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A group of employees in the
artificial-intelligence industry
said they can’t voice concerns
about AI’s threat to human-
ity because of confidentiality
agreements, a lack of whis-
tleblower protections and
the fear of retaliation. B1

Hitachi andMicrosoft an-
nounced a three-year, multibil-
lion-dollar collaboration to ac-
celerate the adoption of
generative artificial intelligence,
in their latest venture. B4

 U.S. stocks rose modestly,
with the S&P 500 overcom-
ing an early deficit to close
0.2% higher and the Dow
and Nasdaq gaining 0.4%
and 0.2%, respectively. B11

 BlackRock and Citadel
backed a group that plans
to start a new national
stock exchange in Texas to
counter what it sees as
onerous regulation at the
NYSE and Nasdaq. B1

 Cannabis producer Green
Thumb Industries expressed
interest in merging with
Boston Beer, the maker of
Sam Adams lager. B3

 Tesla’s sales in China rose
17% in May, as the country’s
demand for electric vehicles
picked up, spurred by govern-
ment trade-in programs. B3
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World-Wide

Julie Marks rents out her
Jericho, Vt., basement and a
guest unit on Airbnb. When
state officials proposed a bill in
2021 to restrict short-term
rentals, she wrote an opinion
piece against it in a local paper.
Soon, she got a message

from Rent Responsibly, the
national network for short-
term rental host groups that
is partly funded by Expedia
Group, which owns the vaca-
tion rental-listing site Vrbo.
Rent Responsibly encouraged
her to form her own state
group to oppose the bill.
“One night after a couple of

glasses of wine at 1 a.m. I
made a website and then
boom—there it was,” Marks
said. Within three weeks, 600
supporters had signed on.
At the suggestion of an-

other state’s host group, she
hired a lobbyist. Marks and
other group leaders met law-
makers for coffee. They testi-
fied at hearings and hosted
happy hours at local brewer-
ies. Within a few months, the
Vermont bill was dead.
Airbnb hosts are emerging

as a potent political force, often
with the financial backing and
organizational support of the
industry that prefers to let the
individual hosts be the face of
the movement while the com-
panies help behind the scenes.
Hosts have formed count-

less advocacy groups across
the U.S. under Rent Responsi-
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BY KONRAD PUTZIER
AND ALLISON POHLE

Probe
Targets
Alleged
Hacker
For Hire
Private investigator is
accused of going
after foes of Exxon,
hedge fundElliott

WASHINGTON—Last summer, a group gath-
ered around the mahogany table in Attorney
General Merrick Garland’s conference room.
The table can seat 20, but only a few were
there, given the sensitivity of the meeting.
Special counsel Robert Hur, sitting across

from Garland, pulled papers out of a folder and
read aloud. They were excerpts of a transcript
of a recording his team had found, of President
Biden speaking to his ghostwriter in 2017,
shortly after he was no longer vice president.

SPORTS
The best college

athlete in America will
be chasing Olympic
gold in Paris. A14

Airbnb
Gets Help
From Hosts
To Fight
Lawmakers

U.S. prosecutors are seeking
to extradite an Israeli private in-
vestigator from London as part
of a probe into an alleged globe-
spanning hacking-for-hire oper-
ation that targeted opponents of

hedge-fund firm Elliott Manage-
ment and oil giant Exxon Mobil,
according to court documents
and people familiar with the
matter.
The probe is focused on the

investigator’s work with a
prominent Washington, D.C.,
lobbying and public relations
firm, DCI Group, which has
counted Elliott and Exxon as cli-
ents, the people said.
The Elliott component of the

investigation relates to the
firm’s yearslong effort to make
Argentina pay billions of dollars
it owed on defaulted sovereign
debt, some of the people said.
Elliott’s campaign was ulti-
mately successful, yielding more

PleaseturntopageA2

By Christopher
M. Matthews,
Bradley Hope

and Jenny Strasburg

 Hearing devolves into partisan brawl.... A10

“I just found all the classified stuff down-
stairs,” Hur said without inflection, repeating
Biden’s words, according to people briefed on
the meeting.
As the group sat stunned at the prospect

that the president knew he had classified in-
formation and was on tape discussing it with
someone not authorized to receive it, Garland
asked more questions. Did the ghostwriter
have a lawyer? What comes next?
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BY SADIE GURMAN AND ARUNA VISWANATHA

Garland’s Justice Department
Takes Fire on All Sides

Few are happy with three special counsels on Trump, Bidens

INSIDE

Prime Minister Narendra
Modi of India is poised to keep
power for a third term even
after voters dealt the Hindu
nationalist a stunning setback
by denying him an outright
majority following an election
dominated by high unemploy-
ment and inflation.

Modi and his ruling
Bharatiya Janata Party will
now have to rely on allies in
his coalition to cross the 272-
seat threshold for a majority
in the lower house of Parlia-
ment to form a government. It
is the first election since 2014,
when Modi won his first term
as prime minister, that the
BJP hasn’t scored an absolute
majority on its own.
Modi would be only the

second leader after Jawaharlal
Nehru, the country’s first
prime minister, to return to

power for a third straight
term. Official results show the
BJP winning around 240 seats.
It won 303 seats in 2019.
Modi didn’t acknowledge the

upset and claimed a historic
victory. “In our third term, the
country will write a new chap-
ter of big decisions,” he said.
“This is Modi’s guarantee.”
The opposition hasn’t con-

ceded defeat. The Indian Na-
tional Congress party, which
ruled India for decades but
had seen its popularity plunge
in recent years, was set to
nearly double its seat count
compared with the last gen-
eral election. Its opposition al-
liance gained well over 200
seats, far surpassing the per-
formance of the opposition
bloc it led five years ago.
Rahul Gandhi, the face of

the Congress party, said the
opposition alliance would
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By Vibhuti Agarwal,
Krishna Pokharel
and Shan Li

Modi Declares Win but Faces Setback
India’s leader set for
third term, yet his
Hindu nationalist
party loses majority

Expected to cruise to a third term, India’s Narendra Modi instead will be forced to build a coalition government to keep power.
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PHOENIX—While on vaca-
tion, Catherine Brist and her
husband rode to breakfast in a
driverless car, rolling to the
beat of electronic dance mu-
sic.
They had an es-

cape plan. The cou-
ple brought along a
hefty marble spoon
rest, shaped like a
fish and borrowed
from their Airbnb.
They figured they
could bust open a
window if the tech
taxi went haywire.
They didn’t need it.
After a couple of driverless

rides, Brist said she has be-
come “very pro-robot car.”
Having no human driver
means “nobody is trying to
pitch me a weird business,”
said the 34-year-old Ph.D. stu-

dent from New York City.
The Phoenix area is home

to the largest autonomous-ve-
hicle operation in the world,
and Phoenix Mayor Kate Gal-
lego is a proud booster. Driv-
erless vehicles are great for

traveling incognito, espe-
cially on dates, said
Gallego, who is sin-
gle. “When you’re
mayor you never
know if someone
may recognize you
or not,” she said.
The mayor learned

who was in charge dur-
ing a driverless trip to
a news conference.

“I unbuckled early to make
sure people weren’t waiting,
and the vehicle stopped,” Gal-
lego said. “A voice came in to
be like telling me that you
have to remain buckled to be
in a Waymo.”

PleaseturntopageA6

All Hail Phoenix,
America’s Robo-Taxi King

i i i

The city’s metropolitan area reigns as
leader in autonomous-vehicle service

BY ELIZA COLLINS
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Modi was poised to keep
power for a third term even
after Indian voters dealt the
Hindu nationalist prime min-
ister a stunning setback by
denying him an outright ma-
jority following an election
dominated by high unem-
ployment and inflation. A1

 U.S. prosecutors sought
to extradite an Israeli pri-
vate investigator from Lon-
don as part of an investiga-
tion into an alleged globe-
spanning hacking-for-hire
operation, according to court
documents and people fa-
miliar with the matter. A1

 Declaring that “no one is
above the law,” a federal
prosecutor kicked off the
Justice Department’s case
against Hunter Biden on
firearms charges. A3

Garland’s appearance before
a congressional panel devolved
into a partisan brawl, with
the attorney general accusing
his Republican critics of ped-
dling falsehoods that under-
mine the justice system. A10

 Israel and Hezbollah
moved closer to a full-scale
war after months of hostili-
ties, adding pressure on Is-
rael’s government to secure
its northern border. A8

What puts
you@risk
isn’t always
what you think.
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Intel has received $8.5 bil-
lion in Chips Act incentive
grants since December, and
Micron Technology more
than $6 billion. In some edi-
tions Monday, a map of Chips
Act grants with a Business &
Finance article about the in-
dustry incorrectly repeated
the grants given to Intel and
Micron. Separately, Japan held
a 17% share of global semicon-
ductor fabrication capacity in
1990, and South Korea’s share
was negligible. In some edi-
tions, a graphic incorrectly
swapped Japan’s and South
Korea’s 1990 shares.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.
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“But we want to be unequiv-
ocal that we direct all of our
employees and consultants to
comply with the law,” he said.
The investigation spilled into

public view after Israeli private
detective Amit Forlit was ar-
rested on April 30 at London’s
Heathrow Airport on behalf of
U.S. authorities.
Prosecutors are exploring al-

legations that Forlit hacked Ar-
gentine officials in an effort to
uncover damaging information
that could be used by Elliott as
leverage in the long and conten-
tious negotiations over the
country’s debt, the people said.
During aMay 2 court hearing

in London related to his poten-
tial extradition, a U.K. govern-
ment lawyer representing the
U.S. said Forlit had been ar-
rested in connection with an in-
vestigation into a Washington-
based lobbying and PR firm that
had paid about $20 million to a
company controlled by the pri-
vate investigator. Their assign-
ment had been to gather infor-
mation related to the Argentine
debt crisis, she said.
The U.K. lawyer didn’t iden-

tify the Washington firm, but
prosecutors in the U.S. attor-
ney’s office in Manhattan have

probed DCI Group as part of
their investigation into the
hacking-for-hire operation, the
people familiar with the matter
said.
Initially, Forlit, 56 years old,

was released due to what U.K.
officials described as a proce-
dural matter related to how
much time passed before he was
brought to court. Several weeks
later he was rearrested on
charges of conspiracy to commit
computer hacking and wire
fraud. He was released on bail
after surrendering his passport
and paying a 200,000-pound se-
curity deposit, equivalent to
$256,160, and is permitted to
stay in an apartment in north-
west London, where he is on a
nightly curfew, according to
British court records. Forlit has
another U.K. hearing scheduled
for July 26, according to the Na-
tional Crime Agency.
Forlit, who has previously de-

nied being involved in hacking
activities, declined to comment.
Forlit has told associates he

previously met with the Federal
Bureau of Investigation in Lon-
don and that agents asked him
about DCI, according to two
people familiar with the discus-
sion.
Forlit, who told associates

that his assignment with DCI
primarily concerned work done
on behalf of Elliott Manage-
ment, also said he thought the
case was winding down and he
was safe to travel.
DCI Group played a crucial

role in Elliott’s battle against
Argentina through a campaign
that included full-page newspa-
per ads and lobbying for legisla-
tive and regulatory changes that
would prevent Argentina from
using sovereign protections.
One of Wall Street’s most

powerful hedge funds, Elliott
controlled more than $65 billion
in assets at the end of 2023,
roughly triple what it managed
a decade ago.
Founded in 1977, the firm is

known for taking stakes in com-
panies and pressing for changes
ranging from replacing execu-
tives to selling assets. Elliott is
also known for its willingness to
sue companies and govern-
ments to get what it wants—

and for its patience as cases
drag on.
Elliott’s interest in bonds

from the Argentine Republic
kicked off before late 2001 when
the country defaulted on more
than $80 billion of sovereign
debt. The hedge fund built its
position as other investors fled,
allowing it to buy at steep dis-
counts.
Most holders of the defaulted

bonds accepted a fraction of
their original value, but Elliott
and a small minority of others
held out for more, demanding
accrued interest as the battle
waged on.
Beyond PR and lobbying, El-

liott’s methods in the battle
with Argentina were diverse
and relentless. In 2012, the firm
managed to have an Argentine
naval vessel detained in Ghana,
arguing it wasn’t protected by
sovereign immunity. Elliott also
successfully argued that it
should have access to certain
payments routed through the
U.S. financial system, circum-
venting Argentine sovereign im-
munity defenses.
Finally, in 2016, Argentina

agreed to pay Elliott Manage-
ment and other holdout credi-
tors a total of $4.65 billion to
settle the claims,
with Elliott itself
receiving ap-
proximately $2.4
billion. It was
one of the most
lucrative trades
in the hedge
fund’s already-
successful his-
tory, with key
team members
earning millions
of dollars in bonuses.
Axel Kicillof, Argentina’s for-

mer economy minister who of-
ten derided the holdout credi-
tors as “vultures,” told TheWall
Street Journal that he wasn’t
aware of alleged hacking. But
Kicillof, who led negotiations
with the creditors while he was
minister from 2013 to 2015, said
Argentina faced pressure to pay
up through what he called
“damaging publicity” in the me-
dia.
“I don’t have concrete infor-

mation about hacking, but there

Clinton’s campaign took over
funding Fusion GPS’s work
through a law firm. The Steele
dossier, which alleged that Rus-
sia had been cultivating Trump
for years with financial entice-
ments and leverage over him in
the form of sex tapes, was
mostly discredited by special
counsel Robert Mueller’s report
on 2016 election interference,
which was released in 2019.
U.S. prosecutors have also ex-

amined work DCI performed
while working for Exxon Mobil,
according to people familiar
with the matter. DCI worked for
Exxon for years, including on
the oil giant’s response to a
campaign against it led by envi-
ronmentalists and members of
the Rockefeller family. Exxon no
longer employs the firm, accord-
ing to people familiar with the
matter.
In a criminal case against a

separate Israeli private investi-
gator, Aviram Azari, prosecutors
said that he helped steal private
documents that were later
leaked to the media and “ap-
peared designed to undermine
the integrity” of investigations
into Exxon.
Exxon’s lawyers and PR rep-

resentatives have cited the doc-
uments repeatedly as evidence
of an improper conspiracy be-
tween the Rockefellers and envi-
ronmentalists to boost politi-
cally motivated investigations
into the company over its al-
leged deceit about climate
change.
Prosecutors haven’t identi-

fied who hired Azari, but dis-
closed in a filing that his clients
included Israeli, European and
U.S. companies.
Azari pleaded guilty in fed-

eral court in New York in April
2022 to conspiring to hack the
Rockefeller Family Fund and
other environmental groups.
Forlit said in a July 2022 de-

position that Azari had previ-
ously performed investigative
work for him.
“You don’t know everything,”

Azari said in court last Novem-
ber after being sentenced to 80
months in prison.

—Ryan Dube, James Fanelli
and Aruna Viswanatha

contributed to this article.

was a dirty campaign,” said
Kicillof, now governor of the in-
fluential Buenos Aires province.
“It’s repugnant what they did
during that trial to win against
Argentina.”
Paul Singer, Elliott’s founder,

said in 2016 that Argentina’s
government had passed up
many chances to settle, but then
a new administration rapidly
managed to resolve the dispute,
sending a positive message
about the country to global
markets.
In another wrinkle, Forlit

also told associates that he was
asked by FBI agents about more

than $1.2 million
in payments
that he made in
2018 to private-
intelligence firm
Fusion GPS, the
people said.
“While we

don’t discuss cli-
ent work, we
can state that
any payments
received by Fu-

sion GPS were wholly unrelated
to the matters referenced in
your story,” a Fusion GPS repre-
sentative said.
Fusion is best-known for its

role in the Christopher Steele
dossier. Singer helped fund a
conservative publication that
hired Fusion GPS to conduct op-
position research about Donald
Trump and other Republican
candidates ahead of the 2016
election.
After Trump became the GOP

nominee, the Democratic Na-
tional Committee and Hillary

Paul Singer, the founder of
Elliott Management M
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than $2 billion, or more than 10
times Elliott’s original invest-
ment, when Argentina settled in
2016.
It is one of the most cele-

brated and infamous trades in
recent Wall Street history.
A separate thread of the in-

vestigation concerns hacking ef-
forts that were aimed at Exxon’s
climate critics, including the
Rockefeller family.
Elliott, Exxon and DCI ha-

ven’t been accused of wrongdo-
ing. Exxon has said it hasn’t
been involved in any hacking ac-
tivities. An Elliott spokesman
said, “Elliott is not aware of this
alleged investigation and has
not been contacted by any gov-
ernment officials about this
matter.”
A DCI spokesman said the

firm doesn’t discuss details re-
lated to clients.

ContinuedfromPageOne

U.S. Seeks
Hacking
Suspect

stroyed hundreds of homes on
Maui, worsened the matter.
“The fires provided a lot

more fuel for this fight,” said
Jennifer Wilkinson, vice presi-
dent of the state host group
Hawai’i Mid and Short-Term
Rental Alliance. The bill be-
came law in May, and the
mayor of Maui has proposed a
county law that would remove
thousands of short-term
rental listings on the island.
In New York, hosts last

year staged protests outside
City Hall and filed a lawsuit
alongside Airbnb, but failed to
stop the de facto short-term-
rental ban.

‘Community leader’
Aside from independent,

politically active host groups
such as Clara, there are also
more informal groups set up
by Airbnb. Andrea Henderson,
a short-term rental host in
Denver, received an Airbnb
email soliciting applications to
be a host “community leader”
and run one of these groups.
She was selected in 2022.
She isn’t on the company’s

payroll, but said she does get
funding to put on local meet-
ups. The Denver group grew
from 10 members in 2022 to
more than 1,000 in 2024, she
said.
Many hosts hadn’t heard of

the Colorado Senate bill. Hen-
derson corresponded with a
member of Airbnb’s advocacy
team, shared information
about the legislation with
hosts and encouraged those in-
terested to testify at hearings.
Some independent groups

also get support from Airbnb
and Expedia. “They speak au-
thentically because they’re not
hired consultants, they’re not
PR agencies,” said Jay Carney,
global head of policy and com-
munications at Airbnb.
In Pennsylvania, the Poco-

nos Association of Vacation
Rental Owners has biweekly
calls with members of the two
companies’ policy teams who
help draft letters to home-
owners associations and com-
munity boards, said the
group’s executive director
Ricky Cortez.
Still, for the most part the

companies stay in the back-
ground, and hosts said they
are happy with that.
“If Airbnb walks in the

door, no one is going to sup-
port them,” Marks said. “But
if Julie Marks and her three
friends, who are also Ver-
monters, walk through the
door, they’ll listen.”

U.S. NEWS

bly. They are swarming state-
houses, flooding cities and
towns with letters and show-
ing up at community meet-
ings by the hundreds.
And, in states such as Ver-

mont, they are starting to tip
the political balance of power.
“The professionalization of

host advocacy efforts is really
leading to a turning of the
tides in a lot of communities,”
said Noah Stewart, head of
U.S. advocacy at Expedia
Group.
Airbnb also helps leaders

craft messages and keeps
hosts in the loop about com-
ing legislative hearings
through its platform.
“That’s huge, because other-

wise we have no way to reach
all those folks,” Marks said.
Hosts’ rising political clout

comes at a crucial time for the
U.S. short-term rental indus-
try, which is facing a wave of
bills and rules designed to
make it harder to turn homes
into Airbnbs.
New York City last year

took the most aggressive step
yet, eliminating nearly all
short-term rentals when it be-
gan strictly enforcing registra-
tion rules. Other states and
cities may follow suit.
“The snowball effect is the

risk,” said Robert Mollins, a
stock analyst at Gordon Has-
kett Research Advisors who
tracks Airbnb and Expedia.
Hosts and short-term rental

companies face a formidable
coalition of hotel companies
and unions and neighborhood
groups worried about traffic
and party houses. Housing ad-
vocates have also been criti-
cal, saying that renting homes
on Airbnb shrinks the housing
supply and raises rents.
Host groups say their in-

dustry promotes tourism, cre-
ating jobs and tax revenue,
and helps middle-class home-
owners pay their bills.

Upsurge in hosts
Until recently, hosts strug-

gled to match the political
clout of their opponents. One
big reason that is starting to
change: There are way more
hosts now. Their number in

ContinuedfromPageOne

Airbnb
Hosts Help
Fight Laws

the U.S. has grown to more
than 790,000, according to
data company AirDNA, an
eightfold increase since 2014
and up 35% since the start of
the pandemic.
Host revenues have also

surged as people spend more
on travel. That means there
are now lots of people with
lots more money to lose if
Airbnb restrictions pass.
Colorado’s advocacy group,

the Colorado Lodging and Re-
sort Alliance, or Clara,
launched in 2019. At first,
members mainly used the host
group to share information on
bills. By 2023, the focus
shifted to advocacy. Clara
later used funding from the
industry group Vacation
Rental Management Associa-
tion to hire its own lobbyist to
help defeat proposed short-
term rental regulations, said
Toby Babich, a Clara founder.
The Colorado Senate intro-

duced a bill this year that
would quadruple property
taxes on short-term rentals.
But by then, “the wagons were
circled,” Babich said. The
group formed a coalition of
stakeholder groups, held meet-
ings with lawmakers and solic-
ited economic impact studies.
In April, the bill died in

committee.
Not all groups have been

successful. Surging rents dur-
ing the pandemic led to more
calls to restrict short-term
rentals, which can shrink the
housing supply as homes get
turned into de facto hotels.
In Hawaii, short-term rental

owners last year formed a
statewide group and lawmak-
ers later introduced a bill that
would leave counties free to
set limits on Airbnbs. Hawaii
has faced surging rents and
the Lahaina fires, which de-
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Julie Marks, at top, is an Airbnb host in Vermont who formed a state group to oppose a bill
proposed by state officials to restrict short-term rentals. Above, people in New York City
protested outside of City Hall last year against short-term-rental laws. The city has made it
harder to turn homes into Airbnbs by strictly enforcing registration rules.

Elliott’s
methods in the
battle with

Argentina were
relentless.

 



THEWALL STREET JOURNAL. * * Wednesday, June 5, 2024 | A3

U.S. NEWS

Drugs,Gun inFocus asHunterBidenTrialOpens

BY JOE BARRETT

When Hunter Biden found
out Hallie tossed the gun, he
angrily told her to retrieve it,
the prosecutor said. But the
gun had already been found by
a man who picked through
trash to find items to recycle,
Hines said. It was only because
Hallie Biden took the gun, and
not any steps by Hunter Biden,
that he ceased to illegally own
the revolver, Hines said.
Lowell acknowledged his cli-

ent “bought a small handgun,”
but said it “was never loaded”
and he “never used it.”
He told jurors to look closely

at the form his client filled out
when he bought the gun. Its
wording is unclear and key
terms aren’t defined, he said,
but it would have been reason-
able to interpret it as asking
about recent drug use.
Lowell said much of the Jus-

tice Department’s evidence of

Biden’s drug use comes from
other times of his life and has
little relevance to the period at
issue in the indictment.
“They have to prove beyond

a reasonable doubt that Hunter
knowingly violated the law,”
Lowell reminded jurors.
Prosecutors called Federal

Bureau of Investigation agent
Erika Jensen as their first wit-
ness. She testified on what
prosecutors portrayed as coded
references to crack cocaine in
Biden’s text messages, includ-
ing “baby powder” and “the re-
ally soft stuff,” and his making
more than $150,000 in cash
withdrawals between Septem-
ber and November 2018.
Hines displayed one message

from Oct. 13, 2018, the day after
the gun purchase, in which
Hunter Biden texted Hallie Bi-
den that he was “waiting for a
dealer.”

WILMINGTON, Del.—Declar-
ing “no one is above the law,” a
federal prosecutor kicked off
the Justice Department’s case
Tuesday against Hunter Biden
on gun charges, telling a jury
that President Biden’s son
chose to illegally own a firearm
while using drugs in 2018.
“It doesn’t matter who you

are or what your name is,”
prosecutor Derek Hines told a
jury in Wilmington, with first
lady Jill Biden and other mem-
bers of the president’s family
looking on from the front row.
When the younger Biden

bought a revolver in October
2018, Hines said, he lied on a
federal form by checking a box
to say he wasn’t addicted to
or using drugs at the time. By
checking that box, Hines said,
the younger Biden had broken
through the “only safeguard”
for ensuring that drug users
don’t unlawfully purchase
firearms.
Hunter Biden’s lawyer, Abbe

Lowell, said the evidence would
show his client had recently
come out of rehab and wasn’t
using drugs at the time of the
gun purchase—or in the pre-
ceding weeks. It made sense,
Lowell said, to fill out the
forms the way Biden did during
that visit to a gun shop.
Biden was indicted on the

gun charges last year following
the collapse of an agreement in
which he had been set to plead
guilty to a pair of misdemeanor
tax charges and avoid prosecu-
tion on a gun charge. He
pleaded not guilty to the gun
charges and separate tax
charges brought in Los Angeles
by special counsel David Weiss.
Hunter Biden’s trial, prose-

cuted by the Justice Depart-
ment of his father’s adminis-
tration, comes just weeks
before President Biden’s first
debate with former President
Donald Trump.
The prosecutor previewed

testimony from Hunter Biden’s
ex-wife, Kathleen Buhle, and
Hallie Biden, the widow of his
late brother, Beau Biden, that is

BY C. RYAN BARBER
AND JANWOLFE

expected to thrust into public
view some of the inner dynam-
ics of the president’s family
during a turbulent period.
Prosecutors have said Buhle

checked Hunter Biden’s car pe-
riodically because she didn’t
want their children in a vehi-
cle with drugs. On about a
dozen occasions, prosecutors
said, she found drugs or drug
paraphernalia.
Following Beau Biden’s

death, Hallie and Hunter Biden
had a romantic relationship.
Hines said the testimony of
Buhle and Hallie Biden, along
with another woman who was
also romantically involved with
Hunter Biden, would provide an
“inside look” at his addiction.
Drawing from text messages

and Hunter Biden’s memoir,
Hines set the stage for a prose-
cution that would wield Hunter
Biden’s own words against him.
Prosecutors, he said, would
show the president’s son was
acknowledging an addiction and
using drugs around the time of
the October 2018 gun purchase.
At one point, Hines played

Hunter Biden’s narration of his
2021 memoir, centering on an
excerpt about his return to Del-
aware in 2018. It was later that
month, Hines said, that Hunter
Biden walked into a Wilming-
ton gun store, surveyed the
large inventory and selected a
gun known for its reliability: a
.38-caliber Colt Cobra revolver.
He said Biden also bought

five cartridges of hollow-point
bullets—a type of ammunition
designed to expand on im-
pact—and a speed loader. Hines
said the salesman who helped
with the purchase would testify
that he saw Biden check a box
on the federal form indicating
he wasn’t using drugs.
“We would not be here to-

day if he was just a drug ad-
dict,” Hines said.
“The defendant’s choice to

buy a gun,” he said, “is why
we’re here.”
Hunter Biden unlawfully

owned the gun for 11 days—un-
til Hallie Biden found it in a
car, drove to a grocery store
and discarded it in a trash can,
Hines said.

Hunter Biden and his wife, Melissa Cohen Biden, arrived at the courthouse in Wilmington, Del., for his gun-charges trial Tuesday.
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Pickleball Ambassador Hit by Scandal

Teri Siewert tried for years
to recoup thousands of dollars
she and her husband had lent
to a fellow pickleball enthusi-
ast. Then, at a tournament in
Florida this past December,
she had a terrible thought:
What if they weren’t alone?
The couple would eventu-

ally uncover a scandal that
has ensnared hundreds of
people and tarnished the
name of a man Pickleball
News dubbed the burgeoning
sport’s “ultimate ambassa-
dor”: Rodney “Rocket”
Grubbs, 68, of Brookville, Ind.
Grubbs was well-known

and well-liked in Brookville—a
town northwest of Cincin-
nati—where he coached tennis
and opened a pickleball shop.
He traveled to dozens of tour-
naments a year, playing and
selling merchandise through a
company, Pickleball Rocks,
that he touted as “the world’s
most recognized pickleball ap-
parel brand.”
But authorities say he was

also issuing promissory
notes—usually for $25,000 at
12% interest over 18 months—
to people across the country,
telling them they were part of
a small group of investors and
seldom making good. In court
filings, Grubbs said he owes a
total of $47.5 million, includ-
ing interest. The money has
largely vanished.
Bob Zitnick, a 64-year-old

engineer from Brookville, said
he and his wife lent Grubbs
about $300,000 for real-estate
deals starting in 2007. Zitnick
said the couple was initially
able to get some of the money
back, but the payouts stopped
in 2018 and they now hold
promissory notes worth more
than $3 million.
“You just never would think

he would do this,” Zitnick
said.
Grubbs’s creditors lament

that they were vulnerable to
manipulation by someone they
knew and trusted. The affair
has entangled the reigning se-
nior national pickleball cham-
pion, droves of retirees and a
priest. Grubbs owes money to
more than 500 creditors span-
ning more than 30 states and
several countries for pickleball

and other ventures, according
to court filings.
“He was like Barney Fife,”

said Siewert, 67, of White
Springs, Fla. “He’s just this af-
fable, you know, bumbling
kind of character. And you
wanted to help him.”
Grubbs hasn’t been charged

with a crime. The securities
division of Indiana’s secretary
of state issued a cease-and-de-
sist order forbidding him from
issuing further notes.
A group of creditors this

year forced Grubbs into invol-
untary bankruptcy after con-
fronting him
during a 2½-
hour hearing in
federal bank-
ruptcy court in
Indianapolis.
He closed his
Pickleball Rocks
store and
stopped going
to tournaments.
In court filings,
Grubbs claimed
assets of $1.6 million.
Grubbs has said he never

issued a loan he didn’t intend
to repay. In April, he greeted a
visitor cordially on the porch
of his home in Brookville, de-
clining to comment for this
article at that time. He later
answered questions by email,
denying that he had any hid-
den assets and saying he had
hoped to revive his business.
Fellow tennis player Mari-

lyn Hedrick, an 87-year-old re-
tired insurance-company cus-
tomer representative,

introduced Grubbs to pickle-
ball in 2008.
“Their instructions to me

were, ‘OK, you know every-
body in town. So it’s your job
now to get people to play,’ ”
Grubbs said in a 2021 You-
Tube interview.
Siewert and her husband,

Scott, met Grubbs at a tourna-
ment in 2017. About a year
later, she said, Grubbs started
hitting them with his pitch:
One of six investors backing
Pickleball Rocks had decided
to cash out and he needed to
fill the slot. Grubbs swore the

couple to se-
crecy, Teri
Siewert said, so
his competitors
wouldn’t know
the source of
his funding.
The couple

agreed to in-
vest $25,000 in
2019, Siewert
said. Eighteen
months later,

they asked for their money
back, but Grubbs said the pan-
demic had cut off his access to
tournaments. They gave him
until September 2022, when
Grubbs again said he couldn’t
pay.
“That’s when we started

getting nervous,” Siewert said.
At the December tourna-

ment in Holly Hill, Fla., Siew-
ert began to suspect that
Grubbs wasn’t selling paddles
so much as investments and
began asking other players
about him. The first person

she asked, Siewert said, told
her Grubbs had taken her
money and she couldn’t get it
back.
“She’s about to cry, and

that’s when I got my dander
up,” Siewert said.
Siewert began contacting

others in the pickleball world,
eventually starting a Facebook
group called “From Pickleball
Rocks to Prison Rocks.” Days
after their efforts began, their
daughter—who had been act-
ing as their lawyer—got a wire
transfer of more than $50,000
from Grubbs, representing
their $25,000 note plus ac-
crued penalties and interest.
The couple hasn’t touched the
money, according to Siewert.
Matt Foster, an Indianapo-

lis attorney, now represents
more than 300 clients with
claims against Grubbs going
back to the early 2000s. Scott
Siewert, meanwhile, spoke
with an official with Indiana’s
secretary of state office.
Hedrick, during a recent

morning of play at a
Brookville gym, was wearing a
Pickleball Rocks T-shirt with
the word “Rocks” covered up.
She invested $115,000 with
Grubbs between November
2022 and October 2023. He
paid back one $15,000 note
with interest and made other
payments totaling about
$4,500, she said.
“He knew he was going

down,” she said. “And why
would he take advantage of an
87-year-old friend when he did
that?”

Pickleball players hit the courts in Brookville, Ind., the home of Rodney ‘Rocket’ Grubbs.
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U.S.WATCH
WISCONSIN
Three Charged Over
Fake Electors Plan
Wisconsin Attorney General

Josh Kaul filed felony forgery
charges Tuesday against two
attorneys and an aide who
helped submit paperwork
falsely saying former President
Donald Trump had won the
battleground state in 2020.
The state charges are the

first to come in Wisconsin
and follow separate charges
brought in Arizona, Michigan,
Nevada and Georgia related
to the fake electors scheme.
The Wisconsin charges were

filed against Trump’s attorney
in the state, Jim Troupis, 62,
attorney Kenneth Chesebro, 62,
who was advising the cam-
paign, and Mike Roman, 51,
who was Trump’s director of
Election Day operations. Ro-
man allegedly delivered Wis-
consin’s fake elector paperwork
to a Pennsylvania congress-
man’s staffer in order to get
them to then-Vice President
Mike Pence on Jan. 6, 2021.
All three are due in Dane

County Circuit Court on Sept.
19, according to court records.
They each face one felony
count punishable by up to six
years in prison and fines of
up to $10,000.
Troupis and Chesebro

didn’t return voicemail mes-
sages left Tuesday. Roman’s
attorney, Kurt Altman, said
he just learned of the
charges and was in the pro-
cess of reviewing them.

—Associated Press

BASKETBALL
Gambler Accused
Of Plot With Player
A New York man was

charged Tuesday in a sports
betting scandal that spurred
the NBA to ban Jontay Porter
for life.
Porter isn’t named in the

court complaint, but its spe-
cifics about “Player 1” match
the details of the former To-
ronto Raptors player’s down-
fall this spring. Brooklyn fed-
eral prosecutors declined to
comment on whether Porter
himself is under investigation.
The court complaint

against Long Phi Pham says
the player communicated di-
rectly with defendant Pham
and other conspirators.
Contact information for

Porter couldn’t be found. A
message seeking comment
was left for Pham’s lawyer.
According to the com-

plaint, the player told Pham
and others, via encrypted
messages, that he planned to
take himself out of Jan. 26
and March 20 games early,
claiming injury or illness.
Pham and other conspira-

tors used that advance
knowledge to place bets on
Porter underperforming, pros-
ecutors allege. The bets paid
off to the tune of more than
$1 million for the group, ac-
cording to prosecutors.

—Associated Press

PITTSBURGH—Abe Taleb
and Jane Olszewski and their
parents, all longtime Demo-
crats in this battleground state,
didn’t think twice about voting
for Joe Biden in 2020. And
they were all ready to do so
again this year.
But the married couple and

their extended families say ev-
erything changed when Israel
launched its war in Gaza fol-
lowing the Oct. 7 attack by
Hamas militants on southern
Israel. Biden’s support for Is-
rael during its military offen-
sive has left the couple on the
fence about voting for the man
they helped elect four years
ago. And it has left their
broader family splintered.
Some members argue voting
for Biden is still the only way
to prevent Donald Trump from
returning to the White House.
“I have a very hard time

imagining myself being able to
pull that lever for him seeing
what [Biden] has endorsed and
allowed to happen” in Gaza,
said Abe Taleb, 37 years old, a
nonprofit recruiter. “It’d be
very hard to say yes, because
voting is still a tacit endorse-
ment of that individual.”
As they gathered on a recent

evening on the back patio of
Taleb’s parents’ home in Pitts-
burgh’s Highland Park neigh-
borhood, the couple and their
parents’ discussion over dinner
offered a glimpse at how many
Democrats are weighing the Is-
rael-Hamas war among other
voting considerations, such as
the economy and preventing a
second Trump term.
Biden’s decision to continue

sending weapons and other
military aid to Israel, despite
the high civilian death toll in
Gaza and dire conditions on
the ground including wide-
spread starvation, has trig-
gered nationwide protests and
angered several key Demo-
cratic constituencies. More
than a third of Democratic
women and almost half of
Democratic men disapprove of
Biden’s handling of the war, ac-
cording to a Wall Street Jour-
nal national poll in February.
About half of Democratic vot-
ers under the age of 30 disap-
prove of his handling of the
war.

Biden’s peril
For this family, though,

there is one point of unanim-
ity: supporting Biden wouldn’t
even be a question but for the
war. The discontent with Bi-
den’s handling of the war
shows the political risks for the
president, who narrowly car-
ried Pennsylvania in 2020.
Taleb’s and Olszewski’s fa-

thers have adopted opposing
views: Lutfi Taleb, a 66-year-
old retired educator who immi-
grated to the U.S. from Libya in
1978, called Biden’s handling of
the war disqualifying. He plans
to skip the presidential ticket
and vote only in down-ballot
races. Edmund Olszewski, a 72-
year-old lawyer who resides in
the northern suburbs of Pitts-
burgh, believes there is no
other option but to vote for Bi-
den to stave off another Trump
presidency.
“That’s why these guys are

making me nuts,” Edmund
Olszewski said of his family’s
weakening support for Biden.
“The very top issue is Trump.
It’s simple. He frightens me.”
Abe Taleb and his wife say

they are typically driven by is-
sues such as economic inequal-
ity, but the graphic images and
videos coming out of Gaza have
consumed their everyday lives,
particularly as parents to a 5-
year-old daughter.
“Witnessing the ongoing

suffering of children and fellow
parents makes it even more
difficult for us to simply over-
look the administration’s ac-

BY SABRINA SIDDIQUI

Above, Jane Olszewski and
her father, Edmund Olszewski.
Left, Jane’s husband, Abe
Taleb, and his father, Lutfi
Taleb. The sign below sits in
front of Lutfi’s Pittsburgh
home. Family gatherings have
become contentious over
whether to vote for President
Biden again.

tions here,” said Jane Olsze-
wski, 36, who works in
procurement and rejects the
notion that she is aiding
Trump by potentially withhold-
ing her vote from Biden.
“The idea that Democrats

are the only bulwark against
authoritarianism and fascism is
day-by-day proven less legiti-
mate by Biden and his adminis-
tration ignoring
clear evidence
of Israel’s war
crimes and
their refusal to
end their un-
conditional sup-
port and take
meaningful ac-
tion to stop Is-
rael,” she said.
Israel has de-

nied allegations
of war crimes and has said it is
taking steps to minimize civil-
ian casualties.
The grandson of Polish im-

migrants, the elder Olszewski’s
father was a captain in the U.S.
Army who served with the
troops that liberated Dachau
concentration camp in 1945. In
March, Edmund Olszewski in-

voked his family history while
speaking at a county govern-
ment meeting in support of a
local cease-fire resolution that
ultimately failed.
At dinner, he said that

though he wishes Biden would
do more to rein in Israel, he
views the president as “a
pretty good guy, surrounded by
good people who are doing the

best they can to
figure this out.”
His daughter

was quick to
counter. “I find
it hard to be-
lieve in the face
of like, 15,000
dead kids, that
there is still
some greater
plan at work. If
there were, it

has failed,” Jane Olszewski
said.
The Oct. 7 attack by Hamas

killed roughly 1,200 people,
mostly civilians, according to
Israeli officials, and saw the
militant group take roughly
240 people hostage. The result-
ing Israeli offensive in Gaza
has killed more than 36,000

Graphic images
and videos from
Gaza have

consumed the
young parents.

Palestinians, according to Pal-
estinian authorities. Those fig-
ures don’t specify how many
were combatants but Palestin-
ian officials and the United Na-
tions say civilians account for
most of the dead.

‘A broken record’
The Biden administration

has voiced frustration with Is-
rael’s conduct in the war but
declined to back away from
supporting the longtime U.S.
ally. Pressure from within his
party has mounted following a
deadly Israeli airstrike on Ra-
fah that Palestinian authorities
said killed dozens of civilians.
Biden had said a major Is-

raeli attack on Rafah, where
roughly 1.4 million Palestinians
had been sheltering, would
cross a “a red line” and open
the door to the U.S. withhold-
ing certain types of aid. But
while the White House de-
clared the loss of lives in the
Rafah strike as tragic, the ad-
ministration said it didn’t
merit a withdrawal of support
for Israel.
“It’s like a broken record,”

Lutfi Taleb said. “We’re con-
cerned, we’re going to investi-
gate. But it’s the same result.
It’s the same action, which is
none. Zero.”
Lutfi Taleb became a U.S.

citizen in 1989 and save for his
first presidential election in
1992, which saw him vote for
independent candidate Ross
Perot, has backed Democratic
presidential candidates ever
since. “I used to think a lot of
Biden, because he’s a states-
man. He’s been around,” he
said. “But the words that I
heard from this man in the last
six months made me go 180.”
Biden has repeatedly criti-

cized Israel for the civilian ca-
sualties in Gaza. But the Talebs
and Jane Olszewski believe the
president’s comments about
Palestinians have lacked the
kind of raw emotion he dis-
played when talking about the
victims of Oct. 7. “He values Is-
raeli lives more than Palestin-
ian lives,” said Abe Taleb.
“I don’t believe that,” Ed-

mund Olszewski interjected. He
added that Trump’s comments
on the war—which have in-
cluded threats to deport pro-
Palestinian protesters and ban
Palestinian refugees from the
U.S., as well as general support
for Israel’s offensive—suggest
the former president would be
far worse than Biden on the is-
sue.
On Friday, Biden outlined a

previously nonpublic Israeli
proposal for a cease-fire and
exchange of Israeli hostages
and Palestinian prisoners and
called for an end to the fight-
ing. Both Abe Taleb and Jane
Olszewski agree a fundamental
shift in Biden’s policy toward
Israel could persuade them to
back him once more in Novem-
ber. They are doubtful such a
change will come to pass be-
fore the election.

A Family of Democrats Splinters Over Biden
U.S. backing of Israel
in war, humanitarian
crisis in Gaza weigh
heavily in election
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OCEAN CITY, Md.—Is there
room in Donald Trump’s Re-
publican Party for one moder-
ate, blue-state GOP governor
trying to win a Senate seat?
Larry Hogan is about to

find out.
Hogan, widely seen as the

GOP’s best shot at winning its
first Senate seat in Maryland
in nearly 40 years, is now the
highest-profile Republican on
the ballot this fall who has re-
fused to back Trump. It is a
political temperament that
helped fuel his ascent in deep
blue Maryland—but also posi-
tioned him in the crosshairs of
the MAGA movement and its
demands for unwavering fe-
alty to Trump.
The most recent example

came on Thursday, shortly be-
fore a jury in New York deliv-
ered its guilty verdict on
Trump, when Hogan issued a
statement urging Americans
to respect the legal process re-
gardless of the outcome.
“You just ended your cam-

paign,” Chris LaCivita, a senior
adviser to Trump, said to Ho-
gan on social media. When
asked to elaborate on Friday,
LaCivita said in a text: “He
needs every Republican vote
he can get. You don’t get them
by poking them in the eye.”
Lara Trump, the co-chair of

the Republican National Com-
mittee, declined to say Sunday
whether the organization
would back Hogan financially.
In an interview last week as

BY KRISTINA PETERSON
AND ANTHONY DEBARROS

he campaigned on Maryland’s
Eastern Shore, Hogan said he
wouldn’t vote for either
Trump or Biden in November
but will write in a name as a
“symbolic vote that states my
dissatisfaction with where the
party is.”
“I’m trying to get us back

to what I think the GOP is and
always has been and that
we’ve strayed away from,” Ho-
gan said, adding that he
wasn’t bothered by criticism
from Trump. “It doesn’t mat-
ter to me what he says about
me—I’m just going to do
whatever I think is right.”
Hogan, a two-term former

governor of Maryland who
publicly battled cancer while
in office, is now running
against Democrat Angela Also-
brooks, the county executive
of Prince George’s County, who
won the hard-fought Demo-
cratic primary in May. Demo-
crats currently control the
Senate 51-49, and Republicans
see the race to fill the seat be-
ing vacated by retiring Sen.
Ben Cardin as an opportunity
to help them wrest back the
majority.
Hogan is ahead of Also-

brooks by almost 7 percentage
points in the Real Clear Poli-
tics average of polls, but Dem-
ocrats have said they expect
his lead to dissipate as the
race becomes more of a refer-
endum on which party should
control the Senate.
Democrats said Hogan, if

elected, would help advance a
GOP agenda and potentially a
second Trump administration.
“Mitch McConnell recruited

Republican Larry Hogan to
give them a Senate majority
and Hogan’s been clear and
consistent that he will caucus
with Republicans,” said Mary-
land Democratic Party spokes-

Anti-Trump
Republicanism
Gets New Face
Hogan, in bid to flip
Maryland Senate
seat, won’t back
former president

Phoenix Mayor Kate Gallego arrives in a Waymo self-driving vehicle at the airport in 2022.
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any contributions from donors
disclosed in the Trump camp’s
filings.
Even some Republicans who

have bucked party leadership
in the past, such as Sen. Susan
Collins of Maine, were critical
of Trump’s conviction.
Trump has punished other

Republicans who have de-
clined to endorse him. In Vir-
ginia, Trump endorsed the
GOP challenger to Rep. Bob
Good, the chairman of the

House Freedom Caucus—who
initially backed Florida Gov.
Ron DeSantis before aligning
himself with Trump—in a
tight contest that will be de-
cided in the state’s June 18
primary.
Still, Hogan has some politi-

cal insulation other Trump
critics can’t always boast: a
long history in a blue state
where the former president is
far from popular.
President Biden won nearly

woman Lindsay Reilly.
For years, Hogan has been

among a small band of Repub-
licans willing to break with
Trump. Other critics including
Reps. Liz Cheney of Wyoming
and Adam Kinzinger of Illinois
have retired, and soon, Sen.
Mitt Romney of Utah will join
them. Former GOP presidential
candidate Nikki Haley has said
she would vote for Trump,
leaving Hogan as the highest
profile GOP candidate who is
willing to criticize the party’s
standard-bearer.
“The pressure on Hogan is

immense,” Kinzinger said in
an interview, noting that it
would make more political
sense for Trump and his team
to let Hogan maneuver freely.
“The Senate majority probably
runs through Maryland.”
Some Haley donors in

Maryland and elsewhere are
now backing Hogan. He has
nearly 200 people who gave
more than $200—the level at
which campaigns must iden-
tify donors—to both his cam-
paign apparatus and to Ha-
ley’s, according to Federal
Election Commission filings.
So far, Hogan hasn’t reported

66% of the vote in Maryland in
2020. Even after Haley
dropped out of the presiden-
tial race, she still got almost
23% of Maryland GOP votes in
the state’s May presidential
primary.
Hogan said he has talked

with Republicans who would
like to speak out against
Trump and want him in the
Senate “because I can help be
a voice of reason and sanity
and give people cover,” he
said. “If you’re in a red state,
it’s more threatening.”
Previously a co-chairman of

the No Labels movement, Ho-
gan declined to run as a third-
party candidate with the cen-
trist group, saying he didn’t
want to be a spoiler who
handed the election to either
Biden or Trump, and opted in-
stead to run for Senate. The
group ultimately abandoned
its efforts to field a “unity
ticket” this year.
“Maybe I can be that kind

of person, even though it’s not
in an executive capacity; hav-
ing that voice and that atti-
tude in the Senate may help
things from going off the
rails,” he said.

Republican Larry Hogan greeted supporters before voting in Maryland’s primary election in Davidsonville last month.
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went on a test drive first.
When it was the prime minis-
ter’s turn, one agent rode in
the front seat. A car followed
with another agent behind the
wheel.
Dirk Janssen, the Dutch

Consul General in San Fran-
cisco, helped organize the ride
and acknowledged feeling only
a little nervous when the car
began to drive away with the
prime minister. He had al-
ready entrusted Waymo with
VIPs in San Francisco.
“If I put my kids in it,”

Janssen said, “we can put the
prime minister in it as well.”
The prime minister ap-

peared to enjoy the ride.
“Wow, it’s driving,” Rutte said
in a video from the trip. “It’s
totally crazy.”
Phoenix officials pitch

Waymo’s driverless transpor-
tation as a boon for busi-
nesses interested in locating
operations in the area. During
visits to potential sites by out-
of-towners, members of the
Greater Phoenix Economic
Council ask if they want to
ride on a Waymo from the air-
port.
For many people, the

Waymo ride is the first thing
they chat about, said Chris Ca-
macho, head of the economic
council. People love not hav-
ing to make small talk, he
said.
Christine Bustamante, a

site consultant for companies
seeking to expand, visited
Phoenix this year and said she
enjoyed riding in a Waymo so
much she plans to use them
for every ride when she visits.
“I was just mesmerized,”

she said. ”The wheel was
turning, and nobody was
there.”
Even so, Bustamante said,

her clients make their deci-
sions based on affordable real-
estate prices, a suitable labor
force and a business friendly
environment—not who or
what is behind the wheel.
Meghan Alfonso, the CEO of

events-planning company Girl
About Town, said her staff
typically recommend Waymo
travel for small bachelor and
bachelorette parties.
Women tend to appreciate

not having an unknown per-
son ferrying them late at
night, especially after a night
of drinking, she said, and men
like the freedom to be loud or
curse in the car.
One group was scolded for

trying to squeeze too many
riders into their Waymo. A
voice came through the
speaker, yelled and left with-
out them, Alfonso said. Riders
also complain about the cars
sticking to the speed limits,
she said.
Chris Bonelli, a spokesman

for Waymo, said company ve-
hicles adhere to speed limits,
require seat belts and don’t al-
low overcrowding.
Paul Cronin, a 60-year-old

Scottsdale, Ariz., resident,
said that seeing driverless
Waymo vehicles driving
around the area makes him
feel as if the future has ar-
rived.
Yet, Cronin doesn’t see

himself riding in one. “I don’t
even like to get in airplanes,”
he said. “I don’t like to not
have control.”

Waymo One is an app-
based ride service similar to
Uber—except nobody’s behind
the wheel. The app logs tens
of thousands of rides every
week in the Phoenix metropol-
itan region, the company said.
The company also operates in
San Francisco and Los Ange-
les.
Waymo, a subsidiary of

Google’s parent-company Al-
phabet, says its driverless cars
are safer. There is no risk of
getting a lead-footed flesh-
and-blood driver or one who
has been drinking between
calls. Yet, as with all man-
made machinery, the risk isn’t
zero. This year, a Waymo vehi-
cle collided with a cyclist in
San Francisco, causing minor
injuries. The National High-
way Traffic Safety Adminis-
tration is investigating the
company’s safety record.
Waymo said the cyclist was
initially obscured, and the car
didn’t have enough time to
avoid the collision. The com-
pany said it was cooperating
in the investigation.
Prime Minister Mark Rutte

of the Netherlands wanted to
try the driverless experience
during a visit to Arizona last
year. His security team wasn’t
going to take any chances and

ContinuedfromPageOne
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MAJESTIC MEADOW
ANDRÉ BRASILIER

Renowned artist. Signature subject. Vibrant palette.

This dynamic oil on canvas captures the
singular styleof acclaimedFrenchpainter
André Brasilier. Swirling with bold color
and rich texture, Les buissons ardents
exudes an otherworldly effect that shows
the artist’s deep spiritual connection to
horses as “superb creations” of the divine.
Brasilier has become world-renowned

in his lifetime, and his works are owned by major institutions including
the Metropolitan Museum of Art. Dated 1982. Signed “André Brasilier”
(lower right). Canvas: 255/8”h x 361/4”w. Frame: 31”h x 413/4”w. #31-8250
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TampaGeneral Hospital partners
with Palantir on AI software to improve
bed placement, patient scheduling,
staffing allocation, andmore.

TampaGeneral Hospital is expanding its partnership to

improve patient care – having already reduced PACUhold

timeby 28%, and length of stay for sepsis patients by 30%.
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BY ALAN CULLISON

Hindu nationalist ideas be-
came more prominent.
But attempts to fire up his

Hindu nationalist base flopped
in Uttar Pradesh, India’s most
populous state and a political
bellwether, where the opposi-
tion combined to come out
ahead of the BJP, which saw its
seat count plunge to the low
30s, down from 62 in 2019.
Modi’s party lost even in

the constituency that includes
Ayodhya, the site of a contro-

versial Hindu temple inaugu-
rated by the prime minister in
January that fulfilled one of
his key election promises.
That was expected to help him
clinch another majority.
Political analysts said that

many people appear to have
cast their ballots over unhap-
piness with economic issues.
Some voters have questioned
the disconnect between two
images of India: one of a
global economic powerhouse

Supporters in the Indian city of Varanasi carry images of
Prime Minister Narendra Modi as they cheer the vote results.
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Israel and Hezbollah are
moving closer to a full-scale
war after months of escalating
hostilities with the Lebanese
militant group, adding pressure
on Israel’s government to se-
cure its northern border.

Hezbollah opened a battle
front with Israel on Oct. 8, the
day after Hamas’s deadly raid
inside Israel that sparked the
war in Gaza. Hezbollah says
its attacks are in support of
the Palestinians, and it won’t
stop until Israel halts its war
in Gaza. Reluctant to open a
second front, Israel initially
responded to Hezbollah with
tit-for-tat attacks, trying to
calibrate their actions to avoid
sparking a full-scale conflict.
But in recent weeks, both

sides say there has been a
sharp rise in hostilities. Hez-
bollah has increased its drone
and rocket attacks, hitting im-
portant Israeli military instal-
lations. Israel, too, has stepped
up attacks, targeting Hezbollah
sites deep into southern Leba-
non’s Bekaa Valley and senior
military officials in the group.
Without a cease-fire in

Gaza and subsequent deal with
Hezbollah that meets Israel’s

By Dov Lieber, Adam
Chamseddine and
Carrie Keller-Lynn

WORLD NEWS

requirements, Israeli officials
say an offensive is inevitable.
Benny Gantz, a minister in

Israel’s war cabinet, said Israel
would return residents to north-
ern Israel by Sept. 1—when
schools restart—either “through
a deal or through an escalation.”
Wildfires sparked by Hez-

bollah drone and rocket attacks
raged through northern Israel
beginning on Sunday. The
blaze largely was contained by
Tuesday morning and caused
few injuries. But the images

spurred demands in Israel that
after eight months of low-in-
tensity warfare with Hezbollah,
which has left more than
60,000 Israelis displaced from
their homes, the government
needs to go on the offensive.
“They are burning here, we

need to burn all of Hezbollah’s
strongholds and destroy them.
War!” said Israel’s far right
national-security minister Ita-
mar Ben-Gvir during a visit
Tuesday to Kiryat Shmona, an
Israeli city affected by the

blaze, largely depopulated be-
cause of the war and under
constant bombardment from
Hezbollah in Lebanon.
The U.S. and France have

been working on creating the
outlines of a diplomatic solu-
tion, shuttling between Israel
and Lebanon for months.
The talks aim to move Hez-

bollah’s forces more than 6
miles north of Israel, and the in-
flux of either the Lebanese mili-
tary or other international
troops into the area could re-

move the militants, say diplo-
mats briefed on the talks. Israel
and Lebanon also would negoti-
ate pre-existing border disputes.
Lebanese officials didn’t re-

spond to a request for comment.
Pulling back forces would

keep Hezbollah out of anti-
tank-missile range of Israeli
communities and prevent the
threat that it could carry out
its long-held threat to invade
and conquer northern Israel.
Many Israelis from north-

ern Israel say that a cease-fire

isn’t enough to bring them
back to their homes.
Giora Zaltz, head of the Is-

raeli regional district bordering
with Lebanon, said the main
two threats his constituents
fear are a Hamas-style invasion
by Hezbollah’s elite Radwan
forces and shoulder-launched
missiles that Israel can’t easily
intercept. Alleviating their fears
requires pushing Hezbollah
forces and armaments several
miles into Lebanese territory,
which Zaltz says requires either
an enforceable diplomatic solu-
tion or military action.
Without this, he said, citi-

zens won’t return to their
homes. “The border will move
farther and farther south.”
Hezbollah, which also is a

powerful political party in
Lebanon, says it won’t agree to
any diplomatic deal with Israel
until the war in Gaza is halted.
Despite a fresh push from
President Biden for a cease-
fire in Gaza, there are signifi-
cant challenges left for getting
there, and Israel says it will
keep fighting in Gaza at some
level until the end of the year.
Hassan Fadlallah, a member

of Hezbollah’s parliamentary
bloc, said the main message
behind Hezbollah’s operations
is that it is ready for a full-
scale war with Israel and will
fight without rules or limits.
“We have called for a

cease-fire in Gaza and we
don’t intend to widen the war,
but if [Israeli Prime Minister
Benjamin] Netanyahu decides
to expand the war, it won’t be
a walk in the park,” he said.

Israelis, Hezbollah Move Closer to War
Despite efforts to
keep hostilities in
check, both sides are
sounding alarms

Wildfires sparked by Hezbollah drone and rocket attacks that raged through northern Israel were contained by Tuesday.
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Hamas, Israel Appear Lukewarm on Truce Plan
it to Hamas leader Yahya Sin-
war, who is in hiding in Gaza.
On Monday, White House

officials put the onus for ac-
cepting the plan on Hamas,
crediting Israel with forging
the blueprint Biden de-
scribed. Biden “felt it was im-
portant to lay out the details
publicly so the whole world
can see what’s in here, and the
whole world can see how seri-
ously the Israelis are taking
this and to make it clear that
Hamas absolutely needs to ac-
cept this proposal,” John Kirby,
a spokesman for the National
Security Council, said Monday.
State Department spokes-

man Matthew Miller said the
plan would mean “an end to the
daily death toll in Gaza, an end
to the destruction that has torn
so many families apart and
robbed children, women, men
of their lives and their futures.”
Miller said Israel could cel-

ebrate the return of hostages,
and look forward to further
agreements that would solve
security threats to the coun-
try’s north and allow the re-
sumption of talks to normalize
relations with Arab neighbors.
There had been no official

reaction yet from Hamas’s
Sinwar, Miller said, but Osama
Hamdan, a Hamas spokesman,
expressed skepticism that Israel
would agree to a deal that
would satisfy the group’s desire
for an end to fighting and an
Israeli withdrawal from Gaza.
Some caution that the lon-

ger the war drags on, the more
Hamas might see a benefit in

prolonging it, as outrage over
the carnage builds and Israel’s
international isolation deep-
ens, raising the possibility of a
rift with its chief ally, the U.S.
In a sign of regional sup-

port for Biden’s push, the for-
eign ministers of Jordan, the
U.A.E. and Saudi Arabia
backed the cease-fire efforts
in a virtual meeting on Mon-
day with their counterparts
from Qatar and Egypt, which
also has been mediating talks.
The Group of Seven ad-

vanced democracies said Mon-
day they “fully endorse and will
stand behind the comprehen-
sive” cease-fire and hostage-re-

lease deal outlined by Biden.
So far, Hamas’s October at-

tack on Israel, which left
about 1,200 people dead, most
of them civilians, has had a
positive effect on the image of
the militant group among stu-
dents on U.S. college cam-
puses, said Bruce Hoffman, a
specialist in terrorism and in-
surgency at Georgetown Uni-
versity. Students, reacting to
what they believe to be an ex-
cessive Israeli response
against Palestinians in Gaza,
often use Hamas-inspired im-
agery and slogans, he said.
Health officials in Gaza say

more than 36,000 people,

most of them women and chil-
dren, have been killed there
since the start of the war. The
figure doesn’t distinguish be-
tween civilians and militants.
Meanwhile, Netanyahu’s

hard-line government is under
strain and at risk of collapse.
Hamas might choose to con-
tinue the fight in Gaza and ben-
efit from more outrage, Hoff-
man said, but it might also sign
on to the peace deal and take
credit for bringing a more mod-
erate government to Israel.

—Gordon Lubold,
Stephen Kalin

and Saleh al-Batati
contributed to this article.

This week at a U.S. Embassy branch in Tel Aviv, protesters called for a hostage agreement.
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India’s stock markets
plunged on Tuesday, after
closing at record highs on
Monday due to exit polls that
predicted a landslide win for
Modi, who had pledged to
make India the world’s third-
largest economy in his third
term. Modi has sought to
boost manufacturing in India,
and convinced Apple suppliers
to invest in the country. These
efforts aren’t creating enough
jobs for India’s young people.
There were early hints that

the BJP was worried about low
voter turnout amid a record-
setting heat wave searing
much of India. Modi began his
campaign touting his economic
record, but quickly pivoted to
attacking Muslims and paint-
ing the opposition Congress
party as pro-Muslim. In an
April speech, he called Mus-
lims “infiltrators” and “those
who have too many children.”
During Modi’s time in

power, he has foregrounded
the country’s Hindu identity.
India’s Muslims, the country’s
largest religious minority,
said they have been politically
marginalized and at times
targeted with violence as

populated by glitzy billionaire
moguls, and the second where
hundreds of millions of people
face bleak job prospects and
soaring costs, leaving them re-
liant on the government’s free
food grains program.
Mohammad Ahmed, a 42-

year-old laborer from Uttar
Pradesh, said he stands at the
main traffic intersection in his
village, along with hundreds
of others, hoping to pick up
daily work as a farm laborer.
Over the last six years, he
said, the number of people
waiting at that traffic signal
has increased 10-fold.
“Modi distributed free food,

but gave no jobs,” said Ahmed.
“In the 10 years of Modi’s
rule, the rich have become
more powerful and the poor
more helpless.”
This time, Ahmed switched

his vote to Congress. “I used to
think of Modi as my father. But
he let us down,” Ahmed said.
The results in Uttar

Pradesh were particularly tell-
ing because the state has been
the home of the Hindu nation-
alist experiment, said Yamini
Aiyar, a public policy expert.
“The everyday lives of the

people, the issues around un-
employment, the issues
around inflation, they mat-
tered,” said Aiyar.
In Delhi, Khemchand

Sharma, a BJP spokesperson,
noted that the party had won
the largest share of seats, but
would analyze the results. He
said the party might be facing
anti-incumbency against local
candidates, rather than a re-
jection of the national leader-
ship’s vision for the country.
Political experts credited

the opposition gains in large
part to grassroots campaign-
ing by Gandhi, who in recent
years has gone on monthslong
cross-country walking tours to
connect with the public. In
speeches across India, he has
called for more job creation
and less social division.

—Tripti Lahiri
and Rajesh Roy

contributed to this article.

meet on Wednesday to discuss
their options. He said the result
was a victory for democracy.
“The deprived and poor

population of the country
stood with India to protect
their rights,” Gandhi wrote on
the social-media platform X.
Political analysts said the

election results punctured
Modi’s aura of invincibility. The
73-year-old leader has long re-
lied on his personal charisma to
woo voters, and he campaigned
extensively up and down the
country in the months leading
up to the election season.
“The results show that

Brand Modi has diluted,” said
Rasheed Kidwai, a political an-
alyst affiliated with the Ob-
server Research Foundation, a
New Delhi think tank. “It’s a
big setback.”

ContinuedfromPageOne

Modi Set to
Keep Power,
Loses Seats

WASHINGTON—By publicly
airing a peace plan to settle
the war in Gaza, President Bi-
den is hoping to box both the
Israeli government and Hamas
into talks on stopping a con-
flict neither side seems in any
rush to end.
The question now, though,

is whether they will stay in
the box.
Both of the warring parties

appeared lukewarm toward Bi-
den’s peace plan, though for
different reasons. Israeli
Prime Minister
Benjamin Ne-
tanyahu’s gov-
ernment hasn’t
achieved its
goal of destroy-
ing Hamas mili-
tarily, and far-
right members
are threatening
to quit the gov-
erning coalition
rather than ac-
cept an end to the war.
Asked in a recent interview

with Time magazine if he be-
lieves Netanyahu is prolonging
the war to preserve his politi-
cal position, Biden said:
“There is every reason for peo-
ple to draw that conclusion.”
Hamas seems to be in no

rush to end the war either, be-
lieving it is drawing Israel into
a quagmire that is turning the
country into an international
pariah while reviving the Pal-
estinian national cause.
For Biden, the continuing

war in Gaza is a political lia-
bility as he pursues re-election
in November. The issue divides
his base, which has criticized
him for supporting Israel too
much or too little. His peace
plan appeared to be a gambit
to end the dilemma. It closely
parallels Israel’s own cease-
fire proposal—making it
harder for Netanyahu to reject.
The indirect talks between

Israel and Hamas via mediators
from Arab states have been
stalled for weeks, mainly over
whether an initial, temporary
cease-fire and hostage release

would lead to a
permanent end
to the war.
To bridge the

divide, Biden is
seeking to recast
Israel’s goal in
the conflict, ar-
guing that it
should be to de-
grade Hamas so
it can no longer
carry out large-

scale attacks, rather than to de-
stroy the militant group.
Netanyahu recently told the

Israeli parliament in private re-
marks that the cease-fire would
be temporary. If later-stage
talks break down, Israel would
have the freedom to resume its
military operation in Gaza.
U.S. officials indicated that

Hamas could be the more diffi-
cult of the two parties to bring
to talks. The U.S. informed
Hamas of the plan Thursday
night, via intermediaries in Qa-
tar. They, in turn, have purveyed

The U.S. seems
more interested
in a deal than
the twowarring
parties are.

Watch a Video
Scan this code
for a video on
the setback
voters dealt
Modi’s party.
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VIGILANCE: Police detained activist Alexandra Wong on Tuesday near Hong Kong’s Victoria
Park, the site—until the imposition of a national-security law by China in 2020—of an annual
June 4 vigil marking the deadly 1989 crackdown on protesters in Beijing’s Tiananmen Square.

LE
UN
G
M
AN

HE
I/E
PA
/S
HU
TT
ER
ST
OC
K

BY NATHANIEL TAPLIN

Cheap Chinese high-tech
goods have flooded the global
economy this year, raising
alarms in Washington and
Brussels as Western busi-
nesses complain about what
they see as a new round of un-
fair competition.
Chinese leader Xi Jinping

has dismissed the charges,
saying “there is no so-called
problem of Chinese overcapac-
ity.” Instead, Chinese officials
say the country’s electric vehi-
cles, solar panels and other
products are simply better
and more competitive than
Western versions.
But a look at China’s indus-

trial sector shows clear signs
of overcapacity, especially in
industries such as solar pan-
els, automobiles and steel. In
some sectors, the situation
looks poised to get worse, as
China keeps expanding capac-
ity even as domestic demand
stays weak.
It isn’t easy to define “over-

capacity,” because it is unclear
to what the “over” is in com-
parison. What is clear is that
since 2021, Chinese companies
have invested more in manufac-
turing than usual, even though
domestic demand and exports
have often been weak. The
trend has been especially stark
for certain sectors that are fa-
vored by Beijing and often ben-
efit from subsidies, such as EVs.
Auto-sector investment

growth hit nearly 25% year-
over-year in early 2023. The
investment surge in solar pan-
els, chips and batteries has
been even more impressive.
As investment has surged,

profit margins for Chinese
producers have plummeted,
especially for autos and steel.
Net-profit margins for

China’s manufacturing sector as
a whole were under 4% in early
2024, well below average levels
of around 6% in the late 2010s.
Enormous capacity paired

with weak demand and lower
margins at home has pushed
more Chinese goods into
global markets. That excess
supply has driven prices for
some Chinese goods lower and
undercut competitors abroad.
But the impact has been

different for different prod-
ucts. While Western politi-
cians have focused on the
threat from Chinese autos,
falling prices have been much
worse in steel and solar panels.
Prices for lithium-ion batteries
have been sharply higher since
2020—although recently they
have been falling rapidly.
China’s latest excess-capac-

ity problem emerged in ear-
nest around the same time as
the nation’s epic property
crash. That is no coincidence.
The property crash curbed

demand for steel and other

building materials. As mortgage
borrowing dried up, the bust
also freed up excess savings for
investment in things such as
autos, chips and solar-cell facto-
ries—something actively en-
couraged by Beijing, which pre-
fers a manufacturing-driven,
rather than property- and con-
sumption-driven, growth model.
As long as China’s property

market remains in the dol-
drums, Chinese households
keep saving, and Beijing re-
mains determined to manufac-
ture its way out of economic
trouble, China’s overcapacity

WORLD NEWS

WORLD WATCHGERMANY
Joblessness Stayed
Steady Last Month
Germany’s unemployment

rate was stable at a low rate
for a sixth straight month, re-
flecting a resilient jobs mar-
ket in Europe’s largest econ-
omy, ahead of a European
Central Bank interest-rate cut
later this week.
The adjusted jobless rate

in May was 5.9%, government
data showed on Tuesday, the
same as expected by econo-
mists polled by The Wall
Street Journal. Seasonally ad-
justed jobless claims rose by
25,000, exceeding both the
10,000 forecast and April’s
8,000. Registered job vacan-
cies stood at 702,000, down
65,000 from a year earlier.
The low unemployment

rate is a significant factor be-
hind economists’ expectation
that Germany’s economy will
rebound mildly this year, after
contracting slightly in 2023.

—Ed Frankl

UNITED KINGDOM
Retail Sales Rise
From Year Earlier
Retail sales in the U.K. last

month were 0.7% higher than
a year earlier, according to
the BRC-KPMG report pub-
lished on Tuesday. Food sales
boosted the headline im-
provement, while nonfood
sales were lower.
Warmer weather, summer

holidays and the European
soccer championship are all
bright spots for retail over
the coming months, KPMG
retail chief Linda Ellett said.
Government figures pub-
lished at the end of May
showed sales in April down
sharply, hurt by wet weather
and unfavorable timing of the
Easter holiday. U.K. consum-
ers have struggled to regain
confidence since shock waves
from Russia’s full-scale inva-
sion of Ukraine in early 2022
sent markets into turmoil
and prices soaring.

—Joshua Kirby

MOLDOVA
FBI and Interpol
Break Up Scheme
A multinational operation

by Interpol and the FBI
cracked down on attempts in
Moldova to sabotage the in-
ternational police agency’s
Red Notice system, which
flags people deemed fugitives
to law enforcement world-
wide, officials said Tuesday.
Four people were detained in
the Eastern European country.
The sting uncovered an in-

ternational criminal organiza-
tion with ties to individuals in
Russia, Ukraine and Belarus
suspected of cybercrime,
Moldova’s anticorruption
chief said. The suspected in-
dividuals paid intermediaries
in Moldova to inform wanted
criminals of their Red Notice
status. The scheme sought to
have people subject to Red
Notices obtain asylum or ref-
ugee status in Moldova and
other countries.

—Associated Press

OTTAWA—Most economists
expect the Bank of Canada on
Wednesday to cut its main in-
terest rate for the first time in
four years, as data point to a
monthslong slowdown in infla-
tion, a cooling in labor-market
activity and lackluster growth.
Eleven of 15 economists

surveyed by The Wall Street
Journal predict the Bank of
Canada will cut its target for
the overnight rate by a quar-
ter point, to 4.75%. The other
four said central-bank officials
might wait to cut until its late
July decision, to ensure addi-
tional data provide comfort
that inflation is heading to-
ward its target. Canada’s cen-
tral bank sets interest-rate
policy to achieve and maintain
2% inflation.
The Bank of Canada could

become the first central bank
among Group of Seven econo-
mies to reduce borrowing
costs after a concerted and
aggressive campaign by global
policymakers to lift rates in
hopes of wrestling inflation
down from historically ele-
vated levels. A day after the
Bank of Canada decision, the
European Central Bank is
widely expected to deliver its
own rate reduction. Switzer-
land was the first rich country
to cut interest rates, in March.
In the first four months of

the year, inflation in Canada has
stayed below 3%, or the upper
end of the central bank’s target
range. The average of the Bank
of Canada’s preferred measures
of core inflation, which strips
out volatile items like food and
energy, cooled in May to 2.75%,
the lowest level in nearly three
years. The unemployment rate
sits at a 27-month high, and job
vacancies have fallen to their
lowest level in over three years.
First-quarter gross domestic
product climbed by a meager
0.5% from a year earlier, and
per capita GDP has declined in
six of the past seven quarters.
“There’s less need to con-

strain economic growth, and
more risk that keeping rates
unchanged would do more
harm than necessary to achieve
the inflation target,” said Avery
Shenfeld, chief economist at
CIBC Capital Markets, who is
among the majority predicting
a rate cut. “One rate cut isn’t
going to set off an uncontrolla-
ble inflation firestorm, so the
bank can get the ball rolling.”
Bank of Canada Gov. Tiff

Macklem in May told senators
that the central bank was
“getting closer” to rate cuts.
“We are seeing what we need
to see, but we need to see it
for longer to be confident that
progress toward price stability
will be sustained,” he said.
Over a 16-month period

ended in July 2023, the Bank
of Canada delivered 4.75 per-
centage points of rate in-
creases to pull inflation down
from a June 2022 peak of
8.1%. The sharp rise in interest
rates has hit harder in Canada
than in the U.S., in part be-
cause of the country’s ele-
vated household and corpo-
rate debt levels, and the need
of households to renew their
mortgages at higher rates.

BY PAUL VIEIRA

Economists
Expect
Canada
To Lower
Key Rate

problem is unlikely to sub-
stantially improve.
China’s excess capacity

looks worst in solar-cell man-
ufacturing, which, along with
other clean-energy applica-
tions, is one of the so-called
new productive forces Beijing
has highlighted as central to
its growth strategy.
China in 2023 produced

over 450 gigawatts of solar
cells, according to official
data. It installed less than 220
gigawatts at home—a massive
figure but still less than half
of what it produces.
Capital Economics esti-

mates that China will manu-
facture around 750 gigawatts
this year. If installations stay
at the same level, that would
mean China producing about
500 gigawatts of “excess” so-
lar cells in 2024. That is
nearly four times the total
number of panels installed in
2023 in the rest of the world.
China is the world’s largest

steel producer and consumer.
Its exports tend to surge when
the property market runs into
trouble. But the nation is still
using a higher percentage of its
steel production domestically
than it did at the height of the
latest big real-estate downturn
in 2015, and during the global
financial crisis in 2009. Profit
margins for steel look much
worse than in 2015, though, in
part because of pricey iron ore.
That means steelmakers have a
strong incentive to find higher
prices abroad.
For batteries, the global

supply-and-demand balance
looked better until recently.
But there are now clear warn-
ing signs.
While overcapacity remains

severe, it may no longer be
rapidly worsening. An auto-
price war in China and slower
EV adoption abroad seem to
finally be curbing the invest-
ment mania at home.

China Grapples With Overcapacity
Surging investment
in high-tech goods
fuels trade tension
with U.S., Europe
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LONDON—A staid British
election campaign has been
energized by the arrival of a
now familiar troublemaker:
Nigel Farage, a Trump ally
who pushed Britain to leave
the European Union and is
now on a mission to destroy
the ruling Conservative Party
and rebuild it in his own pop-
ulist image.
On Tuesday, Farage was in

Clacton-on-Sea being mobbed
by supporters. The day before,
the 60-year-old said he would
become the leader of a small
anti-immigration party called
Reform UK and stand for
July’s election with a pitch to,
once again, shake things up.
“Send me to Parliament to be

a bloody nuisance,” he told the
crowd, vowing to lead a political
revolt against the status quo.
Not everyone in Clacton

was pleased. A protester
threw a milkshake in Farage’s
face and was later arrested.
No one expects Farage—who

has made a career out of rail-
ing against the establishment—

to affect the outcome of a race
where the opposition Labour
Party holds a 20- to 25-point
lead over the Conservatives,
who have been in power since
2010. The former commodities
trader turned politician turned
reality-TV star might even
struggle to win his own seat.
But the point is to play

spoiler for the Conservatives
by drawing away just enough
support to ensure they lose
even more seats to Labour and
have a postelection reckoning
that turns the remaining rump
of the party in a more populist
direction, possibly even led by
Farage himself.
Farage’s late arrival is a

nightmare for Prime Minister
Rishi Sunak, who is lagging
behind in the polls and has
watched the party’s right-
wing supporters trickle away
to Reform. The Tories have
lost one in five of their voters
since the national election in
2019 to Reform, slightly more
than the one in six who have
switched to backing Labour,
said John Curtice, a professor
of politics at the University of
Strathclyde in Glasgow.

The Conservatives’ best hope
to narrow the gap with Labour
is Reform supporters, who
might block Labour by backing
the Conservatives as a practical
matter. But Farage’s turn in the
spotlight could prevent that and
could raise Reform’s vote an-
other 2% or 3%, pollsters say.
During a 30-year career,

Farage has reshaped Britain’s
relations with Europe without
ever being elected to Westmin-
ster. He has stood seven times
to be a lawmaker in Parliament
and has lost by a significant
margin each time. Instead, he
has perfected the art of being
a pitchman for a brand of dis-
affected conservative who feels
ignored by the mainstream.
For years, this manifested

itself in his successful cam-

paigning to get Britain out of
the EU. This time, Farage wants
to engineer a reverse-takeover
of the Conservative Party. If it
gets hammered in the election,
the Conservative Party “will
have their long dark night of
the soul and one of the voice on
the sidelines will be Farage but
unless the arithmetic dramati-
cally changes he won’t be para-
chuted in as leader,” says An-
thony Wells, head of U.K.
politics at YouGov.
Since helping engineer

Brexit, Farage has been casting
around for a new role. His big-
gest blow to the establishment
was getting the boss of NatWest
Bank fired after Farage’s ac-
count was shut, in part because
of his outspoken views.
Farage initially had said he

didn’t want to stand in this
election and would to focus on
helping Trump get re-elected.
But on Monday he said he had
changed his mind. “This gen-
eral election campaign has got
off to the dullest start I can
ever remember in my entire
life, two men with the appear-
ance and enthusiasm of mid-
dle managers vying to become
our national leader,” he said.
Farage’s main pitch to the

British electorate is on the
need to clamp down on immi-
gration and rekindle a belief
in traditional conservative
British values. “My political
principle for 30 years has
been to fight the political es-
tablishment from without,” he
said on Tuesday. “That hasn’t
changed.”

BY MAX COLCHESTER
AND DAVID LUHNOW

Brexit Champion
Is Shaking Up
U.K. Election

A protester threw a milkshake at Nigel Farage as he campaigned Tuesday in Clacton-on-Sea.
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Attorney General Merrick
Garland, right, has presided
over three special counsels,
including Robert Hur, top,
and Jack Smith, bottom.

general under President George
W. Bush, before resigning amid
his own political scandal.
“When you combine it with
someone who is involved in a
campaign and in the middle of a
campaign season, it becomes
even more difficult. You’re in
the middle of a storm,” he said.
The Justice Department de-

clined to make Garland and
other senior officials available
for interviews.
This account of the decisions

made by the attorney general in
the early days of the special
counsels’ investigations is based
on interviews with more than a
dozen current
and former U.S.
officials and
others familiar
with the investi-
gations, court
records and
other docu-
ments.
Garland ac-

cepted the job of
attorney general
under President-
elect Biden in the first week of
January 2021, planning to draw
on his nearly five decades of ex-
perience in Washington to lead
the department.
Then, on Jan. 6, as Garland

sat in the attic office of his
Bethesda, Md., home writing a
speech he planned to give when
Biden announced his nomina-
tion, a mob of Trump support-
ers stormed the Capitol in an
attempt to stop lawmakers from
certifying Biden’s win.
Garland revised his speech,

finishing edits the following day
as his wife drove him to Biden’s
announcement in Wilmington.
In the late 1970s, as a young

Justice Department lawyer, Gar-
land had helped codify rules

that established the depart-
ment’s independence from the
White House on criminal inves-
tigations after the Watergate
scandal roiled the agency.
Since then, Garland has been

driven by one mantra: Follow
the facts and the law.
Biden has supported the ap-

proach. The day after the Capi-
tol attack, he said the attorney
general’s job was to stay loyal to
the law, not to the president.
“As we stand here today, we do
so in the wake of yesterday’s
events,” he said, with Garland
by his side. “More than any-
thing, we need to restore the

honor, the integ-
rity, the inde-
pendence of the
Department of
Justice in this
nation that has
been so badly
damaged.”
Garland had

spent more than
20 years as a
federal judge.
Blocked by Re-

publicans for a seat on the Su-
preme Court in 2016, he re-
mained on the bench, where he
watched with alarm as Trump
tried to marshal the Justice De-
partment to his personal and
political agenda. A low point,
Garland told confidantes at the
time, came in March 2019, when
then-Attorney General William
Barr depicted the results of a
special counsel probe into
Trump campaign ties to Russia
in a way that many saw as mis-
leading and overly favorable to
the president. This action, Gar-
land worried, seemed overtly
political and contrary to the
type of independence he worked
to fortify after Watergate.
A few weeks after Biden beat

Garland’s by-
the-book

approach has
pleased almost

no one.

Weiss, of caving to pressure
from fellow Republicans to
prosecute the president’s son.
Garland has also become the

subject of ridicule on talk
shows, including by comedian
Bill Maher, who in May echoed
the grievances of many on the
left when he referred to Garland
as “a purse dog” rather than a
pit bull. He criticized Garland
for moving too slowly to prose-
cute Trump while undermining
Biden by naming an outside
prosecutor who depicted him as
a dithering old man.
Garland’s critics on the right

have accused him of a “two-
tiered system of justice” that
has targeted Trump while pro-
tecting Biden, with some Re-
publicans hoping, improbably,
to strip Smith’s investigations
of funding.
But as investigators un-

earthed facts about Biden and
Trump that only a few knew, it
reinforced for Garland that he
had made the right calls, people
close to him said.
For months, only a handful

of senior U.S. officials knew the
parallels between investigations
into both Biden and Trump—
the former president, for exam-
ple, was also on tape appearing
to share classified documents
with a writer. Prosecutors ulti-
mately decided to charge only
Trump, after amassing evidence
that he allegedly held on to
hundreds of documents and ob-
structed their probe. Hur, mean-
while, said at the end of his
probe that some jurors could
view Biden’s errors as innocent
mistakes.
Garland, who made clear he

believed the Justice Department
could handle all investigations
with integrity, still felt like the
extraordinary circumstances
warranted special
counsels for Trump,
Biden and Biden’s
son. The outside
prosecutors would be
free of day-to-day
oversight from Gar-
land, which he hoped
would shield the de-
partment from alle-
gations that he inter-
fered in the sensitive
probes.
“Being attorney

general is an ex-
tremely difficult job
even in a nonpolitical
climate. There are
going to be winners
and losers in every
decision you make,”
said Alberto Gonza-
les, who served as
White House counsel
and later attorney

Trump in the 2020 election, Bi-
den’s then 50-year old son,
Hunter, announced that federal
prosecutors were investigating
his tax affairs. Meanwhile,
Trump was disputing the elec-
tion results, and courts were
swept up in his claims.
The U.S. legal system was

suddenly under enormous pres-
sure. Biden’s allies recom-
mended the president-elect pri-
oritize an attorney general pick
who would be viewed as inde-
pendent from partisan pressure.
Garland was confirmed in

March 2021. He hung in his of-
fice a portrait of Edward Levi,
the first post-Watergate attor-
ney general who is credited
with restoring public trust in
the department.

Avoid mistakes
One of the first goals Garland

believed to be vital in the Jan. 6
investigation: Avoid major pro-
cess mistakes. If prosecutors
forgot to hand over certain files
to defendants, it could lead to
dozens of retrials. Use a weak
legal theory, and the Supreme
Court could throw the cases
out. His team spent hours gam-
ing out how a law designed to
tackle white-collar fraud could
apply to the attack. Prosecutors
charged more than 1,400 rioters
and have lost only a couple of
those cases in court to date.
But many on the left wanted

more. Some wanted prosecutors
to also pursue an aggressive
case against Trump himself,
specifically for inciting the mob.
Garland and his senior aides
had agreed to follow the facts—
criminal investigations started
from the ground level and
worked their way up. For inves-
tigators, those facts were also

starting to point in
Trump’s direction.
Months later, Gar-

land raised an un-
comfortable question
with aides. Is there a
conflict of interest
for the Justice De-
partment to continue
investigating some-
one—Trump—who
declares himself a
candidate for the
presidency? It would
still be another four
months before
Trump officially said
he was running, but
he had hinted at it
plenty during the
summer. Once Trump
said he was a candi-
date for the 2024
presidential election,
it would trigger regu-President Donald Trump spoke to supporters at the Ellipse on Jan. 6, 2021.
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lations designed to
avoid conflicts of inter-
est. Trump would be
running against Biden,
Garland’s boss.
The only option,

Garland believed, was
to appoint a special
counsel.
Garland had plenty

of experience with
them and knew the ar-
rangements could be
fraught. He had been
an assistant indepen-
dent counsel decades
earlier, overseeing the
prosecution of a Rea-
gan White House aide
on charges of illegal
lobbying. Garland’s
boss in the Clinton ad-
ministration, Attorney
General Janet Reno,
held the job while
more than a half-dozen
independent prosecu-
tors were at work, in-
cluding investigating
the president.
While the Jan. 6 in-

vestigation proceeded,
prosecutors had sepa-
rately been talking to
Trump’s lawyers about
classified documents
he was supposed to
have returned to the
National Archives. The

issue would eventually be added
to special counsel Smith’s brief.
In January 2023, reports of

classified documents found in
Biden’s office began to emerge.
Garland appointed Hur as a spe-
cial counsel.
Another inquiry was moving

so slowly that agents working
on it were suspicious that
someone was interfering.
David Weiss, the top federal

prosecutor in Delaware, who
had been named to the post by
Trump, had been investigating
the finances of the president’s
son, Hunter Biden, since at least
2018. The Biden White House
said before Garland took office
that it would keep Weiss in the
post to finish his probe.
By 2022, prosecutors and

agents had already believed that
Hunter Biden committed tax
crimes, but Weiss still seemed
no closer to charging him or re-
solving the case. After com-
plaints on the pace from the FBI
and the failure of a tentative
plea deal, Weiss asked Garland
to make him a special counsel.
Garland agreed.
Meanwhile, President Biden’s

lawyers were in the middle of
tense negotiations with Hur.
On Oct. 8, Hur, his deputy,

and a pair of FBI agents filed
into the White House, where
they met with three White
House lawyers, two of Biden’s
personal lawyers and the presi-
dent. Biden cracked jokes, remi-
nisced and told meandering sto-
ries, with Hur prompting him at
times to his initial question.
Hur’s report said he didn’t

think prosecutors would win a
case against Biden since jurors
would likely view him as a “sym-
pathetic, well-meaning, elderly
man with a poor memory.”
Biden’s lawyers read it and

were aghast, objecting to as-
pects “that violate Department
of Justice policy and practice by
pejoratively characterizing un-
charged conduct,” they wrote to
Garland. They wanted him to
take a firmer hand with the spe-
cial counsel he appointed and
whose report they and some
former Justice Department offi-
cials saw as gratuitous.
Garland didn’t respond, tak-

ing the same approach he had
with other special counsels. He
wasn’t going to step in to pro-
tect his boss. Instead, adhering
to the Watergate-era policy he
helped enshrine, he left it to the
agency’s senior career official,
Bradley Weinsheimer, who said
the language in the report “fell
well within the Department’s
standards for public release.”
Garland, as promised, released
it the following day, Feb. 8.

Let us know what else you
need, Garland said, repeating
words he used in nearly every
meeting about complicated in-
vestigations.
That briefing came at a peril-

ous moment for the 71-year-old
attorney general, who has
somewhat reluctantly presided
over three special counsel in-
vestigations—of Biden, his son
Hunter and former President
Donald Trump. In each instance,
Garland’s by-the-book, play-no-
favorites approach has pleased
almost no one.
That has left him with few

allies in either political party
and working for a White House
that distrusts him so much that
some aides have tried to dodge
him in the West Wing, though
officials say the relationship has
rebounded from its low point.
Garland’s decisions have also

raised doubts about whether his
earnest approach to law is any
match for the bare-knuckle
state of U.S. politics.
The stakes couldn’t be

higher, as Garland risks putting
his fingerprints on an election
that many in both parties have
cast as a test of American de-
mocracy. Local prosecutors in
Manhattan last week won an
unprecedented conviction of
Trump in a separate case, a ver-
dict that has hardened political
positions and fueled more Re-
publican distrust in the U.S. jus-
tice system.
Hur closed the probe into Bi-

den in February, saying a case
related to classified documents
wasn’t warranted, but not with-
out igniting controversy over
Biden’s mental fitness, and
prompting House Republicans
to consider holding Garland in
contempt for refusing to turn
over audio of the president’s in-
terview with Hur.
The issue quickly produced

fireworks when Garland ap-
peared Tuesday before the
House Judiciary Committee, one
of two that voted to hold him in
contempt. The panel’s chair-
man, Rep. Jim Jordan (R.,
Ohio), who subpoenaed the au-
dio, has promised to investigate
what he calls Garland’s politici-
zation of the department.
“I will not be intimidated,”

Garland told the committee in
his opening remarks, describing
the contempt effort as the latest
in a long line of attacks on the
Justice Department.
The special counsel investi-

gating Trump, meanwhile, has
seen his two cases bogged down
in court. And even though he
has charged Trump with 44
counts related to efforts to
overturn the 2020 election and
hanging on to his own classified
documents, the former presi-
dent might not face trial before
the election in these cases be-
cause of lengthy delays driven
by Trump’s defense strategy.
Hunter Biden’s legal travails,

on gun and tax charges, are
playing out in slow motion in
two courtrooms on opposite
sides of the country after his
initial plea deal blew up. A jury
was selected in one on Monday.

Blistering critiques
The targets of the probes

have given blistering critiques.
Trump has assailed Jack Smith,
the special counsel prosecuting
him, as “deranged” and “mad
dog psycho.” Biden’s lawyers
slammed Hur for making what
they described as denigrating
and out of bounds statements
about his memory. And Hunter
Biden’s attorney has accused
that special counsel, David

ContinuedfromPageOne

Special
Counsels
Take Fire

WASHINGTON—Attorney
General Merrick Garland ex-
pected fireworks Tuesday
when he appeared before a
congressional committee
packed with Republicans seek-
ing to hold him in contempt.
Within 10 minutes, both sides
delivered.
“Many Americans believe

there is now a double stan-
dard in our justice system,
and they believe that because
there is,” Rep. Jim Jordan (R.,
Ohio) said in opening the
hearing before the House Ju-
diciary Committee that he
leads, accusing Garland of tar-
geting former President Don-
ald Trump while protecting

his boss, President Biden.
“This committee has be-

come little more than a field
office for the Trump cam-
paign,” the ranking member,
Rep. Jerrold Nadler (D., N.Y.),
shot back, calling the hearing
an attempt to flog Garland
and “create an outlet to spew
more ridiculous conspiracies.”
The hearing continued to

devolve, with Republicans ac-
cusing Garland of conspiring
to go after Trump with local
prosecutors over whom he has
no control, and Democrats ac-
cusing Republicans of squan-
dering their oversight author-
ity to boost Trump’s
campaign.
Garland laced into his Re-

publican critics, blaming them

for peddling “extremely dan-
gerous falsehoods” that un-
dermine the justice system
and put law-enforcement offi-
cials in harm’s way. “I will not
be intimidated,” he said.
“These repeated attacks on
the Justice Department are
unprecedented and un-
founded.”
Garland is a former federal

judge who has tried to stay
above the political fray while
presiding over special counsel
investigations into Biden, his
son Hunter Biden and Trump.
But his approach to the probes
has pleased almost no one and
has had the effect of pushing
the Justice Department into
the center of November’s elec-
tion cycle. The hearing came

on the same day that one of
the special counsels opened
his case against Hunter Biden
on gun charges.
Republicans have moved to

hold Garland in contempt over
his refusal to turn over audio
of President Biden’s interview
with another special counsel,
Robert Hur, who investigated
the president’s handling of
classified documents while out
of office.
Garland released a tran-

script of Biden’s interview
with Hur, but he said that
sharing the audio would chill
witness cooperation in future
investigations. At Garland’s
request, Biden last month as-
serted executive privilege over
the records, further blocking

their release.
Garland said Tuesday he

hadn’t listened to the audio,
saying people involved in the
probe had confirmed the tran-
script’s accuracy.
“I don’t understand how

you can kind of sit before the
committee and arbitrate
what’s indistinguishable from
the transcripts if you’re not
even sure what’s on the tapes
themselves,” Rep. Scott
Fitzgerald (R., Wis.) said.
Garland called the effort to

get the audio illegitimate and
spent much of the hearing try-
ing to dispel falsehoods and
defend his decision-making in
the probes.
He and other Democrats on

the committee criticized Re-

publican allegations that the
Justice Department was some-
how behind a New York jury’s
conviction of Trump in a
hush-money case last week, a
prosecution that was brought
by Manhattan District Attor-
ney Alvin Bragg. While a for-
mer Justice Department offi-
cial was one of the
prosecutors at trial, Garland
confirmed that he had no role
in that case, saying “that con-
spiracy theory is an attack on
the judicial process itself.”
“That’s the problem of all

my Republican colleagues
right now, they’re about to
nominate a convicted felon,
and they don’t know how to
cope with that,” said Rep.
Adam Schiff (D., Calif.).

BY SADIE GURMAN

Garland Hearing Devolves Into Partisan Brawl
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development of derechos and other
forms of severe weather.

Water temperatures are above
normal in the Gulf of Mexico and
the Caribbean, Vandewege says. As
that water evaporates, it rises up
into the atmosphere. The National
Oceanic and Atmospheric Adminis-
tration is forecasting a range of 17
to 25 named storms during the
2024 Atlantic hurricane season.

The agency expects roughly half
of those storms to reach hurricane
strength, including between four and
seven major hurricanes with wind
speeds of 111 miles an hour or higher.

How can you prepare?
Prepping involves more than just
checking forecasts.

Stroozas suggests using web-
sites that track flights to get a
sense of the normal routes flights
take to arrive at their destination,
as well as where the given aircraft
tends to come from.

Closer to their flight, fliers can
check along those routes on meteo-
rology websites, including those
managed by the Aviation Weather
Center and the Storm Prediction
Center, to gauge the chances of bad
weather. The FAA also issues a
daily air-traffic report that outlines
potential weather impacts.

“If you have a big line of thunder-
storms throughout the central part
of the country, flights can’t go right
through that line. They have to find
a way around,” Stroozas says.

 Travelers waited for their
luggage at Los Angeles
International Airport last June
after weather issues prompted
flight cancellations.
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minutes to prepare for the incoming
derecho in May. Those preparations
include securing any loose items
around the airport that could be-
come airborne in high winds and

shutting down the
Skyway people
mover at George
Bush Intercontinental
Airport. Air-traffic-
control facilities must
undergo similar prep-
arations ahead of
storms, the Federal
Aviation Administra-
tion says.

The impact to air
travel isn’t limited to

ground operations. Besides stretch-
ing for miles, derechos tend to
reach quite high into the atmo-
sphere, says Jennifer Stroozas, the
warning coordination meteorologist
for the government-run Aviation

Weather Center.
“There’s no squeezing through

them or going over the top of
them,” she says. Consequently, air-
craft must circumnavigate them, ex-
tending the duration of flights and
potentially causing a domino effect
of other delays or cancellations.

Busy hurricane season
Meteorologists are also forecasting
a busier thunderstorm and hurricane
season than usual. While the dam-
age from named hurricanes might
last for years, the damage from
quicker-developing thunderstorms
can add up. In 2023, these types of
storms accounted for about two-
thirds of all insured natural hazard-
related losses, according to insur-
ance brokerage Gallagher Re.

More severe storms will come,
meteorologists say, because El Niño
is weakening. This will lead to the

T hunderstorms and sudden, un-
predictable wind storms called
derechos are becoming a bigger

threat to your summer travel plans.
In mid-May, a derecho swept

across the Gulf Coast, causing dam-
age in Texas and Louisiana and halt-
ing air travel. Over May 16-17, in par-
ticular, there were dozens of flight
cancellations and nearly 400 delays
at Houston’s two main airports, ac-
cording to data from FlightAware.

These storms occur with little no-
tice, surprising passengers who
checked the weather report and
thought they were all clear. The
storms can flip over small planes
with their strong winds and halt air-
port operations entirely. They are
most common in May, June and July.

The sheer size of most derechos
means that multiple hubs could
shut down operations at the same
time, grounding hundreds of flights,
says Renny Vandewege, a meteorol-
ogist and general manager for
weather and climate intelligence at
DTN, a global data, analytics and
technology company.

And derechos aren’t the only
heightened risk to your travel plans.
This year has brought many strong
thunderstorms across the U.S., mete-
orologists say. A stronger jet stream
is developing across the country,
thanks to a change in the climate

pattern known as El Niño. That wind
helps lift moisture higher into the at-
mosphere, which can cause more in-
tense storms to develop.

States across the central and
eastern time zones could bear the
brunt of those extra storms. That
means more delays and cancella-
tions—and more potential turbulence
for the flights that do take off.

What are derechos?
Derechos are a type of straight-line
wind storm—their winds don’t ro-
tate like a tornado does. They often
pack hurricane-force winds, and un-
like other wind storms, derechos
stretch for hundreds of miles, mov-
ing rapidly.

“The thing about
derechos that is
unique is just how
broad and wide an
area of wind it cre-
ates,” Vandewege
says.

Nearly four years
ago, a derecho swept
from Nebraska to
Ohio, destroying
thousands of homes
and businesses
across the Midwest. A 2012 derecho
left millions without power.

Jim Szczesniak, aviation director
for the Houston Airport System,
says the Houston area’s two major
airports had only 60 minutes to 90

WindStormsDisrupt
SummerAir Travel
BY JACOB PASSY

Derechos pack
hurricane-force
winds,move

rapidly and come
with little notice.
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A recent analysis of satellite-
navigation data for the 10 largest
cities in the U.S. shows he’s not
alone in making that calculus.

Examining two million morning
commutes during the same four-
month period in 2023-24 and
2019-20, Stanford University econ-
omists Nick Bloom and Alex Finan
found the number of longer
drives—though still a fraction of
total trips—rose the most over the
four years: As a share of all morn-
ing commutes, those between 50
and 74 miles rose 18%, while those
75 miles and up rose 32%. Com-

mutes less than 35
miles, which were the
majority of all com-
mutes, declined, ac-
cording to their analy-
sis of data from
transportation re-
search firm INRIX.

Bloom says the data
points to a shift away
from living close to
workplaces. He attri-
butes the widespread
adoption of hybrid
work—allowing employ-
ees to do their jobs
from home on certain days—as the
key driver.

A two-hour-long car ride, per-
formed twice a day, would be pun-
ishing as a regular commute. The
difference now, he adds, is that
many of these commuters are do-
ing it once or twice a week.

A compromise
Among the cities with the biggest
increases in commutes of more
than 75 miles each way were
Washington, D.C., New York City,
Phoenix and Dallas, according to
the Stanford study.

But it is happening all over the
country. Heather Adams, who com-
mutes most days from her home in
Cedar Rapids, Iowa, to her office in
Moline, Ill., says she looks forward

Gusto’s study of 52,000 employees
at over 6,800 businesses. Among
employees in their late 30s, that
distance nearly tripled to 29 miles.

“They’re the ones making life
transitions and deciding where to
live and that can be farther out,”
says Liz Wilke, Gusto’s principal
economist. Workers in the 35-
to-39 age group have also reached
a career stage where they have
more say in how their work gets
done, she adds.

The movement away from urban
centers has progressed over de-
cades, starting with a postwar econ-
omy that drove suburbanization. It
has accelerated more recently with
technological advances that made
work-from-home possible.

“Over time, jobs have steadily
dispersed all over metro regions,
including suburbs” says Bob Pishue,
transportation analyst at INRIX.

Between 2021 and 2023, the 56
major metro areas in the U.S. lost
a net 1.9 million people who
moved elsewhere, according to an
analysis by Wendell Cox, principal
of Demographia, a public-policy
firm in St. Louis.

Pricey parking
Stephanie Shui, 37 years old, says
she and her husband traded New
York City life for a house with a
pool in Connecticut—and a 50-
mile commute to Manhattan that
is three hours round-trip. It is gru-
eling, she says, even though she is
in the office three days a week.

On Tuesday, Wednesday and
Thursday afternoons, Shui, a cor-
porate strategy executive, tries to
leave the office by 4 p.m. It takes
90 minutes or more to get back to
New Canaan to relieve the nanny at
6 p.m. She will spend an hour or
two later in the evening catching
up on calls and emails.

Shui, a mother of two small
children, says she
doesn’t regret their
decision to move three
years ago. Yet it can
be stressful.

“I tell myself, ‘I
should have remem-
bered how awful it is
to sit in traffic on the
West Side Highway for
two hours,’” she says,
not to mention $20 in
tolls plus the $54 a day
it can cost to park.

Some employers
now offer a vanpool to
ferry workers in from
long distances.

Plastics-manufacturing com-
pany Inteplast Group struck a deal
with Enterprise, the car rental
company, two years ago for a van-
commuting service. It helped retain
employees at its Texas manufactur-
ing plants that other companies
were trying to lure away with
work-from-home arrangements.

The company’s Commute With
Enterprise program charges work-
ers $20 every two weeks to be
part of a vanpool that picks them
up between 70 and 110 miles away
and takes them to the plants.

Plant manager Daniel Mont-
gomery says that since he started
taking the van nine months ago,
he has saved $250 a month in gas.

“Driving 140 miles a day was
really taxing,” he says.

to listening to audio books for the
75-minute drive each way.

“It is very calming after work
to have someone read to you,”
says Adams, a product engineer
for a large agricultural company.

Research from Gusto, a payroll
and benefits software company,
shows that younger employees
and high earners—defined as
those who make more than
$250,000—are choosing to live
farther away from their offices.

The average distance to work
rose to 27 miles at the end of 2023
from 10 miles in 2019, according to

 Craig Allender says he tolerates
his new 63-mile drive to work
since it’s only three days a week.

T
he American worker is
making peace with a
longer ride.

Big shifts in the way
people live and work are
making commutes of

over an hour into the office more
common—and even more palat-
able. Rising housing costs have
prompted many to move farther
away from city centers, while the
staying power of hybrid work
means they don’t have to drive
into work every day.

The share of super commutes—
those 75 miles or longer—have
grown the most and are up by
nearly a third since 2020, accord-
ing to new research from Stanford
University.

Craig Allender’s family of four
felt they had outgrown their
three-bedroom home in Novato,
Calif., and wanted to upgrade.
They found a five-bedroom one 30
miles north in Sonoma County
where lower housing costs put a
3,000-square-foot house in reach.

Allender, managing director of
an engineering company in Oak-
land, says he can tolerate his new
63-mile drive to work since he has
to go in only three times a week. “If
I had to be in the office five days a
week, there’s no way,” he says.FR
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America’s Commute toWork
Is Getting Longer and Longer
Drives to the office that takemore than an hour are becomingmore common—andmore palatable
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uniform. It’s safe.” He pointed to the
so-called “Midtown uniform” for
men, consisting of slacks, button-
downs and fleece vests. “What’s the
female equivalent of that? Well,
there isn’t one, really. You can see
how this might fill that gap.”
Aritzia isn’t the only brand selling

affordable, easy-wearing slacks. Ab-
ercrombie & Fitch, for example, sells
trousers dubbed the “Sloane Tai-
lored Pant” for $90. Uniqlo’s pleated
pants go for around $50.
Wong said Aritzia is investing

more in digital marketing to stay on
top of competitors’ online advertise-
ments. “You kind of have to pay to
play,” Wong said. “It’s table stakes to
make sure you remain top of mind.”
According to Wong, the Effortless

Pant stands out from other trousers
due to its tailoring: The pants are de-
signed to sit on the waist at just the
right spot, with purposefully placed
pleats and deep pockets that lie flat.
They’re meant to look good on many
body types, including shorter women
like Wong, who is 5-foot-2. (The
pants come in “tall,” “regular,” “short”
and “shorter” lengths.)
Material also plays a role. The

signature version of the Effortless
Pant is made of a crepe fabric
sourced in Japan that doesn’t wrin-
kle, is machine washable and drapes
on the body nicely, Wong said.
Effortless Pant devotees swear

Aritzia makes the best pair of slacks.
Shayla Forbes-Luong, a 25-year-old
in Jersey City, N.J., who works in
marketing, owns three pairs.
“There are more affordable op-

tions out there,” she said, “but the
fit doesn’t look as flattering on me.” AR
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HowAritzia
Pants Swept
Into Young
Women’s
Closets

A pair of simple pleated slacks
have become a closet staple
with a cult following among

20-something women in corporate
America. Devotees swear by them,
and are inspired to buy in multiples.
Men have their Lululemon ABC
pants. Women have Aritzia’s $148
“The Effortless Pant.”
The wide-leg trousers come in

more than a dozen colors, six types
of fabric and four different lengths.
Aritzia calls them “the original
goes-with-everything trouser.”
Word about the Effortless Pant

spread during the past few years in
group chats and on TikTok, where a
stream of try-on and outfit-of-the-
day videos hype up the slacks. Us-
ers have described the trousers as
“unmatched” and “the best pair of
pants I’ve ever bought in my life.”
The pants appeal to Aritzia’s cus-
tomer base—mostly millennial and
Gen-Z women—because they are
reasonably priced, and can be worn
to work and out to dinner.
“Those are literally the most

BY HANNAHMIAO

speaking on our behalf.”
Though Aritzia hasn’t marketed

the trousers extensively, an entire
section on the brand’s website is
devoted to the pants. Aritzia de-
clined to share data on how the
pants have sold but counts it as
one of the brand’s bestsellers, which
also include a suite of down puffer
jackets dubbed “The Super Puff.”
Overall, sales at Aritzia exploded

in growth during the pandemic,
with annual revenue jumping from
857 million Canadian dollars in 2021
(equivalent to $626 million) to more
than C$2 billion by 2023. Since
then, revenue growth slowed and
profits pulled back in the 2024 fis-
cal year, ending in early March.
Annie Silkaitis, a 25-year-old pub-

lic-relations professional in New
York, said the Effortless Pant is a
go-to dressy option for women in
her office. Many of her friends own
the Aritzia trousers, too.
“There’s a community aspect to

wearing the same thing,” Silkaitis
said. “I heard about them from Tik-
Tok. I was like, ‘I want to be a part
of this, too.’ And they look fabulous.”
Richard Thompson Ford, a Stan-

ford professor and author of “Dress
Codes: How the Laws of Fashion
Made History,” said it’s not surpris-
ing that young women are wearing
the same type of pants, or even the
same brand, to work.
“In workplaces,” he said, “there’s

a tendency to gravitate toward a

 Aritzia’s $148 Effortless Pant
comes in more than a dozen colors,
six types of fabric and four
different lengths.

worn items in my
closet,” Judy Kam, a 26-
year-old tech consultant
and content creator in
New York, said of the
Effortless Pant. “I pack
them on every single
work trip.”
Before the pandemic,

Kam often wore a slim-
fitting suit jacket and
suit pants to business-
school networking and
recruiting events. “No
shade to the clothing
that I had back then,”
she said, “but I looked
like I was going into a
board meeting,
honestly.”
Now, her personal

style and work style
have converged. “It’s
definitely trending to-
wards more casual but
put-together types of
looks,” said Kam. She
was inspired to try the
Effortless Pant after
seeing them on her Tik-
Tok feed and now owns
three pairs.
Aritzia, a 40-year-old

retailer with headquar-
ters in Vancouver, introduced the
first iteration of the Effortless Pant
in the summer of 2019. At the time,
skinny jeans and pants were falling
out of fashion and wide-leg silhou-
ettes were becoming trendy. Aritzia’s
pants were designed to be versatile
but not necessarily professional, said
CEO Jennifer Wong.
“We were really after finding the

perfect pleated trouser,” Wong said.
The Effortless Pant started tak-

ing off around 2021, Wong said. So-
cial-media buzz came from custom-
ers, as many were gearing up to
return to the office.
“We’ve done pretty much zero

digital marketing,” Wong said.
“We’re very proud of the fact that
all of that is literally our clients

S
hoppers want to make
significant purchases on
their laptops. Retailers
want them to do more
on their phones.

Lately, the retailers
are winning more often.

Mobile e-commerce has for
years been hailed as the future of
shopping. Online shops as well as
airlines and hotels have upgraded
and pushed apps or mobile-opti-
mized websites as a way to get our
attention—and access to our wal-
lets. By using push notifications,
mobile-only deals and other levers,
vendors can tempt customers to
make quick, unplanned purchases.

It’s finally working, as this past
holiday season was the first time
mobile-revenue share surpassed
desktop, reaching 61% on Christmas
Day, according to data from Adobe.

But that increase masks what
shoppers say they want, particu-
larly when it comes to large pur-
chases. They often call these “big-
screen purchases”—shopping done
on computers. You might not like
a retailer’s app or mobile website.
You might prefer a web browser
with extensions that track cou-
pons or price changes. You might
just want a second window open
to check a calendar or a map.

And the laptop’s extra friction
makes shoppers more
careful: Many people
say they have moved
too fast on a phone, ac-
cidentally buying the
wrong plane tickets.

As more companies
amp up their mobile of-
ferings to lure more
shoppers away from
their laptops, it’s good
to be aware of the dif-
ferences, especially if it
could mean saving
money.

Highflying
purchase
Amanda Natividad, a
38-year-old vice presi-
dent at a Seattle-based
marketing startup, says
she always opens her laptop be-
fore making a purchase.

She uses browser extensions to
search for coupons and maximize
credit-card benefits. It’s also eas-
ier for her to fill in her credit-
card information with her com-
puter in front of her and her
password manager on hand, she
says. And she can more easily
double-check her calendar when
booking flights.

“It’s just an old ingrained be-
havior,” says Natividad, who lives
in Los Angeles. “It’s a flight, bet-
ter use my computer for this.”

Many people tend to be on their
phones while they’re distracted or
in transit, but they use their com-
puters when they’re at home or in
the office, making it easier to fo-
cus, says Tim Calkins, a professor
of marketing at Northwestern’s
Kellogg School of Management.

“If you’re thinking about taking
a vacation, early on you might be
browsing through lots of different
options and thinking generally
about all the wonderful places you
can go,” he says. “It is a very dif-
ferent mindset when you’re ready
to spend thousands of dollars on
booking the actual trip.”

Chasing convenience
Sarah Baicker, a 39-year-old con-
tent-marketing and communica-
tions manager in Washington
Crossing, Pa., feels comfortable us-
ing her phone for almost every
task or purchase, especially now
that she’s chasing around a 2-
year-old daughter. She booked a
flight on the JetBlue app on New
Year’s Day when she realized some
credits were expiring.

“Sometimes it’s more annoying
to make a purchase on a phone—

that doesn’t bother me,” Baicker
says. “I’m not bothered by a little
bit of extra work for the sake of
the convenience of not having to
track down a secondary piece of
technology.”

Companies have worked to
make mobile purchases even eas-
ier. Services such as Apple Pay,
Google Pay or Shop Pay automati-
cally add in our billing and ship-

on mobile, says Ron Sandel, gen-
eral manager of HotelTonight.

“At the end of the day, we’re a
last-minute booking app. If you’re
booking on the go—like so many
of our users often are—you’re not
pulling your laptop out to do
that,” Sandel says.

A wider view
Though mobile shopping is becom-
ing more popular, it still can’t
make up for a bigger screen.

Logan Medeiros, a 23-year-old
lifestyle and beauty content cre-
ator in Montreal, always pulls up
her laptop to make a large pur-
chase—such as her latest trip to
Vancouver, Canada. The bigger
screen makes it easier to open
multiple tabs to compare hotels
and flights.

That extra-display real estate
also prompts her to use her laptop
for other purchases, such as buy-
ing clothes.

And more-mindful shoppers
use their laptops to prevent im-
pulse buys.

Alexander Lewis, a 31-year-old
ghostwriter for tech companies
and executives in Austin, Texas,
set rules for himself to follow be-
fore buying anything online, such
as mostly purchasing on a laptop
and waiting at least a day before
making the final call. He says
when he gets back to his cart, he
often wonders whether he actually
wants to read a book or own an
article of clothing he saved.

“Having the internet always
around us is an easy way to mind-
lessly spend our attention and also
spend our money,” Lewis says.

ping information to
our orders. If we’re
shopping in an app,
we’re usually already
logged in and don’t
have to dig up our cre-
dentials. (These are
also available on lap-
top browsers, but they
function smoothly
within many mobile
apps and shopping
websites.)

Mobile shopping
also scratches an itch
for consumers who are
scrolling their social-
media feeds, with end-
less posts and stories
shilling products to
buy. When it comes to
impulse shopping, 48%
of people are likely to
do so on a phone, com-
pared with 19% on a
laptop and 10% on a

desktop, says Slickdeals, a website
that tracks sales and coupons.

The convenience factor seems
to be working for many companies.
In 2023, people shopped for flights
on the United Airlines app 123 mil-
lion times, a 23% increase from the
year before, a United spokes-
woman says. On Airbnb, 54% of to-
tal nights booked last quarter were
done on the app, up from 49% dur-
ing the same period a year ago,
the company reported in its most
recent quarterly earnings.

HotelTonight, which is owned
by Airbnb, has long been a mobile-
first company, with more than 90%
of bookings happening on the app,
and with some deals only available

One of Amanda Natividad’s recent
big-screen purchases included
items from clothing company
Quince, left. Logan Medeiros, above,
uses her laptop to book vacations,
including a recent trip to Arizona.
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Retailers Prefer Buyers onTheir Phones
Shoppers like to use their laptops and big screens for pricier purchases—but merchants have more levers to pull on mobile

BY ANN-MARIE ALCÁNTARA

 



ing tableaux and incorporates refer-
ences to Kafka’s novels—the
thuggish interrogators of “The
Trial,” or the castle from “The Cas-
tle”—into Kafka’s oft-represented
dreamlife.
But it is Brod who provides the

necessary setup to this surreal
treatment of a problematic subject,
a frame for the picture. A success-
ful and prolific writer of the time
(among other things, he translated
the libretti of Leoš Janáček into
German), he is besotted by the idea
of the artistic life—he constantly re-
fers to his literary friends as “the

Prague Circle,”
though there is no
circle, only Kafka
(Joel Basman). As a
failed artist himself,
Brod reveres Franz
for his purity and
standards and acts
as a champion and
coach. “Write more!”
he urges Franz, who
answers that his
writing isn’t good. “It

will be good enough,” Brod re-
sponds, and Franz seizes on the
thought, that something only “good
enough” could enter the realm of
his possibilities.
In what one supposes is rever-

ence to the Kafka aesthetic, the
filmmakers—with whom Kafka biog-
rapher Reiner Stach acted as con-
sultant—combine the fantastical
with the incongruously sober, the
fictional with fact: Franz, brow-
beaten by his brutish father, Her-
mann (Nicholas Ofczarek), signs a
contract to be part owner of his
brother-in-law’s asbestos factory

W as Max Brod the Judas Is-
cariot of 20th-century liter-
ature? The wily, six-part

“Kafka” suggests as much, though
one can regard both figures as par-
adoxical: If Judas hadn’t sinned, a
mission wouldn’t have been fulfilled.
If Brod hadn’t ignored his friend
Franz’s request—that he burn the
author’s unpublished manuscripts
after his death—we would never
have had “The Trial,” “The Castle” or
“Amerika.”
The loss to readers would have

been enormous, certainly. But the
act of betrayal was also good for
the brand: One can
imagine Franz Kafka,
detached and double-
crossed, declaring
from the grave that
he expected no less.
It is a devoted

Brod (David Kross)
whom we see cra-
dling Kafka’s papers
aboard the last train
across the Czech bor-
der in 1939, a se-
quence out of a wartime thriller yet
a bit anomalous to the rest of
“Kafka.” Co-written by author Daniel
Kehlmann (“Measuring the World”)
and David Schalko, directed by Mr.
Schalko and airing on ChaiFlicks
(the “Jewish Netflix”), the series
creates a portrait of the artist—who
died 100 years ago this week—with
a palette of insecurities, perfection-
ism, hobbled sexuality and tubercu-
losis. It finds sources of dry comedy
in the domestic life of the bourgeois
Kafka family in Prague and in
Franz’s romantic catastrophes. It re-
duces complex psychology to amus-OR

F

The series
dramatizes the
life of Franz

Kafka, who died
100 years ago.

with no idea of his duties or author-
ity and finds himself in a situation
that might be described as, alas,
Kafkaesque, an adjective that re-
mains among Kafka’s more popular
contributions to language.
The series, aside from the Brod-

dominated episode 1, is focused on
various aspects of Kafka’s life,
which was short—he was only 40
when he died, in obscurity, of tuber-
culosis in 1924. The approach is wry,
the production design is theatrical,
the situations are rendered with ab-
surdity front and center: Franz’s on-
again, off-again engagement to Fe-
lice Bauer (Lia von Blarer), their
relationship based almost entirely
on correspondence, is a protracted
disaster; Franz is quite comfortable
in the brothels of Prague, but inca-

most electric moment in the entire
show, Milena’s excoriation of Kafka
for his cultivated alienation, which
she interprets, quite convincingly, as

narcissism.
ChaiFlicks, per its

mission, is interested
in Kafka’s Jewishness
and his oft-debated
devotion to Zion-
ism—he and Felice
discuss a trip to Pal-
estine, which like
many of Kafka’s
promises never
comes true. More
biting and even
haunting, given the
pre- and post-World
War I era “Kafka” oc-
cupies, is episode 3.
In it, Kafka attends a
performance by a
visiting Yiddish the-
ater troupe and is ut-
terly delighted, even
as his friends mock
what they see as
vulgar kitsch. In a
gesture of utter

blindness (or bile), Franz brings
home one of the actors, Jizchak
Löwy (Konstantin Frank), to the
Kafka dinner table, where Jizchak
regales the family in Yiddish and
Hermann is disgusted by the “ver-
min” his son has allowed to enter
his home. It is an affront to Her-
mann’s assimilated self to have a
reminder of his roots come into his
house. And how ironic, given that
three of Franz’s sisters would die in
the Holocaust, no distinction having
been made between one Jew or the
other.

Kafka
Thursday, ChaiFlicks

Mr. Anderson is the Journal’s TV
critic.

pable of consummating beyond
their walls, or with someone he
cares for. This becomes more pain-
fully apparent during episode 5,
which involves Milena Jesenská (Liv
Lisa Fries of “Babylon Berlin”), who
has translated the Bohemian
Kafka’s writing to Czech from Ger-
man. Per the series (not all of
which is to be taken as gospel), she
is ready to leave her husband for
“Frank,” as she calls him, before he
talks her out of it by overthinking
passion. (Ms. Fries steals the scene
by visibly withering as he speaks;
Mr. Basman’s Frank is insistently
odd throughout.) This sets up the

 Liv Lisa Fries and Joel Basman
in the six-part historical drama
about the visionary author.

TELEVISION REVIEW | JOHN ANDERSON

TheMan Behind ‘TheMetamorphosis’

L
os Angeles singer and
rapper Anderson .Paak
had a moment as a pop
star in 2021 when Silk
Sonic, his duo with singer
Bruno Mars, released the

chart-topping single “Leave the
Door Open.” Both the song and its
parent album, “An Evening With
Silk Sonic,” which hit No. 2 on the
Billboard 200, were lushly pro-
duced homages to the airy soul
hits of the ’70s. This was music
that both artists, though born in
the ’80s, grew up listening to, and
their timing was perfect, offering
a record that was all about escape
when that’s exactly what people
needed. Mr. Paak, who has been
releasing solo work since 2012,
was the ideal partner for Mr. Mars
on that project because he’s a
strong vocalist and songwriter and
a keen student of the era chan-
neled by Silk Sonic, but he’s not
really a celebrity type. He’s as
much a listener as a performer,
taking in a wide range of styles
from across decades and figuring
out how to make them his own.

On Friday, Mr. Paak, now 38
years old, returns on record with
“Why Lawd?” (Stones Throw), his
second LP with L.A. producer
Knxwledge under the name NxWor-
ries. Once again Mr. Paak and his
collaborator draw heavily from the
music of yesteryear, but this proj-
ect has a wider range and a more
contemporary sound than Silk
Sonic. In the broadest sense,
Knxwledge, born Glen Boothe, is in
the mold of crate-digging beatmak-
ers like Madlib and J Dilla (both re-
corded for this label, an imprint for
adventurous hip-hop that builds on
the sounds of the past). He’s a vo-
racious vinyl collector and DJ who
bases his work heavily on samples,
particularly from soul, jazz and
R&B from the ’60s through the
’90s. On his own, Mr. Boothe has
released dozens of solo albums and
EPs. With “Why Lawd?,” it’s as if
he and Mr. Paak are putting to-
gether a funky and eclectic 44-min-
ute mixtape of favorite tracks, only
the songs are their own creations.

Throughout “Why Lawd?,” Mr.
Boothe favors arrangements that
lean toward slinky R&B—bits of
processed wah-wah guitar, shim-
mering keyboards, and ethereal
backing vocals are found through-
out—augmented with original in-
strumentation and drum program-IS

RA
EL
RA
M
OS

ming. It’s a fine frame for Mr.
Paak’s gruff and pleading vocals,
which range from gritty soul in
the vein of Al Green to the
smoother, more synthetic sounds
from the ’80s.

Several features sprinkled
throughout are from outside vocal-
ists who share the duo’s reverence
for black music. Comedian Dave
Chappelle, friend to many rappers
from hip-hop’s golden age, cracks a

couple of jokes on the brief opener
“ThankU,” while singer and bassist
Thundercat lends a ghostly support
vocal to the pillow-soft ballad
“KeepHer.” Singer H.E.R. duets on
the rock-inflected soul cut “Where-
IGo,” and on “FromHere” Snoop
Dogg adds a few laidback verses to
a swooning ballad that conjures the
elegant harmonies of some of his
favorite acts, such as the Stylistics
and the Dramatics.

The presence of these guests
reinforces the feeling that “Why
Lawd?” is above all a celebration
of music, one open to anyone who
shares NxWorries’ enthusiasm and
broad interests. But the album
isn’t all blissed-out odes to classic
soul. “86Sentra” finds Mr. Paak
rapping over a crisp slab of Dr.
Dre-style G-funk that sounds
beamed in from the early ’90s,
while “Daydreaming” features one
of several blistering guitar solos
on the record that bring to mind
the paisley psychedelia of Prince.

MUSIC REVIEW | MARK RICHARDSON

ASoul Duo’s
Infectious
Celebration

Anderson .Paak and producer Knxwledge

draw on vintage R&B to create a fresh sound

Subsonic bass and highly com-
pressed drums on tracks like
“FallThru” evoke neo-soul from
the turn of the millennium as
practiced by D’Angelo and Erykah
Badu, the sheer force of the
rhythm underscoring the music’s
connection to hip-hop.

The production and melodies
on “Why Lawd?” leave a more
lasting impression than the lyrics,
which move among lusty come-
ons, declarations of love and more
abstract concerns. And sometimes

about self-doubt and trauma, but
at this moment the collection
sounds just right—the kind of al-
bum you throw on when hanging
out with friends or doing some
work outside and never feel you’ve
made a wrong choice. And much
of that goes back to Mr. Paak’s
consistency and dedication to the
whole sweep of music history.

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

the album coasts on vibe, luxuriat-
ing in the pleasure of a perfectly
constructed beat rather than chal-
lenging its audience. Late in the
set, for example, a handful of win-
ning verses from visionary rapper
Earl Sweatshirt on “WalkOnBy”
might make you wish the collec-
tion had just a bit more variety.

But these shortcomings are
easy to overlook when the execu-
tion is this strong. Maybe it’s the
warmer weather, maybe it’s the
plethora of latter-day records

The pair, known as NxWorries,
right; their second studio album
together is out Friday.

THE WALL STREET JOURNAL. Wednesday, June 5, 2024 | A13

ARTS IN REVIEW

 



A14 | Wednesday, June 5, 2024 THEWALL STREET JOURNAL.

Baseball’s crusade against
its players and employees
wagering on MLB games be-
gan long before the Supreme
Court opened the door to le-
galized sports betting in
2018. The league’s history
with players throwing World
Series games and Pete Rose
betting on his own games
have transformed MLB’s
“Rule 21” into the sport’s
first commandment.

Each of the suspended
players broke that rule,
though none of them wa-
gered all that much. Andrew
Saalfrank of the Arizona Dia-
mondbacks staked $444.07
on MLB. Jay Groome of the
Padres bet $453.74. José
Rodríguez of the Philadelphia
Phillies wagered $724.09.
Representatives for Saal-
frank, Groome and Rodríguez
didn’t respond to requests
for comment.

Even those insignificant
sums are multitudes more
than Kelly, who placed 10 to-
tal bets involving nine MLB
games. These included wa-
gers on the outcomes, the
number of runs scored and
an individual pitcher’s strike-
out total. Three of the nine
games involved the Astros,
who were on their way to the
World Series while Kelly was
placing his bets.

The meager amount Kelly
bet had no bearing on his
punishment. Rule 21, which is
posted prominently in every
clubhouse, says that any
player “who shall bet any
sum whatsoever” in a game

Oakland pitcher Michael Kelly was suspended for a year.

he isn’t involved with will be
declared ineligible for one
year. In Kelly’s case, that sum
was about the cost of one
reasonably good seat at a
baseball game.

The wagers in question
for Kelly came after the 2021
minor-league season, nearly
a decade into his professional
baseball career. After a long
stint in the minors that in-
cluded stops in Eugene, Ore.,
Norfolk, Va., and plenty of
other places in between, he
finally reached the majors
with the Philadelphia Phillies
on June 16, 2022. He was a
few months shy of his 30th
birthday, practically ancient
for a rookie.

It wasn’t until this season
that Kelly finally found his
footing. He had already ap-
peared in 28 games out of
Oakland’s bullpen, posting a
2.59 ERA in 31⅓ innings. For
the first time, he was set to
earn a significant amount of
money.

That won’t happen now.
In March, MLB learned from
a legal sports betting opera-
tor that it had identified
gambling activity from ac-
counts connected to multiple
baseball players. One of them
was Kelly. When his suspen-
sion ends, he will be 32 years
old, making his future uncer-
tain.

If there is any consolation,
Kelly can take comfort in the
knowledge that his $99.22
got him somewhere. His 10
bets on MLB games resulted
in a net win of $28.30. JE
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He rises at 6 a.m. and follows a
dawn-to-dusk routine of stretch-
ing, foam-rolling, lifting weights,
training on the track, winding
down and refueling. He used to eat
six meals a day, but now eats
seven because he was waking up
hungry in the middle of the night.

“There’s a lot of maintenance to
being a big guy,” he said.

Although height is an advan-
tage in football and basketball, it
doesn’t always predict greatness in
decathlon, which demands a range
of skills from pole vault to long
jump to middle-distance running.
Neugebauer sometimes struggles
in the 110-meter high hurdles.

“For the 1,500, I can feel my
weight a little bit, after the first
1½ laps,” Neugebauer said.

Ashton Eaton, an American who
won Olympic gold in 2012 and

Neugebauer is so organized
that a recent list of his daily tasks
includes 10 minutes twice a week
to “write lists.” He just graduated
with a degree in economics and a
minor in entrepreneurship, and
hopes to start a business some-
day.

Right now, he markets himself.
Neugebauer grins easily. He dances
in the discus ring. In a recent In-
stagram video, he joked that the
“real reason” he competed in track
wasn’t winning medals but achiev-
ing a well-formed backside—using
a peach emoji to underline his
point.

“It is fun coaching him,” said
Jim Garnham, a Texas assistant
track coach. “He has a good time
but he gets the work done.”

When opposing schools’ ath-
letic officials saw Neugebauer

sprint 100 meters in 10.6 seconds
and throw the javelin the length of
two basketball courts, they would
hand Texas track coaches business
cards and said they’d love to see
Neugebauer on their football team
when he’s done at Texas. A spokes-
man for Longhorns football ac-
knowledged they would have loved
a chance to use Neugebauer on the
gridiron.

“I know if he grew up in the
United States, he would’ve never
seen track and field,” Garnham
said. “He would’ve been a first-
round draft pick in the NFL.”

Neugebauer didn’t rule out try-
ing America’s favorite sport at a
future date, but it won’t be soon.
Reaching the Olympics has been
his top goal since childhood. Ger-
many doesn’t have track and field
trials like in the U.S., but Neuge-
bauer is “on a good way” to meet
the criteria for team selection, a
spokesman for the German Olym-
pic Sports Federation said.

If he reaches Paris, Neugebauer
will likely have to contend with
Canadian decathletes Pierce Le-
Page and Damian Warner, Nos. 1
and 2 at last year’s world champi-
onships, and 2021 Olympic silver
medalist and world record holder
Kevin Meyer of France. If Neuge-
bauer succeeds, he would join a
proud tradition of German decath-
letes to win Olympic medals.

In fact, the closest decathlon
Olympic medalist to Neugebauer’s
size is Jürgen Hingsen, a 1984 sil-
ver medalist from the former West
Germany, Olympic historian Bill
Mallon said. Hingsen is half an
inch shorter than Neugebauer. In
Paris, Neugebauer could have com-
petition from Canada’s LePage,
who is 6-foot-8 but about 45
pounds lighter than him.

Neugebauer’s fame is just start-
ing to spread beyond his sport,
and an Olympic medal would make
him “come into a completely dif-
ferent focus because he is also an
exciting, open guy,” said Buse-
mann, the 1996 silver medalist.
“So far, almost only athletics fans
know him because he lives in the
USA and plays sports there. A
medal will be a game changer for
him.” ST
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BY RACHEL BACHMAN

IN THE OZONE | By Robert Charlton
Across

1 Needsa lift?

5 Someworkat
home

9 Gather

14 Milan’sTeatro
___Scala

15 Dealer’s foe

16 Words toa
hitcher

17 Arduous trek

18 Whatyou
mightdo
underfoot if
yourkidsdon’t
put away their
toys?

20 Anthemrival

22 EastAfrica’s
most
abundantbig-
gameanimal

23 First in a
25-filmseries

24 Seriously
toughcookie?

26 Prize takenby
theLAGalaxy
five times

28 A lotof secs.

29 Initials on
designer
bags

30 Chinese
steamedbun

31 Co.with
brownvans

32 Epilogue’s
opposite

34 Element
used tomake
fireworks
green

37 Partydown?

41 AngLee’s
birthplace

42 Onetime
imports from
Sweden

44 Speedway
sponsor

47 ICUworkers

48 Levyof
“Schitt’s
Creek”

50 Heaterused
to ice
someone

51 Reese in the
BaseballHall
of Fame

53 Orderly
wrestling?

55 Realty
measure

56 Voice, as
grievances

58 Grantan
appeal to

59 Mafiosowho
getsaway
clean?

62 Article

63 ShirleyTemple
drinker,
perhaps

64 Smoothie
berry

65 Tobe, in
Québec

66 Viewfromthe
PontNeuf

67 Deli counter
call

68 Wordbefore
center or
certain

Down

1 Fish food?

2 Strongly
attractive

3 Appropriate,
informally

4 “Cosmos”
writerCarl

5 Opens, asa
gate

6 Scratch, say

7 Polite
response to
“Grazie!”

8 IDcheck, of
a sort

9 Cryof
discovery

10 Gets in
shape?

11 Clever
insight

12 Join

13 Nosy folks

19 Nanjiani
of “TheBig
Sick”

21 Childish
comeback,
or aplayful
response toa
compliment

25 Crooked
joints?

27 Regular on
“TheSteve
AllenShow”

30 Carlilewith
10Grammys

33 Decay

35 Santa___

36 Fight sport
initials

38 Causeof
off-key
karaoke

39 Long loaf

40 2009 to2017

43 Attackedby
force

44 Jerks

45 Onemight
help youafter
a crash

46 Popular
Italianbeer

49 Deft

52 “Victory is
ours!”

53 Tiny
amount

54 Drewback

57 Confident
assertion

60 Before, to
bards

61 Roman
goddessof
peace

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

14 15 16

17 18 19

20 21 22 23

24 25 26 27

28 29 30 31

32 33 34 35 36

37 38 39 40

41 42 43

44 45 46 47 48 49 50

51 52 53 54

55 56 57 58

59 60 61 62

63 64 65

66 67 68

TheWSJDaily Crossword |EditedbyMikeShenk

▶Solve thispuzzleonlineanddiscuss it atWSJ.com/Puzzles.

A C T F R E T C A M E
A C H E R A C E S H R E K
S Q U A R E T H E C I R C L E
Y U M O R E O O T O
L I B E L E D T R A N S I T
A T A L L M O O N R O C K S

W O E S H R E S H E A
A V A R I T A O R A O A R
L I M P E R R S I L O
A B B E Y R O A D R O L E S
S E A P O R T U P T O B A T

S I A A R E A O S U
A G A I N S T T H E G R A I N
B R I C K R I A L U R L S
S U M O A T M S E D Y

Previous Puzzle’s Solution

The Best College Athlete in America
Leo Neugebauer, the reigning NCAA decathlon champion, is aiming for Olympic gold in Paris

Leo Neugebauer, who measures in at 6-foot-7½ and 240 pounds, is a star decathlete for Texas and Germany.

2016, is half a foot shorter than
Neugebauer and was a whopping
65 pounds lighter when in his top
form. But Eaton said Neugebauer’s
long limbs can be an advantage.

“To me, it’s clear that Leo’s su-
per-strong for being that big,”
Eaton said. “And he has long le-
vers. So if you have enough power
to move those things, you generate
a lot of force.”

Neugebauer didn’t
rule out trying football
at a future date, but it

won’t be soon.

SPORTS

L ike most star athletes at the
University of Texas, Leo
Neugebauer has a pile of tro-

phies, a swelling social-media fol-
lowing, and the chiseled physique
of a five-star recruit.

But Neugebauer isn’t a power
forward or tight end. He’s a de-
cathlete—a master of 10 vastly dif-
ferent track and field events. And
unlike the highly touted football
and basketball players on campus,
he’s actually won a national cham-
pionship.

Not only is Neugebauer favored
to repeat as winner of the decath-
lon at the NCAA outdoor track and
field championships that start
Wednesday, he also holds the
NCAA record for an event that’s
regarded as the toughest in track
and field. Which means that even
though he’s German by nationality,
Neugebauer is arguably the best
college athlete in America.

At this summer’s Paris Olym-
pics, he’ll aim to claim the title of
best athlete in the world. He fin-
ished fifth in the decathlon at last
August’s world championships—
ahead of all U.S. contenders—and
now ranks third in the world. If he
wins an Olympic decathlon medal,
Neugebauer, who measures in at 6-
foot-7½ and 240 pounds, would
also be the tallest person to ever
do it.

“When I first saw him, I was
deeply impressed,” said Germany’s
last Olympic decathlon medalist,
Frank Busemann, who won silver
in 1996. Busemann said he has
joked to colleagues, “If you asked
an AI: ‘Show me a decathlete,’ then
Leo would be shown!”

Neugebauer was born to a Ger-
man mother and Cameroonian fa-
ther and grew up outside Stutt-
gart. Like every other kid in
Germany, he played soccer as a
child, but also competed early on
in track and field.

“I was always kind of good at
everything,” he said.

He got curious about going
overseas for college and thought
U.S. universities were all the
same—until he stepped out of the
airport in Texas.

“First thing, I got a heat wave
in my face,” he recalled. “I was
like, ‘Hoooo-leee…how do people
even live here?’”

Neugebauer soon got used to
the climate and figured out how to
thrive in his new environment.

The Baseball Player Who Bet
$99—and Cost Himself $740,000
BY JARED DIAMOND
AND LINDSEY ADLER

LESS THAN THREE YEARS
ago, Michael Kelly made one
of the worst bets anybody
could possibly make. Over
the course of about two
weeks in October 2021, he
wagered a grand total of
$99.22 on Major League
Baseball games. For that, he
lost nearly three-quarters of
a million dollars.

That’s because Kelly was
at that time a minor-league
pitcher for the Houston As-
tros, and baseball players are
famously prohibited from
betting on baseball. He has
since reached the majors,
where he has established
himself as a solid reliever for
the Oakland Athletics this
season at age 31. His salary,
according to Spotrac, was
$740,000.

The problem for Kelly is
that MLB recently found out
about his previous bets as
part of a sweeping gambling
probe that resulted in San Di-
ego Padres infielder Tucupita
Marcano receiving a lifetime
ban from the sport. Now
Kelly has been suspended for
a year and won’t see the ma-
jority of the money he was
owed—all because he wa-
gered less than a hundred
bucks.

Kelly’s representatives
didn’t return requests for
comment. In a statement, the
Astros said they “will not
comment on a matter involv-
ing a former member of the
organization.”

MLB on Tuesday penal-
ized five players for violating
the league’s gambling policy.
Marcano’s punishment was
the most severe because he
was caught betting on Pitts-
burgh Pirates games while he
was a member of that team.
Through a representative,
Marcano declined to com-
ment.

The other four, including
Kelly, were sanctioned for
only a year because their
bets on MLB contests oc-
curred while they were in the
minors. (There is no evidence
that any games were manip-
ulated, MLB said.)
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The Noble
Bureaucrat
Frances Oldham Kelsey, the FDA, and
the Battle Against Thalidomide
By Cheryl Krasnick Warsh
Oxford, 424 pages, $34.99

BOOKSHELF | By Sam Kean

Rangers Fans, Don’t Cry Because It’s Over

A re only champions
happy? Why aren’t
fans of the also-rans

smiling?
I’ve long thought of this in

my years as a sportswriter.
The New York Rangers’ exit
from the Stanley Cup playoffs
last week—after producing
this year’s best regular-season
record and the team’s finest in
its 98-year history—recalled a
memory and a lesson, about
life and sports.

The team’s loss brought me
back to the final day of the
1969-70 regular National
Hockey League season. It had
been a topsy-turvy year, with
the Rangers left with a prayer
to make the playoffs. To ad-
vance, the team had to pass
Montreal, which was 2 points
ahead and leading in goals
scored. In those days, if teams
were tied in victories and
points, whoever had more
goals prevailed.

Incredibly and improbably,
the Rangers scored 9 goals
that afternoon to beat Detroit
at Madison Square Garden. I
have never seen such jubila-
tion. The arena, half-filled
when the game began, was at
capacity when it ended, as
fans watching on television

and listening on radio
streamed in. With each goal
the Rangers scored organist
Eddie Layton played the song
“More.”

But Montreal still had a
chance that night against Chi-
cago. If the Canadians won,
tied or scored five goals, they
could edge out New York.
Some of the Rangers went to

a nightclub where they man-
aged to get the broadcast.
Coach Emile Francis was at
home, as he described to me,
reading “Ordeal and Tri-
umph,” a study of Gen. George
S. Patton, for inspiration. Ev-
ery few minutes, he called me
for updates. My newspaper’s
“radio room” was able to get
the broadcast.

In the end, Montreal lost,
scoring only twice. It had tied
New York in points, but the
Rangers had managed more
goals. When Francis heard the
news, he jubilantly threw the
book on Patton across the
room.

And yet—after the Rangers
lost in the first round of the
playoffs, countless fans had
already forgotten that game at
the Garden.

This brings to mind the
fans who haven’t come close.
Is there nothing that, say, New
York Jets fans have smiled
about in the 13 seasons since
they made the playoffs? What

about the Buffalo Sabres—also
13 campaigns, lots of victories,
no playoffs? Do Atlanta Hawks
fans think about games other
than their 1958 title? Surely
Cleveland Browns fans cherish
their team even though it’s
never been to the Super Bowl.

Why must sports fans have
a championship to be happy?
If only they could think back
to great moments they shared,
the fun, the thrill of being in
on something special and
noisy. There’s so much to rel-
ish—and yet.

My degree isn’t in psychol-
ogy, but I know what I’ve
seen. Rangers fans were never
as happy as on that afternoon
at Madison Square Garden.
Sports fans, losing a playoff
series doesn’t make you a
loser. Why not remember
when you were happy?

Mr. Eskenazi was a long-
time sportswriter for the New
York Times and is the author
of 16 books.

By Gerald Eskenazi

Sports fans of all
varieties needn’t be
happy only when they
win a championship.

OPINION

In 1960, Dr. Frances Oldham Kelsey faced a tough choice
between two job offers at different federal agencies in the
Washington area. She chose the Food and Drug Adminis-

tration, she later said, because the FDA offered to pay her
moving expenses from South Dakota. Whether she was joking
or not, she viewed the job as temporary—a way to get by be-
fore she resumed teaching and practicing medicine out East.
Kelsey (1914-2015) would stay at the FDA for five decades.

As Cheryl Krasnick Warsh demonstrates in “Frances Old-
ham Kelsey, the FDA, and the Battle Against Thalidomide,”
Kelsey proved one of the most transformative figures in

agency history. By rejecting ap-
proval for the drug thalidomide in
the United States, Kelsey, as one
reporter remarked, “turned back a
plague of Old Testament propor-
tions.” She also helped shatter
public trust in pharmaceutical
companies, and played a leading
role in a ballooning FDA bureau-
cracy—developments whose fallout
we’re still dealing with today.

Ms. Warsh, a history professor
at Vancouver Island University, be-
gins by chronicling Kelsey’s early
life and education. These chapters
teem with fun stories—Kelsey dis-

secting whales or hunting beavers to study their glands—as
she earned her Ph.D. and M.D. At the FDA, her job involved
rejecting or approving applications for new drugs. In Septem-
ber 1960, a file landed on Kelsey’s desk to review thalido-
mide, a German sleeping pill and anti-nausea medication that
was widely prescribed in Europe.

The U.S. company that licensed thalidomide, William S.
Merrell Pharmaceuticals, was eager to get the drug approved.
It had 10 million tablets sitting in American warehouses, Ms.
Warsh notes, and wanted “to get the drug approved and onto
the lucrative American market as soon as possible. The com-
pany had a target date of December 1960,” a time of year
when, it had noticed, sedative use spiked among the lonely.
Merrell executives felt certain they had a blockbuster on their
hands—until they ran into Kelsey. Ms. Warsh documents the
remarkable story that followed through her study of archived
papers and memos at the FDA and the Library of Congress,
as well as contemporary press coverage.

Kelsey found the Merrell application wholly inadequate. In-
stead of providing detailed data on the drug’s efficacy and side
effects, company scientists mostly just typed up testimonials
from doctors. (“I prescribed this drug to two patients and their
condition miraculously disappeared,” wrote one. “I even used it
on myself.”) A certain finding especially alarmed Kelsey. Dur-
ing one test, scientists had force-fed thalidomide to some
horses. But no matter how many sleeping pills the horses swal-
lowed, they never passed out, because their organs couldn’t
metabolize the drug. Kelsey had found similar malabsorption
problems, Ms. Warsh points out, during her Ph.D. research.
She’d investigated a drug that, while benign for most adult
rabbits, ended up accumulating somewhat in pregnant rabbits
and building up to dangerous levels in rabbit fetuses, whose
immature organs and enzymes couldn’t break the drug down.
Would the same thing happen to fetuses exposed to thalido-
mide? Concerned, Kelsey demanded more safety data.

Merrell howled in protest, and, in those days, drug-com-
pany representatives could stroll right into the FDA and cor-
ner employees. Merrell representatives contacted Kelsey and
her bosses 50 different times, according to contemporary
news accounts that Ms. Warsh cites, badgering them to ap-
prove thalidomide. They called Kelsey “things . . . you
wouldn’t print,” she remembered. Ultimately, Kelsey proved
right: Thalidomide causes severe birth defects when used by
pregnant women. Most famously, it causes phocomelia, a dis-
order that prevents the growth of arms and legs in utero,
leading in extreme cases to “flipper limbs”: hands and feet
attach directly to the shoulders and hips. The drug can also
damage the fetal heart, brain, liver and lungs.

Overall, thalidomide led to an estimated 100,000 birth de-
fects and thousands more stillbirths. But virtually all of those
cases were abroad: The drug never won approval as a seda-
tive in the U.S. (Today the drug has been approved, with re-
strictions, to treat leprosy and multiple myeloma.)

As Ms. Warsh makes clear, Kelsey’s stand against thalido-
mide helped transform the FDA’s regulation process, and the
larger world of medicine. After thalidomide, the FDA instituted
far more onerous requirements for drug applications. By 1969,
Ms. Warsh notes, “submissions comprised an average of four
volumes, each the size of a metropolitan area telephone book.”
One application was said to be seven feet thick, a claim Kelsey
at once laughed off as a “wild rumor.” But by the 1990s, appli-
cations often did reach 250 volumes. Not surprisingly, the ap-
proval process for new drugs has slowed drastically.

Ms. Warsh fails to discuss the tradeoffs of the glacial ap-
proval process—while we’re certainly spared some thalido-
mide-like tragedies, beneficial new drugs also take years lon-
ger to reach sick patients. During her career, Kelsey often
quoted a lawyer who shepherded a drug-reform bill through
Congress in 1938: “Conservatism in a scientific world may oc-
casionally deprive the public and delay the acceptance of im-
portant discoveries. This loss is more than overbalanced by
the immense social harm resulting from undisciplined and
unsupported . . . curative claims.” I wonder whether AIDS ac-
tivists in the 1980s—who excoriated the plodding FDA while
waiting for potential treatments—would have agreed about
what the true “social harm” was. There may not be any sim-
ple answers, but Ms. Warsh never broaches the subject.

To be fair, this book is a biography, not an analysis of drug
regulation. But after the drama of the thalidomide scandal,
Ms. Warsh’s account starts to read like what it is: the life of a
bureaucrat. I was hungry for more analysis of Kelsey’s leg-
acy—mostly positive, but not uniformly so. In the 1960s,
Kelsey became a national star: President John Kennedy
awarded her a medal at the White House in a ceremony at-
tended by astronauts John Glenn and Alan Shepard. Since
then, the sun has clearly set on Kelsey’s fame. But sunset is
the time we cast the longest shadows.

Mr. Kean is the author, most recently, of “The Icepick
Surgeon: Murder, Fraud, Sabotage, Piracy, and Other Das-
tardly Deeds Perpetrated in the Name of Science.”

Revisiting an FDA scientist’s stand against
thalidomide, a drug that was shown to cause
birth defects when used by pregnant women.

Let’s not
succumb to
mot i va ted
hype about
Russian in-
fluence in
the 2024
election. Not
hyperbole,
not even a
slight exag-
geration for

effect: A Russian propaganda
video is a drop in the ocean
compared with tens of mil-
lions of videos posted on
YouTube, TikTok, Instagram
and other sites daily.

Its effect is small and in-
evitably ephemeral unless
and until the New York
Times, the Economist and
MSNBC make a fuss about it
to their news audiences as an
example of Russian disinfor-
mation activities.

The Russian makers of
those videos can figure this
out too—they would be stu-
pid not to realize that
99.99% of their impact
comes from Americans fret-
ting about their impact. Not
stupid also were Obama in-
telligence officials who testi-
fied in 2017 that Russia’s
“loudness” was by design.
Not stupid are a succession
of Harvard, NYU, George
Washington University, Uni-
versity of Copenhagen,
Swedish Defense University,
etc., studies showing Russian
propaganda had no effect on
U.S. political outcomes
though the hullabaloo about
Russian influence certainly
did.

In a useful paper and pod-
cast, Gavin Wilde of the Carn-
egie Endowment for Interna-
tional Peace describes his
own “deconversion.”

America’s Disinfo Wrong Turn
Our fuss about Russian so-

cial-media operations mainly
lets foreign trolls claim to
their paymasters they are
getting something for their
money. It follows, then, that
Americans who overreact to
Russian influence are doing
Russia’s work for it.

Stop fanning the “hype cy-
cle,” Mr. Wilde advises. En-
gage in “strategic ignoring”
by recognizing that hostile
actor efforts online mostly
are a drop in the bucket.

Worry instead about direct
foreign lobbying and foreign
money in our politics. Worry
about “folks tied to the [U.S.]
intelligence and security
agencies interacting with po-
litical campaigns.”

Don’t picture the public
as “hapless dupes” whose
political behavior is so eas-
ily explained by online
memes. This “pessimism”
about our democratic “resil-
ience,” about its ability to
tolerate “misconceptions”
and “skullduggery,” makes
us sound more like Moscow
than ourselves, with the
Kremlin’s “simplistic” no-
tions of thought control and
manipulation.

Whatever you think of
Donald Trump personally, he
prospered politically despite
canards leveled against him,
which ought to have some of
America’s own disinformation
practitioners rethinking.

Now the action is moving
from the likes of the Steele
dossier and the Hunter Biden
laptop misdirection by the
U.S. intelligence community
to the judicial realm, where
Americans aren’t any more
likely to react the way pro-
moters of Trump prosecu-
tions expect.

Too far gone, they can’t
admit what everyone else
now sees, that their efforts
have paved the way for Mr.
Trump’s peculiar new suc-
cess and staying power. They
may well have helped him
back into the White House.
For a sense of what’s gone
wrong, listen to two promi-
nent GOP Never Trumpers,

Bill Kristol and Robert Ka-
gan, elaborately evade this
thought in a recent interview
show, painting (of all people)
banker and Democrat Jamie
Dimon as a MAGA extremist
because he advises not in-
sulting Trump voters or ig-
noring their concerns.

Which brings me to a point
I’ve made before: In a world
of deepfakes, if five or six
major corporate news outlets
with time-honored brands
could be counted on to affirm
truths because they were
truths, it would be a boon to
society.

One thing the Factiva data-
base can’t show you is what
the Washington Post and New
York Times looked like when
they were relatively objective
deliverers of information—
chock full of ads.

To their business manag-
ers journalism was an after-
thought (up to a point) be-
cause the money rolled in
regardless. The way to get
thrown off this gravy train as
a reporter, in turn, was to

write something stupid and
dishonest that embarrassed
the paper.

Inevitably, a new reward
system comes into play,
whether publishers ac-
knowledge it or not, in the
kind of journalists we hire
and promote.

MSNBC is an obvious case
in point. Its viewership per-
haps doesn’t understand that,
between the hours they spend
on their hair and clothes, and
then the hours they spend on
air, MSNBC hosts don’t have
additional hours to invest in
inquiring deeply, critically
into the “news.”

They rely on the equiva-
lent of an intern whose sole
job is to attach the day’s
headlines to potted, simple-
minded narratives with a
demonstrated power to keep
the target demographic re-
turning for the 100 minutes
per weekday the network
pitches to advertisers.

Cable news is useful when
real news is breaking. The
rest of the time their busi-
ness model is to create a rea-
son for you to come back, and
you know what that means.

The post-2016 collusion fu-
ror, I liked to think, was inoc-
ulation against the deluge to
come. Older voters a decade
or two ago perhaps assumed
anything on a screen had the
authority of the evening
news. Now they understand
that graphically ornate, pro-
fessional-looking rubbish is
still rubbish. Indeed, the big
challenge for media outlets,
at least those that aspire to
be trusted arbiters, is to re-
verse the impression, not un-
warranted, that they have
also ventured into delivering
rubbish.

Academics figure out
what Never Trumpers
haven’t: The truth
works better than lies.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Estoril,
Portugal

Portugal is a
small country
with an out-
size influence
on modern
politics. The
1974 Carna-
tion Revolu-
tion against
longtime dic-

tator António Salazar culmi-
nated in pro-democratic
forces’ victory over both fas-
cism and communism. It ush-
ered in what political scientist
Samuel Huntington called de-
mocracy’s third wave, when
dozens of countries made the
transition to self-government
between the mid-1970s and
early 2000s.

At a conference I attended
this week, Carl Gershman,
founding president of the Na-
tional Endowment for Democ-
racy, delivered a stirring trib-
ute to the revolutionary
Mário Soares, who braved
torture and exile to help es-
tablish democracy in Portugal
and subsequently became
prime minister and president.
When Portuguese communists
sought to replace Salazar’s
fascism with a Stalinist re-
gime, Mr. Gershman re-
counted, Soares said, “There
will be no Czechoslovakia
here, there will be no Poland
here. Socialism, Yes! Dictator-
ship, No!”

Not all in Portugal wanted
socialism, but most supported
the norms and institutions of
liberal democracy. For more

The Populist Right Rises in Portugal
than four decades following
the revolution, the leading
center-left and center-right
parties alternated as leaders
of the government, and Portu-
gal enjoyed remarkable stabil-
ity. Even as discontent spread
across Europe in the 2000s
and 2010s and populist parties
became vehicles of protest
against the status quo, Portu-
gal’s two-party duopoly held
firm. This was in part because
memories of the dictatorship
stood as a firewall against an-
tidemocratic forces.

But Portugal wasn’t im-
mune to the forces that weak-
ened the traditional center-
left and center-right
institutions throughout the
West. Portugal’s fiscal auster-
ity measures after the Great
Recession imposed hardship
on poor and middle-class
households. Wages remained
low, while prices—especially
for housing—rose substan-
tially, and tax burdens for av-
erage families remained high.
Guest workers pouring into
Portugal from abroad to serve
a growing tourism sector cre-
ated economic and cultural
tension. Many in Portugal’s
rural regions felt that the
central government over-
looked their sentiments and
needs.

These developments gener-
ated public discontent to
which the established political
parties failed to respond. To
fill this void, a new populist
party called Chega—meaning
“enough” in Portuguese—ar-
rived on the scene in 2019. Its

founder was André Ventura,
then 36, who broke away from
the center-right Social Demo-
cratic Party. Mr. Ventura has
criticized the Romani people
for living on government
handouts, called for a “drastic
reduction of the Islamic pres-
ence in the European Union,”
and advocated chemical cas-
tration of pedophiles. He has
argued that bureaucratic bloat

and high taxes are responsible
for Portugal’s economic back-
wardness relative to the rest
of Europe. Alarming defenders
of the 1974 revolution, Mr.
Ventura adopted a slightly
modified version of the Sala-
zar regime’s slogan (“God, Fa-
therland, Family”) as his
party’s motto: “God, country,
family and work.” Like many
other populist parties, the
Chega party is also critical of
the European Union.

Chega’s growth has been
remarkable. It received 1.3%
of the popular vote in the
2019 legislative election, 7.2%
in 2022, and 18.1% this March.
In five years, its representa-
tion in Portugal’s 230-seat As-
sembly has risen from one
seat to 50, making it the
country’s third-largest party.
This spring the center-left So-

cialist Party lost 42 seats and
the center-right Democratic
Alliance—a three-party coali-
tion that includes the Social
Democrats—gained almost
nothing, while Chega picked
up 38 seats.

Portuguese politics has
been thrown into confusion.
During elections, the center-
right Social Democrats prom-
ised that they wouldn’t form
a coalition with Chega, citing
the new party’s extremism.
Meantime the Socialist Party
has refused to form a coali-
tion with the Social Demo-
crats, leaving the Democratic
Alliance’s 80-seat weak mi-
nority government headed by
the Social Democrats as the
ruling party. It’s hard to imag-
ine this government deliver-
ing the policies an increasing
share of Portuguese voters
are demanding, and minority
governments in Portugal tend
to collapse.

After decades of exception-
alism, Portugal has a political
situation resembling much of
the West. Public discontent is
high, while voters’ confidence
in established center-left and
center-right parties is low.
Because the appeal of the far
left dwindled after the Soviet
Union’s collapse, the populist
right has emerged as the
main vehicle for the expres-
sion of public ire. The elec-
tions for the European Parlia-
ment ending June 9 are likely
to extend this shift, clouding
the prospects of liberal de-
mocracy in a region that once
seemed secure.

The Chega party is
growing fast in a
country where the
center long held.

POLITICS
& IDEAS
By William
A. Galston
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Lara Trump Denounces Larry Hogan

Is the Republican Party an operation dedi-
cated to smaller government and conserva-
tive victories?Or is it nowa subsidiary of the

Trump Organization? This is worth pondering,
given that Lara Trump, the RepublicanNational
Committee’s new co-chair, is suggesting she
might pull the party’s support for its ownSenate
nominee in Maryland, Larry Hogan.

When news came last Thursday that a New
York jury had reached a verdict in Donald
Trump’s hush-money trial, Mr. Hogan called for
calm. “Regardless of the result,” hewrote online,
minutes before the conviction was announced,
“I urge all Americans to respect the verdict and
the legal process. At this dangerously divided
moment in our history, all leaders—regardless
of party—must not pour fuel on the fire with
more toxic partisanship.”

Mr. Hogan, who was Maryland’s popular
Governor from 2015-23, might be the only man
in America who could potentially win this Sen-
ate seat for the GOP. His state in 2020 picked
President Biden over Mr. Trump by more than
2 to 1. Mr. Hogan is pitching himself as a cen-
trist fed upwith “partisan B.S.” If he can deliver
an unexpectedwin in November, that could give
Republicans control of the Senate, along with

the power in 2025 and 2026 to either blockMr.
Biden’s agenda or pass Mr. Trump’s.

The head of the RepublicanNational Commit-
tee ought to understand this. But what Mr.
Trump always puts first is blind personal loyalty
to himself. He has nowmade the RNC into a fam-
ily fief, and his daughter-in-law Lara is of the
same mind. Hence her reply when asked about
Mr. Hogan’s mild plea not to fuel partisan fires,
which was perhaps the minimum he needed to
say to satisfy Maryland voters.

“He doesn’t deserve the respect of anyone
in the Republican Party at this point, and quite
frankly, anybody in America,” Ms. Trump told
CNN. Is she willing to expend GOP resources to
help Mr. Hogan win? “I’ll get back to you on all
the specifics, monetarily, but what I can tell you
is that, as the Republican Party co-chair, I think
he should never have said something like that.
I think that’s ridiculous.”

A national party needs to be a big tent to se-
cure amajority. Ms. Trump, the GOP’s co-chair,
sounds as if she’d choose a Democratic Senate
over a Republican Senate that includes the likes
of Larry Hogan. This kind of thing is one reason
that even ifMr. Trumpwins this fall, he will find
it hard to govern.

Who’s Really Prolonging the Gaza War?

P resident Biden’s comments about Israel
keep getting worse, as an interview re-
leased Tuesday in Time magazine

shows. Asked if Israeli PrimeMinister Benjamin
Netanyahu is “prolonging the war for his own
political self-preservation,” Mr. Biden an-
swered, “I’m not going to comment on that.”
Then comment he did: “There is every reason
for people to draw that conclusion.”

It would be one thing if he meant that Mr.
Netanyahu should have kept more troops in
Gaza and invaded Rafah months ago to finish
the war. That’s what many Israeli critics argue,
and they have a good point. But Mr. Biden op-
posed all that. HemeansMr. Netanyahu should
have stopped fighting and accepted a U.S.-bro-
kered defeat.

In damage-control mode, the President tried
to walk back his comment later on Tuesday. His
remark had played poorly because he’s the one
who has slowed Israel at every stage. After Oct.
7, he told Israel to scale down its ground inva-
sion. Then he supported Egypt’s decision to trap
Gazans in the war zone. When the Israelis de-
feated Hamas in northern Gaza, he pressured

Israel to “shift to the next phase” by sending
most troops home and fighting with less fire-
power in southern Gaza. Israel did so, and it
very slowly won in Khan Younis.

Next, Mr. Biden tried to stop Israel from in-
vading Rafah, insisting wrongly that Israel
could never evacuate civilians. He cut off weap-
ons as leverage. Israel eventually invaded Ra-
fah, but with fewer troops to satisfy the Presi-
dent. That means a slower operation.

Mr. Biden’s decision to pressure Israel, while
going soft on mediators Egypt and Qatar, has
also given Hamas reason to draw out hostage
talks and continue the war. As the President ac-
knowledged earlier in his Time interview,
Hamas is to blame for the lack of a deal. “Hamas
could end this tomorrow,” he said. “The last of-
fer Israel made was very generous,” he added.
“Bibi is under enormous pressure on the hos-
tages, and so he’s prepared to do about any-
thing to get the hostages back.”

The latest Israeli hostage offer is evidence
of that. Mr. Biden’s criticism of Israel, on the
other hand, suggests frustration with his own
policy failure.

REVIEW & OUTLOOK

OPINION

Texas Schools and the Future of School Choice
After decades of disappointment in

Texas, the school-choice movement
appears on the cusp of victory (“A
Victory for Children in Texas,” Review
& Outlook, May 30). The results of
the Texas Republican primary are a
vindication of a strategy pursued by
conservative education reformers to
leverage the culture war to advance
school choice.

For decades, the school-choice
coalition had pursued a bipartisan
strategy that spent inordinate
resources trying to win over Demo-
cratic legislators while taking Repub-
licans for granted. That meant focus-
ing on how school choice helps the
disadvantaged or how competition
spurs achievement while remaining
silent about cultural issues that
might turn off potential supporters
on the left.

That strategy failed to win over
many elected Democrats or produce
significant gains. But the frustration
parents felt due to Covid-era union
overreach and the “woke” ideological
capture of public schools presented
an opportunity. School choice em-
powers families to choose schools
that align with their values. Conser-
vative advocates were able to channel
parental frustration into making
school choice a litmus test in Repub-
lican primaries. That has yielded divi-
dends: There are now nearly a dozen
states with universal-school-choice
policies, all in red states and enacted
in the past four years.

Purple and blue states are next. If
school choice helps Republicans at
the ballot box, eventually Demo-
crats will want to take the issue off
the table. Democratic Pennsylvania
Gov. Josh Shapiro’s support for

choice is a harbinger, not an anom-
aly. In the not-too-distant future,
school choice will be the rule rather
than the exception.

JASON BEDRICK
Heritage Foundation

Phoenix

Texas kids who rely on public
schools have suffered a massive
defeat. For three decades, Texas
Republicans have systematically re-
duced state funding for K-12 public
education. Consequently, local school
districts have had to increase prop-
erty taxes (their sole source of other
revenue) to fund education. Texas
now has some of the highest local
property taxes in the country. While
the legislature provided an increase
in state funding of teacher salaries
and pensions last year, it was woe-
fully inadequate.

The right wing of the Republican
Party sought to take funds that could
have helped shore up our public
schools and send them to private
schools. The natural consequence of
starving public schools is the call to
fund private schools because “the
public schools are failing.”

Leading the charge for public fund-
ing of private K-12 schools are the
evangelicals, who promote using
these public funds to subsidize the
education of children in their sectar-
ian institutions. I have no interest in
seeing my taxes used to fund their
schools as well as Muslim madrassas,
Jewish yeshivas, Roman Catholic pa-
rochial schools or any other reli-
giously affiliated K-12. So-called
school choice is antidemocratic.

AL KROEMER
Haslet, Texas
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“It’s the newest craze. Tiny tombs.”
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number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

CORRECTION

“The Art Book for Children” in-
cludes introductions to the works of
Edgar Degas and Jan van Eyck. The
May 25 book review “Sandcastles and
Stormy Seas” said that the two artists
were excluded from the new edition.

The SmartphoneHasNoPlace in the Classroom
I was not surprised to read Julie

Jargon’s “Fed Up With Students
Obsessed With Phones, One Teacher
Quits” (Personal Journal, May 21). I
was a public-school teacher for 25
years until December 2020. I realized
early on that phones were a distrac-
tion and a tool often used to cheat.

My syllabi contained notice for no
phones or Google glasses. If I saw a
phone out, I would take it and put it
on the whiteboard ledge until the end
of class. This was against school pol-
icy, but I did it anyway.

Some students would explain that
if they didn’t respond to texts, their
friends would think they were angry
at them. Students face peer pressure
to respond immediately. I was giving
them an out. If students had a rela-
tive who was ill, they had to advise
me at the beginning of class, so I
could make an exception.

I rarely saw phones after the first
days of the semester. The lesson was
learned quickly. Incidentally, to its
credit, the school administration
never chastised me.

JENNIFER HOWLAND
Austin, Texas

I spent the last seven years of my
teaching career teaching mathematics
in a juvenile detention facility in
Harris County, Texas. Staff and
guards, seeing my enthusiasm, would
ask me what I liked about teaching
there. While there was much that I
found fulfilling, my first response
would be: “I like the fact that I’ve
never once had to tell a kid to put
away his cellphone.”

I will never go back to teaching in
a public school, or any school, that
allows indiscriminate use of phones
in class. In 30 years of teaching, I’ve
had many students from middle
school through university tell me that
I’m the best math teacher they have
ever had. But I could never compete
with cellphones.

KAREN BELL
Houston

Student refusals to put aside
phones aren’t caused by the phones,
but rather by a culture of lack of re-
spect and discipline that no teacher
alone may be able to overcome.

TIM DREISBACH
Downingtown, Pa.

Who Needs TV When You Have the Journal?
Reading Joseph Epstein (“A Three-

Day Detox Nearly Cured My Cable
News Addiction,” op-ed, May 30) is
always a pleasure. Like him, I, too,
am cured of cable-news addiction
because I haven’t owned a television
in nearly five years.

Sure, I’ve missed it sometimes,
like when a particular sporting
event is on, such as the Super Bowl.
Otherwise, I can’t say I miss it.
Today’s televisions are too large,
making the latest dramas more
calamitous than they are.

Like Mr. Epstein, and because I’m

an ex-Chicagoan, I spend my morn-
ings listening to the city’s classical-
music radio station, WFMT, finding
its hosts, Peter van de Graaff and
Lisa Flynn, quite soothing. I listen
as I do something that is apparently
becoming rare but is good for mental,
and perhaps even emotional, health:
reading printed newspapers, like
The Wall Street Journal, and many
others, too.

DOUGLAS PAGE
Fairfield, Conn.

Pepper ...
And Salt

‘Mixed-Breed,’ if You Will
There is no argument here about

Kyle Smith’s Phoebe being the cutest
puppy with exuberant energy (“My
Puppy Is a Local Celebrity,” op-ed,
May 29). But calling her a “cavapoo-
chon”—with a genetic pool of poodle,
bichon frise and Cavalier King
Charles Spaniel—is another way of
saying that she’s an adorable “mutt.”
My apologies if this terminology of-
fends on the Upper West Side.

ROBIN PIERCE
Norristown, Pa.

In Need of the Death Penalty
A missing piece in Rabbi Shlomo

Brody’s important op-ed “Rescue
Israeli Hostages, But At What Cost?”
(May 31) is that Israel has no death
penalty. Instituting a death penalty
for terrorist murder would dramati-
cally reduce the pool of prisoners
that Palestinian terrorists seek to
trade for kidnapped civilians. Reduc-
ing the potential benefit might reduce
the risk of further hostage taking.

Israel did institute a death penalty
for Adolf Eichmann for crimes
against humanity. The Hamas rapist-
murderers of Oct. 7 would clearly
qualify for similar treatment.

DAVID SCHECHTER
Los Angeles

Biden’s Border Election Gambit

W hat do you know? More than three
years into his Presidency, Joe Biden
has discovered the border mess. On

Tuesday he announced executive actions that he
claims will stem a tidal wave of migrants. This
looks like a tactical political retreatmasquerad-
ing as a battle cry.

Polls show that the border hasmoved to the
top of voter concerns, and a significantmajority
believeDonaldTrumpwoulddoabetter jobhan-
dling it. Perhaps because he did. Encounters
along theU.S.-Mexico border have nearly tripled
since 2019 and they’ve increasedmore than six-
fold since 2018. See the nearby chart, which
makes the point in one lesson.

Even Democrats
who run big cities say
they’re overwhelmed
by migrants. Yet the
Administration until
Tuesday ignored their
pleas for help while
picking a fight with
TexasGov. GregAbbott
over his efforts to pro-
tect the border. Now
with Mr. Trump ham-
mering the issue, Mr.
Biden knows he must
at least appear to be
doing something.

Thus his executive
order on Tuesday that
wouldsupposedlyblock
migrants seeking asy-
lumatthesouthernborderwhentheaveragenum-
berofdailyencountersbetweenportsofentryhits
2,500overaweek.Theborder could reopenonce
thedaily averagedeclines to 1,500.Daily encoun-
ters this year have averaged about 6,000.

Mr. Biden’s executive actionsmight help re-
duce the flow somewhat if they are strictly en-
forced, and at least he’s admitting the problem.
But the press release sounds better than the de-
tails. Migrants could still seek asylum at ports
of entry using the CBP One mobile app, which
would be excluded from the daily triggers.

AWhite House fact sheet says the order also
exempts migrants if they “faced an imminent
and extreme threat to life or safety, such as an
imminent threat of rape, kidnapping, torture,
ormurder.” This soundsmuch like the way the
dysfunctional asylum system currently works.
Unaccompanied minors aren’t covered by the
order, whichmight encouragemore of them to
seek asylum.

Mr. Biden’s order is sure to be challenged in
court, as theACLUhas already promised. It’s no
small irony that the President invokes the same
legal authority under the Immigration and Na-
tionality Act thatMr. Trumpused to impose his
travel ban.

The SupremeCourt held in 2018 that the law
gives the President broad discretion to suspend
entry of aliens if he finds it “would be detrimen-
tal to the interests of theUnitedStates.” But pro-

gressives point to a Ninth Circuit Court of Ap-
peals decision that blocked a Trump regulation
thatmademigrantswho entered between ports
of entry ineligible for asylum.

The executive orderwill also run into practi-
cal difficulties. It will requireMexico’s coopera-
tion aswell asmore resources todetainmigrants
before their deportation. Even the Administra-
tion concedes the order “cannot achieve the
same results as Congressional action” and re-
quires more funding.

Mr. BidenonTuesday accusedHouseRepubli-
cans of scuttling a bipartisan compromise nego-
tiated by Oklahoma GOP Sen. James Lankford,
whichmandated the border close if the average

daily crossings hit
5,000. We supported
the bill, which also
would have raised the
standard for claiming
asylum and increased
enforcement re-
sources.

But any fair look at
the last four years
makes clear that the
magnitude of this bor-
der crisis has been
madealmost entirely in
theBidenWhiteHouse.
During the 2020 cam-
paign, Mr. Biden lam-
bastedMr. Trump’sRe-
main in Mexico policy,
which required asylum

seekers to wait south of the border. On his first
day in office he rescinded the Trumppolicy and
all but ended border enforcement.

HisAdministrationhas also eased its scrutiny
in reviewing asylum claims. Over the last three
years immigration judges have granted nearly
80% of claims, roughly double the share under
Mr. Trump.Mostmigrants caught at the border
are released into the U.S. Many never show up
for their eventual hearing.

As the New York Post recently reported, the
Administration has dismissed more than
350,000asylumcases since 2022without a deci-
sion on themerits. Thismeans thatmigrants can
stay in a quasi-legal status thatmay entitle them
to some public benefits.Mr. Biden’smessage to
theworld fromday onewas comeone, come all.
And they have.

i i i

No doubt Mr. Biden will wave his new order
as a shield duringhis debatewithMr. Trump this
month. But the transparently political timing of
his order invites voter skepticism.

NoPresident inmemoryhas donemore harm
to political support for legal immigration than
Mr. Biden. His border abdication has poisoned
the chances for a compromise in Congress, and
that would carry into a second term. And ifMr.
Biden loses, his failureswill have paved theway
forMr. Trump’s border crackdown and perhaps
a disruptive mass deportation.

Encounters at theU.S. SouthernBorder by
Fiscal Year, 2008-2024

*2024 is the first seven months
Source: U.S. Customs and Border Protection
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W hether you love, hate
or merely tolerate
Donald Trump, you
should care about due
process, which is fun-

damental to the rule of law. New
York’s trial of Mr. Trump violated
basic due-process principles.

“No principle of procedural due
process is more clearly established
than that notice of the specific
charge,” the Supreme Court stated
in Cole v. Arkansas (1948), “and a
chance to be heard in a trial of the
issues raised by that charge, if de-
sired, [is] among the constitutional
rights of every accused in a criminal
proceeding in all courts, state or
federal.” In in re Winship (1970), the
justices affirmed that “the Due Pro-
cess Clause protects the accused
against conviction except upon proof
beyond a reasonable doubt of every
fact necessary to constitute the
crime with which he is charged.”
These three due-process precepts—
notice, meaningful opportunity to
defend, and proof of all elements—
were absent in Mr. Trump’s trial.

The state offense with which Mr.
Trump was indicted, “falsifying busi-
ness records,” requires proof of an
“intent to defraud.” To elevate this
misdemeanor to a felony, the statute
requires proof of “intent to commit
another crime.” In People v. Bloom-
field (2006), the state’s highest
court observed that “intent to com-
mit another crime” is an indispens-
able element of the felony offense.

New York courts have concluded
that the accused need not be con-
victed of the other crime since an
“intent to commit” it is sufficient to
satisfy the statute. But because that

Trump’s Trial Violated Due Process

intent is, in the words of Winship, “a
fact necessary to constitute the
crime,” it is an element of felony fal-
sification. Due process requires that
the defendant receive timely notice
of the other crime he allegedly in-
tended to commit. It also requires
that he have opportunity to defend
against that accusation and that
prosecutors prove beyond a reason-
able doubt his intent to commit it.

Mr. Trump’s indictment didn’t
specify the other crime he allegedly
intended to commit. Prosecutors
didn’t do so during the trial either.
Only after the evidentiary phase of
the trial did Judge Juan Merchan re-
veal that the other crime was Sec-
tion 17-152 of New York’s election
law, which makes it a misdemeanor
to engage in a conspiracy “to pro-
mote or prevent the election of any
person to a public office by unlawful
means.”

To recap, the prosecution in-
volved (1) a misdemeanor elevated
to a felony based on an “intent to
commit another crime,” (2) an in-
dictment and trial that failed to
specify, or present evidence estab-
lishing, another crime the defendant
intended to commit, and (3) a jury
instruction that the other crime was

one that necessitated further proof
of “unlawful means.” It’s a Russian-
nesting-doll theory of criminality:
The charged crime hinged on the in-
tent to commit another, unspecified
crime, which in turn hinged on the
actual commission of yet another
unspecified offense.

To make matters worse, Judge
Merchan instructed the jury: “Al-
though you must conclude unani-
mously that the defendant conspired
to promote or prevent the election
of any person to a public office by
unlawful means, you need not be
unanimous as to what those unlaw-
ful means were.”

Due process demands that felony
verdicts be unanimous, but in Schad
v. Arizona (1991), a murder case, the
high court indicated that there need
not be unanimity regarding the
means by which a crime is commit-
ted. But a plurality opinion by Jus-
tice David Souter cautioned that if
the available means of committing a
crime are so capacious that the ac-
cused is not “in a position to under-
stand with some specificity the legal
basis of the charge against him,” due
process will be violated. “Nothing in
our history suggests that the Due
Process Clause would permit a State

to convict anyone under a charge of
‘Crime’ so generic that any combina-
tion of jury findings of embezzle-
ment, reckless driving, murder, bur-
glary, tax evasion, or littering, for
example, would suffice for convic-
tion,” Justice Souter wrote.

Justice Antonin Scalia concurred,
observing that “one can conceive of
novel ‘umbrella’ crimes (a felony
consisting of either robbery or fail-
ure to file a tax return) where per-
mitting a 6-to-6 verdict would seem
contrary to due process.” Four dis-
senting justices argued that the In re
Winship precedent requires unanim-
ity regarding all elements of a crime,
including the means by which it’s
committed.

All nine justices in Schad, then,
believed unanimity is required to
convict when the means by which a
crime can be committed are so
broad that the accused doesn’t re-
ceive fair notice of the basis of the
charge. New York’s election law re-
quires that the violation occur “by
unlawful means,” so any “unlawful”
act—including, in Scalia’s example,
either robbery of failure to file a
tax return—can qualify. That’s
clearly overbroad. Thus, Judge Mer-
chan’s instruction that the jury

“need not be unanimous as to what
those unlawful means were” was
unconstitutional.

That isn’t all. Judge Merchan
hand-selected three laws—federal
election law, falsification of “other”
business records and “violation of tax
laws”—as the “unlawful means” by
which state election law was violated.
Mr. Trump received no notice of any
of these offenses, and the prosecutor
briefly alluded only to federal elec-
tion law, during the trial. Mr. Trump
tried to call former Federal Election
Commission Chairman Brad Smith to
explain why this law wasn’t violated,
but Judge Merchan ruled Mr. Smith
couldn’t testify on whether Mr.
Trump’s conduct “does or does not
constitute a violation” of federal elec-
tion law, denying him a meaningful
opportunity to be heard.

Judge Merchan’s second “unlaw-
ful” means, falsification of other
business records, is circular: A mis-
demeanor becomes a felony if one
falsifies business records by falsify-
ing business records. Further, the
prosecution never alleged or pro-
vided evidence that Mr. Trump falsi-
fied “other” business records. The
prosecutors likewise neither alleged
nor offered evidence that Mr. Trump
had violated tax laws, Judge Mer-
chan’s third predicate.

Mr. Trump, like all criminal de-
fendants, was entitled to due pro-
cess. The Constitution demands that
higher courts throw out the verdict
against him. That takes time, how-
ever, and is unlikely to occur before
the election. That unfortunate real-
ity will widen America’s political di-
vide and fuel the suspicion that Mr.
Trump’s prosecution wasn’t about
enforcing the law but wounding a
presidential candidate for the bene-
fit of his opponent.

Mr. Rivkin served at the Justice
Department and the White House
Counsel’s Office during the Reagan
and George H.W. Bush Administra-
tions. Ms. Foley is a professor of
constitutional law at Florida Inter-
national University College of Law.
Both practice appellate and constitu-
tional law in Washington.

By David B. Rivkin Jr.
And Elizabeth Price Foley
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He was denied notice of
the charges, meaningful
opportunity to respond,
and proof of all elements.

Donald Trump in court on May 30.

OPINION

A Black Conservative’s Story Shows How Not to Help
The Supreme Court
struck down affir-
mative action in col-
lege admissions a
year ago this month,
and for further evi-
dence that the court
made the right call,
please treat yourself
to Glenn Loury’s
candid new autobi-
ography, “Late Ad-

missions: Confessions of a Black
Conservative.”

Mr. Loury, a Brown University
economics professor, is best known
today as a right-leaning social critic
and host of the popular podcast
“The Glenn Show.” But he first dis-
tinguished himself as a theoretical
economist who used sophisticated
mathematical techniques—matrix al-
gebra, multivariate calculus—to
study how people interact with one
another in society. His findings have
been published in the discipline’s
most prestigious academic journals.

Young Glenn’s math talent was
discovered by a geometry teacher in
high school on Chicago’s working-
class South Side, where he was
raised. He later took courses at a ju-

nior college while working full time
to support his young family, then at-
tended Northwestern University,
where he was a dean’s list regular.
“By the time I reach my final year at
Northwestern, I’m enrolled in gradu-
ate-level lecture courses in both eco-
nomics and mathematics,” he writes.
“I’m one of only two undergraduates
in either of these classes—everyone
else is a PhD student. And still, I
find that I’m able to keep up with
the best of them.”

This is the early 1970s, and Mr.
Loury isn’t the only black student
at Northwestern, but he does no-
tice differences between other
blacks and himself. One is that
“most of them are the children of
doctors, lawyers, and professors,
members of the black bourgeoisie
whose lives growing up were not as
different from those of their white
peers as they would have me be-
lieve.” He also notices some postur-
ing. “Black radicalism rolls off their
tongues, but as far as I’m con-
cerned, it dies in the air,” he
writes. “How radical can you be, I’d
ask myself, if you show up to cam-
pus in a Benz, as I saw more than
one of them do?”

When the graduate-school accep-
tance letters start to arrive, his
mentors at Northwestern steer him
away from Milton Friedman’s Uni-
versity of Chicago because they
“don’t want to see me become a
free-market ideologue bent on dis-
mantling government regulation.” He
also turns down offers to attend

Harvard and the University of Cali-
fornia, Berkeley. He settles on the
Massachusetts Institute of Technol-
ogy, where two of his three disserta-
tion advisers, Robert Solow and Pe-
ter Diamond, will someday receive
Nobel Prizes in economics.

Shortly before Mr. Loury arrived,
the MIT economics department,
which accepted only a couple of
dozen graduate students each year,
created three additional slots for
black applicants. Mr. Loury received

one of them, “though I suspect that
my strong performance at North-
western would have stood me in
good stead in the admissions tour-
nament, regardless.”

He suspects, but he’ll never know.
Welcome to the age of affirmative
action. It wouldn’t be the last time
that Mr. Loury and others would
doubt whether his accomplishments
were due to merit or to his skin
color. Later in his career, he would
turn down teaching offers if he sus-
pected that a school was lowering
its normal standards to diversify the
faculty. He didn’t want to be a char-
ity case or a token, and what self-re-
specting person would?

At MIT, Mr. Loury once again no-
ticed that most of the other black
students came from middle-class
backgrounds and that he’s one of the
top students in his entire class. His
experience with racial preferences
isn’t unique. These policies have
tended to benefit black people who
were already better off. They cause
self-doubt and taint black accom-
plishment. They reinforce negative
stereotypes about black capabilities
by leading others to assume that ev-
ery black person at a selective

school or in a high-ranking position
is there due to affirmative action.

Racial preferences have tragically
mismatched students with schools,
funneling them into institutions
where they were in over their heads,
pooling at the bottom of the class
academically, or dropping out. Pri-
vately, many of Mr. Loury’s fellow
black graduate students began to
complain of racism at the school,
but he was skeptical. “I doubted
very much that racial insensitivity
could have accounted for the uncom-
fortable fact that many of my black
peers were not performing that
well,” he writes. “They were holding
on by their fingernails.”

Reviews of “Late Admissions”
have mainly focused on its frank dis-
cussions of Mr. Loury’s personal
shortcomings—his past drug addic-
tion, serial adultery and run-ins with
the police. That’s all fair game. If the
author didn’t want the salacious de-
tails discussed, they wouldn’t take
up so many pages. But the book also
has much to say about more than a
half-century of public policies aimed
at helping the black underclass ad-
vance. His story is in many ways a
story of how not to help.

Glenn Loury’s memoir
is a cautionary tale of the
unintended consequences
of affirmative action.

UPWARD
MOBILITY
By Jason L.
Riley

Biden Goes to Extremes to Appease Tehran

T he world has truly turned up-
side down when a U.S. presi-
dent begs America’s allies to

have a United Nations agency go
easy on a terrorist nuclear prolifera-
tor. The Biden administration’s re-
ported pleading on behalf of Iran
isn’t merely a tactical error about
yet another biodegradable U.N. reso-
lution. It’s a persistent strategic
blindness that existentially threatens
key U.S. partners and endangers our
own peace and security.

Iran’s largely successful effort to
conceal critical aspects of its nu-
clear-weapons complex from scrutiny

by the International Atomic Energy
Agency and Western intelligence ser-
vices is nearing culmination. IAEA
reports about Iran’s uranium-enrich-
ment program—and Tehran’s disdain
for IAEA inspections, extending over
two decades—finally have the Euro-
peans worried.

Instead of welcoming this awak-
ening, President Biden is reportedly
lobbying European allies to avoid a
tough anti-Iran resolution at this
week’s quarterly IAEA board of gov-
ernors meeting. The administration
denies it. But limpness on Iran’s nu-
clear threat fits the Obama-Biden
pattern of missing the big picture,
before and after Hamas’s Oct. 7 at-

tack on Israel, including cash-for-
hostages swaps with Iran as recently
as last year.

Mr. Biden has two objectives. The
first is to keep gasoline prices low
and foreign distractions to a mini-
mum before November’s election.
The second is the Obama-Biden ob-
session with appeasing Iran’s ayatol-
lahs, hoping they will become less
medieval and more compliant if
treated nicely. Both objectives are
misguided, even dangerous.

Election worries about gas prices
have also weakened U.S. sanctions
against Russia, which are failing be-
cause of their contradictory goals. It
simply isn’t possible to restrict Rus-
sian revenue while keeping U.S.
pump prices low. The ayatollahs
don’t worry about elections, but
they know weakness when they see
it, including Mr. Biden’s relaxed en-
forcement of sanctions on Iranian oil
exports.

Mr. Biden’s greater mistake is re-
fusing to acknowledge Iran’s “ring of
fire” strategy to intimidate Israel
and achieve regional hegemony over
the oil-producing monarchies and
other inconvenient Arab states. The
foundational muscle for achieving
these quasi-imperial aspirations is
Iran’s nuclear program, precisely the
issue at the IAEA. Starting in his
2020 campaign, Mr. Biden repeat-
edly alienated Gulf Arabs, especially
Saudi Arabia, which felt particularly
threatened by his zeal to rejoin the
failed 2015 nuclear deal. Mr. Biden’s

willingness to exclude Israel and the
Arabs from negotiations with Teh-
ran, as Mr. Obama did, convinced
Arab governments that Washington
was again hopelessly feckless. Israel
concurred.

Arab leaders privately see the
need to eliminate Tehran’s terrorist
proxies. Saying so publicly, how-
ever—even quietly—requires politi-
cal cover, which Washington has
failed to provide. The Biden admin-
istration could have sought to de-

stroy, not merely inhibit, the Iran-
backed Houthis’ capacity to close
shipping routes in the Suez Canal
and Red Sea. Since the U.S. failed to
do so, rising prices from higher
shipping costs increase the risk of a
de facto Iran-Houthi veto over free-
dom of the seas. Not surprisingly,
Iran now threatens to blockade Is-
rael itself.

Mr. Biden decided to concentrate
world attention on Gaza rather than
on Iran as the puppet-master. Doing
so has helped obscure that Gaza is
only one component of the larger
ring-of-fire threat. Many Israelis, in-
cluding several members of the war

cabinet, have long focused on the
close-to-home threat of Palestinian
terrorists rather than the existential
threat of a nuclear-armed Iran. This
joint failure enabled Tehran’s propa-
ganda to outmatch Jerusalem’s,
leaving the false impression of a
moral equivalence.

Had the U.S. and Israel explained
the barbarity of Oct. 7 in such
broader strategic terms, they would
necessarily have concentrated at-
tention on Iran’s coming succession
crisis. Supreme Leader Ali Khame-
nei is old and ailing. President
Ebrahim Raisi’s still-unexplained
demise has already launched a suc-
cession struggle that could trans-
form Iran. The U.S. and its allies
should help the Iranian opposition
fracture the Islamic Revolution at
the top. Instead, Mr. Biden, who
couldn’t conceive of overthrowing
the ayatollahs, has dispatched en-
voys to beg Iran not to stir things
up further before November.

Sending Tehran what diplomats
call a “strong message” from the
IAEA isn’t much, but treating Iran as
if it calls the shots is far worse.
Praying that Mr. Biden wakes up to
reality may be the world’s only
hope.

Mr. Bolton served as White House
national security adviser, 2018-19,
and ambassador to the United Na-
tions, 2005-06. He is author of “The
Room Where It Happened: A White
House Memoir.”

By John Bolton

He reportedly has gone so
soft as to discourage allies
in Europe from pressing
their case at the IAEA.
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It has been 434 days since our friend and colleague Evan Gershkovich

was wrongfully detained by Russia during a reporting trip and accused of

espionage. The Wall Street Journal and the U.S. government vehemently

deny the allegation and continue to call for his immediate release.

No journalist should ever be detained for simply doing his job, and the charge

against Evan is an outrage. Journalism is not a crime, and any portrayal to

the contrary is �iction.

The stakes are high: Without press freedom, there is no free society.

Every day Evan remains detained is a day too long. We will not rest until

he’s home.

Please continue to share Evan’s reporting and the latest updates on his

situation by visitingWSJ.com/Evan. Use the hashtag#IStandWithEvan
to help keep his story front and center.

 



BY ALYSSA LUKPAT

A group backed by Wall
Street heavyweights Black-
Rock and Citadel Securities is
planning to start a new na-
tional stock exchange in
Texas, aiming to take on what
they see as onerous regulation
at the New York Stock Ex-
change and Nasdaq.
The Texas Stock Exchange,

which has raised approxi-
mately $120 million from indi-
viduals and large investment
firms, plans to file registration
documents with the Securities
and Exchange Commission
later this year, CEO James Lee
told The Wall Street Journal.
The goal is to begin facilitat-
ing trades in 2025 and host its
first listing in 2026.
The exchange is aiming to

tap into disaffection with in-
creasing compliance costs at
Nasdaq and NYSE and newer
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lators have for the past year
sought to curtail healthcare
roll-ups, arguing that they can
lead to less competition, higher
medical costs for patients and
lower quality of care.

The Federal Trade Commis-
sion and Justice Department
on May 23 began a formal in-
quiry to identify harmful ef-
fects of roll-ups in the U.S.
economy. Other steps the an-
titrust enforcers have recently
taken include launching an in-
vestigation into healthcare
profiteering, writing new
merger guidelines to scruti-
nize more buyout roll-up deals
and suing a buyout firm for
allegedly seeking to fix prices
through a healthcare roll-up.
These two federal agencies

“have been very vocal about
their concerns with regard to
private equity and private-eq-
uity roll-ups,” said Tim Cor-
nell, an antitrust partner at
law firm Debevoise & Plimpton
who advises firms on deals.
This scrutiny has made get-

ting such deals to the finish
PleaseturntopageB5

rules like one setting targets
for board diversity at Nasdaq.
Backers of the TXSE, as it is
known, pledge it will be more
CEO-friendly.
Also behind the move is a

shifting U.S. corporate land-
scape, with dozens of compa-
nies moving to states with
more favorable regulatory and
taxation policies. Texas is
now home to more Fortune
500 companies, including
Exxon Mobil, AT&T and
American Airlines, than any
other state. Goldman Sachs
broke ground last year on a
large Dallas campus that it
said could house more than
5,000 employees.
“Dallas has become one of,

if not the most, dominant fi-
nancial centers in the country,
if not the world,” Lee said.
For months, talk has been

swirling in trading communi-
PleaseturntopageB2

BY CORRIE DRIEBUSCH

A New Texas Exchange
Pitches Pro-CEO Stance
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Private-equity firms have
sharply slowed their serial ac-
quisitions of smaller medical
businesses, deals that U.S. an-
titrust regulators say often
unfairly reduce competition
and harm patients.
Through May 28, there were

180 private-equity add-on
deals—in which a buyout firm
acquires a company to combine
with one it already owns—in
the U.S. healthcare sector, just
23% of 2023’s full-year total,
according to data-tracking firm
PitchBook Data. That compares
with 33% for add-on deals in
all industries.
Overall private-equity ac-

tivity as of May 28—by value
rather than volume—came to
34% of last year’s total, ac-
cording to the PitchBook data.
Biden administration regu-

BY CHRIS CUMMING

Under Scrutiny, Private Equity
Slows Its Healthcare Roll-Ups

A group of employees in
the artificial-intelligence in-
dustry said they can’t voice
concerns about AI’s threat to
humanity because of confiden-

tiality agreements, a lack of
whistleblower protections and
the fear of retaliation.
In a letter released Tues-

day, more than a dozen cur-
rent and former employees of
OpenAI, Google’s DeepMind
and Anthropic said AI compa-
nies need to create reporting
channels for employees to
safely voice concerns within
their companies and to the
public. They said confidential-
ity agreements block them

from publicly discussing is-
sues.
“The people with the most

knowledge about how frontier
AI systems work and the risks
related to their deployment
are not fully free to speak,”
said former OpenAI employee
William Saunders, who signed
the letter.
In addition to Saunders, six

other former OpenAI employ-
ees signed the letter. Four cur-
rent OpenAI employees and

one former and one current
employee from Google’s AI re-
search lab DeepMind also
signed their names. Six of the
signees were anonymous.
Three leading AI experts

endorsed the letter: AI scien-
tist Stuart Russell and Yoshua
Bengio and Geoffrey Hinton,
who are so-called godfathers
of AI because of their early
breakthrough research. Hinton
left Google last year so he
could more freely discuss the

risks of the technology.
Hinton and others have

been sounding the alarm in
recent years over the ways AI
could harm humanity. Some AI
researchers believe the tech-
nology could grow out of con-
trol and become as dangerous
as pandemics and nuclear war.
Others are more tempered in
their concerns but believe AI
should be more regulated.
OpenAI said in response to

PleaseturntopageB2

AIWorkers Fear Voicing Concerns
Group saysOpenAI,
others need to create
reporting channels
for employees

In early April, South Korean
President Yoon Suk Yeol didn’t
mince his words when de-
scribing why chips are para-
mount to the country’s eco-
nomic survival.

“The competition over
semiconductors unfolding now
is an industrial war,” Yoon
told government and industry
officials. “An all-out war be-
tween countries.”
South Korea has a massive

war chest prepared for future
semiconductor manufacturing:
roughly $450 billion in private
investment alone. That is
roughly the same amount ear-
marked currently for chip pro-
duction in the U.S., according
to a recent industry estimate.
With a plan sketched out to
nearly 2050, Yoon’s govern-
ment plans to support the cre-
ation of the world’s biggest
chip-making cluster in South
Korea, encompassing 37 facto-
ries, spanning eight cities and
creating more than three mil-
lion jobs.
Asia’s chip-making champi-

ons in South Korea and Tai-
wan are U.S. allies, often see-
ing eye-to-eye on security and
politics. But on semiconduc-
tors, they are increasingly
friendly competitors—and
Seoul and Taipei, with clear
advantages, aren’t sitting idle
as Washington looks to muscle
back into production.
They offer lower costs,

faster construction times and
the benefits of an established
supply chain. While a handful
of Taiwanese and Korean com-
panies are expanding their
manufacturing footprints into
the U.S., the most advanced
technology is getting rolled
out first back home.
Taiwan Semiconductor

Manufacturing Co., commonly
known as TMSC, is expected
next year to introduce the
world’s smallest but most

PleaseturntopageB4

By Jiyoung Sohn
in Seoul and

Yang Jie in Tokyo

Asia Chip
Giants
Aim to
Keep Edge
Over U.S.

STREETWISE | By JamesMackintosh

Tech Titans Unplug Stock Market
From the Reality of Rate Concerns

Big tech-
nology
stocks aren’t
just domi-
nating the
market.
They’re hid-

ing just how scared investors
are that the Federal Reserve
will keep rates higher for
longer.
The average stock in the

S&P 500 is hurt more by ris-
ing yields—and helped more
by falling yields—than any
time this century. Yet the
S&P itself is far less affected
by the outlook for interest
rates, because the Big Tech
stocks that make up so much
of the standard, value-
weighted index are insulated
from the Fed by their enor-
mous cash piles.

The biggest stocks—
Nvidia, Microsoft, Apple and
Alphabet—have been pro-
pelled in part this year by ex-
citement about artificial in-
telligence, as I discussed last
week. But the highly unusual
divide in both valuation and
sensitivity to interest rates
between the S&P and its av-
erage constituent shows just
how those big stocks are

skewing measures used by
“macro” investors who focus
on the economy and the Fed.
The valuation split is

clear. Divide the market into
tenths by size, and the valua-
tion of the groups rises fairly
steadily as company value
rises. Valuation isn’t as ver-
tiginous, either: The median
stock in the S&P trades at 18

PleaseturntopageB2
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Seattle developer Tyler Carr
set out to build apartments in
Boise, Idaho, where rents were
rising the fastest in the country.
In 2021, his company bought
land near the growing down-
town with plans to develop 104
rental units.
Three years later, his land re-

mains an empty lot. When mar-
ket conditions deteriorated, his
strategy no longer made sense.
Interest rates and construction
costs rose, Carr said, “and those
two things really converged to
make the project unviable.”
During the biggest apart-

ment-construction boom in
decades, more developers
can’t make the numbers work
to get started on projects, or
can’t get the money to com-
plete them. Higher rates,
tighter lending conditions and
flattening rents in parts of the
country left property compa-
nies from California to Florida
waiting for financing that
might not come soon.
The amount of time the aver-

age apartment project takes be-
tween construction authoriza-
tion and when construction
begins rose to nearly 500 days,
a 45% increase from 2019, ac-
cording to property-data firm
Yardi Matrix.
Developers are launching

fewer projects amid the financ-
ing crunch. Multifamily building
starts fell to an annual rate of
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Apartment
Developers
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Projects
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lose control of autonomous AI
systems that could in turn
make people go extinct.
The signees are also asking

companies to let employees
anonymously report concerns,
to not retaliate against whis-
tleblowers and to not make
them sign agreements that
could silence them. They want
AI companies to be more
transparent and to focus more
on safeguards.
OpenAI said Tuesday it has

an anonymous integrity
hotline and that it doesn’t re-
lease technology until it has
created necessary safeguards.
Former OpenAI employee

Daniel Kokotajlo, who signed
the letter, said companies are
disregarding the risks of AI in
their race to develop the tech-
nology.
“I decided to leave OpenAI

because I lost hope that they
would act responsibly, partic-
ularly as they pursue artificial
general intelligence,” he said.

“They and others have bought
into the ‘move fast and break
things’ approach and that is

the opposite of what is needed
for technology this powerful
and this poorly understood.”

Geoffrey Hinton left Google last year so he could more freely discuss the risks of the technology.
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Scan this code to watch a video about
Google Translate’s live text translation,
which uses a phone camera to interpret its
surroundings. We look at the technology,
and why it can still botch translations.
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How Google Translate Uses Math
To Understand 134 Languages

times forward earnings,
against more than 21 times for
the big-tech-dominated index.
(To be clear, that still isn’t
cheap by historical standards.)

T he sensitivity to rates
can be gauged by com-
paring the ordinary S&P

500, which gives more weight
to larger companies, and the
equal-weighted version. The
ordinary S&P is up over 10%
this year through Friday, while
the equal-weighted version is
up less than 5%.
The link to bond yields is

also split, with the average
stock more strongly linked to
bond yields—rising when they
fall, and vice versa—than any
time since 1999 over a 100-day
period. The gap between this
correlation and that of the or-
dinary S&P,
which has a
much weaker
link to Treasury
yields, is un-
precedented in
data back to
1990.
Aside from

artificial intelli-
gence, I think
this is best ex-
plained by cor-
porate profits
and interest rates, and to a
lesser extent concern about
the economy.
The big tech stocks that

dominate the market sit on
huge cash piles, while the big-
gest companies chose to lock
in low rates for a long time by
refinancing their bonds before
the Fed began raising rates in
2022. Smaller companies tend
not to have cash piles on which
to earn fat savings interest and
have more need to issue bonds
to raise cash. The smallest
don’t even have access to the
bond market, one reason the
Russell 2000 index of smaller
companies has lagged so far
behind the S&P this year, eking
out a gain of 1.6%.

I nvestors concerned about
higher-for-longer interest
rates have thus avoided the

lower rungs of the S&P, even
as the biggest stocks perform
well. On days when bond
yields fall—as on last Thurs-
day, when they plunged—the
rate-sensitive smaller stocks
typically do well.
But the S&P is dragged

around by the huge weight of
its dominant big tech stocks,

ContinuedfrompageB1

A
Amato, Joseph........................B11

B
Baicker, Sarah.........................A12

Barry, Corie................................B12

Benarroch, Joe..........................B4

Bengio, Yoshua.........................B1

Bloom, Nick................................A11

Blue, Ryan...................................B11

Bromley, James.......................B3

Bruni, Tom...................................B4

Buffett, Warren.......................B3

C
Calkins, Tim..............................A12

Cornell, Tim..................................B1

Costa, Britton............................B5

Cox, Wendell.............................A11

D
Davies, Christa........................B11

E
Ellett, Linda.................................A9

F - G
Finan, Alex..................................A11

Ghei, Ashima............................B11

Ghodsi, Ali...................................B11

Gill, Keith.......................................B4

Graham, Joseph.......................B3

Grubbs, Rodney.......................A3

H
Hinton, Geoffrey......................B1

J
Johnson-Poensgen, Doug..B5

K
Kam, Judy...................................A12

Kokotajlo, Daniel.....................B2

L
Lee, James....................................B1

Lewis, Alexander..................A12

M
Malone, James........................B11

Maloney, Drew.........................B5

Medeiros, Logan...................A12

Menninger, David..................B11

Musk, Elon...........................B2,B4

N - P
Nadella, Satya...........................B4

Natividad, Amanda.............A12

Pishue, Bob................................A11

R
Ramakrishnan, Ramke.....B11

Ray, Nathan................................B5

Reid, Jason.................................B11

Ren, Zhiwei................................B11

Russell, Stuart...........................B1

S
Sandel, Ron...............................A12

Saunders, William..................B1

Shenfeld, Avery........................A9

Silkaitis, Annie........................A12

Singer, Paul.................................A2

Stimmel, Carrie........................B4

Szczesniak, Jim......................A11

V
Vandewege, Renny..............A11

W
Weeks, Dan................................B11

Wilke, Liz......................................A11

Wong, Jennifer.......................A12

Y
Yaccarino, Linda......................B4

so on Thursday the index had
a bad day even as only 139
stocks fell. The opposite hap-
pened on Friday, when bond
yields fell sharply and smaller
S&P members rose more than
1.5%, while the index as a
whole climbed only half that as
its biggest members held it
back.
The big-vs.-small-stocks

phenomenon reflects the same
disconnects we see in the
broader economy.
If the Fed is going to wait

longer before cutting, as sev-
eral policy makers have sug-
gested in recent weeks, there
will be more pressure on the
parts of the economy already
struggling with high rates.
Poorer and younger borrowers
are feeling the pressure of
higher rates. This drags on
growth: Economic data have
come in below forecasts for a
month or so, according to Citi-
group’s economic surprise in-
dex.
Big tech sales shouldn’t be

touched by a slowdown unless
it gets really bad, unlike main-
stream retailers, financial
firms and goods producers.
The oddity about the mar-

ket’s reaction
this year is that
it is almost ex-
actly the oppo-
site of what
happened in
2022. Then, Big
Tech stocks
plunged as in-
vestors marked
down their
heady valua-
tions, dragging
the S&P down

19% over the year. Meanwhile
the average stock was down
13%, as smaller, lowly valued
companies were regarded as
less reliant on future profits
that are worth less in a world
of higher rates.

W hy the difference? The
AI excitement offsets
the valuation hit. The

rate shock this year—from ex-
pecting six Fed cuts to just one
or two—is a different scale to
2022, when rates soared from
zero to 4.5%. And investors
have woken up to the long-
dated debt and cash hoards
that shield so many of the big-
gest stocks.
Investors outside the big

tech sector are right to worry
about higher rates. For those
looking for bargains, the high
valuation of the S&P hides the
fact that its smallest 50 mem-
bers are almost as cheap, at a
median 15 times forward earn-
ings, as the index as a whole
was at the nadir of the
Covid-19 panic in 2020.
If rate cuts do come to pass,

the little guys should finally
get the chance to put big tech
companies in the shade.

Market
Splits From
Rate Worry

18
The forward price/
earningsmultiple of
themedian stock in

the S&P 500

the letter Tuesday that it
agrees there should be gov-
ernment regulation.
“We’re proud of our track

record providing the most ca-
pable and safest AI systems
and believe in our scientific
approach to addressing risk,”
an OpenAI spokeswoman said.
“We agree that rigorous de-
bate is crucial given the sig-
nificance of this technology
and we’ll continue to engage
with governments, civil soci-
ety and other communities
around the world.”
DeepMind and Anthropic,

which is backed by Ama-
zon.com, didn’t immediately
return requests for comment
Tuesday.
OpenAI, a startup founded

in 2015, released ChatGPT to
the public in 2022. The chat-
bot became one of the most
viral AI products, helping
vault OpenAI to a multibillion-
dollar company. Sam Altman,
OpenAI’s leader and one of
the architects of the AI revo-
lution, has said he wants the
technology to be developed
safely.
News Corp, owner of The

Wall Street Journal, has a con-
tent-licensing partnership
with OpenAI.
The letter signees on Tues-

day said current and former
employees are among the few
people who can hold the cor-
porations accountable because
there isn’t broad government
oversight of AI companies.
They said one of their con-
cerns is that humans could

ContinuedfrompageB1

AI Workers
Hesitate to
Speak Up

ties about an upstart, “anti-
woke” exchange launching in
Texas. Lee says the exchange
is apolitical.
TXSE will be entirely elec-

tronic, but it plans to have a
physical presence in down-
town Dallas, said Lee, a Texan
who has worked in finance
and trading for around three
decades. The exchange plans
to compete for both primary
and dual listings. The TXSE
also hopes to attract listings
of exchange-traded products.
Getting the new exchange

off the ground would be no

ContinuedfrompageB1

mean feat. NYSE and Nasdaq
have an effective duopoly in
U.S. corporate stock listings.
Other exchanges, including
IEX and Cboe Global Mar-
kets, have tried to break into
the stock-listings business but
gained little traction. The
Long-Term Stock Exchange,
which was approved by the
SEC in 2019, has two listings.
Decades ago, there were

dozens of regional stock ex-
changes outside of New York,
but they either shut down or
were acquired by larger play-
ers. The Boston Stock Ex-
change, the Chicago Stock Ex-
change and the Philadelphia
Stock Exchange are among
those that were folded into
the parent companies of the
NYSE and Nasdaq in the past
20 years.
Attracting trading vol-

umes to a new exchange is
also challenging. Traders of-
ten direct orders to ex-

changes that have the great-
est volumes. TXSE hopes its
backers will help.
Citadel Securities is one of

the world’s biggest elec-
tronic-trading firms, and
BlackRock is the world’s larg-
est asset-management firm.
BlackRock and Citadel Securi-
ties have a history of backing
upstart exchanges, including
MEMX, which handles be-
tween 2% and 3% of the stock
market’s volume, according
to Cboe data.
Upstarts also benefit from

SEC rules that effectively
force large brokers to link to
every exchange—even ones
that have small market
share—and pay for connec-
tions and market data.
This isn’t the first attempt

to bring more financial busi-
ness to the Lone Star State.
Texas Gov. Greg Abbott, a Re-
publican, met with exchange
officials in 2020 to pitch a

move by their electronic-trad-
ing centers to the state from
New Jersey, which at the time
was considering a tax on fi-
nancial transactions. The
move never materialized.
The newly formed Texas

Business Courts, established
as an alternative to the Dela-
ware Court of Chancery sys-
tem, is another sign of the
state’s growing stature, Lee
said.
The courts are center stage

right now as Elon Musk’s
Tesla holds a shareholder
vote on whether to move its
incorporation to Texas from
Delaware.
“Never incorporate your

company in the state of Dela-
ware,” Musk tweeted after
the Delaware Court of Chan-
cery struck down his multibil-
lion-dollar pay package ear-
lier this year.

—Alexander Osipovich
contributed to this article.

Texas Stock
Exchange
Makes Pitch

The state has been seeking to lure more financial businesses. Groundbreaking last year for a Goldman Sachs campus in Dallas.
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BUSINESS NEWS

BY LAUREN THOMAS

Tesla’s sales in China rose
in May, as the country’s
demand for electric vehicles
picked up, thanks to
government trade-in
programs and consumer
interest generated by the
Beijing Auto Show.
The U.S. EV maker sold

72,573 China-made cars in
the month, up 17% from a
year earlier, preliminary data
from the China Passenger
Car Association showed
Tuesday.
The CPCA estimates that

total sales of electric
passenger cars in China last

month rose 35% from a year
earlier to about 910,000
units, increasing 16% from
April.
Consumer sentiment

toward car purchases was
more positive last month
after the Chinese
government announced a
trade-in program late April
and after the launch of new
models at the Beijing Auto
Show, the industry
association said.
Tesla remained the

second-largest seller of
electric vehicles in China.
Its rival BYD sold 330,488

units in May, marking the
third straight month of more
than 300,000 in vehicles
sales.
Warren Buffett-backed

BYD overtook Tesla as the
world’s top seller of electric
vehicles in the final quarter
of 2023.
Geely Auto and Changan

Automobile ranked third
and fourth, with 58,673
vehicles and 55,800 vehicles
sold in China, respectively.
Li Auto sold 35,020 units

in May, while Huawei-
backed Seres sold 32,377
units. —Jiahui Huang

BY HELENA SMOLAK

Diamond Sports Group’s ne-
gotiations with Comcast over a
new deal to broadcast regional
games have reached an “im-
passe,” leaving the Sinclair-
owned company to look for al-
ternatives, its lawyer said
Tuesday.
Diamond lawyer Joseph Gra-

ham said at a hearing in Hous-
ton bankruptcy court that
while the company is open to
further talks, based on Com-
cast’s “intransigence” it has lit-
tle choice but to explore alter-

Home-repair and mainte-
nance company Frontdoor has
struck a deal to buy 2-10 Home
BuyersWarranty, a provider of
new-home structural warranty
protection plans, from private-
equity firm Genstar Capital in
an all-cash deal valued at $585
million.
Genstar is exiting its stake

after more than five years of
ownership. The midmarket pri-
vate-equity firm acquired 2-10
in 2018, financing the deal out
of Genstar Capital Partners VIII
LP, a midmarket fund that
closed with $3.1 billion in
2017. The fund also had access
to an additional $650 million
pool it could tap for deals that
required larger equity checks.
Based in Denver, 2-10 offers

insurance-backed warranty

BY COLIN KELLAHER

German state-owned KfW
sold 110 million of its shares in
Deutsche Telekom for €2.49
billion, equivalent to $2.72 bil-
lion, to free up funds for invest-
ment in state-owned railway
operator Deutsche Bahn.
The investment-and-devel-

opment bank said late Monday
that the stake it holds together

Frontdoor Agrees
To Buy Provider of
Home Warranties

Tesla China’s Sales Climbed in May
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Source: China Passenger Car Association

with the German government
stood at 27.8% following the di-
vestment, and they remain the
largest shareholders of the tele-
communications company.
KfW had already sold 22.4

million shares so far in the sec-
ond quarter before this latest
divestment, the lender said.
Deutsche Telekom shares

traded down nearly 2% at
€22.25 on Tuesday.

KfW Sells $2.72 Billion
In Deutsche Telekom Shares

plans that provide home build-
ers’ coverage for structural fail-
ures. The company generated
around $198 million in revenue
in 2023 and had about $43 mil-
lion in adjusted earnings before
interest, taxes, depreciation and
amortization that same year,
according to a news release.
Publicly traded Frontdoor on

Tuesday said the deal adds a
new business line that comple-
ments its existing home-war-
ranty customer base, and that it
sees the potential for signifi-
cant synergies.
The Memphis, Tenn., com-

pany said it expects to complete
the acquisition by the end of
the year, adding that it expects
permanent financing for the
deal to consist primarily of new
debt.

—Laura Kreutzer
contributed to this article.

natives. Comcast subscribers
lost access to Diamond’s games
on its Bally Sports regional net-
works last month when the
companies failed to renew their
carriage agreement.
“Bally Sports chose not to

exercise a right to extend their
contract and they declined
multiple offers so we don’t
have the rights to their pro-
gramming,” a spokesman for
Comcast said.
The blackout has affected 15

regional sports networks that
broadcast local games of base-
ball teams including the Los

Angeles Angels, St. Louis Cardi-
nals and Texas Rangers. Previ-
ously, Diamond’s lawyers had
said the company was continu-
ing negotiations with Comcast,
one of its three largest cable
distributors.
A lawyer for Major League

Baseball, which has expressed
its displeasure with Diamond
Sports for months, raised ques-
tions at Tuesday’s hearing
about whether the regional
sports business can survive.
“We remain disappointed

with respect to the Comcast
news,” said James Bromley, the

lawyer for the league, adding
that he has concerns about the
viability of Diamond’s business
plan.
Diamond Sports narrowly

avoided liquidation early this
year by reaching a deal with
Amazon.com for the media
and retail giant to invest in the
company’s streaming business.
Under the agreement, Amazon
would provide Diamond’s local
channels through Prime Video.
But Diamond must win court
approval to emerge from chap-
ter 11 as a going concern and
implement the Amazon deal.

BY SOMA BISWAS

Diamond Sports Says Comcast Talks Broke Down

Cannabis producer Green
Thumb Industries has ex-
pressed interest in merging
with Boston Beer, the maker
of Sam Adams lager.
Green Thumb Chief Execu-

tive Ben Kovler sent a letter to
Boston Beer founder and
Chairman Jim Koch on Sunday
seeking to discuss a potential
combination.
In the letter, seen by The

Wall Street Journal, Kovler
outlined the potential benefits
of a combination, including al-
lowing Green Thumb—cur-
rently listed in Canada and
over the counter in the U.S.—to
be listed on a major U.S. ex-
change.
It could also allow the

beefed-up entity to innovate in

categories including prerolled
joints, edibles and drinks, and
give it more power to pursue
mergers and acquisitions, he
said.
The Journal reported late

last week that Japanese whisky
maker Suntory was in early
talks for a possible Boston Beer
acquisition. Boston Beer said in
response that it remains “fully
focused on our operations as
an independent company and
returning to our growth path.”
Suntory said it wasn’t in nego-
tiations.
Kovler said he would be able

to make a superior offer for
Boston Beer, adding that young
people are drinking less alco-
hol, while the U.S. cannabis
market—still working its way
toward legalization for recre-
ational use in many states—is
ballooning.
“As we look at a future

where this consumer trend
continues to gain traction, I
believe we have to be proactive
versus reactive,” he said.
Boston Beer has a market

capitalization of about $3.6 bil-
lion. The company’s shares
surged more than 20% on Fri-
day on Suntory’s interest.
Green Thumb has a market

capitalization of about $2.5 bil-
lion.
A deal could be difficult to

pull off, particularly given that
cannabis consumption remains

illegal at the federal level in
the U.S. The Biden administra-
tion is seeking to reclassify
marijuana as a less-dangerous
drug.

Boston Beer has its own foot-
hold in cannabis with a brand
known as TeaPot, which makes
cannabis-infused iced tea. It
made its debut in 2022 and is
currently available in Canada.
This wouldn’t be the first

marriage between cannabis
and alcohol companies: An-
heuser-Busch InBev last year
sold a handful of beer and bev-
erage brands, including Shock
Top and Blue Point, to canna-
bis company Tilray Brands.
The year before, Tilray agreed
to buy craft brewer and hard-
seltzer maker Montauk Brew-
ing.
Boston Beer was founded in

1984 by Koch, whose voting
control makes his signoff cru-
cial for any transaction.
Kovler founded Green

Thumb, based in Chicago, in
2014. A self-described cross be-
tween Jerry Garcia and Warren
Buffett, he signed off his letter
with a Grateful Dead quote:
“Once in a while you get shone
the light, in the strangest of
places if you look at it right.”

Cannabis Firm Seeks Boston Beer Tie-Up
Green Thumb CEO
pitches merger in
letter to founder of
Sam Adams seller

A deal would allow Green Thumb to list on a major U.S. exchange. A Green Thumb dispensary
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British American Tobacco Predicts Softer First Half
British American Tobacco

kept its 2024 outlook un-
changed but forecast a softer
first-half performance as it
continues to cope with macro-
economic pressures in its key
U.S. market.
The cigarette maker—which

houses the Kent, Dunhill and
Lucky Strike brands—reiterated
that it expects its results to be
weighed to the second half due
to planned investment phasing
and slow recovery in the U.S.
Smokers switching to

cheaper, nonpremium brands
and a rise in illegal disposable

vapes have hindered the per-
formance of its largest market
and led to a large write-down
of some of its brands in Decem-
ber. BAT expanded in the coun-
try—which made up 44% of its
2023 group revenue—through
its takeover of Reynolds Ameri-
can in 2017.
“Our guidance also reflects

ongoing macroeconomic pres-
sures, particularly in the U.S.
market and continued lack of
effective enforcement against
the growing illicit vapor seg-
ment,” Chief Executive Tadeu
Marroco said.
Because of these continuing

pressures, BAT expects its

first-half revenue and adjusted
profit from operations to be
down by low single digits on an
organic and constant-currency
basis. This leaves the group
with a lot to do in the second
half, Citi analysts wrote in a
note to clients.
BAT and other tobacco gi-

ants have been trying in recent
years to pivot to cigarette al-
ternatives such as e-cigarettes
and heated tobacco devices
amid a decline in traditional
smoking.
“With the U.S. tobacco and

vape industry undergoing a
shift in normal buying pat-
terns, it’s only natural for

wholesalers to change their or-
dering habits and that’s hurt
British American Tobacco,” AJ
Bell investment director Russ
Mould said in a market com-
ment.
The group said its U.S. com-

bustibles industry volumes
were around 9% lower in the
year to date as customers re-
main stretched. “The U.S. is
still one of the most affordable
markets for cigarettes in the
world.…The pricing environ-
ment has been very solid,”
Marroco told analysts.
For the year, the company

forecasts that global tobacco
volumes will slump 3%.

“We expect growing mo-
mentum in the second half, en-
abled by the investments we
are making today,” Marroco
added, pointing to planned
product launches in its non-
combustibles segment.
BAT maintained its guidance

of low-single-digit organic rev-
enue growth for 2024. It also
expects low-single-digit growth
in adjusted profit from opera-
tions, with a 2% hit from trans-
actional foreign-exchange im-
pact, it said on Tuesday.
The FTSE 100 group

tweaked its translational for-
eign-exchange headwind hit,
which it now sees at around

4%, compared with 3% previ-
ously, it added.
Analysts estimate it will

make 27.6 billion pounds, or
about $35.35 billion, in total
organic revenue and adjusted
operating profit of £12.48 bil-
lion for the year, according to
the latest company-compiled
consensus which dates from
late January.
The tobacco group continues

to target a return to revenue
growth of 3% to 5% and mid-
single-digit growth in adjusted
profit from operations by 2026.
Shares in London retreated

0.5% to 2,422 pence each in
Tuesday’s trading.

BY ELENA VARDON
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MESA, ARIZ. - Michael, age 67, passed
away on Sunday, May 19, 2024. Michael
Angelo Pagano was born to Frank & Ellen
Pagano on November 9, 1956, in Kodiak
Alaska.
He is survived by his mother, Ellen

Pagano, sisters Charlotte (Steve) Stich
(WI), Carole Pagano (Lenny Zaiser) (AZ),
2nd cousin Joseph Fadaoff (AK), and his
nieces and nephew Tonya PaganoWagg
(AZ), Thomas Helmuth (WI), Jenny Zaiser
(AK), Kaitlyn Zaiser (AZ), and Kelley Stich
(IA).
To read the full obituary, share fond

memories, or express words of sympathy
please visit www.mariposagardens.com
for the Pagano family.

Michael Pagano
May 19, 2024
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nal funding or a major leap
from Intel, the sole American
company in the three-way
race with TSMC and Samsung
to produce advanced logic
chips. Asia’s lead could also be
imperiled should a military
conflict break out in the Tai-
wan Strait or on the Korean
Peninsula.
Though the U.S. share of

global production of advanced
logic chips is expected to grow
significantly, the two Asian
chip powerhouses will retain
strength in key areas, includ-
ing advanced logic-chip pro-
duction and memory chips, ac-
cording to a recent forecast
through 2032.
Governments in both places

are staying aggressive. In May,
South Korea’s government an-
nounced a $19 billion support
package to bolster its chip in-

dustry—more than double
what had been floated just
weeks earlier. Last year, Tai-
wan enacted government in-
centives, including a 25% tax
deduction on research-and-de-
velopment expenses, and
these funds are now open for
local companies to apply for.
Adding to the competition,

China in recent days pledged
roughly $48 billion to its na-
tional semiconductor fund, the
largest installment ever. But
with U.S. curbs in place,
China’s ability to quickly com-
pete on the high end with Tai-
wan and South Korea is likely
limited despite the influx of
government funds.

Taiwan’s advantage
Five decades ago, Taiwan

pivoted toward semiconduc-

tors as part of its industrial
transformation. Chips repre-
sented roughly two-fifths of
the island’s exports last year.
Taiwan’s economic affairs
ministry, in written remarks
to The Wall Street Journal in
early May, called the industry
the “divine mountain that
guards the nation.”
Chips made using TSMC’s

next-generation 2-nanometer
process are on track to be
mass-produced in Taiwan first
in 2025, with U.S.-based pro-
duction of such chips expected
in 2028. TSMC’s dominance
stems from its singular focus
on chip-making, substantial
investments, and collaboration
with top tech companies on
their most advanced chip-de-
sign blueprints, according to
industry experts.
Roughly the same geo-

Source: Cboe Global Markets
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graphic size as Maryland, Tai-
wan packs together industrial
hubs connected by high-speed
railroads, science parks and
chip factories. Engineers stand
ready 24 hours a day to trou-
bleshoot problems at a mo-
ment’s notice, according to
Taiwan’s Ministry of Economic
Affairs. In the U.S., TSMC has
pointed to several disadvan-
tages from talent recruitment
to work culture. As a result,
the company plans to charge
more for its chips made at its
Arizona facilities.
TSMC also dominates in ad-

vanced packaging—a key tech-
nique in which chips are
stacked atop one another, and
which is used to produce chips
that power chatbots such as
OpenAI’s ChatGPT. Currently,
all of TSMC’s advanced pack-
aging facilities are situated in
Taiwan, and the company
hasn’t disclosed any plans to
build them anywhere else.
“If TSMC has a problem,

basically the whole global
electronics industry has a
problem,” said Handel Jones,
chief executive of Interna-
tional Business Strategies, a
chip-industry consulting firm.

South Korea’s edge
On top of its $19 billion

support package for the chip
industry, South Korea has al-
ready attracted research-and-
development facilities from
top foreign partners for its
enormous semiconductor clus-
ter that is under way. That in-
cludes the Netherlands’ ASML
Holding—the only company
making advanced lithography
machines that can produce
cutting-edge chips.
The government plans to

inject another roughly $7 bil-
lion toward supporting R&D
efforts for AI.
That includes further ad-

vances in the type of special-
ized memory chip critical for
AI computing called high-
bandwidth memory, or HBM,
an area dominated currently
by SK Hynix, which is cur-
rently Nvidia’s main partner
for the chips.
The R&D efforts could hap-

pen anywhere, but such ad-
vances would need to be lo-
cated close to facilities
churning out the latest high-
end memory, said Yun Doo-
hee, who oversees the AI chip
initiative at South Korea’s
Ministry of Science and ICT.
And those factories, he added,
“are mostly here.”
The South Korean govern-

ment has promised faster land
approval, guaranteed access to
electricity and expanded tax
credits for infrastructure in-
vestments. Support programs
are under way for areas per-
ceived as relative weak points,
such as logic chips. Top local
universities, in partnership
with companies and regula-
tors, have created “semicon-
ductor majors” at both the un-
dergraduate and graduate
levels.
The perk: free tuition and a

guaranteed engineering job at
Samsung or SK Hynix upon
graduation.

—Joyu Wang
contributed to this article.

This is part of a Wall Street
Journal series looking inside
the escalating global chip
battle. At stake: leadership
of an industry expected to
double in size by the end of
the decade to $1 trillion.

powerful chip in Taiwan—the
type of breakthrough needed
for cutting-edge artificial in-
telligence and smartphones.
Samsung Electronics and SK
Hynix are set to make their
next-generation memory chips
in South Korea, with the gov-
ernment orchestrating ready
access to engineers, natural
resources and suppliers.
The stakes are high for

these chip-dominant econo-
mies. Semiconductors repre-
sent about one-fifth of South
Korea’s exports. Unlike Amer-
ica’s Silicon Valley, Taiwan re-
lies on a so-called Silicon
Shield—the belief that its chip
sector is so vital to global
trade that it can deter a Chi-
nese attack.
“They have an advantage

because they have a broader
ecosystem of suppliers across
all facets of the supply chain,”
said John VerWey, a nonresi-
dent research fellow at
Georgetown University’s Cen-
ter for Security and Emerging
Technologies, a think tank.
To be sure, American com-

panies such as Nvidia, Qual-
comm and Apple design the
world’s best chips. But in re-
cent decades, the ability to
manufacture them has over-
whelmingly resided in Asia.
The U.S.’s future gains as a

chip maker could be amplified
by extra rounds of congressio-

ContinuedfrompageB1

Asia Chip
Giants Aim
For Edge

Samsung Electronics is set to make its next-generation memory chips in South Korea.
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Hitachi and Microsoft an-
nounced a multibillion-dollar
collaboration to accelerate the
adoption of generative artificial
intelligence, the latest in a se-
ries of partnerships and invest-
ments the two companies are
undertaking.

As part of the three-year
partnership, the Japanese con-
glomerate will integrate Micro-
soft products including Micro-
soft Cloud and GitHub Copilot
into Lumada, Hitachi’s core
digital, software and services
business, the companies said.
Hitachi aims to hit $18.9 bil-

lion in revenue from its Lumada
business in the current financial
year that began in April. The
business generated revenue of
$15 billion in the prior financial
year.
Hitachi in late May an-

nounced a partnership with

Google that would see the Japa-
nese company establish a busi-
ness unit focused on helping
businesses solve industry prob-
lems with Google’s AI technol-
ogy.
For its part, Microsoft has

been pursuing billions of dollars
in investments in Asia, espe-
cially in Southeast Asia, a fast-
growing region of more than
670 million people where de-
mand for data centers and
cloud-computing businesses is
rising.
The U.S. tech giant in May

announced plans to invest $2.2

billion in cloud and AI infra-
structure in Malaysia after dis-
closing similar plans in Indone-
sia and Thailand.
“We are entering a new era

of AI with the promise to de-
liver transformative business
outcomes across every role and
industry,” said Microsoft Chief
Executive Satya Nadella.
Hitachi also plans to train

more than 50,000 generative AI
professionals, enabling them to
acquire advanced software-de-
velopment skills using GitHub
Copilot and Azure OpenAI Ser-
vice, and use Azure OpenAI Ser-

vice to enhance its customer
service.
Microsoft’s cloud-computing

business, Azure, has been ex-
panding rapidly amid rising de-
mand for AI computing.
Last quarter, Azure’s cloud

business grew 31% compared
with the same period a year
earlier, with seven percentage
points of the growth coming
from its AI services, helping to
fuel the company’s 17% top-line
growth. Hitachi plans to invest
¥300 billion, equivalent to $1.92
billion, on generative AI in fiscal
2024.

Hitachi, Microsoft in AI Tie-Up
Collaboration is
latest venture
between the two
tech heavyweights

Posting memes online can
make you really, really rich.
That is, if you are Keith Gill,
the leader of the GameStop
revolution.
After re-emerging on X last

month for the first time in
three years, Gill finally re-
vealed his hand. He posted a
screenshot of his brokerage
account on Reddit that
showed a $260 million posi-
tion in GameStop as of Mon-
day afternoon.
“He left everybody wonder-

ing what his next move was.
Then he comes out and reveals
this massive position,” said
Tom Bruni, head of market re-
search at Stocktwits, a social-
media platform for investors.
Gill’s social-media activity

helped send GameStop shares
soaring Monday: The stock
surged 21% to $28. A screenshot
from Gill this week put his one-
day paper gains at $79 million.
On Tuesday, shares slipped
5.4%.
Gill made his riches during

the 2021 meme-stock mania,
when hordes of investors piled
into the shares of GameStop, a
left-for-dead bricks-and-mortar
videogame retailer. Part of Gill’s
appeal is he appears to be a
regular guy who struck it big
trading with an E*Trade ac-
count. At the time, he was
working in marketing for
MassMutual and registered as a
broker.
His last Reddit post in 2021

showed that his GameStop po-
sitions were worth about $30
million, a fortune minted
largely from GameStop.
His aliases are “Roaring

Kitty” on X and YouTube and
“DeepF—ingValue” on Reddit.
Social media is abuzz with

speculation that Gill isn’t work-
ing alone, or maybe he has
taken on leverage, borrowing
against the holdings in his bro-
kerage account.
He does appear to be hav-

ing some luck in the options
market.

Options appeal to some in-
vestors because of the outsize
gains they can offer compared
with stocks. The prices of op-
tions can rapidly multiply if a
trader’s bet proves correct.
Ahead of a mid-May post on

X, Gill started scooping up op-
tions tied to GameStop, The
Wall Street Journal reported.
If Gill purchased call options
tied to the shares rising, they
likely surged in value—
GameStop shares jumped 74%
in the trading session after Gill
re-emerged on social media.
In recent days, Gill revealed

holding June options tied to a
$20 strike.
Options outstanding in the

calls tied to the $20 strike in-
creased in mid-May and
surged dramatically later in
the month, Cboe Global Mar-
kets data show. As of early
May, there were fewer than
10,000 contracts outstanding,
a figure that swelled to almost
150,000 as of Friday.

The screenshot shows Gill
owns 120,000 of those call op-
tions. On Monday, he revealed
a $54 million gain tied to that
position in one session alone.
Gill could flip the contracts

he owns for a large profit, or
exercise them to purchase addi-
tional shares. The contracts
give him the right to buy shares
at $20, well below where they
are currently trading.
Some of the most popular

trades in the options market
this week have been tied to
the shares jumping to $40 or
even $128, Cboe Global Mar-
kets data show.
That suggests individual in-

vestors are lining up to follow
Gill.
David Ritz Jr., a 30-year-old

delivery worker in Perry, N.Y.,
said he bought about $300
worth of GameStop shares on
Monday morning after seeing

the screenshot of Gill’s posi-
tion in GameStop on Reddit.
“I’m just floored and a little

bit jealous,” he said of the
screenshot. “Anybody can do
that and for absolutely free.
It’s part of the open market.”
Mukesh Oberoi, 33, said he

pounced last month when Gill
re-emerged. He bought shares
for what he considers his
speculative account on Robin-
hood that he keeps separate
from his other investments.
Oberoi says he has fond

memories of going to GameStop
to pick up new games, though
he mostly buys them online
now. He hasn’t sold.
The Journal reported Mon-

day that E*Trade is considering
telling Gill that he can no lon-
ger use its platform after grow-
ing concerned about potential
stock manipulation. No decision
has been made. Gill couldn’t be
reached for comment.

—Hannah Miao
contributed to this article.

BY GUNJAN BANERJI

GameStop’s Meme Lord Stirs New Intrigue

Vince Gill’s claim to hold a $260 million position in GameStop sent the stock up. E*Trade is considering booting him off the platform.
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X Chief Executive Linda Yac-
carino’s right-hand man and
head of business operations, Joe
Benarroch, is leaving the com-
pany, according to people famil-
iar with the matter.
Benarroch has been one of

Yaccarino’s most trusted advis-
ers for years. The two previ-
ously worked together at Com-
cast’s NBCUniversal, where
Yaccarino oversaw the media
giant’s ad business. Soon after
Yaccarino joined the social-me-
dia platform—then known as
Twitter—in 2023, she tapped
Benarroch to be part of her
team.
Benarroch’s title at X was

head of business operations. In
practice, he held significant
sway as an adviser to Yacca-
rino, including overseeing cor-
porate communications, ac-
cording to former employees.
An email to the company’s

account for media requests
seeking comment about Benar-
roch got a reply: “Busy now,
please check back later.”
X has been grappling with a

challenging financial picture.
The platform has long de-
pended on advertising revenue,
which Elon Musk has said
dropped sharply after his take-
over. Yaccarino has been trying
to rebuild the company’s ad-
sales business, among other
initiatives.
Musk said in March that X’s

advertising and subscription
revenue has started rising rap-
idly, without providing num-
bers.
Benarroch is known as a

hard-charging executive who
isn’t afraid of confrontation.
His style has rubbed colleagues
the wrong way at NBCUniver-
sal and X, people who worked
with him said.
Benarroch this week was in-

volved in the rollout of X’s
adult-content policy, according
to people familiar with the mat-
ter. The platform has allowed
adult content for years, but the
new policy language triggered a
round of headlines this week
about the presence of such con-
tent on the site. The company
said it hadn’t changed the policy
but only simplified the wording.
Benarroch had taken a public

role, at times giving statements
to the media. After Musk’s take-
over, the company had disman-
tled its communications depart-
ment.

—Suzanne Vranica
contributed to this article.

BY JOE FLINT, ALEXA CORSE
AND ALEXANDER SAEEDY

Yaccarino,
CEO of
Musk’s X,
Loses Top
Lieutenant
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Healthcare
Roll-Ups
Grow Rarer

Volvo EX90 models, starting
this year. The cars will use Cir-
culor’s blockchain technology
to act as a digital ledger.
Circulor and Volvo have

been developing the battery
passport for the past six years,
working through the supply
chain from “rock to car,” ac-
cording to Doug Johnson-Po-
ensgen, chief executive of Cir-
culor. He likened the passport
to a cake, with each ingredient
identified and sourced, along
with the cost to the environ-
ment.
“The purpose of the battery

passport is to source more re-
sponsibly and prove you are
trying to improve the sustain-
ability of batteries,” Johnson-
Poensgen said. “The main
driver is to effectively shine a
light into the deeper parts of a
supply chain that were previ-
ously pretty opaque.”
The passport will also in-

clude the CO2 footprint of the
entire battery pack and the
percentage of recycled mate-
rial used in the battery, as well
as life cycle data to eventually
show battery health. Doing so
should help to improve recy-
clability of batteries, Volvo
said.

Swedish automaker Volvo
Cars is rolling out a new sup-
ply-chain tracker that will al-
low customers to identify the
source of key raw materials in
batteries for the company’s
electric vehicles. The move
comes amid increased scrutiny
of the environmental and so-
cial impact of commodities
used in the energy transition.
Volvo worked with British

technology firm Circulor to
create a first-of-its-kind elec-
tronic record, or “battery pass-
port,” that contains verified
data on raw materials, their
origins, weight and size, the
chain of custody of compo-
nents and recycled content in-
side the battery of its EVs.
In 2027, the European Union

will require all EVs to have a
battery passport, pushing the
urgency for passports such as
the one produced by Circulor
and Volvo to come to market.
Initially, the passport—

which will be available for cus-
tomers via an app or through a
QR code on the inside of the
driver’s door—will be rolled
out in the European Union and
the U.S. with the company’s

BY YUSUF KHAN

Volvo to Provide
Source of Metals
For EV Batteries

The program will start with the company’s Volvo EX90 models.
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line slower and costlier, but
not impossible, Cornell said. “I
am not sure it has created the
uncrossable ravine in the mar-
ketplace that the government
hopes to create,” he said.
Roll-ups are perhaps the

most fundamental strategy in
the private-equity playbook.
Add-on transactions made up
76% of total U.S. buyouts as
of the end of 2022, up from
60% a decade earlier, accord-
ing to law firm Goodwin
Procter.
The business logic is sim-

ple. Creating one big company
from many small ones can im-
prove profit margins through
economies of scale. And larger
companies typically command
higher prices in the merger
market, so buyout firms have
an easy arbitrage opportunity
when they combine several
small companies into a big
one, and then sell it.
For many years roll-ups

weren’t a priority for antitrust
regulators, say attorneys who
work with buyout firms. The
government focused on large
transactions, not ones for rel-
atively small businesses like
individual physician practices
or medical labs.
But under Lina Khan, who

has chaired the FTC since
2021, the agency has become
concerned about the cumula-
tive effect of these series of
acquisitions even if the indi-
vidual companies being
bought are small.
“By consolidating power

gradually and incrementally,
through a series of smaller
deals, firms have sometimes
sidestepped antitrust review,”
Khan said in March. “In the
aggregate, these roll-up plays
can eliminate meaningful
competition and allow new
owners to jack up prices, de-
grade quality and neutralize
rivals without competitive
checks.”
Last September, the FTC

ContinuedfrompageB1

Britton Costa, head of
healthcare and pharma at
credit-analysis company Fitch
Ratings, says the government
crackdown on private-equity
roll-ups in the healthcare sec-
tor could be a short-term pos-
itive for credit quality. Roll-
ups often use high leverage
levels, and government scru-
tiny could force firms to mod-
erate their use of debt.
Costa doesn’t see a “dra-

matic slowdown” in health-
care roll-ups yet but said it
could happen if regulators
start winning more court chal-
lenges to mergers. He notes
that the FTC has had a mixed
record in these cases so far,
with several attempts to block
deals on antitrust grounds
tossed out by judges.
For others in the industry,

the FTC’s mixed record is cold
comfort. That healthcare roll-
ups have slowed so much de-
spite several FTC court losses
demonstrates how much
power the regulator has to in-
fluence the market.
“Despite the fact the FTC

has lost lawsuits, it has cast a
pall” on private-equity health-
care roll-ups, said one private-
equity adviser.
A few wins for the FTC

could turn the healthcare roll-
up strategy into a virtual “no-
fly zone” for buyout firms, the
adviser added.

Under Lina Khan, the FTC has become concerned about the cumulative effect of small deals.KE
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sued private-equity firm
Welsh, Carson, Anderson &
Stowe and an anesthesiology
business it backs for allegedly
trying to monopolize the
Texas market and raise prices.
A federal judge last month
dismissed the charges against
Welsh Carson, but let the case
against the anesthesiology
provider continue.
In December, antitrust au-

thorities changed merger
guidelines to let them review
more small roll-up transactions
that would have
skated through
in the past. In
March, the FTC
and Justice De-
partment an-
nounced a
probe into pri-
vate-equity con-
duct in the
medical sector,
including the ef-
fect of roll-ups.
The private-equity industry

and its lobbyists have pushed
back against efforts to slow
roll-ups, also called “buy-and-
build” strategies.
“The ongoing attacks

against buy-and-build will
make it harder for entrepre-
neurs across our country to
achieve the American dream,
create jobs and provide oppor-
tunities in their communities
for workers and families,” said

Drew Maloney, president and
chief executive of private-eq-
uity trade group the American
Investment Council, in re-
sponse to the probe started in
May by the Justice Depart-
ment and FTC.
Some people who work on

these deals say regulatory
pressure has had little effect.
Healthcare roll-ups have de-
clined, but so have all buyout
deals. Private-equity dealmak-
ing last year was 41% lower by
total value than in the peak

year of 2021,
according to
PitchBook data,
largely because
of higher inter-
est rates and
reduced asset
values.
Nathan Ray,

head of health-
care mergers
and acquisi-
tions at con-

sulting firm West Monroe,
thinks the decline is entirely
due to macroeconomic factors
such as high rates, and not
government scrutiny.
Private-equity firms “are

paying for more advisers to do
more market analysis, but I
don’t believe that anyone has
failed to consummate a [pri-
vate-equity healthcare trans-
action] because of this scru-
tiny,” Ray said.

Roll-ups are a
fundamental
strategy in the
private-equity
playbook.
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are getting marked down and
they don’t have that much to
lend,” said David Frosh, chief
executive of Fidelity Bancorp
Funding, a California real-es-
tate lender.
That means developers need

to raise more cash from inves-
tors to build. But many inves-
tors are more cautious, as rent
growth flattens and new proj-
ects look less profitable at to-
day’s higher rates and con-
struction costs. “The numbers
don’t add up,” Frosh said.
In Worcester, Mass., about a

dozen apartment projects with
more than 2,000 units are de-
layed, according to a May re-

port from the city’s economic-
development office. Struggling
projects include buildings with
as many as 200 market-rate
apartments and affordable
housing, said Joshua Lee
Smith, a real-estate attorney
working with developers who
have stalled projects in
Worcester.
“The interest rates are at a

point where a lot of investors
are sitting on the sidelines,”
he said.
Cities like Worcester and

Boise, whose relative afford-
ability attracted droves of
newcomers in recent years,
had been overdue for a spate

of new housing construction.
In August 2021, annual asking
rent growth in Boise hit a re-
cord of 25%, according to
property software company
RealPage. Home prices in its
surrounding county shot up
79% in three years between
2019 and 2022.
Encouraged by that strong

demand, apartment construc-
tion increased in the Idaho
capital. But like Carr, the Seat-
tle developer who came to
Boise, some builders are run-
ning into problems.
In late 2022, Boise apart-

ment developer Galena Oppor-
tunity was about one-third of

the way through construction
of a 350-unit project when a
major investor decided to
back out. Contractors filed
millions of dollars of claims
against the company for por-
tions of unpaid work, and
cranes came down.
The project, in the Boise

suburb of Meridian, remains
stalled while Galena tries to
court new partners. Galena is
proposing other changes to its
plans to bring down construc-
tion costs, such as switching up
the materials it had originally
chosen for the building’s fa-
cade, said Bill Truax, the com-
pany’s president. He hopes to

resume construction with the
help of new investment later
this year.
Other builders have made

bigger changes to save their
projects, including Carr, the Se-
attle developer. His company is
refashioning part of its Boise
development into affordable
housing, so it qualifies for gov-
ernment tax credits. That
means the company doesn’t
need to put up as much equity
to move forward. Carr hopes to
start building by the fall. “It’s
been way more brain damage,”
Carr said. “But I see it as this
great opportunity. I’m sinking
my teeth into something new.”

THE PROPERTY REPORT

322,000 units in April, the low-
est April rate since 2020, ac-
cording to the Census Bureau.
While most developers get

tripped up before real activity
begins, a few found trouble af-
ter starting construction, leav-
ing them with half-built proper-
ties. In downtown Phoenix,
work stopped last fall at a 25-
story apartment tower that was
most of the way up. Contractors
filed claims for millions of dol-
lars over unpaid work.
“We certainly are seeing a

decline in construction,” said
Robert Dietz, chief economist at
the National Association of
Home Builders. “Deals and fi-
nancing have dried up.”
Some decline was inevitable.

About half a million new apart-
ments opened in 2023, the most
in 40 years. Based on what is
already under construction, an-
alysts expect a similar number
to be completed in 2024.
In some cities, the surge in

building has meant there are
more apartments than can be
quickly leased without cut-
ting rents, making some in-
vestors skittish about adding
more units.
But banks have other is-

sues that keep them from
lending as much to apartment
builders this year. Many re-
gional banks are souring on
the commercial real-estate
loans on their books.
“Their current portfolios

ContinuedfrompageB1

Lots for
Apartments
Stay Empty
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construction begins, is up 45% from 2019. Building a complex in Los Angeles.
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It started with posting
memes on Facebook and grew
into a national labor-organiz-
ing campaign. The target:
unionizing pharmacists at CVS,
Walgreens and other chains.
With social-media handles

like “The Accidental Pharma-
cist,” “RxComedy” and the
hashtag #PizzaIsNotWorking, a
small group of social-media in-
fluencers late last year co-
founded the Pharmacy Guild, a
union affiliated with the Inter-
national Association of Ma-
chinists and Aerospace Work-
ers.
This breed of labor organiz-

ers is pushing for more staff-
ing, which they say will allevi-
ate prescription backlogs and
ease the frustrations of cus-
tomers. The organizers seek
better wages and benefits, es-
pecially for the workhorses of
the pharmacy called techni-
cians who often put the pills in
bottles.
Their effort is gaining mo-

mentum. To date, four CVS
Health-owned pharmacies filed
to unionize. Last month, work-
ers at two Rhode Island CVS
stores voted overwhelmingly to
join the Guild.

“We have hundreds of cam-
paigns going on around the
country,” said Shane Jeromin-
ski, a Guild co-founder and the
man behind the Accidental
Pharmacist page on Facebook.
“I don’t think that we would
have ever convinced any union
to put all this trust in [us] if
we didn’t have that sort of fol-
lowing.”
CVS and Walgreens say they

made changes in response to
their employees’ complaints,
and that they respect the right
of their workers to unionize or
not.
“Direct, two-way relation-

ships are the best way to both
resolve workplace concerns
and then understand what we
can do better,” said Jared Tan-
crelle, CVS senior vice presi-
dent of retail operations.

Jerominski, of Indio, Calif.,
created the Accidental Pharma-
cist nearly a decade ago, with
off-color jokes and wry obser-
vations about life behind a Tar-
get pharmacy counter in his
hometown where he was then
working.
His follower count soared

during the pandemic, as his
page became a popular place
for pharmacists and assistants
known as technicians to vent
their frustrations about under-
staffed stores and increased re-
sponsibilities, such as provid-
ing Covid-19 vaccine shots.
Jerominski made alliances

with other pharmacy influenc-
ers, including Maurice Shaw,
an aspiring stand-up comedian
and clinical pharmacist in
Springfield, Ill. Shaw, 40,
started a YouTube page called
RxComedy in 2013. He has an
Instagram account under the
handle “drofcomedy.” His vid-
eos, including skits about call-
ing in sick and commentary on
pharmacy mishaps, have gar-
nered more than three million
views.
Shaw parodied the hit coun-

try rap song “Old Town Road”
in a video called “Understaffed
Road.” The parody laments the
perils of not having enough
workers to keep up with phar-
macy demand. “What about
patient care and patient safety/
Not enough help for me to fill
scripts safely,” he raps in one
verse. “I got a hunch, I won’t
be getting lunch/Man, can I
just get a Hawaiian Punch?”
The union influencers’ posts

increasingly veered into labor
activism during the pandemic,
as pharmacists began to feel
the strain of heavy workloads
and staffing shortages. While a
Walgreens pharmacist in Okla-
homa City, Bled Tanoe began
posting on Twitter and Face-
book with a hashtag alluding

Left, Shane Jerominski, a co-founder of the Pharmacy Guild.
Above right, Bled Tanoe began posting on social media about
workplace issues while on staff as a Walgreens pharmacist
in Oklahoma City. At right, protesters outside the
headquarters of drugstore chain Walgreens during a three-
day walkout by pharmacists in Deerfield, Ill., last year.

to what she saw as manage-
ment’s insufficient attempts to
address pharmacists’ concerns
about their working conditions.
“Dear World, your retail

Pharmacies are not staffed ad-
equately to handle the new
wave of vaccines. Expect de-
lays up to weeks. Expect more
and more incidents of errors.
Your Pharmacies (not Pharma-
cists/Techs) are putting you in
danger.#PizzaIsNotWorking,”
she wrote on Twitter in No-
vember 2021. Tanoe left the
pharmacy later that year.
They began amplifying the

workplace complaints of CVS
pharmacists in Kansas City,
Mo., who complained of under-
staffing leading to large work
backlogs.
In Septem-

ber, 32 of the
Kansas City
pharmacists re-
fused to show
up for work in
protest. In Oc-
tober, Wal-
greens pharma-
cists staged
sporadic walk-
outs.
The small-scale labor ac-

tions gave Jerominski the idea
for Pharmageddon, a nation-
wide walkout in November by
pharmacists and technicians to
protest working conditions.
The media attention helped

convince leaders at the Inter-
national Association of Ma-
chinists and Aerospace Work-
ers, or IAM, to get behind the
Pharmacy Guild, said Jeromin-
ski, who is a paid consultant to
the Guild.
An IAM spokeswoman

praised the leadership of the
pharmacy activists and said
their efforts would help both
pharmacists and patients.
“In my career, I have not

seen this level of organization

around a common cause in our
profession,” said Rafael Saenz,
chief of staff for the American
Pharmacists Association, a
professional group. “Shane and
his team have been pretty bril-
liant about how they go about
spreading the message via so-
cial media.”
It is painstaking organizing

work. The Pharmacy Guild has
three organizers working on
the campaign plus others from
the parent union, which has in-
vested at least $1 million, Je-
rominski estimates. But there
are tens of thousands of phar-
macies in the U.S., and hun-
dreds of thousands of pharma-
cists, most of whom don’t
belong to unions.

IAM is help-
ing pharmacists
who are orga-
nizing their
workplaces, the
IAM spokes-
woman said.
She declined to
say how much
money IAM is
investing in the
campaign, but
described Je-

rominski’s funding estimate as
inaccurate.
Last year, 4.6% of pharma-

cists and 9.1% of technicians
were covered by collective bar-
gaining contracts, according to
estimates by Unionstats.com, a
website run by economists us-
ing government labor statis-
tics.
The social-media posts are

playing a key role in raising
awareness.
“I saw the Accidental Phar-

macist posted something about
the Pharmacy Guild and we
looked more into it,” said Chris
DesRochers, a CVS technician
in Narragansett, R.I., whose
store filed to join the Guild.
“It’s a very entertaining page.”

Small-scale labor
actions sparked
Pharmageddon,
a nationwide
walkout.

BY JOSEPHWALKER

Influencers Drive New Unionizing: Pharmacists
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BUSINESS & FINANCE

UCC Public Sale Notice
Please take notice that Hilco Real Estate, on behalf of IOF III Trust 7B (or any successor thereto, the “Secured
Party”), offers for sale at public auction under Article 9 of the Uniform Commercial Code, to be held virtually on July
2, 2024 at 11 a.m. Eastern Time, 100% of the limited liability company membership interests (the “Interests”) in 80
Cottontail RE Holdings, LLC (the “Borrower”) pledged by Tzvi Rivkin (the “Member”) to Secured Party. The Borrower
is the owner of a 4-story office located at 80 Cottontail Lane, Somerset, New Jersey, as well as related real and
personal property interests (collectively, the “Property”).

The Secured Party holds a loan to the Borrower secured by, among other things, a first priority lien on the Interests
pledged by the Member. The Secured Party is offering the Interests for sale in connection with the foreclosure on
the pledge of such Interests. The amount of the secured obligations owed to the Secured Party is in excess of $5.08
million.

The Interests are being offered as a single lot on an “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. 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 any or 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) and terminate or adjourn the sale to another time, without further
notice. 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 the 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 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 within 60 days after the sale (unless otherwise agreed by Secured Party)
and otherwise comply with the bidding requirements. Further information concerning the Interests, the requirements
for obtaining information and bidding on the interests and the Terms of Sale are available upon request to:

Jonathan Cuticelli
Hilco Real Estate
JCuticelli@HilcoGlobal.com
(203) 561-8737

Business Real Estate & Services
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds
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BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday, June4, 2024

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.59 0.45 0.50 1.66 1.53 1.62 1.40 1.15 1.19
Jumbos 0.98 0.47 0.51 1.71 1.59 1.73 1.52 1.26 1.32
Weekly change
Savings -0.04 -0.04 -0.04 -0.05 -0.04 -0.04 -0.03 0.05 0.01
Jumbos 0.00 -0.03 0.00 -0.06 -0.05 -0.05 -0.02 0.06 0.02

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket account Six-monthCD
MyBankingDirect $500 5.55 MerrickBank $25,000 5.40
(516) 683-4100 (866) 638-6851
Forbright Bank $1 5.30 RisingBank $1,000 5.35
(888) 855-7788 (888) 222-9484
VioBank $100 5.30 PopularDirect $10,000 5.30
(888) 999-9170 (800) 274-5696

One-monthCD One-year CD
LoneStar Bank $1,000 0.20 CIBCBankUSA $1,000 5.36
(713) 358-9400 (800) 662-7748
Presidential Bank, FSB $1,000 0.10 Limelight Bank, a division of Capital CommunityBank $1,000 5.35
(800) 799-1424 (800) 639-6015
BrioDirect $500 0.05 RisingBank $1,000 5.31
(877) 369-2746 (888) 222-9484

Two-monthCD Two-year CD
LoneStar Bank $1,000 0.20 LuanaSavingsBank $2,000 4.76
(713) 358-9400 (800) 666-2012
Presidential Bank, FSB $1,000 0.10 First InternetBank of Indiana $1,000 4.76
(800) 799-1424 (888) 873-3424
StateBank of India California $1,000 0.05 FirstNational Bank ofAmerica $1,000 4.75
(877) 707-1995 (800) 968-3626

Three-monthCD Five-year CD
MerrickBank $25,000 5.40 FirstNational Bank ofAmerica $1,000 4.50
(866) 638-6851 (800) 968-3626
PopularDirect $10,000 5.30 First InternetBank of Indiana $1,000 4.50
(800) 274-5696 (888) 873-3424
America First FCU $500 5.25 Quontic Bank $500 4.30
(801) 627-0900 (800) 908-6600

Highyield jumbos -Minimum is $100,000

Moneymarket account Six-monthCD
VioBank 5.30 MerrickBank 5.40
(888) 999-9170 (866) 638-6851
UFBDirect 5.25 PopularDirect 5.30
(877) 472-9200 (800) 274-5696
WesternStateBank 5.15 America First FCU 5.25
(701) 277-5003 (801) 627-0900

One-monthCD One-year CD
LoneStar Bank 0.20 GTEFinancial Credit Union (U) 5.38
(713) 358-9400 (888) 871-2690
Presidential Bank, FSB 0.10 CIBCBankUSA 5.36
(800) 799-1424 (800) 662-7748
StateBank of India California 0.05 Limelight Bank, a division of Capital CommunityBank 5.35
(877) 707-1995 (800) 639-6015

Two-monthCD Two-year CD
LoneStar Bank 0.20 LuanaSavingsBank 4.91
(713) 358-9400 (800) 666-2012
Presidential Bank, FSB 0.10 First InternetBank of Indiana 4.76
(800) 799-1424 (888) 873-3424
StateBank of India California 0.05 TABBank 4.70
(877) 707-1995 (800) 355-3063

Three-monthCD Five-year CD
MerrickBank 5.40 First InternetBank of Indiana 4.50
(866) 638-6851 (888) 873-3424
PopularDirect 5.30 LuanaSavingsBank 4.38
(800) 274-5696 (800) 666-2012
America First FCU 5.25 PopularDirect 4.30
(801) 627-0900 (800) 274-5696

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

Net
Stock SymClose Chg

A B C
AECOM ACM 85.09 -0.63
AES AES 20.49 -0.27
Aflac AFL 88.04 -0.87
AGCO AGCO 103.73 -1.62
Ansys ANSS 317.10 2.35

t APA APA 28.96 -0.48
ASE Tech ASX 10.73 -0.27
ASML ASML 950.81 -14.67

s AT&T T 18.35 0.34
ATI ATI 58.64 -2.11

AbbottLabs ABT 103.43 0.56
AbbVie ABBV 162.14 1.95
Abercrombie&FitchANF 169.65 -6.01
Accenture ACN 288.06 6.30
AcuityBrands AYI 247.28 -5.42
Adobe ADBE 448.37 9.35
AdvDrainageSysWMS 163.71 -5.43
AdvMicroDevicesAMD 159.99 -3.56
Aegon AEG 6.33 -0.15
AerCap AER 92.12 -1.04
AffirmA AFRM 30.14 1.33
AgilentTechs A 130.85 -0.55
AgnicoEagleMines AEM 65.02 -3.61

AirProducts APD 270.30 -0.61
Airbnb ABNB 147.08 0.83
AkamaiTech AKAM 91.06 0.16
Albemarle ALB 118.31 -2.58
Albertsons ACI 20.37 -0.18
Alcoa AA 42.01 -2.00
Alcon ALC 90.41 0.77
AlexandriaRlEstARE 117.51 -0.16
Alibaba BABA 78.45 0.55
AlignTech ALGN 248.91 -5.62
Allegion ALLE 117.64 -2.86
AlliantEnergy LNT 51.78 0.68
Allstate ALL 163.42 -0.70

Net
Stock SymClose Chg

Net
Stock SymClose Chg

AllyFinancial ALLY 37.94 -0.72
AlnylamPharmALNY 149.76 -0.69
Alphabet A GOOGL 173.79 0.62
Alphabet C GOOG 175.13 0.71

s Altria MO 46.83 0.28
Amazon.com AMZN 179.34 1.00
Ambev ABEV 2.21 0.02
Amcor AMCR 10.18 -0.03

t Amdocs DOX 76.80 -0.73
AmerSports AS 15.14 -0.18
Ameren AEE 73.71 -0.06
AmericaMovil AMX 17.82 0.62
AmerAirlines AAL 11.50 -0.03
AEP AEP 90.38 0.30
AmerExpress AXP 237.25 0.37
AmericanFin AFG 127.94 -0.85
AmHomes4RentAMH 36.38 0.40
AIG AIG 76.65 -1.67
AmerTowerREITAMT 200.41 3.44
AmerWaterWorksAWK 132.82 2.05
AmericoldRealty COLD 27.38 0.40
Ameriprise AMP 424.55 -6.49
Ametek AME 166.87 0.66
Amgen AMGN 307.37 -0.05
AmkorTech AMKR 31.56 -0.68
Amphenol APH 130.05 -1.73
AnalogDevicesADI 230.63 -0.66
AngloGoldAshAU 23.51 -0.88
AB InBev BUD 62.13 -0.52
AnnalyCap NLY 19.78 -0.14
AnteroResourcesAR 33.71 -1.40
Aon AON 284.50 3.24
APi Group APG 37.60 1.74
ApolloGlblMgmtAPO 113.88 -2.67
AppFolio APPF 226.96 -0.41
Apple AAPL 194.35 0.32
ApplMaterials AMAT 212.22 -1.99
AppLovin APP 81.64 -1.06
Aptargroup ATR 148.19 0.03
Aptiv APTV 83.79 -0.86
Aramark ARMK 32.00 -0.06
ArcelorMittal MT 25.83 -0.89
ArchCapital ACGL 100.86 -0.84
ADM ADM 61.82 -0.17
AresMgmt ARES 135.19 -3.01
argenx ARGX 378.58 0.66
AristaNetworks ANET 293.18 -3.21
Arm ARM 125.86 -1.26
AscendisPharma ASND 134.46 -0.85
AspenTech AZPN 205.52 -3.63
Assurant AIZ 171.80 -0.69
AsteraLabs ALAB 61.21 -2.41

s AstraZeneca AZN 80.02 1.03
Atlassian TEAM 157.94 -1.48
AtmosEnergy ATO 115.89 0.38
Autodesk ADSK 212.00 1.18
Autoliv ALV 121.17 -5.72
ADP ADP 245.67 1.65
AutoZone AZO 2790.98 18.36
Avalonbay AVB 196.93 2.47
Avangrid AGR 35.70 -0.04
Avantor AVTR 24.18 -0.08
AveryDennisonAVY 227.47 0.32
AxaltaCoating AXTA 35.67 -0.20
AxonEnterprise AXON 276.22 -2.31
BCE BCE 34.45 0.09
BHP Group BHP 58.07 -1.31
BJ'sWholesale BJ 86.56 -0.10
BP BP 35.56 -0.84
BWX Tech BWXT 89.21 -0.87
Baidu BIDU 94.85 -0.82
BakerHughes BKR 31.63 -0.52
Ball BALL 69.10 -0.56
BBVA BBVA 10.30 -0.37

t BancoBradesco BBDO 2.21 -0.09
BancodeChile BCH 23.86 -0.36
BancSanBrasil BSBR 5.17 -0.16
BcoSantChile BSAC 19.20 -0.03
BancoSantander SAN 5.09 -0.16
BanColombia CIB 34.87 -0.96
BankofAmerica BAC 39.68 -0.20
BankMontreal BMO 87.53 -1.41
BankNY Mellon BK 58.87 -0.70
BankNovaScotia BNS 47.21 -0.02
Barclays BCS 11.09 -0.32
BarrickGold GOLD 16.49 -0.93
Bath&BodyWks BBWI 45.17 -6.64
BaxterIntl BAX 33.30 -0.78
BectonDicknsn BDX 238.50 -0.34
BeiGene BGNE 155.09 8.85
BellRing BRBR 60.41 1.04
BentleySystems BSY 49.59 -0.04
Berkley WRB 80.34 0.27
BerkHathwy B BRK.B 409.53 -5.26
BerkHathwy A BRK.A 617435-13675

s BestBuy BBY 87.85 0.91
Bio-Techne TECH 76.90 -1.00
Bio-RadLab A BIO 288.42 -0.54
Biogen BIIB 234.13 4.33
BioMarinPharm BMRN 79.09 2.68
BioNTech BNTX 99.48 -3.39

s Birkenstock BIRK 58.02 -0.71
BlackRock BLK 785.29 7.92
Blackstone BX 119.08 -0.13
Block SQ 64.25 -0.05
BlueOwlCapital OWL 17.32 -0.45
Boeing BA 188.62 4.05
Booking BKNG 3801.36 37.72
BoozAllen BAH 151.88 1.37

Net
Stock SymClose Chg

BorgWarner BWA 34.72 -1.19
BostonProps BXP 59.95 -0.09
BostonSci BSX 75.92 0.42
BristolMyers BMY 41.75 -0.02
BritishAmTob BTI 31.20 -0.14
Broadcom AVGO 1330.82 8.92
BroadridgeFinl BR 199.98 0.40
BrookfieldAsset BAM 39.08 -0.22
Brookfield BN 42.60 -1.09
BrookfieldInfr BIP 28.85 -0.28
BrookfieldRenew BEPC 31.64 0.05
Brown&Brown BRO 89.90 1.01
Brown-Forman A BF.A 45.72 -0.27
Brown-Forman B BF.B 45.74 -0.35
Bruker BRKR 63.68 -0.83
BuildersFirst BLDR 146.52 -5.60
BungeGlobal BG 106.80 -1.51
BurlingtonStrs BURL 228.98 -5.08
CACI Intl CACI 422.23 2.34
CAVA CAVA 88.34 0.34
CBRE Group CBRE 85.64 -0.95
CDW CDW 221.91 -1.58
CF Industries CF 80.51 -0.03
CGI A GIB 99.35 0.67
CH Robinson CHRW 85.99 -1.12
CME Group CME 203.78 2.03
CMS Energy CMS 62.88 0.24
CNA Fin CNA 45.04 -0.55
CNH Indl CNH 10.25 -0.14
CRH CRH 76.92 -2.06
CSX CSX 32.77 -0.41
CVS Health CVS 60.26 0.05
CadenceDesign CDNS 287.13 0.98
CaesarsEnt CZR 35.51 -0.11
CamdenProperty CPT 106.38 2.74
Cameco CCJ 53.62 -0.48
CampbellSoup CPB 44.18 -0.04
CIBC CM 49.48 -0.44
CanNtlRlwy CNI 125.41 -0.50
CanadianNatRscs CNQ 71.72 -1.53
CdnPacKC CP 77.20 -0.63
CapitalOne COF 134.48 -2.64
CardinalHealth CAH 98.32 -1.19
Carlisle CSL 402.69 -2.63
Carlyle CG 42.18 -1.23
CarMax KMX 70.98 0.45
Carnival CCL 16.94 0.93
Carnival CUK 15.30 0.88
CarrierGlobal CARR 61.27 -0.72
Carvana CVNA 101.10 2.14
CaseysGenStores CASY 322.70 -8.27
Catalent CTLT 54.96 0.68
Caterpillar CAT 327.57 -3.79
Celanese CE 145.25 -2.90
CelsiusHldg CELH 71.42 -3.58
Cemex CX 6.90 0.01
Cencora COR 230.67 0.16
CenovusEnergy CVE 19.19 -0.37
Centene CNC 70.14 -0.99
CenterPointEner CNP 30.84 0.09
CentraisElBras EBR 6.81 -0.02
CerevelTherap CERE 40.65 0.02
CharlesRiverLabs CRL 210.23 2.30
CharterComms CHTR 280.60 -5.62
CheckPoint CHKP 151.03 -0.04
Chemed CHE 548.91 -0.42
CheniereEnergy LNG 160.87 0.26
CheniereEnerPtrs CQP 47.36 -0.38
ChesapeakeEner CHK 88.56 -2.42
Chevron CVX 156.13 -1.33
Chewy CHWY 22.23 -0.03
Chipotle CMG 3079.04 2.57
ChordEnergy CHRD173.03 -3.73
Chubb CB 264.81 -1.83
ChunghwaTel CHT 39.49 0.25
Church&Dwight CHD 108.11 0.82
ChurchillDowns CHDN 132.21 -0.81
Cigna CI 337.06 -3.03
CincinnatiFinl CINF 114.84 -1.51
Cintas CTAS 682.48 7.93
CiscoSystems CSCO 47.42 0.77
Citigroup C 61.03 -0.89
CitizensFin CFG 34.17 -0.55
CleanHarbors CLH 212.47 -3.12
Cleveland-Cliffs CLF 16.50 -0.66
Clorox CLX 132.45 1.35
Cloudflare NET 68.02 0.59

s Coca-Cola KO 63.94 1.01
CocaColaCon COKE 986.39 3.69
Coca-ColaEuro CCEP 73.87 0.13
Cognex CGNX 42.28 -2.95
CognizantTech CTSH 65.35 -0.43
Coherent COHR 65.89 -4.21
CoinbaseGlbl COIN 244.20 12.81
ColgatePalm CL 93.81 1.34
Comcast A CMCSA 39.56 -0.02
ComfortSystems FIX 301.00 -15.74
SABESP SBS 14.10 0.07
ConagraBrands CAG 30.00 0.27
Confluent CFLT 25.70 -0.12
ConocoPhillips COP 112.27 -1.60
ConEd ED 93.72 0.04
ConstBrands A STZ 250.34 0.02
ConstellationEner CEG 203.14 -5.12
Cooper COO 94.56 -0.16
Copart CPRT 52.99 0.34
Core&Main CNM 47.98 -8.11
CorebridgeFin CRBG 28.86 -0.56
Corning GLW 37.01 -0.35

Net
Stock SymClose Chg

Corpay CPAY 257.92 -0.43
Corteva CTVA 53.70 -1.71
CoStar CSGP 78.62 0.57

s Costco COST 827.39 12.00
CoterraEnergy CTRA 27.48 -0.25
Coty COTY 10.01 -0.19
Coupang CPNG 22.02 -0.51
Crane CR 143.07 -2.83
Credicorp BAP 161.12 -4.01
Crocs CROX 148.72 -5.21
CrowdStrike CRWD305.58 -3.11
CrownCastle CCI 103.62 0.51
Crown Holdings CCK 82.37 -1.12
CubeSmart CUBE 42.93 0.77
Cummins CMI 273.11 -2.11
Curtiss-Wright CW 277.10 -4.51
CyberArkSoftware CYBR 229.29 -0.61

D E F
DTE Energy DTE 116.53 0.29
Danaher DHR 263.33 1.95
Darden DRI 149.81 -1.33
Datadog DDOG 108.84 -0.50
DaVita DVA 143.31 -2.30
Dayforce DAY 49.77 0.06
DeckersOutdoorDECK 1066.83 -19.74
Deere DE 369.37 1.25
DellTechC DELL 135.76 3.73
DeltaAir DAL 49.86 -0.93
DescartesSystems DSGX 90.34 -0.69
DeutscheBankDB 16.40 -0.45
DevonEnergy DVN 46.65 -0.43
DexCom DXCM 116.71 1.48
Diageo DEO 135.53 -0.25
DiamondbkEner FANG 189.22 -1.49
Dick's DKS 220.57 -1.78
DigitalRealty DLR 145.12 2.08
DiscoverFinSvcsDFS 121.10 -1.71
Disney DIS 103.33 0.56
DocuSign DOCU 53.20 -0.24
DolbyLab DLB 80.59 -0.21
DollarGeneral DG 134.51 -5.05
DollarTree DLTR 120.30 -0.68
DominionEner D 53.28 -0.39
Domino's DPZ 520.98 -2.00

s Donaldson DCI 73.12 1.17
DoorDash DASH 111.30 0.48
Dover DOV 179.44 -1.85
Dow DOW 55.15 -0.92
DrReddy'sLab RDY 68.75 -0.70
DraftKings DKNG 35.52 ...

t Dropbox DBX 21.71 -0.56
s DukeEnergy DUK 104.60 1.19
Duolingo DUOL 192.67 -7.87
DuPont DD 80.34 -0.29
Dynatrace DT 45.88 0.41
elfBeauty ELF 189.74 -6.71
EMCOR EME 368.89 -4.21
ENI E 30.58 -0.69
EOG Rscs EOG 119.80 0.16

t EPAM Systems EPAM 174.51 -1.68
EQT EQT 40.62 -0.36
EagleMaterials EXP 224.23 -2.81
EastWestBncp EWBC 71.17 -1.66
EastGroup EGP 165.07 2.43
EastmanChem EMN 97.50 -1.09
Eaton ETN 316.17 -8.29
eBay EBAY 53.75 0.14
Ecolab ECL 235.52 2.60
Ecopetrol EC 12.08 -0.10
EdisonIntl EIX 76.52 0.24
EdwardsLife EW 87.41 -0.45

s ElancoAnimal ELAN 18.20 0.46
Elastic ESTC 102.97 0.18
ElbitSystems ESLT 193.51 -1.35
ElectronicArts EA 136.50 3.51
ElevanceHealth ELV 540.43 -2.29
EmersonElec EMR 106.87 -2.16
Enbridge ENB 36.03 -0.40
EncompassHealth EHC 84.50 0.91
Endeavor EDR 26.82 -0.06
EnergyTransfer ET 15.37 -0.01
EnphaseEnergy ENPH 129.77 2.22
Entegris ENTG 126.39 0.30
Entergy ETR 111.59 -0.19
EnterpriseProd EPD 28.32 0.09
Equifax EFX 234.62 3.48
Equinix EQIX 764.68 13.22
Equinor EQNR 27.76 -1.16
Equitable EQH 40.18 -0.93
EquityLife ELS 63.87 0.65
EquityResdntl EQR 65.61 0.19
ErieIndemnity ERIE 361.14 -1.42
EssentialUtil WTRG 38.01 0.21
EssexProp ESS 263.81 3.18
EsteeLauder EL 123.54 -0.68
Etsy ETSY 64.91 -0.29
EvercoreA EVR 195.18 -6.20
Everest EG 384.71 -2.05
Evergy EVRG 54.58 0.29
EversourceEner ES 60.82 1.14

t ExactSciences EXAS 43.45 -1.37
Exelon EXC 37.36 0.16
Expedia EXPE 114.49 0.43
ExpeditorsIntl EXPD 122.34 1.13
ExtraSpaceSt EXR 148.06 3.11
ExxonMobil XOM 112.67 -1.78
F5 FFIV 167.81 0.90
FMC FMC 56.65 -2.28

Net
Stock SymClose Chg

FTAI Aviation FTAI 78.21 -4.71
FTI Consulting FCN 218.52 1.43
Fabrinet FN 233.26 -5.93
FactSet FDS 396.15 1.26
FairIsaac FICO 1302.74 8.92
Fastenal FAST 64.34 0.03
FederalRealty FRT 101.58 0.29
FedEx FDX 245.95 -2.67
Ferguson FERG196.96 -5.92
Ferrari RACE 410.74 1.69
Ferrovial FER 39.91 -0.49
FidNatlFinl FNF 51.04 0.39
FidNatlInfo FIS 76.07 0.03
FifthThirdBncp FITB 36.17 -0.68
FirstCitizBcshA FCNCA 1669.72 -23.27
FirstHorizon FHN 15.37 -0.34
FirstSolar FSLR 266.17 -6.55
FirstEnergy FE 40.21 0.04
Fiserv FI 147.99 -0.48
FiveBelow FIVE 137.87 -2.88
Flex FLEX 32.33 -0.83
Floor&Decor FND 113.20 -2.93
Fluor FLR 42.87 -0.73
FlutterEnt FLUT191.70 2.56
FomentoEconMex FMX 111.41 5.59
FordMotor F 12.03 -0.16
Fortinet FTNT 58.64 -0.16
Fortis FTS 40.24 0.36
Fortive FTV 72.78 -0.17
FortuneBrands FBIN 66.62 -2.35
FoxA FOXA 34.52 -0.29
FoxB FOX 32.17 -0.11
Franco-Nevada FNV 118.90 -5.22
FranklinRscs BEN 23.45 0.05
FreeportMcM FCX 49.70 -2.34
FreseniusMedCare FMS 21.30 0.04
FullTruck YMM 8.80 ...

G H I
GE Aerospace GE 161.38 -0.08
GE HealthCare GEHC 77.52 0.37
GE Vernova GEV 163.04 -7.33
GFLEnvironmental GFL 37.00 2.27
GSK GSK 41.35 0.47
Gallagher AJG 255.22 2.19
GameStop GME 26.50 -1.50
Gaming&LeisureGLPI 45.20 0.20
Gap GPS 26.86 -2.17
Garmin GRMN 163.03 -0.17
Gartner IT 428.12 4.11
GenDigital GEN 24.82 0.01
Generac GNRC 139.43 -1.94
GeneralDynamicsGD 297.32 -0.94
GeneralMills GIS 68.14 0.39
GeneralMotorsGM 45.26 -0.48
Genmab GMAB 28.50 -0.33
Gentex GNTX 34.41 -0.72
GenuineParts GPC 144.77 0.66
GileadSciencesGILD 64.16 0.73
GitLab GTLB 44.75 -2.32
GlobalPaymentsGPN 97.54 -1.54
GlobalFoundriesGFS 47.93 -0.68
GlobeLife GL 81.81 -0.67
GlobusMedical GMED 66.20 -0.50
GoDaddy GDDY 138.80 -1.49
GoldFields GFI 15.20 -0.38
GoldmanSachsGS 455.30 0.32
Grab GRAB 3.66 -0.01
Graco GGG 78.11 -1.11
Grainger GWW 887.12 -1.44
GraphicPkg GPK 27.78 -0.01
GpoAeroportuar PAC 161.19 -2.65
GpoAeroportSur ASR 309.60 7.89
Guidewire GWRE108.05 -1.63
HCA HealthcareHCA 332.00 -0.70
HDFC Bank HDB 55.51 -5.72
HF Sinclair DINO 53.78 -0.12
HP HPQ 35.35 0.03
HSBC HSBC 44.54 -0.34
H World HTHT 35.79 -0.85
Haleon HLN 8.38 -0.09
Halliburton HAL 33.87 -0.87
HartfordFinl HIG 100.58 -1.03
Hasbro HAS 57.49 -1.18
HealthpeakPropDOC 19.74 -0.03

s Heico HEI 228.60 6.12
s Heico A HEI.A 180.64 3.98
HenrySchein HSIC 69.64 -0.04
Hershey HSY 200.07 3.65
Hess HES 148.04 -1.22
HessMidstream HESM 34.24 -0.09
HewlettPackardHPE 17.60 -0.35
Hilton HLT 200.44 2.28
Hologic HOLX 74.65 0.12
HomeDepot HD 328.26 0.25
HondaMotor HMC 32.71 -0.89
Honeywell HON 207.23 4.77
HormelFoods HRL 30.74 -0.17
DR Horton DHI 143.87 -3.06
HostHotels HST 18.01 -0.14
HoulihanLokeyHLI 132.69 -1.14
HowmetAerospace HWM 82.29 -2.34
Hubbell HUBB371.77 -13.98
HubSpot HUBS 608.93 11.78
Humana HUM 360.87 -3.33
JBHunt JBHT 158.51 -2.15
HuntingtonBcshs HBAN 13.48 -0.19
HuntingIngallsHII 250.46 0.08

Net
Stock SymClose Chg

HyattHotels H 143.84 -0.53
ICICI Bank IBN 25.77 -2.55
IdexxLab IDXX 491.06 -1.37
ING Groep ING 17.51 -0.52
IQVIA IQV 217.18 0.71
ITT ITT 127.50 -1.69
IcahnEnterprises IEP 16.35 -0.04
Icon ICLR 318.08 -5.41
IDEX IEX 206.10 -0.01
IllinoisToolWks ITW 240.67 0.80
Illumina ILMN102.06 -1.31
ImperialOil IMO 65.13 -1.41
Incyte INCY 58.57 -0.23
Informatica INFA 27.84 -0.43
Infosys INFY 16.80 -0.05
IngersollRand IR 87.96 -2.08
Ingredion INGR 114.93 -1.64
Insmed INSM 57.00 1.06
Insulet PODD 181.81 0.40
Intel INTC 30.03 -0.26
InteractiveBrkrs IBKR 124.70 -1.89
ICE ICE 134.76 1.11
InterContinentl IHG 101.87 0.27
IBM IBM 165.81 0.53
IntlFlavors IFF 96.31 0.22
IntlPaper IP 44.22 -1.33
Interpublic IPG 31.01 0.34
Intuit INTU 572.06 4.84
IntuitiveSurgical ISRG 406.61 2.75
InvitatHomes INVH 34.95 0.25
IronMountain IRM 81.15 0.42
ItauUnibanco ITUB 6.00 -0.06

J K L
JD.com JD 30.07 0.17
JPMorganChase JPM 199.16 -2.66
Jabil JBL 114.21 -3.02
JackHenry JKHY161.70 -1.56
JacobsSolns J 138.62 0.64
JamesHardie JHX 31.00 -1.14
JefferiesFinl JEF 45.38 -0.75
J&J JNJ 147.80 0.06
JohnsonControls JCI 71.08 -0.58
JonesLang JLL 197.15 -1.85
JuniperNetworks JNPR 35.24 -0.21
KB Financial KB 55.95 -1.60
KBR KBR 62.48 -2.06
KE Holdings BEKE 16.45 -0.52
KKR KKR 101.31 -1.86
KLA KLAC 750.56 -3.59
Kanzhun BZ 21.16 -0.34
Kaspi.kz KSPI 124.98 -3.36
Kellanova K 60.48 0.59
Kenvue KVUE 19.15 -0.09

s KeurigDrPepperKDP 34.82 0.45
KeyCorp KEY 13.87 -0.25
KeysightTech KEYS 135.84 -1.17
KimberlyClark KMB 137.39 2.50
KimcoRealty KIM 19.28 -0.25
KinderMorganKMI 19.66 0.16
KinrossGold KGC 7.67 -0.42
KinsaleCapital KNSL 380.61 -3.79
Knight-Swift KNX 47.55 -1.15
Philips PHG 26.52 -0.24
KoreaElecPwr KEP 7.45 -0.06
KraftHeinz KHC 35.63 0.53
Kroger KR 52.04 0.18
LKQ LKQ 42.08 -0.99
LPL Financial LPLA 282.99 -2.95

s L3HarrisTech LHX 226.69 1.20
Labcorp LH 196.68 1.67
LamResearch LRCX 922.73 -12.90
LamarAdv LAMR 117.09 -0.04
LambWeston LW 86.23 -1.12

t LasVegasSands LVS 43.57 -1.29
LatticeSemi LSCC 61.55 -1.19
Leidos LDOS 144.52 -1.00
Lennar B LEN.B 143.71 -2.63
Lennar A LEN 157.71 -3.00
LennoxIntl LII 487.19 -9.12
LeviStrauss LEVI 23.75 -0.41
LiAuto LI 20.04 -0.40
LibertyBroadbandC LBRDK 52.65 -1.38
LibertyBroadbandA LBRDA 52.88 -1.32
LibertyFormOne C FWONK 74.52 -1.03
LibertyLiveA LLYVA 36.69 -0.44
LibertyFormOne A FWONA 68.73 -0.97
LibertyLiveC LLYVK 38.07 -0.38

t LibertySirius C LSXMK 21.03 -1.22
t LibertySirius B LSXMB 22.54 -0.41
t LibertySirius A LSXMA 21.12 -1.26
Light&Wonder LNW 96.80 -0.41
EliLilly LLY 832.59 1.33
LincolnElectric LECO 189.98 -2.17
Linde LIN 431.14 -1.80
LithiaMotors LAD 265.52 -4.01
LiveNationEnt LYV 93.52 -0.83
LloydsBanking LYG 2.83 0.01
LockheedMartin LMT 468.89 1.29
Loews L 75.55 -0.32
LogitechIntl LOGI 98.00 1.11
Lowe's LOW 216.53 -0.20
lululemon LULU 306.78 0.16
LyondellBasell LYB 94.43 -1.07

M N
M&T Bank MTB 146.51 -1.79
MGM ResortsMGM 39.44 -0.77

Net
Stock SymClose Chg

Tuesday, June 4, 2024

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq
Stock Market listed securities. Prices are consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications
networks and other broker-dealers. The list comprises the 1,000 largest companies
based on market capitalization.

Underlined quotations are those stocks with large changes in volume compared
with the issue’s average trading volume.

Boldfaced quotations highlight those issues whose price changed by 5% or more if
their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most recent four
quarters.

Stock tables reflect composite regular trading as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

BIGGEST 1,000 STOCKS

CashPrices Tuesday, June 4, 2024
These prices reflect buying and selling of a variety of actual or “physical”
commodities in themarketplace—separate from the futures price on an
exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 79.400
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.600

Metals
Gold, per troy oz
Engelhard industrial 2334.00
Handy&Harmanbase 2326.00
Handy&Harman fabricated 2581.86
LBMAGold PriceAM *2324.70
LBMAGold Price PM *2337.70
Krugerrand,wholesale-e 2443.64
Maple Leaf-e 2467.13
AmericanEagle-e 2467.13
Mexican peso-e 2840.97
Austria crown-e 2306.13
Austria phil-e 2467.13
Silver, troy oz.
Engelhard industrial 29.8500
Handy&Harmanbase 29.5710
Handy&Harman fabricated 36.9640
LBMAspot price *£23.8800
(U.S.$ equivalent) *30.3700
Coins,wholesale $1,000 face-a 22979
Othermetals
LBMAPlatinumPrice PM *1029.0
Platinum,Engelhard industrial 1015.0
Palladium,Engelhard industrial 935.0
Aluminum, LME, $ permetric ton *2625.0
Copper,Comex spot 4.5480
IronOre, 62%FeCFRChina-s *109.7
Steel, HRCUSA, FOBMidwestMill-s *750.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 14600
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 13175
BMICobalt sulphate, EXWChina, >20.5% -v,m 4140
BMINickel Sulphate, EXWChina, >22%-v,m 4416
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 485

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8125
Cotton,1 1/16 std lw-mdMphs-u 0.6973
Cotlook 'A' Index-t *85.15
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Tuesday

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 83
Corn,No. 2 yellow,Cent IL-bp,u 4.1600
Corn gluten feed,Midwest-u,w 103.0
Corn glutenmeal,Midwest-u,w 421.8
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 115
Meat-bonemeal,50%proMnpls-u,w 313
Oats,No.2milling,Mnpls-u 4.1050
Rice, LongGrainMilled, No. 2AR-u,w 36.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 386.20
Soybeans,No.1 yllw IL-bp,u 11.5200
Wheat,Spring14%-proMnpls-u 8.9350
Wheat,No.2 soft red,St.Louis-u 6.5425
Wheat -Hard - KC (USDA) $ per bu-u 7.2125
Wheat,No.1softwhite,Portld,OR-u 6.7250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 296.88
select 1-3,600-900 lbs.-u 284.13
Broilers, National compwtd. avg.-u,w 1.3162
Butter,AAChicago-d 3.1625
Cheddar cheese,bbl,Chicago-d 196.00
Cheddar cheese,blk,Chicago-d 189.00
Milk,Nonfat dry,Chicago lb.-d 119.00
Coffee,Brazilian,Comp-y 2.2842
Coffee,Colombian, NY-y 2.4668
Eggs,largewhite,Chicago-u 2.2850
Flour,hardwinter KC-p 18.75
Hams,17-20 lbs,Mid-US fob-u 0.91
Hogs,Iowa-So.Minnesota-u 90.67
Pork bellies,12-14 lbMidUS-u 1.5687
Pork loins,13-19 lbMidUS-u 1.3124
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 298.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4200
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4402
Tallow,bleach;Chicago-h 0.4350
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=BenchmarkMineral Intelligence;W=weekly; Y=International
Coffee Organization; Z=not quoted. *Data as of 6/3

Source: Dow JonesMarket Data

MKS Instrum MKSI 123.65 -2.53
MPLX MPLX 40.72 0.28
MSCI MSCI 493.19 2.69
MagnaIntl MGA 44.51 -0.64
MakeMyTrip MMYT 73.63 -4.38
ManhattanAssocMANH 214.48 -0.02
ManulifeFinl MFC 25.81 -0.07
Maplebear CART 30.13 -0.87
MarathonOil MRO 27.89 -0.52
MarathonPetrolMPC 175.26 0.51
Markel MKL 1604.94 -26.13
MarketAxess MKTX 199.50 0.50
Marriott MAR 230.51 2.13
Marsh&McLenMMC 208.49 1.98
MartinMariettaMLM 555.80 -7.61
MarvellTech MRVL 66.38 -1.83
Masco MAS 67.24 -1.46
MasTec MTZ 107.96 -3.93
Mastercard MA 444.77 1.58
MatadorRscs MTDR 57.85 -1.36
MatchGroup MTCH 31.08 0.06
McCormickVtgMKC.V 69.00 -2.40
McCormick MKC 68.87 -3.03
McDonald's MCD 262.72 2.97

s McKesson MCK 573.73 0.57
Medpace MEDP 393.68 4.27
Medtronic MDT 83.27 1.15
MercadoLibre MELI 1630.65 -62.49
Merck MRK 128.71 0.29
MetaPlatformsMETA 476.99 -0.50
MetLife MET 70.31 -1.11
Mettler-ToledoMTD 1406.83 7.40
MicrochipTechMCHP 94.00 -1.62
MicronTech MU 126.64 -1.53
Microsoft MSFT 416.07 2.55
MicroStrategyMSTR 1638.77 11.36
MidAmApt MAA 136.47 2.77
MitsubishiUFJ MUFG 10.77 -0.07
MizuhoFin MFG 4.13 -0.09
Mobileye MBLY 25.39 -1.07
Moderna MRNA 145.34 -2.48
MohawkInds MHK 115.66 -5.45
MolinaHealthcareMOH 307.71 -2.69
MolsonCoorsB TAP 52.95 -0.50
monday.com MNDY 213.88 -2.12
Mondelez MDLZ 68.09 0.74
MongoDB MDB 232.15 -2.46
MonolithicPowerMPWR 726.56 -5.23
MonsterBev MNST 52.19 0.30
Moody's MCO 406.50 4.85
MorganStanleyMS 96.58 -0.83
Morningstar MORN 292.25 1.70
Mosaic MOS 29.75 -0.84
MotorolaSol MSI 369.22 2.82
MurphyUSA MUSA 432.77 -14.73
NICE NICE 170.90 -7.47
NIO NIO 5.21 -0.13
NNN REIT NNN 42.59 0.43
NRG Energy NRG 77.83 -0.51
NVR NVR 7543.18 -84.14
NXP Semicon NXPI 266.30 -3.64
Nasdaq NDAQ 59.43 0.69
Natera NTRA 105.94 -2.37
NationalGrid NGG 59.81 1.69
NatWest NWG 8.17 -0.18
NetApp NTAP 119.00 0.04
NetEase NTES 88.68 0.37
Netflix NFLX 631.62 -2.17
Neurocrine NBIX 133.48 -6.44
NewOrientalEduc EDU 77.03 -2.40
NYTimes A NYT 50.56 -0.40
Newmont NEM 40.53 -1.11
NewsCorp B NWS 27.76 -0.28
NewsCorp A NWSA 27.23 -0.06
NextEraEnergyNEE 77.15 -0.56
Nextracker NXT 53.80 -0.48
Nike NKE 94.74 0.34
NiSource NI 29.11 0.50
Nokia NOK 3.94 -0.01
Nomura NMR 6.30 -0.05
Nordson NDSN 228.05 -1.33
NorfolkSouthernNSC 221.71 -2.08
NorthernTrustNTRS 83.43 -0.18
NorthropGrumNOC 448.39 -0.94
NorwegCruise NCLH 17.87 0.68
Novartis NVS 104.92 2.16

s NovoNordisk NVO 139.92 4.30
NuHoldings NU 11.41 -0.34
Nucor NUE 161.18 -5.63
Nutanix NTNX 53.99 0.96
Nutrien NTR 57.21 -0.46
nVentElectric NVT 76.63 -2.85

s NVIDIA NVDA 1164.37 14.37

O P Q
ONEOK OKE 79.04 -0.50
ON Semi ON 71.52 -1.67
OReillyAuto ORLY 970.30 13.69
OccidentalPetrolOXY 59.89 -0.68
Okta OKTA 86.62 -1.88
OldDomFreightODFL 172.14 2.81
OldRepublic ORI 31.06 -0.02
OmegaHealthcareOHI 32.82 0.51
Omnicom OMC 91.22 0.86
OnHolding ONON 40.82 -0.42
OntoInnovation ONTO 208.98 -6.52

t OpenText OTEX 27.83 -1.08
Oracle ORCL 120.07 0.79

Net
Stock SymClose Chg

Continued on Page B9

ILLINOIS

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

800.801.8003
williamsauction.com/Surplus

PAWILLIAMS & WILLIAMS MARKETING SERVICES, INC.,LIC.
NO. RB067514; BRIAN L. BROCKMAN, LIC.
NO. RM423816. 5% BUYER’S PREMIUM.

real estateauctions

Former Bank Branches

Bid Online June 17 - 19 at
auctionnetwork.com

View 11-2pm Friday June 7

259 S Easton Rd, Glenside

423 E Girard Ave, Philadelphia

MARYLAND

NOTABLE
COmmErCiAL
prOpErTiEs
EVERyWEdNESdAy

©2024DowJones&Company, Inc.
AllRightsReserved.

LIST yOUR
PROPERTy TOdAy

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds

FORMER DAYCARE BUILDING
207 PACKER DRIVE•ROBERTS,WI

(Approximately 45 Minutes East of Minneapolis, MN)
6,256 sq. ft. one-story building built in 2005 situated

on approximately 1 acre with a paved parking lot.
Ideal for industrial or office use.

Replacement Value Well Over $1,100,000
Suggested Opening Bid $500,000
On-site inspections from noon to 2 p.m.

on May 28, June 4, and 13.

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

COURT-ORDERED
REAL ESTATE AUCTION

JUNE 19, 2024

FOR INFORMATION CONTACT

LICENSED WISCONSIN AUCTION COMPANY #406-053

WISCONSIN

BID DEADLINE JUNE 27

855.755.2300 HilcoRealEstateSales.com
Sale subject to Bankruptcy Court Approval. Starbridge (Ontario) Investment, LLC, a debtor and debtor-
in-possession in that certain Chapter 11 case, Case No. 6:24-bk-11765-RB, pending in the United
States Bankruptcy Court for the Central District of California.

Located in the Heart of the Inland Empire

Ontario Airport Hotel &
Conference Center
700 N. Haven Avenue, Ontario, CA

••••••••••••••••••••••••••
••••••••••••••••••••••••••

BANKRUPTCY SALE

• Fee simple interest
• Incl. adjacent 1± AC
development site

• 309 rooms & 22K SF of meeting space
• Multiple brand flagging opportunities
• Easy access to all major freeways

CALIFORNIA
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
June 4.6860 4.6885 4.5445 4.5480 –0.1290 2,643

July 4.6840 4.6960 4.5270 4.5370 –0.1305 125,933

Gold (CMX)-100 troy oz.; $ per troy oz.
June 2347.50 2347.70 2313.90 2325.50 –21.10 1,649

July 2360.20 2361.00 2323.90 2335.70 –21.80 2,083

Aug 2371.30 2373.10 2335.10 2347.40 –21.90 379,458

Oct 2393.20 2394.10 2358.50 2369.70 –22.30 19,115

Dec 2416.50 2417.50 2380.40 2392.50 –22.50 39,189

Feb'25 2437.70 2440.20 2404.80 2415.50 –22.50 6,756

Palladium(NYM) - 50 troy oz.; $ per troy oz.
June 904.50 904.50 902.00 910.30 –2.70 14

Sept 934.50 941.00 909.50 922.90 –3.80 23,872

Platinum(NYM)-50 troy oz.; $ per troy oz.
June 1028.00 1030.50 1028.00 991.60 –26.90 2

July 1023.70 1029.90 993.70 995.90 –26.90 76,827

Silver (CMX)-5,000 troy oz.; $ per troy oz.
June 29.755 29.995 29.470 29.488 –1.153 182

July 30.890 31.040 29.505 29.617 –1.167 135,718

CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 74.02 74.13 72.48 73.25 –0.97 347,494

Aug 73.89 73.99 72.44 73.06 –1.03 259,476

Sept 73.61 73.73 72.23 72.75 –1.09 203,584

Oct 73.23 73.42 71.90 72.35 –1.15 126,659

Dec 72.52 72.73 71.23 71.60 –1.21 190,045

Dec'25 69.53 69.74 68.30 68.38 –1.33 105,550

NYHarborULSD (NYM)-42,000gal.; $ per gal.
July 2.2898 2.2978 t 2.2565 2.2859 –.0103 97,955

Sept 2.3417 2.3425 t 2.3056 2.3255 –.0206 53,020

Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
July 2.3318 2.3570 2.2984 2.3495 .0139 117,096

Sept 2.2868 2.2971 2.2578 2.2894 –.0039 66,612

Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
July 2.772 2.829 2.573 2.586 –.170 286,036

Aug 2.814 2.874 2.656 2.670 –.134 101,899

Sept 2.785 2.836 2.638 2.654 –.122 185,215

Oct 2.863 2.916 2.717 2.736 –.123 147,861

Nov 3.190 3.241 3.072 3.095 –.099 101,834

Jan'25 3.869 3.913 3.776 3.798 –.080 90,522

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 442.50 448.25 440.00 442.40 –1.00 656,873
Dec 461.25 466.50 459.75 462.00 –.75 437,535
Oats (CBT)-5,000bu.; cents per bu.
July 370.25 374.00 365.00 365.40 –9.25 2,555
Dec 376.00 379.50 373.25 373.60 –6.00 1,234
Soybeans (CBT)-5,000bu.; cents per bu.
July 1184.00 1189.50 1176.00 1179.00 –5.50 322,988
Nov 1163.00 1167.50 1154.00 1156.00 –7.75 235,687
SoybeanMeal (CBT)-100 tons; $ per ton.
July 359.80 360.30 354.70 355.10 –4.40 194,799
Dec 355.50 357.20 351.70 352.60 –2.40 117,730
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 44.14 44.55 43.57 43.62 –.52 217,820
Dec 44.74 45.17 44.18 44.26 –.54 146,882
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.58 17.80 17.51 17.58 .07 3,278
Sept 15.55 15.60 15.39 15.41 –.22 4,725
Wheat (CBT)-5,000bu.; cents per bu.
July 672.50 681.25 657.75 658.25 –14.50 196,045

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 717.00 726.25 705.00 705.60 –12.75 97,331

Wheat (KC)-5,000bu.; cents per bu.
July 699.50 705.25 686.25 687.25 –12.75 112,862

Sept 713.75 719.25 700.25 701.25 –12.50 64,929

Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 257.400 258.175 255.525 256.025 –.175 23,402

Oct 259.825 260.575 258.175 258.550 –.300 7,731

Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 182.500 183.000 182.050 182.175 .150 27,567

Aug 179.200 180.200 178.275 178.450 –.425 128,767

Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 93.500 93.750 92.425 92.700 –.950 19,820

July 96.050 96.075 93.650 93.925 –2.350 79,041

Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
July 492.00 492.00 t 484.00 489.00 –3.00 8,470

Sept 508.50 508.50 t 502.00 505.50 –4.50 2,561

Milk (CME)-200,000 lbs., cents per lb.
May 18.65 18.65 18.62 18.63 –.02 4,371

July 20.72 20.98 s 20.67 20.87 .23 5,035

Cocoa (ICE-US)-10metric tons; $ per ton.
July 9,446 9,697 9,162 9,557 –218 42,055

Dec 7,808 8,053 7,483 7,955 –36 40,132

Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 226.10 234.20 223.55 233.90 7.35 87,388

Sept 224.85 232.95 222.40 232.70 7.20 82,365

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 18.77 18.90 18.62 18.86 .08 337,746

Oct 18.76 18.90 18.59 18.86 .10 221,343

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.85 36.85 36.80 36.91 .01 1,103

Sept 36.90 36.90 36.85 36.90 .10 2,046

Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 73.15 74.04 t 72.26 73.48 .33 87,460

Dec 73.34 73.96 t 72.77 73.51 .16 107,259

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 459.05 473.60 439.90 441.00 –16.20 8,414

Sept 445.90 457.65 432.00 433.05 –11.45 2,428

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 124-200 126-030 124-080 125-230 1-10.0 46,668
Sept 124-250 126-100 124-120 125-290 1-10.0 1,673,726
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 117-190 118-220 117-110 118-130 30.0 12,170
Sept 117-250 118-280 117-150 118-190 31.0 1,624,089
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 109-095 109-265 109-050 109-225 14.5 11,607
Sept 109-200 110-050 109-150 110-005 14.5 4,380,663
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 105-280 106-072 105-262 106-042 8.0 11,334
Sept 106-097 106-210 106-067 106-175 9.0 6,158,493
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 101-207 101-252 101-206 101-238 2.9 4,662
Sept 102-005 102-045 101-312 102-030 2.9 3,857,140
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
June 94.6725 94.6725 94.6700 94.6725 154,870
July 94.6750 94.6750 t 94.6700 94.6750 351,058
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 94.6500 94.6500 t 94.6450 94.6475 –.0025 920,011
June 94.6675 94.6725 94.6650 94.6675 1,230,865

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .6419 .6486 .6404 .6477 .0062 294,981
Sept .6506 .6574 .6491 .6565 .0062 6,208
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7339 .7344 .7302 .7312 –.0019 249,332

Sept .7354 .7358 .7316 .7326 –.0019 8,252
BritishPound (CME)-£62,500; $ per £
June 1.2808 1.2819 1.2743 1.2783 –.0015 236,189

Sept 1.2811 1.2824 1.2751 1.2789 –.0015 20,294
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.1183 1.1274 1.1163 1.1260 .0075 96,882

Sept 1.1309 1.1390 1.1279 1.1376 .0076 2,988
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .6692 .6702 .6634 .6654 –.0024 186,334

Sept .6712 .6718 .6651 .6671 –.0024 4,227
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05639 .05687 .05481 .05583 –.00045 260,860

Sept .05557 .05607 t .05405 .05506 –.00044 5,434
Euro (CME)-€125,000; $ per €
June 1.0912 1.0923 1.0866 1.0889 –.0015 637,231

Sept 1.0955 1.0968 1.0911 1.0935 –.0015 24,462

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 38666 38878 38425 38787 131 98,321

Sept 39054 39280 38831 39194 134 2,876

Mini S&P500 (CME)-$50 x index
June 5300.25 5312.25 5262.00 5304.00 6.75 2,074,501

Sept 5362.00 5374.50 5324.00 5366.50 6.75 76,162

Mini S&PMidcap400 (CME)-$100 x index
June 2963.50 2967.80 2921.30 2924.00 –41.80 39,519

Sept 2977.00 2997.00 2955.80 2957.00 –40.20 10

MiniNasdaq 100 (CME)-$20 x index
June 18662.50 18753.25 18511.25 18701.00 54.75 244,094

Sept 18897.25 18997.00 18754.25 18945.00 57.50 5,884

Mini Russell 2000 (CME)-$50 x index
June 2066.00 2068.00 2035.10 2037.50 –27.70 465,753

Sept 2086.30 2089.70 2057.40 2059.90 –27.70 3,261

Mini Russell 1000 (CME)-$50 x index
June 2885.20 2896.90 2875.50 2892.50 1.70 6,258

U.S. Dollar Index (ICE-US)-$1,000 x index
June 104.01 104.29 103.94 104.05 –.03 37,131

Sept 103.63 103.91 103.57 103.70 –.01 2,294

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l) 0 1 2 3 4 5 6 Previous Month ago Year ago Latest Prev Year ago

4.875 U.S. 2 4.770 t l 4.818 4.804 4.501

4.375 10 4.335t l 4.401 4.498 3.691

4.250 Australia 2 4.066 t l 4.102 4.115 3.659 -71.3 -71.4 -85.3
3.750 10 4.316 t l 4.379 4.429 3.651 -2.3 -1.6 -4.8

2.500 France 2 3.078 t l 3.093 3.008 2.989 -170.1 -172.3 -152.2
3.500 10 3.020 t l 3.054 2.990 2.855 -131.9 -134.1 -84.5

2.900 Germany 2 3.004 t l 3.033 2.932 2.812 -177.5 -178.3 -170.0
2.200 10 2.536 t l 2.579 2.498 2.316 -180.3 -181.6 -138.3

3.600 Italy 2 3.533 t l 3.543 3.478 3.407 -124.7 -127.4 -110.5
3.850 10 3.867 t l 3.897 3.799 4.063 -47.2 -49.9 36.3

0.400 Japan 2 0.388 t l 0.409 0.290 -0.071 -439.1 -440.7 -458.3
0.800 10 1.037 t l 1.068 0.906 0.416 -330.2 -332.7 -328.4

2.800 Spain 2 3.185 t l 3.211 3.175 3.082 -159.4 -160.5 -143.0
3.250 10 3.279 t l 3.302 3.286 3.308 -106.0 -109.3 -39.1

0.125 U.K. 2 4.367 s l 4.346 4.360 4.358 -41.2 -47.0 -15.4
4.250 10 4.182 t l 4.223 4.227 4.157 -15.7 -17.2 45.8

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

2047.47 -0.7 U.S. Aggregate 4.960 4.490 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3115.91 -0.2 U.S. Corporate 5.400 5.020 6.430

3020.17 0.9 Intermediate 5.310 4.950 6.350

4122.83 -2.2 Long term 5.580 5.160 6.600

592.51 -1.2 Double-A-rated 5.010 4.540 5.760

842.39 0.2 Triple-B-rated 5.590 5.250 6.700

HighYieldBonds ICEBofA

536.56 2.0 HighYield Constrained 7.936 7.620 9.560

521.75 2.9 Triple-C-rated 13.333 12.616 15.455

3605.25 1.8 HighYield 100 7.082 7.030 9.101

469.39 2.9 Global HighYield Constrained 7.699 7.552 9.440

356.34 3.0 EuropeHighYield Constrained 6.276 6.207 8.022

U.SAgencyBloomberg Fixed Income Indices

1790.72 0.5 U.SAgency 4.950 4.380 5.390

1585.02 0.7 10-20 years 4.950 4.360 5.370

3404.49 -1.3 20-plus years 4.890 4.500 5.740

2732.07 0.2 Yankee 5.240 4.860 6.110

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2016.63 -1.0 Mortgage-Backed 5.170 4.620 6.050

1992.49 -0.9 GinnieMae (GNMA) 5.190 4.640 6.020

1186.10 -1.0 Fanniemae (FNMA) 5.170 4.620 6.050

1835.45 -0.5 FreddieMac (FHLMC) 5.080 4.540 6.190

579.69 -1.5 MuniMaster 3.659 3.038 4.311

408.72 -2.3 7-12 year 3.429 2.721 4.097

469.38 -1.4 12-22 year 3.880 3.388 4.742

445.02 -0.9 22-plus year 4.385 4.070 5.274

Global Government J.P.Morgan†

535.84 -1.5 Global Government 3.490 2.950 3.810

799.20 -0.4 Canada 3.470 3.090 4.260

351.25 -1.4 EMU§ 3.203 2.669 3.790

645.84 -2.2 France 3.150 2.540 3.630

455.66 -2.6 Germany 2.640 2.020 3.030

269.93 -3.2 Japan 1.440 0.710 1.460

495.60 -2.6 Netherlands 2.840 2.260 3.320

788.78 -2.9 U.K. 4.410 3.790 4.880

862.33 1.6 EmergingMarkets ** 7.719 7.205 8.842

COMMODITIES wsj.com/market-data/commodities

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Alexandria Real Estate ARE 4.4 1.30 /1.27 Q Jul15 /Jun28

Stocks
CNSPharmaceuticals CNSP 1:50 /Jun05

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

NaaSTechnologyADR NAAS 1:20 /Jun10

Foreign
Epsilon Energy EPSN 4.7 .0625 Q Jun28 /Jun14
Pyxis Tankers Pfd. A PXSAP 7.8 .1615 M Jun20 /Jun13

Note: Dividend yields as of 3:30 p.m. ET

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Federal funds
Effective rate 5.3300 5.3300 5.3500 5.0800
High 5.6500 5.6500 5.6500 5.4000
Low 5.3100 5.3100 5.3300 5.0500
Bid 5.3300 5.3300 5.3300 5.0700
Offer 5.3500 5.3500 5.3700 5.0800

Treasury bill auction
4weeks 5.270 5.270 5.325 5.010
13weeks 5.250 5.255 5.345 5.130
26weeks 5.155 5.170 5.350 4.975

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 7.00

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effective July 27, 2023. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effective July 27, 2023.SecuredOvernight FinancingRate is as
of June 3, 2024. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average for
overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-funds rates
are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Commercial paper (AA financial)
90days n.a. n.a. 5.54 5.14

SecuredOvernight FinancingRate
5.35 5.32 5.40 5.05

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.403 34.870 5.504 5.079

MBS 5.412 42.850 5.689 5.102

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 7.03 6.94 6.79

15-year fixed 6.36 6.24 6.18

MoneyRates June4, 2024

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
April index ChgFrom (%)

level March '24 April '23

U.S. consumer price index
All items 313.348 0.33 3.3
Core 317.978 0.28 3.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 8.25
Canada 7.20 7.20 7.20 6.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 3.75
Switzerland 2.00 2.00 2.25 2.00
Britain 5.25 5.25 5.25 4.50
Australia 4.35 4.35 4.35 3.85

Overnight repurchase
U.S. 5.40 5.41 5.48 5.04

U.S. government rates

Discount
5.50 5.50 5.50 5.25

Week —52-WEEK—
Latest ago High Low

Week —52-WEEK—
Latest ago High Low

52-Wk %
Stock Sym Hi/Lo Chg

CBAK Energy CBAT 2.08 -14.8
CRA Intl CRAI 184.76 0.4
CalliditasTherap CALT 40.49 1.2
CardiolTherap CRDL 2.81 -5.8
Carecloud CCLD 3.80 8.0
CleanEnerSpec SWSSU 13.40 -9.3
Coca-Cola KO 63.97 1.6
ConcordMed CCM 2.21 165.8
CoreScientific CORZ 7.06 40.2
CoreScientificWt CORZW 2.56 31.3
CoreScientificWt CORZZ 4.50 19.2

52-Wk %
Stock Sym Hi/Lo Chg

AresCapital ARCC 21.67 ...
AstraZeneca AZN 80.07 1.3
AtheneDeb2064 ATHS 25.79 0.5
AtlasNts2027 ATCOL 24.85 0.6
BaldwinInsurance BWIN 35.83 2.1
BarrettBus BBSI 137.37 -2.3
BestBuy BBY 88.06 1.0
BinahCapitalWt BCGWW 0.27 21.5
Birkenstock BIRK 59.48 -1.2
BootBarn BOOT 129.95 4.5
BrookfldBRP7.25Nt BEPJ 25.48 0.6

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ADMA Biologics ADMA 10.15 2.9
AGBA Wt AGBAW 0.42 2.2
AGNC InvtPfdD AGNCM 25.30 0.2
AI Transportation AITR 10.36 0.1
AT&T T 18.36 1.9
AgiosPharm AGIO 47.74 8.0
Altria MO 46.85 0.6
AmerSupercond AMSC 21.19 1.3
APxAcqnI A APXI 11.57 ...

Tuesday, June 4, 2024

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

SumitomoMitsui Financial … 1.902 5.15 Sept. 17, ’28 78 –58 n.a.

Coca–Cola KO 2.900 4.69 May25, ’27 13 –50 n.a.

Toronto–DominionBank* TD 4.693 5.12 Sept. 15, ’27 57 –37 55

Citigroup C 4.450 5.00 Sept. 29, ’27 45 –23 69

NewYork LifeGlobal Funding … 4.900 4.97 April 2, ’27 41 –22 n.a.

Telefonica Emisiones … 4.665 5.87 March 6, ’38 152 –9 n.a.

AtheneGlobal Funding … 1.985 5.46 Aug. 19, ’28 109 –4 n.a.

JohnDeereCapital … 4.950 4.82 July 14, ’28 48 –4 48

…Andspreads thatwidened themost
CooperatieveRabobank … 5.041 5.09 March 5, ’27 48 47 50

BankofMontreal BMO 5.300 5.29 June 5, ’26 50 35 n.a.

Brighthouse Financial Global Funding … 5.650 5.59 June 10, ’29 124 26 n.a.

Netflix NFLX 5.875 5.01 Nov. 15, ’28 66 25 65

Massmutual Global Funding II … 5.100 5.06 April 9, ’27 50 23 42

USAACapital … 5.250 5.06 June 1, ’27 50 17 n.a.

BankofNovaScotia BNS 2.150 5.17 Aug. 1, ’31 85 10 n.a.

BancoSantander … 6.921 6.04 Aug. 8, ’33 172 8 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ParamountGlobal PARA 6.875 7.08 April 30, ’36 98.385 1.15 94.425

HughesSatellite Systems … 5.250 23.80 Aug. 1, ’26 70.030 1.03 72.850

Telecom Italia Capital … 6.375 7.90 Nov. 15, ’33 90.000 1.00 89.521

SealedAir SEE 6.875 6.24 July 15, ’33 104.375 0.53 103.581

Xerox … 6.750 8.74 Dec. 15, ’39 83.250 0.45 81.147

Rakuten … 9.750 9.32 April 15, ’29 101.625 0.40 100.656

TenetHealthcare THC 6.875 5.99 Nov. 15, ’31 105.246 0.34 n.a.

HATHoldings I … 3.750 6.25 Sept. 15, ’30 87.200 0.20 87.250

…Andwith thebiggest price decreases
HughesSatellite Systems … 6.625 59.63 Aug. 1, ’26 39.875 –1.88 n.a.

Transocean RIG 6.800 9.10 March 15, ’38 82.097 –1.15 83.250

DISHDBS … 5.875 17.01 Nov. 15, ’24 95.375 –0.38 n.a.

Bath&BodyWorks BBWI 6.875 6.72 Nov. 1, ’35 101.222 –0.29 101.326

Navient NAVI 6.750 6.27 June 25, ’25 100.483 –0.13 100.125

Regal Rexnord RRX 6.050 5.87 Feb. 15, ’26 100.276 –0.08 100.281

SensataTechnologies … 5.000 4.30 Oct. 1, ’25 100.890 –0.07 100.688

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore Source:MarketAxess

New Highs and Lows
Heico HEI 228.78 2.8
InhibrxBiosci INBX 18.63 -4.5
KeurigDrPepper KDP 35.00 1.3
KindlyMDWt KDLYW 0.60 16.8
KnotOffshore KNOP 7.55 5.3
KontoorBrands KTB 74.33 -0.5
L3HarrisTech LHX 226.99 0.5
LairdSuperfood LSF 3.83 25.0
M&T Bk Pfd J MTBpJ 25.63 0.4
MFAFinNts29 MFAO 25.54 0.7
MFA FinPfdB MFApB 21.99 0.7
McKesson MCK 574.70 0.1
MidCapFin MFIC 16.20 -1.1
NatlHealthInv NHI 68.14 -0.5
NatlHealthcare NHC 107.45 0.6
NewProvidenceII NPABU 16.40 10.8
NewtekNts2029 NEWTG 25.10 0.1
Novavax NVAX 18.41 -2.5
NovoNordisk NVO 140.00 3.2
NVIDIA NVDA 1166.00 1.2

Costco COST 828.01 1.5
CrescentCapBDC CCAP 18.40 -0.1
DT Midstream DTM 68.01 1.6
DecisionPointSys DPSI 10.22 0.4
DigitalHealth DHACU 29.27 40.6
DigitalHealth DHAC 33.08 21.2
Donaldson DCI 78.03 1.6
DukeEnergy DUK 104.87 1.2
EaglePointPfdC EICC 25.45 0.3
ElancoAnimal ELAN 18.27 2.6
EllingtonFinPfdD EFCpD 25.38 5.0
EllingtonFinPfdE EFCpE 25.69 -0.1
GH Research GHRS 14.86 4.3
Gannett GCI 4.08 4.7
GasLogPtrsPfdA GLOPpA 25.45 0.7
GasLogPtrsPfdC GLOPpC 25.78 -0.2
GoldenArrowA GAMC 11.09 -0.7
Hagerty HGTY 9.92 1.3
HealthcareAI A HAIA 11.50 ...
HealthEquity HQY 85.71 2.7
Heico A HEI.A 180.64 2.3

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B9
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Net
Stock SymClose Chg

Orange ORAN 11.49 0.03
Orix IX 110.32 -0.47
OtisWorldwideOTIS 99.21 0.38
Ovintiv OVV 47.51 -0.87
OwensCorningOC 175.46 -4.91
PDD PDD 145.88 -1.04
PG&E PCG 18.32 0.08
PNC Finl PNC 154.16 -0.85
POSCO PKX 67.73 -0.56
PPG Ind PPG 131.68 0.02
PPL PPL 29.32 0.06
PTC PTC 171.47 -2.64
Paccar PCAR 105.94 0.45
PackagingCpAm PKG 182.03 -0.84
PalantirTech PLTR 22.10 0.78
PaloAltoNtwks PANW 290.09 -4.39
PanAmerSilver PAAS 20.21 -1.50
ParamountA PARAA 20.91 -1.23
ParamountB PARA 12.24 -0.56
ParkerHannifin PH 512.45 -0.63
Parsons PSN 74.28 -0.55
Paychex PAYX 121.57 1.42
PaycomSoftware PAYC 146.63 1.48

t Paylocity PCTY 139.80 1.57
PayPal PYPL 63.33 -0.13
Pearson PSO 11.99 0.08
PembinaPipeline PBA 36.69 -0.18
PenskeAuto PAG 151.01 -2.44
Pentair PNR 78.95 -0.95
PepsiCo PEP 173.89 2.66
PerformanceFood PFGC 69.41 -1.73
PermianRscs PR 15.07 -0.45
PetroleoBrasil PBR 15.17 -0.27
PetroleoBrasilA PBR.A 14.41 -0.33

Pfizer PFE 29.49 0.18
s PhilipMorris PM 103.79 0.83
Phillips66 PSX 136.99 -1.94
Pilgrim'sPride PPC 34.66 -0.20
PinnacleWest PNW 78.00 1.08
Pinterest PINS 40.68 -0.52
PlainsAllAmPipe PAA 16.85 0.10
PlainsGP PAGP 17.86 0.04
Pool POOL 354.09 -7.04
Primerica PRI 223.84 -1.14
PrincipalFinl PFG 79.76 -0.98
ProcoreTech PCOR 65.25 -0.12
Procter&Gamble PG 167.01 2.36
Progressive PGR 211.97 2.59
Prologis PLD 108.77 1.37
PrudentialFinl PRU 117.98 -1.64
Prudential PUK 19.37 -0.25
PublicServiceEnt PEG 74.34 -0.20
PublicStorage PSA 278.97 4.58
PulteGroup PHM 112.89 -2.60
PureStorage PSTG 60.44 0.64
Qiagen QGEN 43.67 -0.33
Qorvo QRVO 97.70 -0.19
Qualcomm QCOM 204.37 -1.54
QuantaServices PWR 270.02 -1.95
QuestDiag DGX 141.57 0.46

R S
RBC Bearings RBC 285.62 -5.92
RB Global RBA 72.40 1.21
RELX RELX 44.74 0.84
RPM RPM 110.43 0.21
RTX RTX 107.90 0.53
RalphLauren RL 181.14 -4.14
RangeResourcesRRC 35.68 -1.14

RaymondJamesRJF 118.97 -1.96
RealtyIncome O 54.43 1.12
Reddit RDDT 54.50 -1.30
RegalRexnord RRX 140.13 -6.16
RegencyCtrs REG 61.56 -0.38
RegenPharm REGN 993.29 3.81
RegionsFinl RF 18.66 -0.26
ReinsGrp RGA 206.15 -0.79
Reliance RS 288.15 -9.08
RenaissanceReRNR 224.43 -0.35
RentokilInit RTO 27.62 0.38
Repligen RGEN 147.75 -2.60
RepublicSvcs RSG 187.36 2.04
ResMed RMD 211.18 3.79
RestaurantBrandsQSR 69.99 -0.09
Revvity RVTY 108.53 -0.27
RexfordIndlRealty REXR 44.87 0.17
RioTinto RIO 68.31 -1.11
Rivian RIVN 11.22 -0.18
Robinhood HOOD 20.78 -0.50
Roblox RBLX 35.00 0.52
RocketCos. RKT 14.35 0.20

t Rockwell ROK 254.99 -2.97
RogersComm BRCI 40.07 -0.39
RoivantSciencesROIV 10.73 -0.13
Roku ROKU 57.78 -0.16
Rollins ROL 47.30 1.26
RoperTech ROP 543.40 7.24
RossStores ROST 140.94 -0.28
RoyalBkCanadaRY 107.48 -1.12

s RoyalCaribbeanRCL 155.16 4.19
RoyalGold RGLD 126.76 -1.85
RoyaltyPharma RPRX 27.02 0.18

s RyanSpecialty RYAN 56.50 -0.26
Ryanair RYAAY 125.26 1.91

Net
Stock SymClose Chg

Net
Stock SymClose Chg SAP SAP 184.22 -0.02

S&P Global SPGI 431.84 2.58
SBA Comm SBAC 198.63 1.87
SEI Investments SEIC 66.97 -0.58
SK Telecom SKM 20.81 -0.12
SS&C Tech SSNC 62.30 0.49
Saia SAIA 429.33 26.83
Salesforce CRM 234.86 -1.76
Samsara IOT 33.45 -0.66
Sanofi SNY 49.21 -0.04
SareptaTherap SRPT 119.72 -4.51

t Schlumberger SLB 43.41 -0.66
SchwabC SCHW 71.99 -0.38
Sea SE 70.08 0.73
Seagate STX 91.85 0.52
Sempra SRE 77.18 0.47
ServiceIntl SCI 70.97 -0.40
ServiceNow NOW 672.00 11.89
SharkNinja SN 76.12 -1.31
Shell SHEL 70.09 -0.72
SherwinWilliams SHW 305.84 3.81
ShinhanFin SHG 33.21 -1.14
Shopify SHOP 60.68 0.98
SimonProperty SPG 152.47 0.87

t SiriusXM SIRI 2.59 -0.18
SkechersUSA SKX 69.59 -0.86
Skyworks SWKS 90.68 -0.71
SmithAO AOS 81.25 -0.95
Smith&Nephew SNN 25.51 0.30
Smucker SJM 111.70 0.37
Snap SNAP 14.89 -0.43
Snap-On SNA 267.02 -1.85
Snowflake SNOW 137.00 0.07
SOQUIMICH SQM 45.54 -0.88

t Solventum SOLV 55.61 -1.44
Sony SONY 86.03 2.43

s Southern SO 80.71 0.32
SoCopper SCCO 110.18 -5.57

Net
Stock SymClose Chg

SouthwestAir LUV 27.80 0.11
SouthwesternEner SWN 7.23 -0.28

s Spotify SPOT 326.68 13.06
SproutsFarmers SFM 78.35 -0.50
StanleyBlackDck SWK 83.02 -3.16
Stantec STN 81.40 1.33
Starbucks SBUX 82.79 0.71
StateStreet STT 74.65 -0.68
SteelDynamics STLD 127.24 -5.37
Stellantis STLA 21.71 -0.27
Steris STE 228.50 0.13
StifelFinancial SF 77.56 -1.57
STMicroelec STM 42.94 0.97
Stryker SYK 342.00 2.61
SumitomoMits SMFG 13.28 -0.10
SunComms SUI 118.38 1.64
SunLifeFinancial SLF 49.57 -0.16
SuncorEnergy SU 37.65 -0.79
Sunoco SUN 50.70 -0.17
SuperMicroComp SMCI 771.61 1.02

t Suzano SUZ 8.87 -0.11
SynchronyFinl SYF 42.52 -1.04
Synopsys SNPS 561.73 0.55
Sysco SYY 72.70 -0.49

T U V
TC Energy TRP 38.61 0.23
TD Synnex SNX 127.87 -1.77
TE Connectivity TEL 148.19 -0.92
Telus TU 16.69 0.25
Ternium TX 42.44 -1.08
TFI Intl TFII 134.44 3.00

s TJX TJX 105.87 0.43
TKO TKO 107.58 -0.60

s T-MobileUS TMUS 177.91 4.83
TPG TPG 40.60 -0.72
T.RowePrice TROW 116.57 -0.26

Net
Stock SymClose Chg

TaiwanSemi TSM 152.47 -2.48
TakeTwoSoftware TTWO 165.96 2.32
TakedaPharm TAK 13.40 0.04
Tapestry TPR 43.06 -1.22
TargaResources TRGP 116.73 0.20
Target TGT 150.55 -2.48
TechnipFMC FTI 24.32 -0.18
TeckResourcesB TECK 48.29 -3.15
TeledyneTech TDY 395.40 1.79
Teleflex TFX 215.05 0.12
Ericsson ERIC 6.26 0.01
TelefonicaBrasVIV 8.49 0.09

s Telefonica TEF 4.78 0.07
TelekmIndonesia TLK 18.49 0.34
TempurSealy TPX 50.22 -0.99
Tenaris TS 32.25 -0.03
TencentMusic TME 14.00 ...
TenetHealthcare THC 132.24 -1.45
Teradyne TER 139.62 -1.40
Tesla TSLA 174.77 -1.52
TetraTech TTEK 207.00 -0.27
TevaPharm TEVA 16.63 -0.35
TexasInstruments TXN 193.30 -0.42
TexasPacLand TPL 584.48 -11.31
TexasRoadhouse TXRH 168.95 -0.48
Textron TXT 87.01 -0.24
ThermoFisher TMO 569.67 0.09
ThomsonReuters TRI 170.32 1.77
3M MMM 98.61 -1.15
Toast TOST 22.43 -0.57
TollBros TOL 117.08 -2.95
TopBuild BLD 399.40 -8.23
Toro TTC 79.31 -0.98
TorontoDomBk TD 55.63 0.31
TotalEnergies TTE 70.33 -0.80
ToyotaMotor TM 210.38 -1.79
TractorSupply TSCO 269.71 2.15
TradeDesk TTD 94.48 1.37

Net
Stock SymClose Chg

Tradeweb TW 107.94 0.85
TraneTech TT 319.53 -1.97
TransDigm TDG 1340.83 1.64
TransUnion TRU 71.99 0.36
Travelers TRV 209.64 -0.70
Trex TREX 82.52 -1.86
Trimble TRMB 54.00 -0.50
Trip.com TCOM 50.16 -1.58
TruistFinl TFC 36.65 -0.46
TrumpMedia&TechDJT 45.49 -1.25
Twilio TWLO 56.74 -0.53
TylerTech TYL 479.10 4.91
TysonFoods TSN 56.74 -0.28
UBS Group UBS 31.22 -0.47
UDR UDR 39.59 0.73
U-Haul UHAL 64.02 -0.19
U-Haul N UHAL/B 61.59 -0.11
UL Solutions ULS 39.19 1.00
US Foods USFD 52.29 -0.73
UWM UWMC 7.56 0.04
Uber UBER 64.55 0.76
Ubiquiti UI 144.27 -2.61
UltaBeauty ULTA 389.41 -0.50

s Unilever UL 55.78 0.52
UnionPacific UNP 227.62 -0.70
UnitedAirlines UAL 52.34 -0.38
UnitedMicro UMC 8.23 -0.27
UPS B UPS 135.63 -2.79
UnitedRentalsURI 631.20 -6.31
US Bancorp USB 38.96 -0.77
US Steel X 38.09 -0.64
UnitedTherap UTHR 273.19 -3.07
UnitedHealth UNH 505.49 8.05
UnivDisplay OLED 177.58 0.07
UniversalHealthBUHS 184.64 -1.96
UnumGroup UNM 52.30 -1.52
VICI Prop VICI 28.71 -0.06
VailResorts MTN 193.41 -1.79

Net
Stock SymClose Chg

Vale VALE 11.54 -0.28
ValeroEnergy VLO 155.38 1.44
Vaxcyte PCVX 70.94 -1.30
VeevaSystems VEEV178.92 7.51
Ventas VTR 50.00 -0.03
Veralto VLTO 100.44 1.52
VeriSign VRSN 178.79 3.86

s VeriskAnalytics VRSK 258.25 4.50
Verizon VZ 41.56 0.58

s VertexPharm VRTX 474.95 4.77
Vertiv VRT 92.09 -4.02
Viatris VTRS 10.53 -0.05
Viking VIK 31.97 0.39
VinFastAuto VFS 4.60 -0.27
Vipshop VIPS 16.31 -0.07
Visa V 272.42 2.04
Vistra VST 89.55 -3.70
Vodafone VOD 9.83 0.21
VoyaFinancial VOYA 75.42 -0.79
VulcanMatls VMC 250.46 -1.73

W X Y Z
WEC Energy WEC 82.14 0.96
WEX WEX 182.89 -1.95
W.P.Carey WPC 57.16 0.96
WPP WPP 51.90 -0.28
Wabtec WAB 164.79 -0.93
WalgreensBootsWBA 16.11 0.19

s Walmart WMT 66.60 0.78
WarnerBrosA WBD 8.24 -0.09
WarnerMusic WMG 30.45 -0.67
WasteConnectionsWCN 166.32 3.15
WasteMgt WM 203.63 2.33
Waters WAT 307.26 -2.64
Watsco WSO 459.90 -11.84
WeatherfordIntlWFRD 111.07 -3.48
WellsFargo WFC 58.70 -0.64

Net
Stock SymClose Chg

s Welltower WELL 104.49 0.43
WescoIntl WCC 172.60 -4.57
WestPharmSvcsWST 318.42 -10.31
WesternDigitalWDC 73.94 -1.04
WesternMidstrmWES 36.98 0.35
Westlake WLK 154.23 -2.42
WestRock WRK 54.01 -0.73
WeyerhaeuserWY 29.47 -0.24
WheatonPrecMtlsWPM 52.79 -2.29
Williams WMB 41.32 0.34
Williams-SonomaWSM 282.75 -14.93
WillisTowers WTW 255.18 0.14
WillScotMobileWSC 38.33 -1.05
Wingstop WING 378.53 1.91
Wipro WIT 5.19 -0.08
Wix.com WIX 164.67 -1.97
WoodsideEnergyWDS 18.19 -0.20
Woodward WWD 183.42 -1.23
WooriFinl WF 31.04 -0.40
Workday WDAY 211.12 0.29
WynnResorts WYNN 92.92 -1.99
XP XP 18.99 -0.18
XPO XPO 103.45 1.08
XcelEnergy XEL 56.03 0.75
XPeng XPEV 8.10 -0.02
Xylem XYL 137.10 -1.51
YPF YPF 20.28 -1.82
Yum!Brands YUM 141.54 2.21
YumChina YUMC 35.60 -0.03
ZTO Express ZTO 23.30 0.16
ZebraTech ZBRA 302.77 -4.86
Zillow C Z 41.92 0.21
Zillow A ZG 41.01 0.12
ZimmerBiomet ZBH 113.44 0.32
Zoetis ZTS 171.88 -0.49
ZoomVideo ZM 61.53 -0.20
Zscaler ZS 169.14 0.12

Net
Stock SymClose Chg
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NewFortressEner NFE 23.52 -4.9
NewHorizAircraft HOVR 0.70 ...
O-I Glass OI 12.01 -1.1
ON24 ONTF 5.71 -0.7
OceanPwrTech OPTT 0.17 -6.7
OmniAb OABI 4.11 -3.5
OpenText OTEX 27.71 -3.7
PSQ PSQH 3.03 -4.4
Paragon28 FNA 7.05 -4.7
PatriotNatBncp PNBK 1.80 4.8
PAVmed PAVM 1.29 -7.9
PaycorHCM PYCR 11.94 -1.3
Paylocity PCTY 137.49 1.1
PeapackGladFin PGC 20.41 -2.8
Perfect PERF 1.76 -5.3
PermianvilleRT PVL 1.24 -6.7
Pharming PHAR 8.58 -5.3
PineappleFinl PAPL 1.05 -4.0
PioneerPwrSols PPSI 3.36 -6.7
Polaris PII 79.39 -3.1
Pulmonx LUNG 6.83 1.0
QT Imaging QTI 0.65 ...
QuinceTherap QNCX 0.82 -2.9
RaptTherap RAPT 3.86 -1.0

RadiusRecycling RDUS 15.90 -4.1
Rapid7 RPD 35.13 -1.2
Reading A RDI 1.49 -2.6
Regis RGS 4.01 -2.8
RevivaPharmWt RVPHW 0.21 -5.1
Rockwell ROK 251.28 -1.2
RockyMtnChoc RMCF 2.70 -4.3
SIMPPLE SPPL 0.60 13.1
SagaComm SGA 16.97 -1.8
SageTherap SAGE 10.62 -3.9
Sasol SSL 6.22 -1.3
Schlumberger SLB 42.96 -1.5
SeritageGrowth SRG 5.05 1.2
SifyTech SIFY 0.94 -5.2
SigmaAdditive NTRP 1.92 -4.4
Silvaco SVCO 17.08 -4.4
SiriusXM SIRI 2.55 -6.5
SiyataMobile SYTA 1.32 -6.1
Soligenix SNGX 0.31 -2.2
Solventum SOLV 55.50 -2.5
SpectralAI MDAI 1.52 -3.1
Sprinklr CXM 10.61 -1.7
Stratasys SSYS 8.53 0.3
SunshineBio SBFM 0.50 -10.9

Suzano SUZ 8.83 -1.2
TalosEnergy TALO 10.74 -3.3
TeladocHealth TDOC 10.85 -1.9
10xGenomics TXG 21.14 -3.1
TenonMedical TNON 0.65 -0.9
TItanIntl TWI 7.82 -2.0
TitanMachinery TITN 17.47 -1.9
TruGolf TRUG 1.00 -8.7
TungrayTech TRSG 2.60 1.1
Udemy UDMY 8.04 -3.1
ValleyNatlBncp VLY 6.72 -2.7
Verastem VSTM 3.68 -6.6
VigilNeurosci VIGL 2.47 -14.6
Vitru VTRU 8.44 3.7
Volato SOAR 0.73 -23.0
W&T Offshore WTI 2.08 -1.8
WheelerREIT WHLR 1.68 -4.4
WindtreeTherap WINT 3.34 -4.3
Workiva WK 74.96 -0.8
YY Group YYGH 1.06 -2.7
ZK Intl ZKIN 0.41 -9.6
ZoozPowerWt ZOOZW 0.03 5.0
ZappEV ZAPP 0.82 -12.7
Zhongchao ZCMD 1.10 -7.4
Zoomcar ZCAR 0.13 10.4

LibertySirius A LSXMA 20.92 -5.6
LibertySirius C LSXMK 20.81 -5.5
LightwaveLogic LWLG 2.83 -8.7
LiqTechIntl LIQT 2.48 -1.1
LithiumAmericas LAC 3.14 -3.3
LogicMark LGMK 0.70 -3.9
LufaxHolding LU 2.00 3.6
MEI Pharma MEIP 2.73 -3.8
MVB Financial MVBF 17.57 -4.5
Marcus MCS 10.33 -0.4
MethodeElec MEI 10.54 -3.1
MicrovastWt MVSTW 0.02 -4.2
MiddlefieldBanc MBCN 20.66 -1.8
Mobile-health MNDR 1.25 -2.3
MultiPlan MPLN 0.47 -6.7
MuralOncology MURA 3.16 -5.3
N2OFF NITO 0.67 -16.5
NWTN NWTN 2.63 -12.3
NaborsIndustries NBR 65.22 -4.9
Natuzzi NTZ 5.10 -4.3
NauticusRobot KITT 0.11 -11.1
Neo-Concept NCI 0.65 -2.0
NerdyA NRDY 1.50 -2.5
Netcapital NCPL 0.11 -14.8

Globant GLOB 151.82 -0.7
GoPro GPRO 1.46 -0.7
GreenTree GHG 2.55 -1.5
HarvardBioSci HBIO 3.07 -1.6
HealthcrTriangle HCTI 0.62 3.0
HeartTestLabs HSCS 5.10 -9.5
HertzGlobalWt HTZWW 2.44 -5.7
HertzGlobal HTZ 3.92 -4.6
HoldcoNuvo NUVO 1.19 -2.8
Ibotta IBTA 79.88 -0.8
Immucell ICCC 4.20 -2.1
Immuneering IMRX 1.32 -2.9
InspireVeterinary IVP 2.33 -15.8
inTEST INTT 9.11 -4.0
Intrusion INTZ 1.37 -6.6
JIADE JDZG 1.38 -86.0
Jiuzi JZXN 0.29 -2.5
KLX Energy KLXE 4.66 -2.1
Kaltura KLTR 0.99 -2.5
LoboEV LOBO 2.18 4.5
LasVegasSands LVS 43.39 -2.9
Leafly LFLY 1.37 4.1
LegalZoom LZ 8.21 -3.8
LibertySirius B LSXMB 21.30 -1.8

DoubleVerify DV 17.50 -2.3
DouglasElliman DOUG 1.00 -0.9
Dril-Quip DRQ 16.64 -5.2
Dropbox DBX 21.65 -2.5
ENDRA LifeSci NDRA 0.07 -60.8
EPAM Systems EPAM 173.77 -1.0
EVI Industries EVI 19.21 -3.5
Earlyworks ELWS 1.59 -2.4
EdibleGarden EDBL 1.60 0.6
EffectorTherap EFTR 1.38 -9.0
Endava DAVA 25.14 -3.0
EveHolding EVEX 4.40 -6.3
Eventbrite EB 4.69 2.3
EverspinTech MRAM 5.54 0.5
ExactSciences EXAS 43.30 -3.1
Fanhua FANH 3.00 -3.8
Fastly FSLY 7.47 ...
FeutuneLight FLFVU 10.35 -8.4
Five9 FIVN 44.67 -4.1
ForgeGlobal FRGE 1.46 -0.6
ForumEnergyTech FET 16.25 -5.4
Freshworks FRSH 12.63 -0.5
GRIID Infr Wt GRDIW 0.04 -18.6
Gerdau GGB 3.23 -2.4

BurgerFiIntl BFI 0.28 -4.9
CISO Global CISO 0.68 0.1
CNS Pharm CNSP 0.13 -0.8
CSG Systems CSGS 41.11 -2.6
CalAmp CAMP 0.70 -24.8
CarismaTherap CARM 1.16 -8.5
CeptonWt CPTNW 0.01 -26.7
Cerence CRNC 3.11 -6.8
Cheche CCG 0.95 -6.1
CheetahNetSupply CTNT 0.68 -1.6
Clarivate CLVT 5.51 -3.8
CogentComm CCOI 54.34 -0.7
CollectiveAudience CAUD 0.35 -2.6
Comstock LODE 0.20 -11.3
ContainerStore TCS 0.61 -6.2
Cosan CSAN 10.03 -3.1
Coursera COUR 7.17 -2.0
CumulusMedia CMLS 2.11 -6.2
CVRx CVRX 6.40 -3.3
DMC Global BOOM 11.14 -2.6
DarlingIngred DAR 38.02 -4.4
DigitalTurbine APPS 1.60 -8.0
dLocal DLO 8.53 -2.0
DonegalGroup B DGICB 11.17 -8.9
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AltoNeurosci ANRO 10.85 2.8
AmbowEduc AMBO 1.06 -2.3
Amdocs DOX 76.45 -0.9
Amplitude AMPL 8.46 -0.7
AnywhereRealEst HOUS 3.81 -2.8
AppliedDNA APDN 0.50 -9.9
ArqitQuantum ARQQ 0.37 -2.8
ArtWayMfg ARTW 1.68 ...
Auddia AUUD 1.12 -0.9
Augmedix AUGX 0.85 -7.6
AutonomixMed AMIX 1.83 -4.4
Avinger AVGR 1.89 -10.8
Azul AZUL 5.15 -3.3
BILL BILL 49.51 -2.6
BancoBradescoPf BBD 2.40 -0.4
BancoBradesco BBDO 2.16 -3.9
BaoshengMedia BAOS 2.00 -15.8
Berry(bry) BRY 6.18 -2.6
BinahCapital BCG 9.56 3.8
Bionomics BNOX 0.68 -12.5
BioRestorative BRTX 1.18 -5.4
BioXcelTherap BTAI 1.60 -3.6
Bloomin'Brands BLMN 20.44 -3.7
BridgfordFoods BRID 10.00 -1.5

52-Wk %
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T-MobileUS TMUS 178.85 2.8
Telefonica TEF 4.80 1.5
TristarAcqnI TRIS 11.17 -0.3
TwoHarborsPfdC TWOpC 24.06 0.3
Unilever UL 55.92 0.9
VeriskAnalytics VRSK 258.47 1.8
VertexPharm VRTX 477.31 1.0
VitalFarms VITL 43.65 -0.3
Walmart WMT 66.64 1.2
Welltower WELL 105.01 0.4
WhitestoneREIT WSR 13.24 1.2
ZalatorisAcqn TCOA 11.08 0.3

Lows
Amcon DIT 133.61 0.7
APA APA 28.67 -1.6
Ayro AYRO 0.89 -6.1
Aditxt ADTX 1.91 -4.0
AdlaiNortye ANL 5.74 2.9
AdvantageSolnsWt ADVWW 0.04 -34.0
Ainos AIMD 0.77 -2.6
AltaEquipment ALTG 7.72 -2.3
AltoIngred ALTO 1.46 -2.6
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OneSpaWorld OSW 16.29 -2.2
PJT Partners PJT 109.33 -0.4
PearlHldgsAcqnA PRLH 11.48 0.5
PennyMacNts28 PMTU 25.74 0.2
PhilipMorris PM 104.11 0.8
PhoenixNewMedia FENG 3.30 6.1
PriorityIncmPfdG PRIFpG 24.05 0.2
PulseBiosciences PLSE 14.96 3.1
Rezolute RZLT 4.73 13.1
RithmCapPfdA RITMpA 25.24 -0.1
RithmCapPfdC RITMpC 23.93 0.3
RoyalCaribbean RCL 155.83 2.8
RyanSpecialty RYAN 57.09 -0.5
SCE IV Pfd SCEpJ 24.30 0.2
SLR Invt SLRC 16.69 -0.2
SafeBulkers SB 6.29 1.5
SkyWest SKYW 84.58 -1.0
Sohu.com SOHU 12.91 3.1
Southern SO 80.84 0.4
Spotify SPOT 326.76 4.2
SuperiorGroup SGC 21.41 -0.3
SynchronyFinlPfdB SYFpB 25.47 0.5
TJX TJX 105.95 0.4
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UNITED STATES BANKRUPTCY COURT, SOUTHERN DISTRICT OF NEW YORK

In re SVB FINANCIAL GROUP,1

Debtor.

)

)
Chapter 11
Case No.23-10367 (MG)

NOTICE OF HEARING TO CONSIDER CONFIRMATION OF
DEBTOR’S SECOND AMENDED PLAN OF REORGANIzATION

UNDER CHAPTER 11 OF THE BANKRUPTCY CODE
PLEASE TAKE NOTICE that on May 30, 2024, the United States Bankruptcy Court

for the Southern District of New York (the “Court”) entered its Order (I) Approving the
Disclosure Statement; (II) Establishing a Voting Record Date; (III) Approving Solicitation
Packages and Solicitation Procedures; (IV) Approving the Forms of Ballots; (V) Establishing
Voting and Tabulation Procedures; and (VI) Establishing Notice and Objection Procedures
for the Confirmation of the Plan [D.I. 1172] (the“Solicitation Procedures Order”). Among
other things, the Solicitation Procedures Order approved the Disclosure Statement for
the Debtor’s Second Amended Plan of Reorganization Under Chapter 11 of the Bankruptcy
Code [D.I. 1179] (as may be amended, modified or supplemented, the “Disclosure
Statement”) filed by the above-referenced Debtor and debtor-in-possession (the
“Debtor”). You are being provided this notice with respect to theDebtor’s SecondAmended
Plan of Reorganization Under Chapter 11 of the Bankruptcy Code [D.I. 1178] (including
all schedules, annexes and exhibits thereto and as may be amended, modified or
supplemented fromtimeto time,the“Plan”).2

PLEASE TAKE FURTHER NOTICE that the hearing to consider confirmation of the
Plan is scheduled to commence on July 15, 2024 at 9:00 a.m. (Prevailing Eastern
Time) and objections to confirmation of the Plan must be filed and served by no later
than July 8, 2024 at 4:00 p.m. (Prevailing Eastern Time). The hearing will take
place in a hybrid fashion both in person and via Zoom for Government. Those wishing to
participate in the hearing in person may appear before the Honorable Martin Glenn,Chief
United States Bankruptcy Judge, in the United States Bankruptcy Court for the Southern
District of New York, in Courtroom No.523, located at One Bowling Green,New York,New
York 10004-1408. For those wishing to participate remotely, in accordance with General
Order M-543 dated March 20, 2020, the hearing will be conducted remotely using Zoom
for Government. Parties wishing to appear at or listen to the hearing, whether (a) an
attorney or non-attorney, (b) making a“live”or“listen only”appearance before the Court
or (c) attending the hearing in person or via Zoom, all need to register an electronic
appearance (an “eCourtAppearance”) through the Court’s website at https://ecf.
nysb.uscourts.gov/cgi-bin/nysbAppearances.pl. When making an eCourtAppearance,
parties must specify whether they are making a “live” or “listen only” appearance.
Electronic appearances (eCourtAppearances) need to be made by4:00p.m.(Prevailing
EasternTime)onthebusinessdaybeforetherelevanthearing.
PLANSUMMARY. The following isanoverviewof the treatment tobeafforded toeach

Class of Claims or Interests as provided under the Plan. It is provided for convenience only
and is specificallyqualifiedby thePlan itself.

CRITICALINFORMATIONREGARDINGVOTINGONTHEPLAN
Voting Record Date. The voting record date isMay 14, 2024, which is the date for

determining which Holders of Claims or Interests in theVoting Classes are entitled to vote
onthePlan.
Voting Deadline. The deadline for voting on the Plan is July 3, 2024 at 5:00 p.m.

(Prevailing Eastern Time) (the “Voting Deadline”). If you received a Solicitation
Package, including a Ballot, and intend to vote on the Plan you must: (a) follow the
instructions on the Ballot carefully; (b) complete all of the required information on the
Ballot; and (c) execute and return your completed Ballot according to and as set forth
in detail in the voting instructions on the Ballot so that it is actually received by the
Debtor’s Solicitation Agent on or before the Voting Deadline. A failure to follow such
instructionsmaydisqualifyyourvote.
Confirmation Objection Deadline. Objections to confirmation of the Plan must

be filed and served no later than July 8,2024 at 4:00 p.m.(Prevailing EasternTime)
(the “Confirmation Objection Deadline”). Any objection to confirmation of the Plan
must: (1) be in writing; (2) comply with the Bankruptcy Code, the Bankruptcy Rules and
the Local Rules; (3) set forth the name of the objector, the nature and amount of Claims
or Interests held or asserted by the objector against the Debtor;(4) state the basis and the
specific grounds therefor and (5) be filed with the Court, together with proof of service
thereof,and served upon and received by each of the following:(a) counsel to the Debtor,
Sullivan & Cromwell LLP, 125 Broad Street, New York, NY 10004, Attn: Christian P. Jensen
(jensenc@sullcrom.com); (b) counsel to the Official Committee of Unsecured Creditors,
Akin Gump Strauss Hauer & Feld LLP, One Bryant Park, New York, NY 10036, Attn: Ira S.
Dizengoff (idizengoff@akingump.com) and Brad M. Kahn (bkahn@akingump.com)
and 2001 K Street NW, Washington, DC 20006, Attn: James R. Savin (jsavin@akingump.
com); (c) counsel to William K. Harrington, the United States Trustee for Region 2, U.S.
Department of Justice, Office of the U.S.Trustee, Alexander Hamilton U.S.Custom House,
One Bowling Green,Room 534,New York,New York 10004,Attn:Andrea B.Schwartz, Esq.
(andrea.b.schwartz@usdoj.gov),Annie Wells, Esq. (annie.wells@usdoj.gov), and Rachael
E. Siegel, Esq. (rachael.e.siegel@usdoj.gov); (d) counsel to the Ad Hoc Noteholder Group,
Davis Polk & Wardwell LLP, 450 Lexington Avenue, New York, NY 10017, Attn: Marshall S.
Huebner (marshall.huebner@davispolk.com), Elliot Moskowitz (elliot.moskowitz@
davispolk.com), Angela M. Libby (angela.libby@davispolk.com), David Schiff (david.
schiff@davispolk.com) and Aryeh Ethan Falk (aryeh.falk@davispolk.com); and (e) to the
extent not listed herein, those parties requesting notice pursuant to Bankruptcy Rule
2002, no later than the Confirmation Objection Deadline, which is July 8, 2024 at 4:00
p.m. (Prevailing Eastern Time). UNLESS AN OBJECTION IS TIMELY SERVED AND
FILED IN ACCORDANCE WITH THIS NOTICE, IT MAY NOT BE CONSIDERED BY THE
BANKRUPTCYCOURT.
Confirmation Hearing. The Court has set July 15,2024 at 9:00 a.m. (Prevailing

EasternTime)as thedateand timeonwhich thehearingonconfirmationof thePlanand
to consider any objections to the Plan will commence. The Confirmation Hearing will be
held before the Honorable Martin Glenn, Chief Judge of United States Bankruptcy Court
for the Southern District of New York. The Confirmation Hearing may be adjourned from
timeto timewithout furthernoticeother thananannouncementof theadjourneddate(s)
at the Confirmation Hearing and thereafter,at any adjourned hearing(s). In addition, the
Plan may be modified without further notice prior to or as a result of the Confirmation
Hearingandthereafter,asotherwiseprovided in theBankruptcyCode.
CRITICAL INFORMATION REGARDING OBJECTING TO THE PLAN. SECTION 12

OF THE PLAN CONTAINS RELEASE, EXCULPATION, AND INJUNCTION PROVISIONS,
AND SECTION 12.9 CONTAINS A NON-DEBTOR THIRD-PARTY RELEASE. YOU ARE
ADVISEDTOREVIEWANDCONSIDERTHEPLANCAREFULLYBECAUSEYOURRIGHTS
MIGHTBEAFFECTEDTHEREUNDER.
THE UNITED STATES TRUSTEE’S RIGHTS TO OBJECT TO THE RELEASE AND

INJUNCTIONPROVISIONS INSECTION12.9,ASWELLASALLOTHERASPECTSOFTHE
PLAN,EXCLUSIVEOFTHEEXCULPATIONPROVISION,AREEXPRESSLYRESERVED.

Please be advised that Section 12 of the Plan contains the following release,exculpa-
tion,and injunctionprovisions:3

Releases
Section 12.7 of the Plan contains the following Debtor Release: For good

and valuable consideration, the adequacy of which is hereby confirmed, including
the service of the Released Parties4 to facilitate the administration of the Chapter
11 Case and the implementation of the transactions contemplated by the Plan,
on and after the Effective Date, each of the Released Parties including the Debtor
Released Parties5 but excluding each other Related Party of the Debtor shall be
conclusively, absolutely, unconditionally, irrevocably, fully, finally, forever, andper-
manently released and discharged by the Debtor, NewCo, the Liquidating Trust and
the Debtor’s Estate, including any successor and assign to the Debtor, NewCo, the
LiquidatingTrust or any estate representative, in each case on behalf of themselves
and their respective successors, assigns, and representatives, and any and all other
Entities whomay purport to assert any Claim or Cause of Action, directly or deriva-
tively, by, through, for, or because of the foregoing Entities, from all claims, obliga-
tions, rights, suits, damages, causes of action, remedies and liabilities whatsoever,
including any derivative claims, in each case asserted or assertable on behalf of the
Debtor,NewCoor theLiquidatingTrust, and their respective successors, assigns, and
representatives, or that any Entity or party claiming under or through the Debtor
or its Estate, whether known or unknown, foreseen or unforeseen, liquidated or
unliquidated, contingent or fixed, existing or hereafter arising, in law, at equity or
otherwise,whether for indemnification, tort, contract, violations of federal or state
securities laws or otherwise, including those that any of the Debtor, NewCo, the
Liquidating Trust or the Debtor’s Estate would have been legally entitled to assert
in their own right (whether individually or collectively) or on behalf of the holder
of any Claim or Interest or any other Entity, based on or relating to, or in any man-
ner arising from, in whole or in part, the Debtor, NewCo, the Liquidating Trust, the
Estate, the conduct of the businesses of the Debtor, the Chapter 11 Case, the pur-
chase, sale or rescission of the purchase or sale of any security of the Debtor, NewCo
or the Liquidating Trust, the release or discharge of any mortgage, lien or security
interest, the subjectmatter of, or the transactions or events giving rise to, any Claim
or Interest that is treated in the Plan, the administration of Claims and Interests
prior to or during the Chapter 11 Case, the negotiation, formulation, preparation,
dissemination, implementation, administration, confirmation and/or effectua-
tion of the Restructuring Support Agreement (and each prior version thereof), the
Plan, any plan supplement, any disclosure statement or, in each case, related

agreements, instruments or other documents, any action or omission with respect
to intercompany claims and intercompany settlements, any action or omission as
an officer, director, agent, representative, fiduciary, controlling Person, member,
manager, affiliate or responsible party, or upon any other act or omission, transac-
tion, agreement, event, or other occurrence taking place on or before the Effective
Date of the Plan, other than claims or liabilities arising out of or relating to any act
or omission of such Released Party to the extent such act or omission is determined
by a final order in a court of competent jurisdiction to have constituted gross neg-
ligence, willful misconduct, fraud, or a criminal act. Notwithstanding anything to
the contrary in the foregoing, the releases set forthabovedonot releaseanyobliga-
tions arising on or after the Effective Date of any party or Entity under the Plan, any
Restructuring Transaction, or any document, instrument, or agreement (including
thoseset forth inthePlanSupplement)executedto implementthePlan.

Notwithstanding the foregoing, nothing contained in Section 12.7 (above)
shall be deemed to release any Retained Causes of Action,6 including any Claims
and Causes of Action against any Debtor Related Parties other than those Debtor
RelatedParties identifiedonExhibitAhereof.
What This Means for You: Entry of the Confirmation Order shall constitute the

Bankruptcy Court’s approval, pursuant to Bankruptcy Rule 9019, of the Debtor Releases
in Section 12.7,which includes by reference each of the related provisions and definitions
contained in this Plan and, further, shall constitute the Bankruptcy Court’s finding that
the Debtor Release in Section 12.7 is: (a) given in exchange for good and valuable con-
sideration provided by the applicable Released Parties, including the applicable Released
Parties’contributions to facilitating the RestructuringTransactions and implementing the
Plan; (b) a good-faith settlement and compromise of the Claims released by the Debtor
Release; (c) in the best interests of the Debtor and all Holders of Claims and Interests;
(d) fair, equitable, and reasonable; (e) given and made after due notice and opportunity
for hearing; (f) a bar to the assertion by the Debtor, NewCo, the Liquidating Trust, or the
Debtor’s estate of any claim or Cause of Action of any kind whatsoever released pursuant to
the Debtor Release;(g) essential to the Confirmation of the Plan;and (h) a prudent exercise
of theDebtor’sbusiness judgment.
Section 12.8 of the Plan contains the following Exculpation: As of the

Effective Date, without affecting, expanding or limiting the releases contained
in this Article 12, and except as otherwise specifically provided in the Plan, no
Exculpated Party shall have or incur liability for, and each Exculpated Party
is hereby exculpated from, any Claims or Causes of Action related to any act
or omission occurring between the Petition Date and the Effective Date in
connection with, relating to, or arising out of, directly or indirectly resulting
from, in consequence of, or in any way attributable to, the Chapter 11 Case, the
formulation, preparation, dissemination, negotiation, or filing of the Disclosure
Statement, the Restructuring Support Agreement, the Plan (including, for the

avoidance of doubt, any plan supplement), or any aspect of the restructuring
of the Debtor, including any related contract, instrument, release, or other
agreement or document created or entered into during the Chapter 11 Case,
the pursuit of confirmation of the Plan (including the solicitation of votes for
the Plan), the pursuit of consummation of the Plan, the administration and
implementation of the Plan (including the issuance of any securities under or
in connectionwith the Plan to the extent permitted by section 1125(e) of the
Bankruptcy Code), or the distribution of property under the Plan or any other
related agreement, or upon any other related act or omission, transaction,
agreement, event, or other occurrence taking place from the Petition Date
through and including the Effective Date, except for Claims related to an
act or omission that is determined in a Final Order by a court of competent
jurisdiction tohave constituted fraud,willfulmisconduct, grossnegligenceor

a criminal act, or claims for legalmalpractice, release ofwhich is prohibited byRule
1.8(h)of theNewYorkRulesofProfessionalConduct (22N.Y.C.R.R.§1200).

Notwithstanding anything to the contrary in the foregoing, nothing contained
in this Section 12.8 shall be deemed to exculpate any party from liability with
respect to any Retained Causes of Action or other Claims or Causes of Action related
to actions or inactions occurring prior to the Petition Date, including any Claims
and Causes of Action against any Debtor Related Parties other than those Debtor
RelatedParties identifiedonExhibitAhereof.
Section12.9of thePlancontains the followingThird-PartyRelease:Forgood

and valuable consideration, the adequacy of which is hereby confirmed, including
the service of the Released Parties7 to facilitate the administration of the Chapter
11 Case, the implementation of the reorganization contemplated by the Plan, the
releaseofmortgages, liensandsecurity interests onpropertyof theEstate, anddis-
tributionsmade pursuant to the Plan, on and after the Effective Date, to the fullest
extent permittedbyapplicable law, theReleasingParties8 (regardless ofwhether a
Releasing Party is a Released Party), in each case on behalf of themselves and their
respective successors, assigns, and representatives, and any and all other Entities
whomay purport to assert any Claimor Cause of Action, directly or derivatively, by,
through, for, or because of the foregoing Entities, shall be deemed to conclusively,
absolutely, unconditionally, irrevocably and forever release, waive and discharge
the Released Parties of any and all claims, obligations, rights, suits, damages,
causes of action, remedies and liabilities whatsoever, including any derivative
claims asserted or assertable on behalf of the Debtor, NewCo or the Liquidating
Trust and any of its or their successors, assigns, and representatives, whether
known or unknown, foreseen or unforeseen, liquidated or unliquidated, contin-
gent or fixed, existing or hereafter arising, in law, at equity or otherwise, whether
for indemnification, tort, contract, violations of federal or state securities laws or
otherwise, including, those that any of the Debtor, NewCo, the LiquidatingTrust or
the Estate would have been legally entitled to assert in their own right (whether
individually or collectively) or on behalf of the holder of any Claim or Interest or
any other Person, based on or relating to, or in any manner arising from, in whole
or in part, the Debtor, NewCo, the Liquidating Trust, the Estate, the conduct of the
businessesof theDebtor, this Chapter11Case, thepurchase, saleor rescissionof the
purchase or sale of any security of the Debtor, NewCo or the Liquidating Trust, the
subject matter of, or the transactions or events giving rise to, any Claim or Interest
that is treated in the Plan, the administration of Claims and Interests prior to or
during this Chapter 11 Case, the negotiation, formulation, preparation, dissemi-
nation, implementation, administration, confirmation and/or effectuation of the
Restructuring Support Agreement (and each prior version thereof), the Plan, any
plan supplement, any disclosure statement or, in each case, related agreements,
instruments or other documents, any action or omission with respect to intercom-
pany claims or intercompany settlements, any action or omission as an officer,
director, agent, representative, fiduciary, controlling Person, member, manager,
affiliateor responsibleparty, or uponanyother act or omission, transaction, agree-
ment, event, or other occurrence taking place on or before the Effective Date of the
Plan, other than claims or liabilities arising out of or relating to any act or omission
of a Released Party to the extent such act or omission is determined by afinal order
in a court of competent jurisdiction to have constituted gross negligence, willful
misconduct, fraud,oracriminalact.

Notwithstandinganything to the contrary in the foregoing, the releases set forth
above do not constitute a release by the Debtor of any of its Related Parties other
than the Debtor Released Parties nor shall they release any obligations arising on
or after the Effective Date of any party or Entity under this Plan, any Restructuring
Transaction, or any document, instrument, or agreement (including those set forth
inthePlanSupplement)executedto implementthisPlanasset forth inthisPlan.

For the avoidance of doubt, notwithstanding anything to the contrary in this
Section 12.9, the releases set forth above shall not release the rights of Holders of
Allowed Claims to receive the treatment of their Claims as provided in the Plan and
otherwisetoenforcethetermsof thePlan,allofwhichrightsare fullypreserved.
What This Means for You: Entry of the Confirmation Order shall constitute the

Bankruptcy Court’s approval,pursuant to Bankruptcy Rule 9019,of the releases set forth in
this Section 12.9,which includes by reference each of the related provisions and definitions
contained in this Plan,and,further,shall constitute the Bankruptcy Court’s finding that the
releases set forth in this Section 12.9 is: (a) consensual; (b) essential to the Confirmation
of this Plan; (c) given in exchange for the good and valuable consideration provided by
the Released Parties, including the Released Parties’ contributions to facilitating the
Restructuring Transactions and implementing this Plan; (d) a good faith settlement and
compromise of the Claims released pursuant to this Section 12.9; (e) in the best interests
of the Debtor and its Estate;(f) fair,equitable,and reasonable;(g) given and made after due
notice and opportunity for hearing;and (h) a bar to any of the Releasing Parties asserting
anyClaimorCauseofActionofanykindwhatsoever releasedpursuant to thisSection12.9.
Section 12.10 of the Plan contains the following Injunction: Except as oth-

erwise specifically provided in the Plan or the Confirmation Order, all Persons
or Entities who have held, hold or may hold (i) Claims or Interests that arose prior
to the Effective Date, (ii) Causes of Action that have been released pursuant to
Sections12.7and12.9hereof or are subject toexculpationpursuant to Section12.8
hereof (but only to the extent of the exculpation provided in Section 12.8 of the
Plan), or (iii) Claims, Interests or Causes of Action that are otherwise discharged,
satisfied, stayed, or terminated pursuant to the terms of the Plan and all other
parties-in-interest seeking to enforce such Claims, Interests or Causes of Action are
permanently enjoined, from and after the Effective Date, from (a) commencing or
continuing in any manner any action or other proceeding of any kind with respect
to any such Claim (including a Section 510(b) Claim) against or such Interest in the
Debtor, NewCo or the Liquidating Trust, or property of the Debtor, NewCo or the
Liquidating Trust, other than to enforce any right to a distribution pursuant to the
Plan, (b) the enforcement, attachment, collection or recovery by any manner or
means of any judgment, award, decree or order against the Debtor, NewCo or the
Liquidating Trust or property of the Debtor, NewCo or the Liquidating Trust with
respect to any such Claim or Interest, other than to enforce any right to a distribu-
tion pursuant to the Plan, (c) creating, perfecting or enforcing any Lien or encum-
brance of any kind against the Debtor, NewCo or the Liquidating Trust, or against
the property or interests in property of the Debtor, NewCo or the Liquidating Trust

with respect to any such Claim or Interest, other than to enforce any right to a dis-
tribution pursuant to thePlan, or (d) asserting any right of setoff (except for setoffs
validly exercisedprepetition) or subrogationof anykindagainst anyobligationdue
fromtheDebtor,NewCoor theLiquidatingTrust,oragainst thepropertyor interests
in property of the Debtor, NewCo or the Liquidating Trust, with respect to any such
Claimor Interest. Such injunction shall extend to any successors or assignees of the
Debtor,NewCoor theLiquidatingTrustandtheir respectivepropertiesand interests
inproperties.

With respect to claims or Causes of Action that have not been released, dis-
charged, or are not subject to exculpation, no Person or Entity may commence
or pursue a claim or Cause of Action of any kind against the Debtor, NewCo, the
Liquidating Trust, any Exculpated Party, or any Released Party that relates to any
act or omission occurring from the Petition Date to the Effective Date in connection
with, relating to, or arising out of, in whole or in part, the Chapter 11 Case (includ-
ing the filing and administration thereof), the Debtor, the governance, manage-
ment, transactions, ownership, or operation of the Debtor, the purchase, sale,
exchange, issuance, termination, repayment, extension, amendment, or rescission
of any debt instrument or security of the Debtor, NewCo, or the Liquidating Trust
(to the extent permitted by section 1125(e) of the Bankruptcy Code), the subject
matter of, or the transactions or events giving rise to any Claim or Interest that is
treated in this Plan, the business or contractual or other arrangements or other
interactions between any Releasing Party and any Released Party or Exculpated
Party, the restructuring of any Claim or Interest before or during the Chapter 11
Case, any other in- or out-of-court restructuring efforts of the Debtor; any inter-
company transactions, any Restructuring Transaction, the Restructuring Support
Agreement, the formulation, preparation, dissemination, negotiation, or filing
of the Restructuring Support Agreement and the Definitive Documents, or any
other contract, instrument, release, or other agreement or document created or
entered into in connection with the Disclosure Statement, this Plan, or any of the
other Definitive Documents, the pursuit of Confirmation, the administration and
implementation of this Plan, including the issuance of securities pursuant to this
Plan (to the extent permitted by section 1125(e) of the Bankruptcy Code), or the
distribution of property under this Plan or any other related agreement (includ-
ing, for theavoidanceofdoubt, providingany legal opinion requestedbyanyEntity
regarding any transaction, contract, instrument, document, or other agreement
contemplated by this Plan or the reliance by any Exculpated Party on this Plan or
the ConfirmationOrder in lieu of such legal opinion),without theBankruptcy Court
(a) first determining, after notice and a hearing, that such Claim or Cause of Action
representsa colorableClaimand (b) specifically authorizing suchPersonorEntity to
bring suchClaimor CauseofAction. To theextent theBankruptcy Courtwouldhave
jurisdictionover such colorable Claimor CauseofAction, theBankruptcy Court shall
have sole and exclusive jurisdiction to adjudicate such underlying Claimor Cause of
Actionshould itpermit suchClaimorCauseofActiontoproceed.
HOWTOOPT IN TO ANDGRANT THE THIRD-PARTY RELEASE.HOLDERS OF CLAIMS

OR INTERESTS MAY ELECT TO OPT IN TO THE THIRD-PARTY RELEASE SET FORTH IN SECTION
12.9OFTHEPLANBYFOLLOWINGTHEPROCEDURESBELOW.

HOLDERS OF CLAIMS OR INTERESTS IN ANY CLASS WHO WISH TO GRANT THE THIRD-
PARTY RELEASE SET FORTH IN SECTION 12.9 OFTHE PLAN MUST RETURNTHEIR BALLOTS OR
ELECTION FORMS,IN EACH CASE,TOTHE DEBTOR’S SOLICITATION AGENT BY NO LATERTHAN
THE VOTING DEADLINE OR RELEASE ELECTION DEADLINE, AS APPLICABLE, BY FOLLOWING
THE INSTRUCTIONS FOR ELECTING TO OPT IN TO THE THIRD-PARTY RELEASE SET FORTH IN
SUCHELECTIONFORM.

IF YOU DO NOT OPT IN TO THE THIRD-PARTY RELEASE, IT WILL NOT APPLY TO YOU, AND
YOUWILLNOTHAVEGRANTEDTHETHIRD-PARTYRELEASE.
IMPORTANTINFORMATIONFORCOUNTERPARTIESTOEXECUTORYCONTRACTS

ANDUNEXPIREDLEASESWITHTHEDEBTOR
Pursuant to the Plan, all Executory Contracts and Unexpired Leases, except for those

Executory Contracts and Unexpired Leases designated for assumption or assumption and
assignment, as set forth in the Plan Supplement, will be automatically rejected as of the
Effective Date (as defined in the Plan) in accordance with the provisions and requirements
of sections365and1123of theBankruptcyCode.

As soon as reasonably practicable after the entry of the Solicitation Procedures
Order, the Debtor will serve Cure Notices on non-Debtor counterparties to the Executory
Contracts and Unexpired Leases the Debtor has determined will be included on the Plan
Supplement’sScheduleofAssumedExecutoryContractsandUnexpiredLeases.

The Debtor shall identify the proposed Cure Cost for each such Executory Contract and
Unexpired Lease in the Cure Notice. Entry of the Confirmation Order by the Court shall
constitute an order approving the assumptions or assumptions and assignments of such
ExecutoryContractsandUnexpiredLeasesCureCostsas set forth in thePlan.
If youwish to object to the proposed assumption or assumption and assign-

ment of your Executory Contract or Unexpired Lease or to the proposed Cure
Cost associated therewith, you must file an objection by 4:00 p.m. (Prevailing
EasternTime)within fourteendaysof serviceof theCureNotice. Anyobjections
to theproposed treatmentof Executory Contracts orUnexpired Leasesmust: (i)
be in writing; (ii) comply with the Bankruptcy Rules and the Bankruptcy Local
Rules; (iii) state the name and address of the objecting party and the amount
and nature of the Claim or Interest beneficially owned by such entity and (iv)
statewithparticularitythe legalandfactualbasis forsuchobjections.

ADDITIONALINFORMATION
Obtaining Solicitation Materials. Copies of the Plan, the Plan Supplement, the

Disclosure Statement and the Solicitation Procedures Order, as well as other documents
filed in this Chapter 11 Case, may be obtained from the Court’s website, https://ecf.nysb.
uscourts.gov, for a nominal fee, or obtained free of charge by accessing the website of
the Debtor’s Solicitation Agent, https://restructuring.ra.kroll.com/svbfg/. In addition,
the Debtor will, at its expense, provide paper copies of the Plan, Disclosure Statement or
Solicitation Procedures Order to any party submitting a request for such paper copies (i)
through the website of the Debtor’s Solicitation Agent at https://restructuring.ra.kroll.
com/svbfg/ or (ii) in writing to (a) SVB Financial Group Ballot Processing Center, c/o Kroll
Restructuring Administration LLC,850 Third Avenue, Suite 412,Brooklyn,NY 11232 or (b)
SVBFGInfo@ra.kroll.com (with“SVBFG Solicitation Inquiry” in the subject line). Please be
advised that the Solicitation Agent is authorized to answer questions about, and provide
additional copies of, materials filed in this Chapter 11 Case, but may not advise you as to
whetheryoushouldcontestyournon-votingstatusorobject toconfirmationof thePlan.
The Plan Supplement. The Debtor may file one or more supplements to the Plan

(the“PlanSupplement”)with theCourtno later thanJuly1,2024.
BINDING NATURE OF THE PLAN. IF CONFIRMED, THE PLAN SHALL BIND ALL

HOLDERS OF CLAIMS AND INTERESTS TO THE MAXIMUM EXTENT PERMITTED BY
APPLICABLE LAW,WHETHER OR NOT SUCH HOLDERWILL RECEIVE OR RETAIN ANY
PROPERTY OR INTEREST IN PROPERTY UNDER THE PLAN, HAS FILED A PROOF OF
CLAIMINTHECHAPTER11CASE,ORFAILEDTOVOTETOACCEPTORREJECTTHEPLAN
ORVOTEDTOREJECTTHEPLAN.
Dated: May 31,2024,NewYork,NewYork, /s/ JamesL.Bromley ,James L.Bromley,Andrew
G.Dietderich,Christian P.Jensen,SULLIVAN & CROMWELL LLP,125 Broad Street,New York,
NewYork 10004,Telephone:(212) 558-4000,Facsimile:(212) 558-3588,Email:bromleyj@
sullcrom.com,dietdericha@sullcrom.com, jensenc@sullcrom.com, Counsel to theDebtor
1 The last fourdigitsofSVBFinancialGroup’s tax identificationnumberare2278.
2 Capitalized terms used but not defined in this notice shall have the meaning ascribed
to themin thePlan.
3 The Plan provisions referenced herein are for reference only and do not include all
provisionsof thePlan thatmayaffect your rights. If there is any inconsistencybetweenthe
provisions set forthhereinandthePlan,thePlangoverns.
4 “Released Parties” is defined in Section 2.1.162 of the Plan to mean (i) the Debtor,
(ii) NewCo, (iii) the Liquidating Trust, (iv) the UCC and its members, (v) the Ad Hoc
Noteholder Group,(vi) the Consenting Noteholders,(vii) the IndentureTrustees,(viii) each
such Entity’s or Person’s Related Parties; provided that no Person or Entity shall be a
Released Party if it files with the Bankruptcy Court an objection to the Plan (including
the releases) that is not consensually resolved before Confirmation or supports any such
objection or objector; provided further that,no current or former director, officer or other
Related Parties of the Debtor is a Released Party in respect of any prepetition conduct,
transactions,orevents,unless suchPerson is listedonExhibitA to thePlan.
5 “Debtor Released Parties” is defined in Section 2.1.68 of the Plan to mean William
Kosturos; Nicholas Grossi; Jeff Liu; Centerview Partners LLC; Alvarez & Marsal North
America,LLC;andKrollRestructuringAdministrationLLC.
6 “Retained Causes of Action” as defined in section 2.1.168 of the Plan, means all of
the Debtor’s claims or Causes of Action, other than those settled, released or exculpated
under thisPlan;provided,that,notwithstandinganythingherein to thecontrary,NewCoor
the Liquidating Trust shall retain the Debtor’s right to commence and pursue (a) the FDIC
Claims, (b) Claims against any Debtor Related Party to the extent not released under the
Plan and (c) any Claims or Causes of Action the Debtor may have against First Citizens Bank
&TrustCompany.
7 “Released Parties” is defined in Section 2.1.162 of the Plan to mean (i) the Debtor,
(ii) NewCo, (iii) the Liquidating Trust, (iv) the UCC and its members, (v) the Ad Hoc
Noteholder Group,(vi) the Consenting Noteholders,(vii) the IndentureTrustees,(viii) each
such Entity’s or Person’s Related Parties; provided that no Person or Entity shall be a
Released Party if it files with the Bankruptcy Court an objection to the Plan (including
the releases) that is not consensually resolved before Confirmation or supports any such
objection or objector;provided further that, no current or former director, officer or other
Related Parties of the Debtor is a Released Party in respect of any prepetition conduct,
transactions,orevents,unless suchPerson is listedonExhibitA to thePlan.
8 “Releasing Parties” is defined in Section 2.1.163 of the Plan to mean (i) the Released
Parties, (ii) all holders of Claims or Interests who affirmatively opt in to the releases
provided by the Plan by checking the box on the applicable Ballot or Third-Party Release
Election Form indicating that they opt in to grant the releases provided in the Plan to the
Released Parties and (iii) each Related Party of each Person or Entity in clauses (i) and (ii)
forwhichsuchPersonorEntity is legallyentitled tobind.

Class Designation Status VotingRights
1 OtherSecuredClaims Unimpaired NotEntitled toVote (PresumedtoAccept)
2 OtherPriorityClaims Unimpaired NotEntitled toVote (PresumedtoAccept)
3(a) SeniorNoteClaims Impaired Entitled toVote
3(b) OtherGeneralUnsecuredClaims Impaired Entitled toVote
4 SubordinatedNoteClaims Impaired Entitled toVote
5 PreferredEquity Interests Impaired Entitled toVote
6 CommonEquity Interests Impaired NotEntitled toVote (DeemedtoReject)
7 Section510(b)Claims Impaired NotEntitled toVote (DeemedtoReject)
8 IntercompanyClaimsand

Intercompany Interests
Impairedor
Unimpaired

NotEntitled toVote (PresumedtoAccept
orDeemedtoReject)
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To advertise: 800-366-3975 orWSJ.com/classifieds

11%Return
62%L.T.V. •2 YEARS

NEWPORTBEACH,CA
OCEAN FRONT SFR

866-700-0600

1st TrustDeed

www.AlliancePortfolio.com
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ALLIANCE PORTFOLIO
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

NEW INVENTION
2 Patents

412-969-5060

EXCELLENT
BUSINESS

OPPORTUNITY
Marlita Media Group, Inc.,
INTELLECTUAL PROPERTY FOR SALE

Unique opportunity to purchase
a beta version of eVerse

web3 software platform with
blockchain technology

For more information, visit bit.ly/abc-marlita
or contact Charles Klaus at 949-922-1211 or

chuck@abcservices.group

• BID DEADLINE: JULY 12, 2024, 1PM PDT •

The Gift of Wisdom
What You Have Learned in
Business Can Benefit Others.
Share Your Story & Your Insights,
Expertise & Advice in a Book We
Write & Publish. Plus, Receive
100 Copies to Sell or Give Away.
Your Book Can Help Others.
Share. Inform. Inspire.

BizSuccessBooks.com
(904) 293-9893 * Since 1999

BUSINESS OPPORTUNITIES

COMMERCIAL REAL ESTATE

Active Calif GoldMine.We have
permits and ready to operate.

Need $2.5mm to complete and start
production on $100,000,000.00+
worth of gold on our ~75 acre
property. We are offering 40%
partnership. Data room set up for
review. neilganz61@gmail.com

CAREERS

Tax Associate
AG US Group Services Inc. seeks Tax Associ-
ate in NY, NY to prepare quarterly tax provision
& rel. fin’l statement disclosures in connection
w/GAAP & Statutory fin’l statement audits, us-
ing comprehensive understanding of ASC 740
accntg for income taxes & Statements of Stand-
ard Accntg Practice 101. Req’mnts: Bachelor’s
or foreign equiv in Accntg or rel. & 2 yrs of exp
in job offered or rel. occupation: utilizing exp w/
federal, state, & foreign income tax accntg info
prescribed by ASC 740; utilizing Onesource In-
come Tax prep softw to prepare consolidated
US federal Forms 1120, state forms & neces-
sary associated & supplemental forms; & utiliz-
ing Microsoft excel functions incl vlookup,
match, index, & VBA macros. Telecommuting
&/or work from home may be permissible pur-
suant to company policies. When not telecom-
muting, must report to work site. Offered salary
is between $115,000 & $130,000/yr. 40 hrs/wk.
Pls apply thru https://assuredguaranty.com/ca-
reers/current-openings & ref: NJ042524LA.

Finance-Quantitative Strategist
(New York, NY): Research & analyze the Vola-
tility Index (VIX) & work on volatility models &
technologies used for volatility marking & the
risk decomposition of VIX products. Develop &
maintain hedging & back-testing engine used
by Equity Derivatives Traders covering options,
variance swaps, & volatility swaps to optimize
hedging strategies & risk impact under different
market scenarios. Research & develop arbi-
trage strategies for flow index & relative value
trading. Work with quantitative models used for
equity volatility marking & complex equity deriv-
atives pricing; optimization techniques & statis-
tical analysis; functional programming lan-
guages (F#); &, object-oriented programming
languages (C++). Req’s Master’s degr plus 1 yr
exp. The salary range is $112,200 - $180,000
annually, based on various factors such as ex-
perience, education, skills, internal & external
market data, etc. Please forward your resume
to Credit Suisse, P.O. Box AL195CSNY, 909
Third Avenue, 15th floor, New York, NY 10022.
No phone calls.

INVESTMENT PROPERTY
CENTRAL NORTH CAROLINA

RV PARK, 32.7 ACRES ON RIVER
NEARMANY NEWMEGA SITES
WOLFSPEED BOOM TOYOTA

BUSINESS OPPORTUNITY

 336-302-5487 

THEMARKETPLACE
ADVERTISE TODAY

(800) 366-3975
Formore information visit:

wsj.com/classifieds

©2024 Dow Jones & Company, Inc.
All Rights Reserved.
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Scan this code
Get real-time U.S. stock quotes and
track most-active stocks,
new highs/lows, mutual funds and
ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 2.87%
America First FCU 4.20%
Riverdale, UT 801-627-0900

PopularDirect 4.30%
Miami Lakes, FL 800-274-5696

Quontic Bank 4.30%
NewYork, NY 800-908-6600

First InternetBankof Indiana 4.50%
Indianapolis, IN 888-873-3424

FirstNational BankofAmerica 4.50%
East Lansing,MI 800-968-3626

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 5.00 l 5.50 5.25
Prime rate* 8.50 8.50 8.25 l 8.50 5.25
SOFR 5.35 5.32 5.05 l 5.40 5.34
Moneymarket, annual yield 0.51 0.51 0.46 l 0.64 0.43
Five-year CD, annual yield 2.87 2.87 2.77 l 2.87 2.42
30-yearmortgage, fixed† 7.40 7.52 7.01 l 8.28 4.27
15-yearmortgage, fixed† 6.93 6.92 6.34 l 7.42 4.53
Jumbomortgages, $766,550-plus† 7.47 7.62 7.07 l 8.33 4.32
Five-year adjmortgage (ARM)† 6.69 6.65 6.02 l 7.16 3.61
New-car loan, 48-month 7.90 7.83 7.26 l 7.90 3.89
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 787.51 –1.26 –0.16 8.3
MSCIACWI ex-USA 331.45 –2.20 –0.66 4.7
MSCIWorld 3453.71 0.27 0.01 9.0
MSCIEmergingMarkets 1051.96 –17.35 –1.62 2.8

Americas MSCIACAmericas 1990.02 1.60 0.08 9.7
Canada S&P/TSXComp 21978.18 –138.51 –0.63 4.9
LatinAmer. MSCIEMLatinAmerica 2274.38 –3.60 –0.16 –14.6
Brazil Bovespa 121802.06 –229.52 –0.19 –9.2
Chile S&P IPSA 3576.87 –9.03 –0.25 3.2
Mexico S&P/BMV IPC 53485.62 1678.07 3.24 –6.8

EMEA STOXXEurope600 517.05 –2.80 –0.54 7.9
Eurozone EuroSTOXX 513.95 –4.56 –0.88 8.4
Belgium Bel-20 3919.46 –13.30 –0.34 5.7
Denmark OMXCopenhagen20 2782.23 23.29 0.84 21.8
France CAC40 7937.90 –60.12 –0.75 5.2
Germany DAX 18405.64 –202.52 –1.09 9.9
Israel TelAviv 2008.26 –11.15 –0.55 7.7
Italy FTSEMIB 34276.02 –394.04 –1.14 12.9
Netherlands AEX 901.68 –3.42 –0.38 14.6
Norway OsloBorsAll-Share 1637.22 –34.19 –2.05 7.8
SouthAfrica FTSE/JSEAll-Share 76832.74 –913.49 –1.17 –0.1
Spain IBEX35 11286.40 –110.80 –0.97 11.7
Sweden OMXStockholm 984.55 –7.19 –0.72 9.0
Switzerland SwissMarket 12008.94 1.90 0.02 7.8
Turkey BIST 100 10364.56 –192.24 –1.82 38.7
U.K. FTSE 100 8232.04 –30.71 –0.37 6.5
U.K. FTSE250 20717.99 –182.50 –0.87 5.2

Asia-Pacific MSCIACAsiaPacific 178.75 –1.49 –0.83 5.5
Australia S&P/ASX200 7737.10 –23.93 –0.31 1.9
China Shanghai Composite 3091.20 12.71 0.41 3.9
HongKong HangSeng 18444.11 41.07 0.22 8.2
India BSESensex 72079.05 –4389.73 –5.74 –0.2
Japan NIKKEI 225 38837.46 –85.57 –0.22 16.1
Singapore Straits Times 3338.94 –9.93 –0.30 3.0
SouthKorea KOSPI 2662.10 –20.42 –0.76 0.3
Taiwan TAIEX 21356.62 –180.14 –0.84 19.1
Thailand SET 1337.32 –8.34 –0.62 –5.5
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 38786.62 38397.82 38711.29 140.26 0.36 40003.59 32417.59 15.3 2.7 3.7
Transportation Avg 15196.92 14919.35 14937.83 -136.66 -0.91 16695.32 13556.07 6.2 -6.0 -1.2
Utility Average 947.16 934.53 943.96 3.77 0.40 955.01 783.08 4.6 7.1 1.6
Total Stock Market 52454.03 52072.39 52366.56 -3.68 -0.01 52892.35 40847.04 22.3 9.6 5.9
Barron's 400 1131.79 1121.73 1123.90 -12.85 -1.13 1166.53 907.97 19.0 4.8 3.6

NasdaqStockMarket
Nasdaq Composite 16891.87 16750.39 16857.05 28.38 0.17 17019.88 12595.61 27.0 12.3 6.9
Nasdaq-100 18697.95 18521.85 18654.84 53.87 0.29 18869.44 14109.57 28.1 10.9 10.6

S&P
500 Index 5298.80 5257.63 5291.34 7.94 0.15 5321.41 4117.37 23.5 10.9 7.7
MidCap 400 2948.47 2919.01 2921.01 -38.93 -1.32 3046.36 2326.82 15.4 5.0 2.3
SmallCap 600 1316.83 1304.79 1305.40 -18.55 -1.40 1345.71 1068.80 9.6 -1.0 -1.9

Other Indexes
Russell 2000 2050.39 2032.14 2033.94 -25.74 -1.25 2124.55 1636.94 9.6 0.3 -3.8
NYSE Composite 18006.96 17843.40 17934.49 -72.47 -0.40 18388.26 14675.78 16.5 6.4 2.4
Value Line 594.89 588.29 589.09 -8.61 -1.44 615.81 498.09 6.41 -0.8 -4.58
NYSE Arca Biotech 5223.83 5172.77 5187.08 -11.75 -0.23 5511.46 4544.40 -4.0 -4.3 -2.3
NYSE Arca Pharma 1044.66 1033.47 1044.24 9.11 0.88 1044.24 837.32 21.6 14.7 13.1
KBW Bank 103.93 102.22 102.68 -1.19 -1.14 107.64 71.71 25.6 6.9 -8.5
PHLX§Gold/Silver 142.68 137.75 138.65 -6.42 -4.42 151.36 102.94 10.3 10.3 -5.1
PHLX§Oil Service 81.29 79.61 79.91 -2.04 -2.49 98.76 74.52 6.2 -4.7 4.6
PHLX§Semiconductor 5148.95 5074.38 5116.26 -36.25 -0.70 5317.87 3185.18 46.7 22.5 16.8
Cboe Volatility 14.08 13.11 13.16 0.05 0.38 21.71 11.86 -5.7 5.7 -7.1

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Alphabet Cl A GOOGL 7,707.7 173.59 -0.20 -0.12 173.89 172.59
Suncor Energy SU 5,985.3 37.65 … unch. 40.03 37.33
Hewlett Packard Ent HPE 5,924.4 20.64 3.04 17.27 20.90 17.60
BP ADR BP 4,605.4 35.56 … unch. 36.90 35.50

Pfizer PFE 4,128.8 29.56 0.07 0.24 29.61 28.66
Cisco Systems CSCO 4,071.8 47.15 -0.27 -0.57 47.44 47.15
iShares MSCI Brazil ETF EWZ 3,893.2 29.25 … unch. 29.69 29.18
Marvell Technology MRVL 3,818.0 66.40 0.02 0.03 66.58 66.26

Percentage gainers…
Concord Medical Svs ADR CCM 2,203.6 4.34 2.24 106.67 8.23 1.89
Stitch Fix Cl A SFIX 1,043.7 3.26 0.59 22.10 3.52 2.67
Hewlett Packard Ent HPE 5,924.4 20.64 3.04 17.27 20.90 17.60
3D Systems DDD 411.8 4.02 0.56 16.20 4.50 3.42
Lions Gate Ent Cl B LGFB 50.9 7.64 0.67 9.61 7.64 6.97

...And losers
Sportsman's Warehouse SPWH 53.9 3.38 -0.44 -11.52 4.00 3.22
Vast Renewables VSTE 78.6 4.03 -0.46 -10.24 4.49 3.99
Couchbase BASE 71.0 19.20 -2.07 -9.73 21.68 19.20
Arcos Dorados Holdings A ARCO 248.5 9.32 -0.50 -5.05 9.81 9.32
MGIC Investment MTG 113.8 20.16 -0.99 -4.69 21.15 20.16

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 906,221,237 17,054,062
Adv. volume* 286,809,618 7,393,240
Decl. volume* 611,952,988 9,231,420
Issues traded 2,888 309
Advances 1,093 97
Declines 1,729 198
Unchanged 66 14
Newhighs 69 3
New lows 54 8
ClosingArms† 1.43 0.36
Block trades* 4,139 180

Nasdaq NYSEArca

Total volume*4,917,359,859 264,270,938
Adv. volume*2,308,831,068 89,098,396
Decl. volume*2,566,447,449 174,732,092
Issues traded 4,373 1,942
Advances 1,458 904
Declines 2,768 1,021
Unchanged 147 17
Newhighs 56 27
New lows 147 11
ClosingArms† 0.59 1.54
Block trades* 33,102 1,262

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

SOBRSafe SOBR 266,226 6318.2 0.46 74.57 1.93 0.20
MicroAlgo MLGO 184,837 24793.5 12.01 669.87 156.00 1.56
ProShUltraProShrtQQQ SQQQ 124,603 -8.2 9.86 -0.70 23.34 9.43
Faraday Future FFIE 99,557 -39.7 0.56 -10.84 117.36 0.04
CrownElectrokinetics CRKN 88,018 -36.7 0.10 -11.37 11.70 0.04

Tellurian TELL 87,868 153.3 0.58 17.11 1.76 0.36
CoreScientific CORZ 68,370 1747.0 6.83 40.25 7.06 2.61
MarathonDigital MARA 62,067 20.1 20.52 4.80 34.09 7.16
Tesla TSLA 59,785 -36.5 174.77 -0.86 299.29 138.80
WiMiHologramCloudADR WIMI 58,341 2150.9 1.08 25.58 1.87 0.56
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

KensingtonCapVClA KCGI 731 7869 11.08 -0.18 11.10 10.47
AmerCentury ShrtDur SDSI 378 6799 50.69 -0.04 51.14 49.97
Battery FutureAcqnCl A BFAC 1,745 3124 11.04 -0.54 11.55 9.60
RangeGlbl OffshoreOil OFOS 158 2938 27.64 -3.25 29.96 23.25
InvescoDBEnergy Fund DBE 622 2816 19.37 -1.03 24.29 18.75

Ault Disruptive Techs ADRT 191 2301 25.00 14.21 76.00 10.51
SpringValleyAcqn II A SVII 424 2161 11.11 ... 11.13 10.50
Invsc S&P500EW Indls RSPN 2,010 1773 45.50 -0.46 47.76 36.04
DirexionMexicoBull 3X MEXX 330 1766 20.43 7.98 37.44 16.38
PerceptionCap IVCl A RCFA 155 1720 11.30 0.09 11.89 10.61
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
16857.05 s 28.38, or 0.17%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

31.40 29.23
27.38 27.65
0.83 0.76
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commoditiesTuesday 52-Week YTD

Close Net chg %Chg High Low %Chg % chg

DJ Commodity 1018.87 -14.10 -1.36 1079.94 932.16 6.36 6.38

Refinitiv/CC CRB Index 286.27 -2.82 -0.98 300.23 256.94 9.82 8.51

Crude oil,$per barrel 73.25 -0.97 -1.31 93.68 67.12 2.10 2.23

Natural gas,$/MMBtu 2.586 -0.170 -6.17 3.575 1.575 14.32 2.86

Gold,$per troy oz. 2325.50 -21.10 -0.90 2433.90 1816.60 18.32 12.76

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2155.750 4.550 4.760 5.120 4.040 1.069 –3.119

U.S. Treasury Long, Bloomberg3110.440 4.540 4.730 5.280 3.920 –4.336 –9.371

Aggregate, Bloomberg 2047.470 4.960 5.170 5.740 4.490 2.597 –2.823

Fixed-RateMBS, Bloomberg2016.630 5.170 5.410 6.050 4.620 2.056 –2.939

HighYield 100, ICEBofA 3605.247 7.082 7.397 9.101 7.030 10.256 2.015

MuniMaster, ICEBofA 579.690 3.659 3.698 4.311 3.038 2.209 –1.124

EMBIGlobal, J.P.Morgan 862.331 7.719 7.605 8.842 7.205 9.381 –2.083

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

VastRenewables VSTE 4.49 1.99 79.60 14.00 1.63 ...
CoreScientific CORZ 6.83 1.96 40.25 7.06 2.61 ...
Logistic PropAmericas LPA 184.64 46.15 33.32 525.00 5.59 1720.9
Annexon ANNX 5.99 1.41 30.79 8.40 1.57 86.0
Laird Superfood LSF 3.75 0.75 25.00 3.83 0.71 374.7

TeraWulf WULF 2.51 0.46 22.44 4.04 0.89 68.5
Digital HealthAcqn DHAC 21.01 3.67 21.16 33.08 11.07 83.7
OlemaPharmaceuticals OLMA 13.99 2.23 18.96 17.79 5.72 121.7
Neogen NEOG 15.90 2.18 15.89 24.10 11.46 -16.9
Plus Therapeutics PSTV 2.60 0.35 15.56 3.98 0.97 -30.9

Fitell FTEL 15.60 2.07 15.30 34.06 0.88 ...
Westport Fuel Systems WPRT 6.34 0.81 14.65 12.00 4.90 -12.9
Owlet OWLT 4.12 0.52 14.44 7.50 2.52 46.0
Ault Disruptive Techs ADRT 25.00 3.11 14.21 76.00 10.51 131.3
GoldenSunHlth Tech GSUN 8.11 1.00 14.06 12.50 2.21 -30.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

JIADE JDZG 1.75 -10.72 -85.97 15.08 1.38 ...
AlphaTechnologyGroup ATGL 2.85 -1.14 -28.57 31.57 1.70 ...
MAIABiotechnology MAIA 3.76 -1.34 -26.27 5.99 0.82 56.7
BrandEngagementNetwork BNAI 3.65 -1.04 -22.17 19.75 0.99 -64.2
FibroBiologics FBLG 9.00 -2.40 -21.05 55.00 6.53 ...

Designer Brands DBI 8.80 -2.25 -20.36 13.44 6.30 30.0
MetaMaterials MMAT 3.56 -0.77 -17.78 27.50 1.80 -85.3
Summit Therapeutics SMMT 7.31 -1.54 -17.36 11.25 1.52 268.9
Four SeasonsEducADR FEDU 12.19 -2.56 -17.33 18.62 7.49 45.8
InspireVeterinary Ptrs IVP 2.66 -0.50 -15.82 410.00 2.33 ...

BaoshengMedia BAOS 2.30 -0.43 -15.75 14.51 2.00 -57.9
Inotiv NOTV 1.84 -0.33 -15.21 11.42 1.61 -67.5
Cibus CBUS 11.28 -2.00 -15.06 26.63 8.90 -54.3
AspiraWomen'sHealth AWH 2.14 -0.37 -14.74 6.75 2.00 -23.0
Vigil Neuroscience VIGL 2.51 -0.43 -14.63 11.11 2.47 -75.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0011896.9177 10.9
Brazil real .1891 5.2873 9.0
Canada dollar .7311 1.3679 3.3
Chile peso .001103 906.45 3.6
Colombiapeso .000255 3928.00 1.36
EcuadorUSdollar 1 1 unch
Mexico peso .0560 17.8600 5.2
Uruguay peso .02565 38.9900 –0.2
Asia-Pacific
Australiadollar .6650 1.5038 2.5
China yuan .1381 7.2398 1.8
HongKong dollar .1280 7.8141 0.1
India rupee .01196 83.583 0.5
Indonesia rupiah .0000614 16286 5.8
Japan yen .006456 154.91 9.8
Kazakhstan tenge .002229 448.61 –1.5
Macau pataca .1242 8.0520 –0.02
Malaysia ringgit .2127 4.7020 2.3
NewZealand dollar .6178 1.6186 2.3
Pakistan rupee .00359 278.500 –0.9
Philippines peso .0170 58.770 6.1
Singapore dollar .7426 1.3467 2.1
SouthKoreawon .0007276 1374.46 6.2
Sri Lanka rupee .0033094 302.17 –6.7
Taiwan dollar .03091 32.350 5.4
Thailand baht .02730 36.630 6.5

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00003935 25415 4.7
Europe
CzechRep. koruna .04402 22.719 1.5
Denmark krone .1459 6.8561 1.2
Euro area euro 1.0882 .9190 1.4
Hungary forint .002767 361.39 4.1
Iceland krona .007279 137.39 1.0
Norway krone .0946 10.5685 3.9
Poland zloty .2525 3.9606 0.6
Sweden krona .0958 10.4398 3.3
Switzerland franc 1.1235 .8901 5.8
Turkey lira .0307 32.5795 10.5
Ukraine hryvnia .0248 40.3500 5.8
UK pound 1.2769 .7831 –0.3
Middle East/Africa
Bahrain dinar 2.6527 .3770 0.01
Egypt pound .0211 47.4481 53.4
Israel shekel .2709 3.6912 2.4
Kuwait dinar 3.2658 .3062 –0.3
Oman sul rial 2.5975 .3850 unch
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7507 0.02
SouthAfrica rand .0534 18.7115 2.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.07 0.04 0.04 3.37
Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
38711.29 s140.26, or 0.36%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.87 22.36
18.47 17.47
2.17 2.11
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65-day moving average

S&P 500 Index
5291.34 s7.94, or 0.15%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

23.07 18.68
21.45 18.92
1.38 1.66

5321.41, 05/21/24
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Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares NA ... 1.0
AB Funds - ADV
LgCpGrAdv 106.69 +0.43 15.0
American Century Inv
Ultra 85.30 +0.23 14.5
American Funds Cl A
AmcpA 41.52 +0.01 8.9
AMutlA 53.88 +0.08 6.1
BalA 33.77 +0.01 5.9
BondA 11.20 +0.04 -0.8
CapIBA 68.28 +0.01 3.8
CapWGrA 65.00 -0.22 8.5
EupacA 58.73 -0.54 7.4
FdInvA 79.28 -0.19 11.1
GwthA 70.80 -0.01 12.1
HI TrA 9.58 ... 3.5
ICAA 55.69 +0.07 10.8
IncoA 24.16 -0.05 3.8
N PerA 61.14 -0.07 9.4
NEcoA 59.53 -0.11 10.3
NwWrldA 79.08 -0.84 5.4
SmCpA 66.30 -0.71 0.1
TxExA 12.26 +0.03 -0.5
WshA 61.68 +0.08 8.2

Artisan Funds
IntlVal Inst 49.56 -0.05 7.8
Baird Funds
AggBdInst 9.69 +0.04 -0.2
CorBdInst 10.03 +0.04 0.2
BlackRock Funds
HiYldBd Inst NA ... 2.8
BlackRock Funds III
iShS&P500IdxK 621.39 +0.96 11.6
BlackRock Funds Inst
EqtyDivd 20.55 -0.06 7.7
StratIncOpptyIns NA ... 1.1
TotRet 9.82 +0.04 NA
Calamos Funds
MktNeutI 14.58 +0.01 3.0
Columbia Class I
DivIncom I 32.26 +0.06 6.6
Dimensional Fds
EmgMktVa 31.06 -0.69 5.7
EmMktCorEq 23.50 -0.41 5.0
IntlCoreEq 16.34 -0.07 6.8
IntSmCo 20.46 -0.12 6.1
IntSmVa 23.26 -0.22 9.7
LgCo 35.17 +0.05 11.5
US CoreEq1 39.57 -0.11 10.1

Net YTD
Fund NAV Chg %Ret

US CoreEq2 35.42 -0.13 9.4
US Small 44.99 -0.62 1.7
US SmCpVal 45.50 -0.85 1.6
US TgdVal 32.05 -0.59 0.8
USLgVa 47.73 -0.33 7.7
Dodge & Cox
Balanced 103.97 -0.25 4.5
GblStock 15.86 -0.13 6.3
Income 12.52 +0.06 0.2
Intl Stk 52.22 -0.49 6.2
Stock 255.15 -0.98 7.3
DoubleLine Funds
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 48.02 +0.22 9.8
Federated Hermes Int
TtlRtnBdI 9.36 +0.03 -0.5
Fidelity
500IdxInstPrem 184.12 +0.28 11.6
Contrafund K6 27.83 -0.05 20.9
ExtMktIdxInstPre 79.48 -0.85 1.8
FidSerInt 8.54 +0.03 -1.1
FidSerToMarket 17.26 ... 10.2
GrowthCompanyK6 26.98 +0.03 20.2
IntlIdxInstPrem 50.87 -0.13 7.8

Net YTD
Fund NAV Chg %Ret

Tuesday, June 4, 2024

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
LgCpGwId InstPre 33.66 +0.13 14.1
MidCpInxInstPrem 31.25 -0.18 4.3
SAIUSLgCpIndxFd 22.02 +0.04 11.6
SeriesBondFd 8.88 +0.03 -0.6
SeriesOverseas 14.12 -0.01 8.9
SerLTTreBdIdx 5.55 +0.06 -3.9
SmCpIdxInstPrem 25.28 -0.31 1.0
TMktIdxInstPrem 144.97 ... 10.2
TotalMarketIndex 18.34 ... 10.3
TtlIntIdxInstPr 13.93 -0.10 5.9
USBdIdxInstPrem 10.22 +0.04 -0.6
Fidelity Advisor I
Total Bd 9.42 +0.04 0.1
Fidelity Freedom
FF2030 17.40 -0.03 5.5
FF2035 15.44 -0.04 6.7
FF2040 11.30 -0.05 8.2
Freedom2030 K 17.39 -0.03 5.6
Freedom2035 K 15.42 -0.04 6.8
Freedom2040 K 11.31 -0.05 8.3
Idx2030InsPre 19.76 ... 4.7
Idx2035InsPre 22.67 -0.01 5.7
Idx2040InsPre 23.72 -0.03 7.0
Idx2045InsPre 24.89 -0.04 7.5
Idx2050InsPre 24.93 -0.04 7.5
Fidelity Invest
Balanc 28.99 +0.05 8.1
BluCh 209.77 -0.15 21.1
BluChpGr K6 32.18 ... 19.9
Contra 19.43 -0.04 20.8
ContraK 19.49 -0.04 20.8
CpInc 9.89 -0.01 4.7
GroCo 38.26 +0.06 19.9
InvGrBd 9.91 +0.04 -0.1
LowP 47.15 -0.55 7.0
Magin 14.02 +0.06 17.4
NASDAQ 214.15 +0.38 12.6
OTC 21.53 ... 17.7
Puritn 25.51 -0.02 9.9

SAIUSMinVolIndFd 20.25 +0.13 8.5
SAIUSQtyIdx 21.91 +0.09 13.2
SrsBlChGroRetail 18.82 -0.01 20.5
SrsEmrgMkt 18.19 -0.30 5.0
SrsGlobal 14.72 -0.10 6.3
SrsGroCoRetail 23.41 +0.04 20.2
SrsIntlGrw 18.45 -0.06 7.7
SrsIntlVal 12.88 -0.12 10.4
TotalBond 9.43 +0.04 0.2
Fidelity SAI
TotalBd 8.93 +0.04 0.3
U.S.TreBdIdx 8.66 +0.04 -0.8
Fidelity Selects
Semiconductors r 33.39 -0.26 37.7
Softwr 25.35 +0.03 -6.6
Tech 33.36 +0.02 17.0
First Eagle Funds
GlbA 67.90 -0.19 7.6
Franklin A1
IncomeA1 2.34 +0.01 3.3
FrankTemp/Frank Adv
IncomeAdv 2.31 ... 3.0
FrankTemp/Franklin A
DynaTech A 154.51 +0.41 15.5
Growth A 135.46 +0.29 10.5
RisDv A 92.56 +0.21 4.9
Guggenheim Funds Tru
TotRtnBdFdClInst 23.39 +0.09 0.1
Harbor Funds
CapApInst 110.53 +0.41 14.6
Harding Loevner
IntlEq 26.74 -0.10 NA
Invesco Funds Y
DevMktY 38.97 -0.40 0.9
JHF III DispVal
DispValMCI 28.63 -0.23 4.6
John Hancock
BondR6 13.39 +0.05 0.2
JPMorgan I Class

CoreBond 10.13 +0.05 ...
EqInc 24.02 -0.04 5.4
LgCpGwth 70.45 +0.06 17.1
JPMorgan R Class
CoreBond 10.14 +0.04 ...
CorePlusBd 7.15 +0.03 0.5
Lord Abbett I
ShtDurInc p 3.84 ... 1.9
Metropolitan West
TotRetBdI 8.95 +0.04 -0.9
TRBdPlan 8.39 +0.03 -0.9
MFS Funds
IIE 35.16 -0.03 6.7
MFS Funds Class I
GrowthI 204.83 +0.50 19.0
ValueI 50.78 +0.03 7.1
Natixis Funds
LSGrowthY 26.09 +0.14 12.3
Northern Funds
StkIdx NA ... NA
Old Westbury Fds
LrgCpStr 19.29 -0.01 11.1
Parnassus Fds
ParnEqFd 59.57 +0.24 8.2
PGIM Funds Cl Z
TotalReturnBond 11.85 +0.04 NA
PIMCO Fds Instl
AllAsset 11.11 -0.02 NA
TotRt 8.52 +0.03 NA
PIMCO Funds A
IncomeFd 10.54 +0.02 1.7
PIMCO Funds I2
Income 10.54 +0.02 1.8
PIMCO Funds Instl
IncomeFd 10.54 +0.02 1.9
Price Funds
BlChip 176.78 +0.72 18.4
DivGro 76.51 +0.09 8.3
Growth 99.04 +0.34 14.4

LgCapGow I 75.79 +0.27 15.2
MidCap 102.82 -0.41 2.8
R2030 25.36 -0.04 5.9
Putnam Funds Class A
PutLargCap p 34.68 -0.13 12.7
Putnam Funds Class Y
PutLargCap 34.70 -0.14 12.8
Schwab Funds
1000 Inv r 113.45 +0.07 NA
S&P Sel 81.57 +0.13 NA
TSM Sel r 89.25 -0.01 NA
TIAA/CREF Funds
EqIdxInst 37.09 ... 10.2
IntlEqIdxInst 23.59 -0.04 7.9
LrgCpGrIdxInst 59.16 +0.24 14.1
VANGUARD ADMIRAL
500Adml 489.41 +0.76 11.6
BalAdml 46.76 +0.07 5.9
CAITAdml 11.24 +0.03 -0.8
CapOpAdml r 195.96 -0.23 9.3
DivAppIdxAdm 48.95 +0.08 6.3
EMAdmr 35.63 -0.64 4.3
EqIncAdml 89.54 -0.27 6.9
ExplrAdml 106.47 -0.98 3.1
ExtndAdml 126.60 -1.35 1.8
GroIncAdml 102.05 +0.07 13.1
GrwthAdml 182.63 +0.77 14.3
HlthCareAdml r 91.36 +0.39 6.6
HYCorAdml r 5.36 +0.01 1.5
InfProAd 23.18 +0.07 0.8
InfTechIdx 275.32 +0.46 11.4
IntlGrAdml 111.14 -0.44 9.2
ITBondAdml 10.15 +0.05 -0.5
ITIGradeAdml 8.54 +0.03 0.3
LarCapAd 122.31 +0.22 11.3
LTGradeAdml 7.78 +0.06 -2.3
MidCpAdml 300.06 -0.81 4.6
MuHYAdml 10.57 +0.02 0.3
MuIntAdml 13.46 +0.03 -0.8

MuLTAdml 10.75 +0.03 -0.8
MuLtdAdml 10.74 +0.01 0.1
MuShtAdml 15.68 +0.01 0.7
PrmcpAdml r 173.23 +0.07 10.8
RealEstatAdml 118.59 +0.91 -4.4
SmCapAdml 104.45 -1.33 2.5
SmGthAdml 86.56 -0.97 2.0
STBondAdml 10.03 +0.02 0.6
STIGradeAdml 10.20 +0.02 1.4
STIPSIxAdm 24.24 +0.01 1.9
TotBdAdml 9.50 +0.03 -0.7
TotIntBdIdxAdm 19.46 +0.04 -0.5
TotIntlAdmIdx r 32.84 -0.22 5.8
TotStAdml 126.78 ... 10.2
TxMCapAdml 272.54 +0.15 10.6
TxMIn r 16.30 -0.04 6.5
USGroAdml 165.86 +0.44 13.1
ValAdml 62.42 -0.09 7.8
WdsrllAdml 82.23 -0.06 8.1
WellsIAdml 61.30 +0.11 2.3
WelltnAdml 75.68 +0.21 6.5
WndsrAdml 75.55 -0.42 4.3
VANGUARD FDS
DivdGro 38.60 +0.23 4.9
IntlVal 42.43 -0.18 5.1
LifeGro 44.18 -0.06 6.6
LifeMod 31.91 ... 4.8
PrmcpCor 35.11 -0.05 10.6
STAR 28.17 +0.02 4.9
TgtRe2020 27.74 +0.02 3.2
TgtRe2025 19.17 +0.01 4.3
TgtRe2030 37.25 -0.01 5.0
TgtRe2035 23.39 -0.01 5.7
TgtRe2040 41.81 -0.05 6.4
TgtRe2045 28.54 -0.05 7.1
TgtRe2050 47.78 -0.10 7.5
TgtRe2060 49.13 -0.09 7.5
TgtRet2055 53.32 -0.11 7.5

TgtRetInc 13.28 +0.02 2.5
Welltn 43.83 +0.13 6.5
WndsrII 46.34 -0.04 8.1
VANGUARD INDEX FDS
ExtndIstPl 312.41 -3.34 1.8
IdxIntl 19.63 -0.13 5.8
MdCpGrAdml 97.87 +0.02 3.7
MdCpVlAdml 78.68 -0.41 5.3
SmValAdml 79.16 -1.10 2.9
TotBd2 9.39 +0.04 -0.6
TotIntlInstIdx r 131.34 -0.88 5.9
TotItlInstPlId r 131.37 -0.88 5.9
TotSt 126.74 ... 10.1
VANGUARD INSTL FDS
BalInst 46.77 +0.08 5.9
DevMktsIndInst 16.32 -0.05 6.4
DevMktsInxInst 25.51 -0.07 6.4
ExtndInst 126.59 -1.36 1.8
GrwthInst 182.65 +0.78 14.3
InPrSeIn 9.44 +0.03 0.8
InstIdx 436.45 +0.67 11.6
InstPlus 436.45 +0.67 11.6
InstTStPlus 90.28 ... 10.2
MidCpInst 66.28 -0.18 4.6
MidCpIstPl 326.91 -0.88 4.6
SmCapInst 104.45 -1.33 2.5
SmCapIstPl 301.48 -3.83 2.5
STIGradeInst 10.20 +0.02 1.4
STIPSIxins 24.26 +0.01 1.9
TotBdInst 9.50 +0.03 -0.7
TotBdInst2 9.39 +0.04 -0.6
TotBdInstPl 9.50 +0.03 -0.7
TotIntBdIdxInst 29.21 +0.07 -0.4
TotStInst 126.80 ... 10.2
ValueInst 62.42 -0.08 7.8
WCM Focus Funds
WCMFocIntlGrwIns 24.86 -0.19 9.2
Western Asset
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

iShCoreMSCIEM IEMG 52.38 –1.43 3.6
iShCoreMSCITotInt IXUS 68.82 –0.64 6.0
iShCoreS&P500 IVV 531.07 0.15 11.2
iShCoreS&PMC IJH 58.40 –1.33 5.4
iShCoreS&PSC IJR 107.62 –1.50 –0.6
iShCoreS&PTotUS ITOT 115.63 ... 9.9
iShCoreS&PUSGrw IUSG 120.71 0.25 16.0
iShCoreTotUSDBd IUSB 45.25 0.35 –1.8
iShCoreUSAggBd AGG 97.15 0.36 –2.1
iShEdgeMSCIMinUSA USMV 82.98 0.48 6.3
iShEdgeMSCIUSAQual QUAL 166.29 0.24 13.0
iShGoldTr IAU 43.98 –0.92 12.7
iShiBoxx$IGCpBd LQD 107.64 0.39 –2.7
iShMBS MBB 91.74 0.48 –2.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 83.91 0.38 15.5
CnsmrDiscSel XLY 176.07 0.10 –1.5
DimenUSCoreEq2 DFAC 31.68 –0.38 8.4
EnSelSectorSPDR XLE 89.89 –0.96 7.2
FinSelSectorSPDR XLF 41.19 –0.46 9.5
GrayscaleBitcoin GBTC 62.62 1.80 80.9
HealthCrSelSect XLV 145.13 0.29 6.4
IndSelSectorSPDR XLI 121.70 –0.25 6.8
InvscNasd100 QQQM 186.97 0.26 10.9
InvscQQQI QQQ 454.37 0.27 11.0
InvscS&P500EW RSP 164.40 –0.30 4.2
iShBitcoin IBIT 40.17 1.85 ...
iShCoreDivGrowth DGRO 57.29 –0.07 6.4
iShCoreMSCIEAFE IEFA 75.54 –0.20 7.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, June 4, 2024
iShMSCIACWI ACWI 111.15 –0.13 9.2
iShMSCI EAFE EFA 81.31 –0.12 7.9
iShMSCI EM EEM 41.64 –1.40 3.6
iShNatlMuniBd MUB 106.07 0.37 –2.2
iSh1-5YIGCpBd IGSB 51.14 0.12 –0.3
iSh1-3YTreaBd SHY 81.38 0.10 –0.8
iShRussMC IWR 80.79 –0.64 3.9
iShRuss1000 IWB 289.33 0.09 10.3
iShRuss1000Grw IWF 345.18 0.32 13.9
iShRuss1000Val IWD 175.31 –0.40 6.1
iShRuss2000 IWM 201.97 –1.29 0.6
iShS&P500Grw IVW 87.34 0.32 16.3
iShS&P500Value IVE 183.11 –0.14 5.3
iShSelectDiv DVY 123.24 –0.31 5.1
iSh7-10YTreaBd IEF 93.64 0.55 –2.9
iShShortTreaBd SHV 110.08 0.02 –0.0
iShTIPSBond TIP 106.75 0.31 –0.7
iSh20+YTreaBd TLT 92.67 1.17 –6.3

Closing Chg YTD
ETF Symbol Price (%) (%)

iShUSTreasuryBd GOVT 22.55 0.40 –2.1
iSh0-3MTreaBd SGOV 100.35 0.02 0.1
JPMEqPrem JEPI 56.33 0.23 2.5
JPMUltShIncm JPST 50.29 0.04 0.1
PacerUSCashCows COWZ 54.77 –1.24 5.3
ProShUltPrQQQ TQQQ 63.61 0.74 25.5
SPDRBbg1-3MTB BIL 91.45 0.02 0.1
SPDRDJIATr DIA 387.51 0.33 2.8
SPDRGold GLD 215.27 –0.90 12.6
SPDRPtfDevxUS SPDW 36.30 –0.25 6.7
SPDRS&P500Value SPYV 49.11 –0.12 5.3
SPDRPtfS&P500 SPLG 62.16 0.14 11.2
SPDRS&P500Growth SPYG 75.65 0.29 16.3
SPDRS&P500 SPY 528.39 0.11 11.2
SchwabIntEquity SCHF 39.44 –0.18 6.7
SchwabUSBrdMkt SCHB 61.19 –0.07 9.9
SchwabUSDiv SCHD 78.18 0.05 2.7
SchwabUSLC SCHX 62.46 0.11 10.7

Closing Chg YTD
ETF Symbol Price (%) (%)

SchwabUSLCGrw SCHG 95.38 0.22 15.0
SPDRS&PMdCpTr MDY 534.24 –1.36 5.3
SPDRS&PDiv SDY 129.62 –0.08 3.7
TechSelectSector XLK 211.13 0.21 9.7
VanEckSemicon SMH 242.60 –0.36 38.7
VangdSCVal VBR 184.16 –1.40 2.3
VangdExtMkt VXF 166.86 –1.05 1.5
VangdDivApp VIG 180.37 0.13 5.9
VangdFTSEAWxUS VEU 59.43 –0.57 5.9
VangdFTSEDevMk VEA 50.70 –0.29 5.8
VangdFTSEEM VWO 42.83 –1.56 4.2
VangdFTSEEurope VGK 69.72 –0.31 8.1
VangdGrowth VUG 354.89 0.43 14.2
VangdHiDiv VYM 118.79 –0.28 6.4
VangdInfoTech VGT 537.75 0.06 11.1
VangdIntermBd BIV 74.85 0.40 –2.0
VangdIntrCorpBd VCIT 79.99 0.33 –1.6
VangdIntermTrea VGIT 58.10 0.38 –2.1

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdLC VV 241.94 0.00 10.9
VangdMegaGrwth MGK 296.47 0.46 14.2
VangdMC VO 242.25 –0.27 4.1
VangdRealEst VNQ 83.69 0.77 –5.3
VangdRuss1000Grw VONG 88.80 0.33 13.8
VangdS&P500ETF VOO 485.74 0.12 11.2
VangdSTBond BSV 76.47 0.17 –0.7
VangdSTCpBd VCSH 77.13 0.13 –0.3
VangdShortTrea VGSH 57.78 0.10 –0.9
VangdSC VB 217.72 –1.37 2.1
VangdTaxExemptBd VTEB 49.86 0.38 –2.3
VangdTotalBd BND 72.09 0.38 –2.0
VangdTotIntlBd BNDX 48.64 0.21 –1.5
VangdTotIntlStk VXUS 61.13 –0.65 5.5
VangdTotalStk VTI 260.49 –0.01 9.8
VangdTotWrldStk VT 111.33 –0.20 8.2
VangdValue VTV 160.03 –0.16 7.0
WTFRTrea USFR 50.37 0.02 0.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds. Preliminary close data as of 4:30 p.m. ET

BY GUNJAN BANERJI

MARKETS & FINANCE

Stocks Rise as Investors Await Jobs Data
Energy shares, oil
prices are lower on
expectations of
slowing economy

S&P 500
Nasdaq Composite
DowJones Industrial Average

Five-minute intervals
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Index performance on Tuesday

Source: FactSet

GameStop shares fell 5.4% on Tuesday, following a rally in meme stocks last week.
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tana Research, a unit of Infor-
mation Services Group. With
multiple open formats, compa-
nies can also more freely run
and analyze their data where
they prefer. Plus, they can more
easily use retrieval-augmented
generation, or RAG, a method
of customizing AI models with
business data, said Ramke Ra-
makrishnan, an analyst at mar-
ket-research and consulting
firm Gartner who focuses on
data management.
The combination of

The S&P 500 staged a mid-
day reversal and eked out a
gain for a third day in a row.
The broad index edged up

0.2%, bringing its advance for
the year to around 11%. The
tech-heavy Nasdaq added
0.2%. The Dow Jones Indus-

trial Average
rose 0.4%.
T r a d e r s

have grown
jittery about economic growth
in recent weeks, chipping
away at some of stocks’ gains
after a big run-up and driving
intraday volatility. Some in-
vestors have become con-
cerned about U.S. consumers
after earnings from big retail-
ers indicated that some Amer-
icans are getting more choosy
about where they spend their
money.
On Tuesday, fresh data

showed that the number of job
openings in the U.S. sank in
April to a more than three-
year low of 8.1 million.
Now, all eyes will be on the

jobs report this Friday.
“The focus is on growth

now,” said Zhiwei Ren, portfo-
lio manager at Penn Mutual
Asset Management.
A recent swoon in oil prices

has also highlighted expecta-

tions for a potentially weaken-
ing economy and concerns
about oversupply. Actively
traded contracts for Brent
crude, the international
benchmark, dropped more
than 1%, to trade around $78 a
barrel, its lowest settlement
value since February. Exxon
Mobil fell 1.6%. Marathon Oil
and Hess lost 1.8% and 0.8%,
respectively.
Still, some investors

sounded a more optimistic
note. “The direction of travel
for inflation is still lower. The
direction of travel for rates is
still lower,” said Joseph Am-
ato, chief investment officer of
Neuberger Berman.
The yield on the 10-year

Treasury declined for a fourth

straight day to settle at
4.335%.
Meme stocks remained in

focus, with GameStop shares
slipping 5.4%. The pullback
followed a rally for the shares
after a Reddit account tied to
meme leader Keith Gill posted
a screenshot of his stock and
options portfolio.
Though moves in major U.S.

indexes have been muted,
there has been more volatility
overseas this week, with elec-
tion jitters rattling markets.
Indian stocks slid after results
showed Prime Minister Naren-
dra Modi’s party would lose
its outright majority. The
country’s benchmark index
sank and the Indian rupee
weakened. Mexico’s and South

Africa’s currencies have also
been jolted by elections.
The Stoxx Europe 600 fell

0.5%. At midday Wednesday,
Japan’s Nikkei 225 was down
0.8% but Hong Kong’s Hang

Seng Index and South Korea’s
Kospi were up about 1%. S&P
500 futures were up 0.2%.

that means waging battle over
one of the most valuable assets
in the AI race: business data.
Data is a critical part of en-

abling generative AI because
vast quantities of it are needed
to train AI models like OpenAI’s
GPT-4 and Anthropic’s Claude.
For businesses, their private
data is needed to customize
those AI models to perform
data analysis, summarization
and other tasks with it. With-
out it, AI models are limited to
what they have learned from
their initial training on public
data online, up to a certain
point in time.
“What we want to do is cre-

ate custom AI on all of your
data. That’s what we call data
intelligence,” Ali Ghodsi, chief
executive and co-founder of
Databricks, said in an interview.
“For that, we need all the data.
The more data the better.”
The quest to capture more

business data rests on making
it easier for customers to use
multiple data formats in the
cloud at once, without driving
up costs, Ghodsi said. That is
where Tabular comes in.
Founded in 2021 by Netflix

veterans Ryan Blue, Dan Weeks
and Jason Reid, Tabular makes
a cloud-storage technology that
is built on Iceberg, an open-
source table format for storing

large amounts of data in data
lakes, which allow companies to
store all of their PDFs, spread-
sheets and other information
for processing later. Blue and
Weeks were the creators of Ice-
berg in 2017.
Blue, Weeks and Reid will

join the Databricks core data-
platforms team to work on
projects like Delta Lake Uni-
Form, an offering announced
last year that helps data engi-
neers use multiple open-source
table formats at once, including

Iceberg, Delta Lake and Apache
Hudi, the three most popular,
Ghodsi said. They also will con-
tinue contributing to the Ice-
berg open-source technology,
Databricks said. It didn’t dis-
close the number of customers
Tabular has.
Bringing Tabular into the

Databricks fold is a boost for
AI, because accessing more of
their information allows com-
panies to make their AI models
that much better, said David
Menninger, an analyst at Ven-

Databricks and Tabular won’t
solve all of enterprises’ data-
sharing challenges. Ghodsi said
Databricks intends to work
with the open-source entities
that manage Iceberg and Delta
Lake to make the technologies
more compatible—or in other
words, help end the “format
wars.”
But the formats may never

converge, Ramakrishnan said,
making it more likely that other
vendors like Microsoft continue
releasing their own tools to
help enterprises use multiple
formats at the same time.
On Monday, Databricks rival

Snowflake unveiled Polaris Cat-
alog, its own solution for mak-
ing Iceberg—the format it has
primarily supported—easier for
clients to use and manage with
its data platform. Snowflake
plans to make the product
open-source, and is intended to
prevent lock-in inside the
Snowflake ecosystem, said
James Malone, its head of data
storage and streaming. The
company began its business
with a closed, proprietary table
format.
Databricks, on the other

hand, has over 12,000 custom-
ers using Delta Lake, and is
aiming to expand its customer
base to Iceberg clients, too,
Ghodsi said.

Databricks is acquiring Tab-
ular, a data-management
startup that helps companies
use a variety of open-source
data formats, as the company
looks to win artificial-intelli-
gence customers by making it
easier for them to use their
own data with AI.
Databricks declined to spec-

ify how much it paid for Tabu-
lar, but said the price was be-
tween $1 billion and $2 billion.
The sale is expected to close
before July 31, and most of
Tabular’s team of about 40 will
join Databricks, it said.
The deal comes as

Databricks and other cloud data
companies like Snowflake are
on spending sprees for the
same AI clients—enterprises
looking to spend big on using
AI for business processes and
building their own AI capabili-
ties. Both Databricks and Snow-
flake provide a platform for
storing, organizing and analyz-
ing data across multiple cloud
providers.
The AI boom has pushed

chip giant Nvidia to meteoric
heights, but it isn’t clear that
all technology players with a
role in helping companies use
AI will benefit from the hype.
For Databricks and Snowflake,

BY BELLE LIN

Databricks to Buy Data-Management Startup Tabular
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‘What we want to do is create custom AI on all of your data,’ said Databricks CEO Ali Ghodsi.
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Can the Dollar’s Strength Last?
The greenback is historically very expensive amid a recovery in global growth and a fraught election campaign

Percentage of countries reporting
positive year-on-year GDPgrowth†

U.S. dollar, real effective exchange rate*

2021 ’22 ’23 ’24

0

10

20

30

40

50

60

70

80

90

100%

1965 ’05 ’10 ’15 ’20’75’70 ’80 ’85 ’90 ’95 2000

60

70

80

90

100

110

(100=Jan. 1964)

Sources: Bank for International Settlements (exchange rate); FactSet (GDP)
*Measured against a narrow basket of currencies †Quarterly data. Some countries are still to report 1Q 2024 numbers.

End of gold
convertibility

Plaza Accord

Dot-com peak

Pandemic start

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Best Buy is ready for the AI
revolution, and so are its inves-
tors. What about its customers?
The retailer’s shares, which

surged 13% on the day it reported
earnings last week, have kept ris-
ing and are up 21% since its inves-
tor call. Artificial-intelligence hype
caught on after Best Buy’s execu-
tives called out innovation in the
latest crop of laptops.
Best Buy holds roughly a one-

third retail market share of the U.S.
computing industry, according to
the company. Laptops account for
20% to 25% of its sales, according
to a report from Citi Research. Citi
went from assigning a “sell” rating
on the stock at a $67 target price
to a “buy” and a $100 target, citing
green shoots in laptop sales trends
and the current innovation cycle.
Best Buy executives said last

week that the company has 40
new laptops in its lineup, out of
which 40% are exclusive to Best
Buy. They are made by Microsoft,
Dell, HP, Lenovo and Samsung
and incorporate Microsoft’s new
Copilot+ system, which has built-
in AI functions. The products are
available for preorder on Best
Buy’s website and will be available

on June 18.
Other products driving excite-

ment include Apple’s newest
iPads, which are equipped with
powerful chips that enable AI, as
well as Bose’s new open-ear head-
phones and Sonos’s debut head-
phones due to go on sale on
Wednesday. Best Buy thinks these
launches could whet consumers’
appetite for an upgrade and help

push average purchase prices up,
especially during the important
back-to-school season.
There are some encouraging,

but not fantastic, early signs. Best
Buy Chief Executive Corie Barry
said new iPads are selling well and
are contributing to improved sales
trends in the current quarter. She
said preorders on the new Copi-
lot+ laptops were outpacing early

expectations “just a bit, not mas-
sively.”
It remains to be seen whether

inflation-pinched consumers are
willing to shell out more than
$1,000 for laptops for functions
that can be found elsewhere online,
such as summarizing long docu-
ments or real-time translation.
The main draw is that consum-

ers can summarize or translate
more quickly and securely, without
having their data exposed in the
cloud.
Best Buy might have been ready

for an upgrade cycle anyway. The
retailer logged eye-watering
growth during the pandemic as
cash-rich, homebound consumers
upgraded their home office setups.
But that was followed by 10 con-
secutive quarters of comparable
sales declines in its core U.S. busi-
ness. Domestic comparable sales
were still down 6.3% in its latest
quarter ended May 4.
Consumers might finally be cav-

ing in and replacing their laptops:
Year-over-year comparable sales
in that category returned to slight
growth over the past two quar-
ters. If new product launches at
least attract more foot traffic to

its stores, it could be a good thing
for Best Buy’s overall business.
Can it take full advantage of

this AI product excitement,
though? Industry analysts note
that Best Buy tends to get an ex-
tra boost whenever there is an in-
novation cycle in computing.
Nonetheless, the retailer has

been losing market share over the
past few years. This could partly be
because consumers are consolidat-
ing trips to big-box retailers such
as Costco orWalmart. But it is
also possible that the in-store ex-
perience has worsened: Best Buy
has cut its labor force by nearly
one-third over the past four years.
Another point of concern: Appli-
ance sales have been very weak
and there isn’t a clear path of re-
covery given that fewer people are
moving homes and upgrading
them.
After the recent run-up, Best

Buy’s shares trade at about 0.45
times forward-12-month sales, 18%
more expensive than they aver-
aged during the five-year period
leading up to the pandemic. That
is a big premium for an AI up-
grade cycle that isn’t yet a sure
thing. —Jinjoo Lee

Best Buy holds roughly a one-third retail market share of the U.S.
computing industry, according to the company.
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Electronics Retailer Best Buy Gets AI Fever

Asics, the 75-year-old Japanese
sneaker brand, is having a mo-
ment. So are its shares.
The running-shoe maker’s stock

price has quadrupled in total re-
turn terms over the past two
years. Its financial performance is
strong: Revenue in its last re-
ported quarter grew 14% from a
year earlier while its operating
profit surged 53%.
Asics has long been a well-loved

brand among the running commu-
nity. Around a quarter of 54,000
runners who finished the Paris
Marathon sported a pair of Asics,
including both winners in the
men’s and women’s races, accord-
ing to the company.
In fact, even Nike can trace its

roots back to the Japanese com-
pany. Nike began its business in
the 1960s by importing and dis-
tributing shoes from Asics, then
known as Onitsuka, in the U.S. On-
itsuka Tiger remains a high-end
fashion brand within Asics.
Asics has benefited from the

Covid-19 pandemic. More people
picked up running as a hobby
when they had nothing else to do.

At the same time, people working
from home began giving priority
to comfort in their footwear—dis-
covering that lightweight shoes
with cushioned soles designed for
running are pretty comfortable for
walking around in, too. Running-
shoe upstarts such as Hoka and
On Holding have seen explosive
growth in the past few years.
Hoka’s sales in the quarter ended
in March surged 34% from a year
earlier, pushing shares of its
owner, Deckers Outdoor, to re-
cord highs.
The performance running shoes

segment is Asics’ largest by reve-
nue, and it has tried to maintain a
close-knit community of runners.
Asics acquired Runkeeper, a popu-
lar fitness-tracking app among
runners, in 2016. In recent years, it
has been acquiring race-registra-
tion companies, including Njuko
Sas in Europe and Register Now in
Australia. Its loyalty program has
nearly 15 million members globally.
But outside of runners and On-

itsuka Tiger, Asics was perhaps
best known for “dad sneakers”—a
style of shoes that are picked

more for practicality than aesthet-
ics. Lately, however, some old
Asics designs have become un-
likely fashion symbols. Youngsters
have apparently eschewed conven-
tional beauty standards and em-
braced the uncool: Crocs and Hoka
are some other examples of “ugly
shoes” that have seen an explosion
in popularity.
Asics has done its fair bit, too.

Its collaboration with designers
from Vivienne Westwood to Ceci-
lie Bahnsen have generated lots of
buzz on social media. For example,
its redesign of its 2008 Gel-Kay-
ano 14 sneaker with Canadian de-
sign studio JJJJound has been a
smash hit. The shoe can sell for

more than $1,000 on online mar-
ketplace StockX. Asics was the
fifth-most-traded brand on StockX
last year, rising from No. 10 the
year before. Revenue for the com-
pany’s more fashion-minded
SportStyle division grew 52% year
over year in the last reported
quarter.
Even better news for investors

is that the company has been
more profitable, too. Operating
margin in its quarter ended in
March was 19.4%, compared with
9.5% two years earlier. That is
partly because the company has
shifted its product mix to more
premium products. It has also
been selling more directly to cus-

tomers than through wholesalers.
Around 64% of its sales were
through wholesale in the first
quarter, down from 74% three
years earlier. E-commerce sales
have risen to 17% of sales, from
13%.
Asics trades at 34 times for-

ward earnings, according to S&P
Global Market Intelligence. That is
a similar multiple as Deckers Out-
door but higher than bigger peer
Nike, which trades at 25 times.
The premium could be justified if
Asics could keep growing its sales
with better margins.
Asics is sprinting ahead. It still

has room to run.
—Jacky Wong

For a decade now, currency
markets have been ruled by the
strengthening dollar. But no king-
dom lasts forever.
Contrary to what many on Wall

Street expected, the U.S. dollar has
gotten a fresh wind this year, as
bumpy inflation data has
prompted investors to dial back
bets on rate cuts.
Measured against other curren-

cies, the greenback is below the
recent 2022 peak when an aggres-
sive Federal Reserve was raising
interest rates. But it remains his-
torically expensive in inflation-ad-
justed terms—just 10% shy of the
level at which Richard Nixon
ended gold convertibility in 1971,
for example, according to data
from the Bank for International
Settlements. It hasn’t been so con-
sistently strong since the 1980s
when the Fed was headed by Paul
Volcker, the epitome of the hawk-
ish central banker.
In 1985, the dollar rose so much

that U.S. officials became worried
about the blow it was dealing to
domestic manufacturers. Fa-
mously, they agreed to coordinate
its depreciation in a meeting with
officials from Britain, Germany,
France and Japan in the Plaza Ho-
tel in New York. By 1988, it had
lost one-third of its real value.
Something similar could happen

again on a smaller scale, particu-
larly if Donald Trump wins the
presidential election in November.

His economic advisers in the past
advocated for a weaker greenback
to narrow the U.S. trade deficit,
especially relative to the yuan,
which is currently under pressure
as foreign investors flee low-yield-
ing Chinese bonds.
Perhaps more important, eco-

nomic growth is accelerating be-
yond America’s borders. This has
historically provided the condi-
tions for the greenback to weaken.
Recent economic data suggests
that the eurozone and Japan are
finally turning up, and China’s re-
covery seems to be building mo-

mentum. Beijing is actively inter-
vening to push up the yuan.
All this suggests it is a good

time for dollar-based investors to
think about shifting more money
overseas.
A fall in the dollar usually

greases the wheels of global
growth. Roughly half of trade in-
voices and three-quarters of non-
bank debt are denominated in dol-
lars, which means that emerging
nations in particular—those that
struggle to borrow in their own
currencies—get a boost whenever
the U.S. currency cheapens.

Even if a weaker greenback is
an effect of broadening economic
growth rather than a cause, it re-
mains a bullish signal for interna-
tional stock markets, which have a
greater percentage of so-called cy-
clical companies. European banks,
which are on a tear, are a good ex-
ample.
Overseas stocks haven’t experi-

enced this tailwind much since the
2008-09 global financial crisis. As
the dollar’s inflation-adjusted
value has risen 35% since the end
of 2009, the MSCI EAFE Index,
which tracks developed markets

outside of North America, has only
returned about 200%, compared
with roughly 500% for the S&P
500. In the only recent spell when
the dollar was depressed, between
2020 and mid-2021, U.S. stocks
bafflingly raced ahead even more,
buoyed by technology giants reap-
ing pandemic gains.
This has understandably condi-

tioned investors to call it quits
and just put all their eggs in the
American basket.
To be sure, the dollar’s elevated

real exchange rate compared with
the past may be somewhat decep-
tive: Adjusting for inflation is
tricky because most products
aren’t traded across borders.
When it comes to energy, which
does have a huge impact, the U.S.
has switched from being a net im-
porter to a net exporter, thanks to
the shale revolution of the 2010s.
Additionally, Washington’s re-

cent turn to industrial policy has
triggered a wave of foreign direct
investment into the U.S. Economic
theory also predicts that the re-
cent tariffs imposed by Washing-
ton should push the currency up,
and recent research backs this up
to an extent.
History never repeats itself pre-

cisely, and investors shouldn’t be
waiting for the monumental dollar
selloff that followed the Plaza Ac-
cord. But neither should they as-
sume the U.S. currency can rise
forever. —Jon Sindreu

Asics Stock Catches
Fire Along With
Its Dad Sneakers

Asics benefited from demand for ‘dad sneakers’—shoes some consumers pick more for practicality than aesthetics.
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