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DJIA Closed (38834.86)

NASDAQ Closed (17862.23)

STOXX 600 514.13 v 0.2%

10-YR. TREAS. Closed (yield 4.216%)

OIL Closed ($81.57)

GOLD Closed ($2,330.40)

EURO $1.0746 YEN 158.10

What’s

News

Business &5 Finance

@ Nvidia became the world’s
most valuable listed com-
pany this week due to de-
mand for its Al chips, leading
a tech boom that brings back
memories from around the
start of this century. A1

@ New allegations that the
Alexander brothers engaged in
sexual assaults now threaten
to bring down one of the big-
gest names in the gilded world
of luxury real estate. B1

@ Startup Fisker, which
sought to mimic Tesla’s suc-
cess, filed for bankruptcy,
roughly a year after releas-
ing its first EV model. B1

@ Rents in several cities in the
Northeast and Midwest are

rising this year, posing a threat
to the fight against inflation. B1

¢ Italian fashion company
Golden Goose, the maker of
Super-Star sneakers, post-
poned its IPO, citing Euro-
pean market volatility. B3

@ More than a quarter of
Toyota’s shareholders op-
posed the reappointment of
Chairman Akio Toyoda to
the board. B3

# Stellantis has issued a
safety recall for more than
one million vehicles in the
U.S. with rear-view-camera
issues that could increase
the risk of a crash. B3

# Samsung said its latest
laptop has encountered
problems running some
software programs, includ-
ing popular games. B4

@ Global stocks were mixed
and U.S. index futures wob-
bled, after Nvidia dethroned
Microsoft to become the
world’s most valuable listed
company. U.S. markets were
closed for the Juneteenth
federal holiday. B10

World-Wide

+

@ Russia’s military coopera-
tion with Iran, North Korea
and China has expanded into
the sharing of sensitive tech-
nologies that could threaten
the U.S. and its allies long af-
ter the Ukraine war ends, ac-
cording to U.S. officials. Al

@ Putin said he and North
Korea’s Kim Jong Un had
struck a deal to provide mu-
tual aid if either of their
countries was attacked. A6

4 The Los Angeles Unified
School District has voted to
ban cellphones during the
entire school day. A3

@ Louisiana will require pub-
lic schools to display the Ten
Commandments, reigniting
the debate over where such
displays are permissible. A3

@ A challenger backed by
Trump was narrowly leading
incumbent Rep. Bob Good
(R, Va.), but the race re-
mained too close to call. A4

@ Problems with leaks and
thrusters on Boeing’s Starliner
vehicle have postponed the re-
turn of two astronauts on the
International Space Station
until Wednesday. A2

# Russia said it was awaiting
a response from Washington
to its proposals for a possible
exchange of prisoners. A6

@ Xi ordered a redoubled
campaign to eradicate graft
and enforce loyalty in China’s
military, suggesting no end to
a purge in the country’s de-
fense establishment. A6

4 Tensions heated up along
Israel's Lebanese border, as the
Israeli military approved a plan
for a possible invasion and
Hezbollah showed off what it
said was drone surveillance of
northern Israeli cities. A7
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Juneteenth Marks Freedom’s Long, Slow March
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LIVING HISTORY: U.S. Colored Troops regiment re-enactors joined other celebrants near the Lincoln Memo

Juneteenth, which commemorates the day in 1865 when enslaved African-Americans in Galveston, Texas, learned they were free.

U.S. Adversaries Helped Putin
Rebuild Russia’s War Machine

By WARREN P. STROBEL
AND MiICHAEL R. GORDON

WASHINGTON—Russia’s
military cooperation with
Iran, North Korea and China
has expanded into the sharing
of sensitive technologies that
could threaten the U.S. and its
allies long after the Ukraine
war ends, U.S. defense and in-
telligence officials said.

The speed and depth of the
expanding security ties involv-

ing the U.S. adversaries has at
times surprised U.S. intelli-
gence analysts. Russia and the
other nations have set aside
historic frictions to collec-
tively counter what they re-
gard as a U.S.-dominated
global system, they said.

In a sign of the closer mili-
tary relations, President Vladi-
mir Putin of Russia and North
Korea’s Kim Jong Un said on
Wednesday in Pyongyang that
they had struck a deal to pro-

vide mutual aid if either coun-
try were attacked, describing
the relationship as an alliance.

Moscow’s expanded out-
reach to North Korea, Iran and
China began after Putin’s Feb-
ruary 2022 invasion of Ukraine,
as early battlefield setbacks
and Western sanctions sent
Russia desperately looking for
new sources of weapons.

But the arrangements have
morphed into joint production
agreements, technology trans-

fers and supplying of workers
that officials said are improv-
ing Moscow’s long-term capa-
bilities, and potentially those of
Tehran, Pyongyang and Beijing.
For decades, the former So-
viet Union exported billions of
dollars in weapons to the de-
veloping world. Now the rela-
tionship is partially reversed,
Please turntopage A6

Nvidia
Becomes
Biggest

Company
In World

Market cap swells
to top Microsoft’s,
echoing Cisco’s rise
in the dot-com boom

By Asa FITcH

Nvidia became the world’s
most valuable listed company
this week due to the demand
for its artificial-intelligence
chips, leading a tech boom
that brings back memories
from around the start of this
century.

Nvidia’s chips have been
the workhorses of the AI
boom, essential tools in the
creation of sophisticated Al
systems that have captured
the public’s imagination with
their ability to produce cogent
text, images and audio with
minimal prompting.

The last time a big provider
of computing infrastructure
was the most valuable com-
pany in the U.S. was in March
2000, when the networking-
equipment company Cisco
took that spot at the height of
the dot-com boom.

Cisco was riding the wave
of a different revolution—the
internet—with its products
powering that budding indus-
try. Like Nvidia, Cisco sur-
passed Microsoft to become
the most valuable company.

John Chambers, who was
chief executive of Cisco during

Please turntopage A4

@ Russia and North Korea
deepen security ties........ A6

@ Global stocks mixed after
Nvidia spurs U.S. rally... B10

Regional
Banks
Unload
Risk Onto

Investors

By MaTT WIRZ

Regional banks around the
U.S. are striking complex and
costly bargains with hedge
funds, hoping to insulate them-
selves from a replay of the tur-
moil that followed Silicon Val-
ley Bank’s failure last year.
Wall Street smells a payday.

Ohio-based Huntington
Bancshares recently entered
into an arrangement to sell in-
vestors some of the risk that
its borrowers won’t repay
their loans. That helps the
bank meet new proposed stan-
dards meant to make lenders
look healthy to regulators.

The deal is known on Wall
Street as a synthetic risk
transfer, and it offers cash-
flush, private-debt fund man-
agers—such as Ares Manage-
ment and Blackstone—an
attractive investment.

Bayview Asset Manage-
ment, the fund involved in
Huntington’s December deal,
stands to make as much as
15% on the trade and a simi-
lar one done for SoFi Bank,
people familiar with the mat-
ter said.

Others are doing the deals,
too. Large regional lenders in-
cluding Utah-based Ally Bank
and North Carolina-based
Truist Financial are working
on their own transactions to
sell the risk on billions of dol-
lars of loans, according to the
data provider Finsight and
letters to the banks from the
Federal Reserve.

Regulators are forcing the
banks to meet stricter rules to
protect themselves from crises
of confidence, such as the
ones that toppled SVB and re-
cently shook New York Com-
munity Bank.

Ultimately, risk transfers
should help banks stabilize
and start spending money
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JASON GAY
Willie Mays was a
baseball legend, but
that’s only the start
of his story. A12

Social-Media Influencers
Are Barely Getting By

Platforms pay less for popular posts, brands get pickier

By SARAH E. NEEDLEMAN
AND ANN-MARIE ALCANTARA

400,000 followers, and posts that average
100,000 views, his income last year was less

Many people dream of becoming social-
media stars like YouTube’s MrBeast or Tik-
Tok’s Charli D’Amelio. But for most who pur-
sue careers as content creators, just making

ends meet is a lofty goal.

Clint Brantley has been a full-time creator
for three years, posting videos on TikTok,
YouTube and Twitch where he comments on
news and trends related to the online game

than the median annual pay for full-time
U.S. workers in 2023—$58,084, based on Bu-
reau of Labor Statistics data.

The 29-year-old is hesitant to commit to
an apartment lease because the money he

gets, mainly from online tips and sponsor-

“Fortnite.” Despite having more than

ship deals, arrives randomly and could van-
ish at any moment. For now, he’s living with
his mom in Washington state.

“I'm vulnerable,” he says.

Pleaseturntopage A8

Ease of Credit-Card Challenges Invites Abuse

By ImANI MOISE

Malolan Vasu felt duped
when a $750 wingback chair
he ordered turned out not to
be as antique as advertised
when he went to pick it up.
The seller had a no-refund
policy, but Vasu had a surefire
way to get his money back.

With a few clicks and even

fewer questions asked, Vasu
disputed the charge to his
Capital One credit card—a
power move millions of shop-
pers are relying upon to win
retail arguments.

So swift and effective was
the process that the 22-year-
old financial analyst said dis-
puting charges has become his
go-to way to settle grievances

large and small. A few weeks
later, he filed his second dis-
pute, this time over a $3 tip
that was tacked onto a bar tab
without his permission.

“Three dollars is inconse-
quential, but the point was I
didn’t tip him and it’s unethi-
cal,” he said.

Disputes over credit-card
charges, once a measure of

last resort, have surged as
shoppers learn how easy it is
to deploy them. Last year,
consumers disputed about 105
million charges with credit-
card issuers in the U.S., worth
an estimated $11 billion. That
is up from $7.2 billion in 2019,
according to Datos Insights, a
finance-industry research
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By Jim CARLTON

SAN FRANCISCO—Forget
all the talk about the doom
loop. San Francisco is lean-
ing into its gloom loop.

A few weeks ago,
marketers for Pier 39
put up a billboard in

an inland California I(.\{ L

city where tempera- |
tures often top 100

Mist Opportunity: San Francisco
With Weather

Woos Tourists

City markets its chilly, foggy summer
as a way to beat heat hitting much of U.S.

rector of neighboring Fisher-
man’s Wharf, hails from the
Central Valley and isn’t shy

about lording San Fran-

= cisco’s most-prized sum-
‘ \ mertime asset over his
LN N relatives. “They’ll say,
1l . ‘God it’s miserable here,

and I’ll say, ‘It’s 58 de-
grees here,” and they say,
‘Oh you suck!”” Scott
said.

degrees: “It’s Cooler  ¢oo] place After weathering a
on The Bay.” A be- ———— barrage of bleak post-
whiskered sea lion stares pandemic headlines, San Fran-

ahead, practically taunting.
Randall Scott, executive di-

cisco is now getting a boost,
Pleaseturntopage A8
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IN DEMAND: Cigarettes sell for as much as $25 each in Gaza.
Smugglers are targeting aid trucks and storage depots where
smokes are hidden, making it dangerous to deliver supplies. A7
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Mandarin Translations Gum Up Courts

Trial of Guo Wengui
shows how linguistic
issues can trip up
China-related cases

By JAMES T. AREDDY

The New York trial of a Chi-
nese businessman is Exhibit A
for how language issues are
gumming up federal prosecu-
tions of Mandarin-speaking
defendants.

Nearly everyone in the
lower Manhattan courtroom
appears frustrated by a halt-
ing process that requires
translation of Chinese-lan-
guage videos, documents and
witness testimony.

It is one in a series of high-
profile China-linked cases that
are similarly getting lost in
translation. Chinese-language
evidence is piling up, unintel-
ligible to attorneys. Transla-
tions are slow, and sometimes
wrong. There is a limited pool
of top-tier Mandarin court in-
terpreters, and they can dis-
agree on English translations.
And for both sides in a trial,
the work of interpreters pro-
vides ammunition for legal
wrangling, from gamesman-
ship to courtroom objections
and possible appeals.

Introducing any foreign lan-
guage to a legal case can add
confusion. The challenges
mount when it is a language
like Mandarin that’s unintelligi-
ble to 99% of people in the U.S.

A study in translation
stress is playing out in the
Manhattan federal trial of the
Chinese businessman, Guo
Wengui, whom the govern-
ment accuses of perpetrating
a $1 billion fraud tied to fund-
raising for his anti-Beijing po-
litical activities.

Wearing bulky headphones
that clash with his fine Italian
suits, Guo, who denies the
charges, follows along in Man-
darin provided by a team of
interpreters.

Judge Analisa Torres has
repeatedly huddled with pros-
ecution and defense attorneys
to discuss language issues.
She has quizzed interpreters
about their training, asked
some to grade the abilities of
others and dismissed more
than one from her courtroom.

One percent

Among languages other
than English in the U.S., Chi-
nese—including Mandarin and
Cantonese—is second only to
Spanish and rising more
quickly, according to 2019 fig-
ures from the Census Bureau.
But at nearly 3.5 million, Chi-
nese speakers are about 1% of
the population aged 5 years
and above, the figures show.

In legal circles, demand for
Chinese skills is enormous.

To counter Chinese espio-
nage, the director of the Fed-
eral Bureau of Investigation,
Christopher Wray, says his
agency has around 2,000 ac-
tive investigations covering all
56 of its field offices.

Criminal defendants have a
right to language assistance in
court. But how such services
are provided is a decision for
individual courts and agen-
cies.

Even in cities such as New
York, quality Mandarin trans-
lation services are limited and
expensive.

“Communication in court-
room proceedings may be
more complex than that in
other settings or in everyday
life,” according to the U.S. ju-
dicial branch, which manages

o80

federal courts. It maintains a
National Court Interpreter Da-
tabase of certified interpreters
and says they are paid up to
$566 a day, depending on the
skills required.

A seasoned federal court
interpreter in New York said
the job is to be an instrument
of the court, but that attor-
neys are quick to find fault, in
particular defense teams. “[If]
you have enough objections,
maybe it is appealable,” the
interpreter said.

Nuanced language
Chinese can be highly nu-
anced and the same word can
have different meanings de-
pending on the context.
Such a challenge helped
torpedo a sensational Justice

Guo Wengui, with beard and h

) G

eadphones, at a court hearing in New Yor

Department case against an
ethnic Tibetan New York po-
liceman charged with spying
on behalf of Beijing in 2020.
The allegation was built on
dozens of intercepted phone
calls between the officer and a
Chinese consular official—and
apparently misconstrued Man-
darin colloquialisms.

For instance, prosecutors
considered the officer’s use of
a Mandarin word for “boss” as
evidence he was signaling
subservience to the Chinese
official, while the officer’s de-
fense attorney said the term
was the defendant’s way of
expressing gratitude for help
on a complex travel visa appli-
cation. “The fact that it was in
a foreign language created an
opportunity to use inaccurate
translation to fit their story,”

ED
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k City last year.

said the defense attorney,
John F. Carman. The case was
eventually dropped.

Chinese-language basics are
getting mixed up. The title of
a Justice Department indict-
ment typically includes the
defendant’s family name—e.g.,
U.S. v. Smith—but on such
documents ethnic Chinese de-
fendants are routinely identi-
fied by their given or first
name, which in the Chinese
writing style comes after the
family name.

A limited pool of qualified
Mandarin translation capabil-
ity is delaying court proceed-
ings. In April, a few months
before a prominent figure in
one of New York’s Chinatowns
was scheduled to go on trial in
federal court in Brooklyn, de-
fense attorneys complained
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the government still hadn’t re-
vealed what evidence had
been found on a co-defen-
dant’s computer files.

A government attorney told
Judge Kiyo A. Matsumoto that
the holdup was related to
translation difficulties, and
specifically that would-be
translators were intimidated
by the defendant and reluc-
tant to assist.

The accused reached a plea
deal and the trial was called
off.

Word struggles

Translation tension has
been a recurring feature of
Guo’s fraud case, for which
Judge Torres began jury selec-

< tion by asking around 100

prospects whether they were
prepared to accept interpreted
testimony.

The prosecution and de-

Y & fense teams have repeatedly

squabbled over translation, of-
ten out of earshot of the jury.
Defense attorney Sabrina
Shroff complained to the
judge that prosecutors were
pumping out so much eviden-
tiary material in Chinese her
team couldn’t keep up.

Torres admonished, “You’ve
got to be nimble as a litiga-
tor.”

Months before the Guo case
got to a courtroom, a DOJ at-
torney wrote to Torres alleg-
ing that one of the registered
court interpreters hadn’t dis-
closed serving as Guo’s “long-
time personal interpreter” and
had possibly communicated
with him in jail.

Torres told the sides she
would instruct the Court In-
terpreters Office not to assign
the person to proceedings.
The interpreter wasn’t pub-
licly identified.
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NO LOOKING BACK: Amadeusz Knop competed Wednesday in a preliminary heat of the
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Men’s 200m backstroke in the 2024 U.S. Olympic Team Swimming Trials held in Indianapolis.

NEW MEXICO
Wildfires Claim

Second Victim

Heavy rain and hail fell
Wednesday around an evacu-
ated village in New Mexico
threatened by wildfires that
have killed at least two peo-
ple and damaged more than
1,400 structures.

Air tankers dropped water
and red retardant earlier on
the pair of fires growing in a

where earlier in the week res-
idents of the village of Rui-
doso were forced to flee the
larger of the two blazes.

New Mexico State Police
spokesman Wilson Silver said
Wednesday that officers dis-
covered the skeletal remains
of an unidentified second
person in the driver seat of a
burned vehicle. It is the sec-
ond confirmed death. The
first victim was a 60-year-old
man found by the side of the
road near the popular Swiss
Chalet Inn in Ruidoso.

: WASHINGTON, D.C.
: House Ethics Panel
: Probes Rep. Gaetz

The House Ethics Commit-

: tee said it is investigating Flor-
: ida Republican Rep. Matt

: Gaetz over allegations that the
: lawmaker may have engaged

. in sexual misconduct and illicit
: drug use.

The 10-member panel re-

: leased a letter Tuesday in

: which it said it was clarifying
mountainous part of the state :
: term lawmaker because of the
: significant and unusual amount :
: of public reporting on the case.

its investigation into the four-

Gaetz has denied wrongdo-

: ing. He said Monday that past
: probes “emerged from lies in-
tended solely to smear me”

: and that the committee is :
: “now opening new frivolous in- :
: vestigations.”

The Justice Department in-

vestigated Gaetz for several

: years, beginning in 2020, for al-
: legations of sex trafficking,

* which he denied. The probe

: closed without charges.
—Associated Press :

: GULF OF MEXICO
: Tropical Storm to
: Bring Rains to Texas

Tropical Storm Alberto

: formed Wednesday in the
southwestern Gulf of Mexico,
: the first named storm of

: what is forecast to be a busy
. hurricane season.

Alberto, which is bringing

strong winds, heavy rainfall

: and some flooding along the

: coasts of Texas and Mexico, is
: expected to make landfall in

: northern Mexico on Thursday.

Winds could get up to 45

: to 50 mph before the storm
: makes landfall, said Michael
. Brennan, director of the Na-
: tional Oceanic and Atmo-
spheric Administration’s Na-
: tional Hurricane Center.

As much as 5 to 10 inches

. of rain was expected in some
: areas along the Texas coast,
with even higher isolated to-
: tals possible, Brennan said.

: He said some higher loca-

. tions in Mexico could see as
: much as 20 inches of rain.
—Natalie Andrews :

—Associated Press

CORRECTIONS &5 AMPLIFICATIONS

The attorney general of the
District of Columbia is investi-
gating Swedish Match North
America’s compliance with a
local ban on the sale of fla-
vored nicotine pouches. In
some editions Tuesday, a Busi-
ness News article about the
suspension of sales on
Zyn.com incorrectly said that
federal regulators are investi-
gating.

Economists polled by The
Wall Street Journal expected a
0.2% increase in May’s retail

sales from the previous month.
A Markets article on Tuesday
about Monday’s market activ-
ity incorrectly said the com-
parison period was the previ-
ous year.

“Misdemeanant” is a legal
term, which isn’t in common
usage, for someone convicted
of a misdemeanor charge. The
“Word on the Street” column
in Saturday’s Review section
incorrectly said there is no
one-word term for someone
convicted of a misdemeanor.

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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NASA, Boeing Delay Astronauts’ Return
After Helium Leaks, Thruster Problems

By MicAH MAIDENBERG

Boeing succeeded in get-
ting NASA astronauts to the
International Space Station,
following weeks of delays. Re-
turning them to Earth on the
same spacecraft is proving an-
other challenge.

Problems with leaks and
thrusters emerged after Boe-
ing’s Starliner vehicle
launched this month with the
astronauts Barry Wilmore and
Sunita Williams on board. Of-
ficials from the aerospace
company and the National
Aeronautics and Space Admin-
istration said Tuesday that the
astronauts are slated to return
next Wednesday.

With the latest postpone-
ment, the astronauts would
spend about 20 days in space,
more than double the roughly
eight days originally planned.

Starliner has been pinned
down by two main issues: a
series of helium leaks in a pro-
pulsion system and problems
with several thrusters that are
used to maneuver the vehicle.
NASA and Boeing teams have
been studying both issues be-
fore they permit Starliner to
attempt to leave the station
with Wilmore and Williams,
re-enter Earth’s atmosphere
and land under parachutes.

“We’re taking a little bit of

extra time to work through
what we’ve seen and make
sure we have all the plans in
place to bring the crew home,”
Steve Stich, a NASA program
manager, said Tuesday.

The space station has at
least four months of reserves
for food and other consumable
items for astronauts on board,
NASA officials have said. Star-
liner could stay docked at the
station for a total of 45 days,
though ultimately it aims to
stay there for six-month mis-
sions, they said.

Extended stays at ISS have
happened before. In Septem-
ber, NASA astronaut Frank

Rubio returned to Earth after
more than a year at the facil-
ity. His return was delayed af-
ter a micrometeorite poked a
hole in his Russian-made re-
turn vehicle and Russia sent
up another ship.

Starliner is able to ferry
crew members to Earth in an
emergency situation, Stich
said. He added that teams
want to analyze Starliner and
its technical challenges as
much as possible while it is at
the station.

The delay is a fresh setback
for Boeing, which had hoped
to conduct its first astronaut
flight years ago. Boeing is un-

Boeing’s Starliner shown preparing to dock with the
International Space Station for the first time on June 6.
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der contract with NASA to
conduct six more crewed
flights to the space station if
it secures agency certification
for the vehicle.

SpaceX has flown cargo to
the space station for years.

Mike Leinbach, a former
launch director for the space
shuttle at NASA’s Kennedy
Space Center, said mission
managers won’t let Starliner
return to Earth with the astro-
nauts if the vehicle could pose
any risks to them.

“This one has a few more
issues than I would have ex-
pected,” Leinbach, who isn’t
involved in the Starliner mis-
sion, said. “We hoped for a
clean flight, but we didn’t get
one, and we’re dealing with it.
They’ll figure this out.”

The Starliner crewed flight
has pulled off 77 of 87 test ob-
jectives so far, Mark Nappi, a
Boeing vice president oversee-
ing the Starliner program,
said during the briefing.

NASA and Boeing are inves-
tigating five helium leaks
identified in the vehicle’s ser-
vice module—a propulsion
system that includes thrust-
ers. One was noted before the
flight began.

Starliner needs about seven
hours of helium on board to
finish the flight, and has about
70 hours remaining.
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Activists Work
To Undo Limits
On Abortion

Movement'’s lawyers
cite voter-approved
amendment in Ohio
to challenge laws

By LAURA KUSISTO

Abortion-rights advocates
have a plan to undo dozens of
longstanding restrictions in
some of the country’s more
conservative states. It starts
with Ohio.

Clinics are challenging a
host of limits the state ad-
opted over the past decade or
so, including waiting periods
for the procedure, require-
ments that doctors check for
fetal cardiac activity before an
abortion and rules that pre-
vent patients from obtaining
abortion pills legally through
the mail.

For years, those restric-
tions were often on solid legal
footing. That is because the
Supreme Court, while protect-
ing abortion rights, allowed
states to regulate the proce-
dure so long as they didn’t
place an undue burden on a
woman’s access to it. Oddly
enough, when the high court
overruled Roe v. Wade in
2022, a series of events made
abortion restrictions more
vulnerable in some parts of
the country.

And the state “shall not, di-
rectly or indirectly, burden,
penalize, prohibit, interfere
with, or discriminate against”
the exercise of those rights.

The amendment effectively
negated a so-called heartbeat
law that would have banned
abortion after about six weeks
of pregnancy.

Since 2011, Ohio lawmakers
passed some 30 new abortion
restrictions, according to a list
compiled by abortion-rights
groups. Long term, the groups
say they hope to challenge ev-
ery one of them in court.

“We’re not on the defense
anymore,” said Kellie Cope-
land, executive director of
Abortion Forward, a state or-
ganization that recently re-
branded from Pro-Choice
Ohio. The state lost half of its
clinics during the years of
mounting restrictions, she
said.

Antiabortion groups say
their opponents are trying to
undermine important protec-
tions for women’s health and
haven’t been upfront about
their intentions when cam-
paigning for abortion-rights
amendments.

“The amendments were in-
tentionally vague and decep-
tive,” said Kristen Waggoner,
chief executive of Alliance De-
fending Freedom, a conserva-
tive legal group. “It’s really
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broader legal rights than what
the Supreme Court previously
endorsed, giving abortion-
rights plaintiffs new weapons
in litigation.

The dynamic could come
into play in more states after
November because abortion-
rights amendments will again
be a hot issue this election
season, with ballot measures
expected in Florida, Arizona
and Missouri, all states with
restrictions similar to Ohio’s.

“A lot of states after 2024
will be looking at this,” said
Jessie Hill, a law professor at
Case Western Reserve Univer-
sity, in Cleveland, who is rep-
resenting abortion providers
in the Ohio cases.

The Ohio challenges are in
their early days, and judges
have yet to rule in any of
them. If the plaintiffs win
these and future lawsuits, le-
gal access in Ohio—where Re-
publicans control both cham-
bers of the Legislature—could
look much like it does in Dem-
ocratic-led states such as Cali-
fornia and Illinois.

The Ohio amendment,
which passed last November
with about 57% of the vote,
said every individual “has a
right to make and carry out
one’s own reproductive deci-
sions,” including on abortion.

ravel and undo every pro-life
and protective law that we’ve
passed over the last 50
years,” she said.

Ohio Attorney General Da-
vid Yost, a Republican, ac-
knowledged in a memo before
last November’s vote that the
state amendment would cre-
ate abortion protections be-
yond what Roe had guaran-
teed. A spokeswoman for his
office said the amend-
ment didn’t mean that every
law that touches on “repro-
ductive health or medical care
must be stricken.”

One area where abortion-
rights advocates are being
cautious is the issue of paren-
tal consent, which in Ohio is
required for minors to get an
abortion in most circum-
stances. During the ballot
campaign, antiabortion activ-
ists raised the specter of par-
ents’ losing control over their
teenagers.

“There are a lot of really
good reasons to challenge pa-
rental consent,” said Lauren
Blauvelt, executive director of
Planned Parenthood Advo-
cates of Ohio, citing hardships
on minors whose parents are
abusive. But, she added, “it’s
not our intention to be neces-
sarily too ahead of public
opinion.”
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Heal
Is Strongest in Decades, Experts Say

By Eric NIILER

The atmospheric heat
dome that is causing record
temperatures in parts of the
Northeast arrived earlier than
usual, is situated farther
north and is the strongest in
several decades, according to
weather experts.

Heat domes usually form in
the South and Southwest dur-
ing the summer and are
rarely seen in the Northeast
in mid-June.

“It is out of the ordinary
and is unusual to see this
type of intense high,” said
Paul Pastelok, senior meteo-
rologist at AccuWeather.

A heat dome is an area of
high pressure that traps hot
air below it. Such a system
also diverts jet-stream winds
that might bring down the
temperature. Heat domes can
remain stationary for days

Inside a Heat Dome

An area of high pressure traps
warm air like alid on a pot.

As air sinks toward the surface,

it becomes compressed. The sun
heats the trapped air, making it
warmer each day. A heat dome can
last for days or even weeks until
broken up by a cold front.
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until conditions change and
the high-pressure system
moves on.

“The atmosphere is fluid,
and, like a river, it’s always
moving,” said Bob Oravec,
lead forecaster for the Na-
tional Weather Service in Col-
lege Park, Md. “But some-
times it will get cut off into
different types of vortices,
and they may spin in place for
a while. And that’s what’s
kind of happening now across
the United States.”

This week’s heat dome
formed over the Carolinas in
recent days and expanded
over the region from Chicago
to New England.

A heat dome’s high tem-
peratures are uncomfortable
and sometimes dangerous to
human health. A dome over
the Pacific Northwest in 2021
caused an estimated 650
heat-related deaths in the U.S.
and Canada.

“There is a lot of heat
stress on people, on animals,
and a lot of potentially dan-
gerous situations,” Oravec
said.

Chicago broke its daily re-
cord temperature on Monday,
hitting 97 degrees, while fore-
casters said Pittsburgh was
expected to hit three straight
days of temperatures of 95
degrees beginning Wednes-
day. Hartford, Conn., was set
to tie record temperatures of
95 Wednesday and 97 on
Thursday, while Albany, N.Y.,
was expected to hit a record
97 degrees on Wednesday.

Although New York City
wasn’t expected to break any
records this week, tempera-
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People cooled off this week at Old Orchard Beach in Maine
and the Water Steps at the Riverfront Park in Pittsburgh.
A dog also found some relief at Owasco Lake in New York.

rappin the Northeast

How Extreme Heat
Affects the Body

o When body temperatures rise,
the brain sends signals to different
parts of the body for cooling.

© The heartincreases
the rate of pumping blood.

© Blood vessels push blood
near the skin’s surface, where
heat can dissipate into the air.

@ Sweat releases heat from
the body when it evaporates.
When humidity is high, sweat
doesn’t evaporate as quickly.

© Extreme heat causes the heart
to beat faster and the blood vessels
to dilate, increasing the risk of
strokes and heart attacks.
Excessive sweating without
enough rehydration could lead to
dehydration and electrolyte
imbalance.

Sources: Dr. Christopher Uejio,
Florida State University;
National Institutes of Health
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tures will be in the low- to
mid-90s. The heat index,
which is a combination of
heat and humidity, could
reach up to 105 degrees in
parts of New York, New Jer-
sey and Connecticut, accord-
ing to the National Weather

o
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Heat radiation
from sun

Heat traveling through
surface contact,
including clothing

Service’s New York office.

The heat is expected to last
until a cold front moves in
from the north.

Temperatures are expected
to remain high in the mid-At-
lantic states through Sunday
night.

L..A. School Board Votes to Ban Cellphones

By SARA RANDAZZO
AND ALYSSA LUKPAT

The Los Angeles Unified
School District voted Tuesday
to ban cellphones during the
entire school day, becoming the
largest school system to take
such a step in an era of con-
cern about youth cellphone use
and social-media addiction.

Actually keeping students
off their phones, however,
could be a challenge.

Los Angeles, like many dis-
tricts, currently has a policy
prohibiting phone use during
class time while allowing de-
vices during lunchtime and
breaks. Implementation has
varied from classroom to class-
room, and teachers find it diffi-
cult to police without consis-
tent consequences.

The move by the Los Ange-
les school board, which voted 5
to 2 in favor of the ban, clears
the way for school leaders to

—

Students’ cellbhones charged while they sat in numbered
wall pockets during class at a California high school.

create a policy on how to ban
devices that would take effect
by January. The extent of the
ban could vary by grade level,
the board said.

The district, the nation’s
second largest, will consider
physically locking phones away
in lockers or pouches, an ap-

proach being taken by an in-
creasing number of schools and
districts across the U.S. Other
schools that banned smart-
phones have given students
Light Phones, which have only
calling and texting features.
Implementing a new policy
will be a massive undertaking

across 800 campuses and
414,000 students.
“The research is clear: the

& harmful effects on kids, mental
% health, the physical health,
2 their academics,” said board
& member Nick Melvoin. “I'm
& fine to be the bad cop here.”
; Some teachers and parents
S say a cellphone ban is the only
L way to regain control of the
% classroom. A ban would keep
< students focused and off plat-
& forms that can be harmful to
= young people. The U.S. Surgeon
= General this week called for

warning labels on social-media

platforms to remind parents

that social media hasn’t been

proven safe.

Other parents say they need
to be able to reach their kids in
case of an emergency. A na-
tional poll this year found that
only a third of public-school
parents supported a ban on
cellphones during the school
day.

Louisiana Law Requires
Commandments Display

By ALysSA LUKPAT

Louisiana will now require
public schools to display the
Ten Commandments, reignit-
ing the debate over where such
displays are permissible.

The state’s Republican gov-
ernor, Jeff Landry, signed a bill
into law Wednesday mandating
that every public-school class
post the display no later than
January. The Ten Command-
ments are a set of moral in-
structions in the Bible telling
people to not kill, steal or lie,
among other directives.

The new law has rekindled
decades-old questions over the
separation of church and state
in the U.S. The Constitution
prohibits laws “respecting an
establishment of religion, or
prohibiting the free exercise
thereof.” Louisiana is the only
state that requires the Ten

Commandments be displayed
at schools, according to the
American Civil Liberties Union
and other civil-liberties groups.
The groups said they planned
to challenge the law in court.

“Politicians have no busi-
ness imposing their preferred
religious doctrine on students
and families in public schools,”
the groups said.

Landry at the bill signing
Wednesday referenced the
prophet Moses, who was de-
picted in the Bible as receiving
the Ten Commandments. “If
you want to respect the rule of
law you’ve got to start from
the original lawgiver, which
was Moses,” Landry said.

Oklahoma and Utah have
considered Ten Command-
ments-display bills. Texas last
year weighed a similar require-
ment, but the bill died in the
state House.

VIN RIVOLI/THE CITIZEN/ASSOCIATED PRESS
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Virginia Primary Goes

With 98% of votesin,
McGuire, backed by
Trump, has thinlead
over incumbent Good

By KRISTINA PETERSON

WASHINGTON—A  chal-
lenger backed by former Presi-
dent Donald Trump was nar-
rowly leading Rep. Bob Good
(R., Va.) in one of the year’s
most expensive and divisive
GOP primaries, but the race
remained too close to call
Wednesday.

State Sen. John McGuire
declared victory Tuesday
night but was only 327 votes
ahead of Good, with 98% of
votes counted, according to
the Associated Press. The AP
hadn’t yet announced a win-
ner in the hard-fought race in
Virginia’s Fifth Congressional
District, near Richmond.

The race’s razor-thin mar-
gin marked a rare moment of
defiance from a group of con-
servative Republicans who
broke with Trump in the solid-
red district to vote for Good.
Trump had not only endorsed
McGuire but repeatedly
bashed Good after the law-
maker initially endorsed Flor-
ida Gov. Ron DeSantis for
president before switching his
support to Trump when De-
Santis withdrew.

“After I won the primary he
became a big fan—that’s not
good enough,” Trump said of
Good on Monday evening in a
tele-rally for McGuire. Trump
has endorsed candidates who
didn’t win GOP contests in the
past. In 2021, for exam-
ple, Rep. Jake Ellzey won a
special election runoff in
Texas, unexpectedly defeating
the Trump-backed widow of
the GOP lawmaker whose
death created the vacancy.

Good, the chairman of the
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Rep. Bob Good (R., Va.), in a tough fight against state Sen. John McGuire, ﬁ1ing|ed Friday at a campaign event in Louisa, Va.

conservative House Freedom
Caucus, had cast the wave of
opposition to him as an effort
from the Washington political
establishment to stamp out
his brand of unyielding con-
servatism and said his cam-
paign was monitoring the
counting of final ballots.

“We are doing what we can
to ensure we have teams of
observers and legal counsel to
ensure all the votes are prop-
erly counted in the coming
days,” Good said late Tuesday.
“No matter the outcome,
you’ve shown the DC Swamp
that you won’t back down
from standing for what’s
right.”

A McGuire win would make
Good the first House incum-
bent to lose outside of redis-

tricting in this election cycle.

“There are still a few votes
left to count, but it’s clear
that all paths end with a vic-
tory,” McGuire, a former Navy
SEAL, said late Tuesday night.

Under Virginia law, the
loser of an election may re-
quest a recount if the differ-
ence between the two candi-
dates is no more than 1% of all
votes cast.

Earlier this month, a group
of GOP leaders in Good’s dis-
trict had written to Trump,
urging him to reconsider his
endorsement of McGuire. Even
before the former president
endorsed him, McGuire cen-
tered his campaign around
Trump, traveling to Iowa to
campaign for him and criti-
cizing Good as his “Never

Trump opponent.”

Good also drew opposition
from allies of former House
Speaker Kevin McCarthy, the
California Republican who
helped pump money into the
race. Good was one of eight
House Republicans who voted
with Democrats last fall to
oust McCarthy as speaker.

The former House speaker
invited McGuire to join con-
ference calls with his donors
to introduce himself and
called Trump the night before
the former president en-
dorsed McGuire to encourage
him to do so, according to
someone familiar with the
discussions.

The race drew more than
$14.5 million in ad spending,
with around $9 million back-

ing McGuire compared with
just under $5.6 million boost-
ing Good, according to the ad-
tracking firm AdImpact.

If Good ultimately loses, he
would become the first of the
eight Republicans who helped
topple McCarthy last fall to be
turned out by voters.

Of that group, Reps. Matt
Rosendale of Montana and
Ken Buck of Colorado didn’t
run for re-election, while Rep.
Nancy Mace of South Carolina
won her primary last
week against a challenger
backed by groups lined up
with McCarthy.

Rep. Matt Gaetz of Florida,
who drove the effort
against McCarthy, is running
against a GOP candidate
backed by the former

own to the Wire

speaker’s allies. Gaetz had
backed Good.

Good and the House Free-
dom Caucus have divided Re-
publicans in Washington and
at home in Virginia. Good and
his allies have blocked proce-
dural votes and made de-
mands of House GOP leaders
that other Republicans view
as unrealistic given Demo-
crats’ control of the Senate
and White House—drawing
applause from hard-line con-
servatives but frustrating
others.

In a public snub to Good,
several House Republicans had
come to Virginia to campaign

_, with McGuire, including Reps.
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Marjorie Taylor Greene of
Georgia, Ryan Zinke of Mon-
tana, Mike Collins of Georgia
and William Timmons of
South Carolina, in addition to
others who have contributed
to his campaign or endorsed
him. Greene has called Good a
“disloyal MAGA traitor.”

But Good’s hard-line con-
servative stances remain pop-
ular with many of his constit-
uents.

If McGuire wins, “there will
be a lot of frustration,” said
Jim Herring, vice chair of the
Fifth District Republican Con-
gressional Committee and a
supporter of both Good and
Trump. “I believe Donald
Trump will have hurt his
chances in Virginia through
that endorsement.”

Herring said he believed
Good supporters would still
vote for Trump but not pour
as much energy into his cam-
paign.

Good was backed by many
members of the Freedom Cau-
cus, as well as the Club for
Growth, an influential conser-
vative group.

Earlier this month, former
Trump adviser Steve Bannon
campaigned with Good in his
district.

Noidia’s
Valuation

Hits No. 1

Continued from Page One

the dot-com boom, said there
are some parallels, but the dy-
namics of the AI revolution
are different from previous
ones such as the internet and
cloud computing.

Chambers, now a venture
investor, has made big bets
on AI in cybersecurity and
other arenas.

“The implications in terms
of the size of the market op-
portunity is that of the inter-
net and cloud computing com-
bined,” Chambers said. “The
speed of change is different,
the size of the market is dif-
ferent, the stage when the
most valuable company was
reached is different.”

Nvidia, a 31-year-old com-

pany, became the most valu-
able listed firm in the world
on Tuesday. The stock closed
at $135.58, giving the chip
maker a valuation of $3.335
trillion, just above Microsoft’s
$3.317 trillion.

It marks the first time a
company other than Micro-
soft or Apple has held the ti-
tle of largest company since
February 2019, when Ama-
zon.com briefly topped the
list. Nvidia was ranked fifth
largest by market valuation a
year ago and was ranked 10th
largest two years ago. Five
years ago, it wasn’t in the top
20 largest companies.

The scramble among tech
giants such as Microsoft, Meta
Platforms and Amazon to lead
the way in AI’s development
and capture its hoped-for ben-
efits has led to a chip-buying
spree that lifted Nvidia’s reve-
nue to unprecedented heights.
In its latest quarter, the com-
pany brought in $26 billion,
more than triple from the
same period a year before.

Nvidia’s stock was the best

Market capitalization

M Nvidia
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Source: FactSet

performer in the S&P 500 in
2023 and has more than tri-
pled in value over the past 12
months. The company’s value
hit $3 trillion this month, less
than four months after it
reached the $2 trillion mark.
Nvidia split its shares 10-
for-1 this month, a move
aimed at lowering the price of

each share and making it
more accessible to investors.

The stunning rise has won
plaudits from analysts who
agree with CEO Jensen
Huang’s assertion that Al is
the foundation of a new indus-
trial revolution to which Nvidia
is the key supplier. Huang has
said Nvidia is building “AI fac-

tories” that take in data and
churn out intelligence.

Nvidia “will be the most
important company to our civ-
ilization over the next decade
as the world becomes more
Al-driven,” CFRA Research an-
alyst Angelo Zino said re-
cently. The chips Nvidia pio-
neered will be the most
important invention of this
century, he said.

The flow of money into Al
has raised eyebrows among
investors uncertain the boom
can continue without pause.
Some $50 billion has been in-
vested in Nvidia’s chips since
the boom began, according to
a Sequoia Capital estimate in
March, but generative-Al
startups have brought in only
$3 billion in sales.

That imbalance, Sequoia
partner Sonya Huang said at
the time, meant “we’ve got
some real problems to fix.”

Capital Economics chief
economist Neil Shearing on
Monday said “enthusiasm
around AI has all the hall-
marks of an inflating bubble”

and would likely help keep
U.S. stocks rising for the next
year and a half. But it would
eventually burst, he said, with
the U.S. market “destined for
a period of significant under-
performance” to follow.

Nvidia and its chief, Huang,
are showing few signs of con-
cern, despite an array of chal-
lenges, from feisty competi-
tors to regulators increasingly
scrutinizing the company’s
dominance in the AI-chip mar-
ket, where analysts suggest it
has a share of above 80%.

Chambers said Huang was
working from a different play-
book than Cisco but was fac-
ing some similar challenges.
Nvidia has a dominant market
share, much like Cisco did
with its products as the inter-
net grew, and is fending off
rising competition.

Also like Nvidia, Cisco ben-
efited from investments before
the industry became profit-
able. “We were absolutely in
the right spot at the right
time, and we knew it, and we
went for it,” Chambers said.

Banks
Offload
Some Risk

Continued fromPage One
again on such things as share
buybacks and acquisitions, an-
alysts said.

“You could call it aggres-
sive defense,” said Ken Usdin,
a banking analyst at Jefferies.
“They are optimizing for regu-
latory capital, but they are
paying up for it.”

Regulations loom

U.S. banks are preparing for
new regulations announced
last year after the regional-
bank failures. They are ex-
pected to force midsize banks
to meet capital requirements
previously only applied to
large financial institutions.

“We expect we will be in
capital-preservation mode as
we kind of see how all of that
unfolds,” Ally Chief Financial
Officer Russ Hutchinson said
at a recent investor confer-
ence. Risk transfer “becomes a
very attractive way for us to
reduce risk-weighted assets
and effectively preserve capi-
tal,” he said.

Historically, U.S. banks cre-
ated a financial cushion by
increasing capital through
stock sales or by selling

loans. Many of the loans they
own were made when rates
were low, meaning they
would take a loss if they sold
them now. Selling new shares
could push already-battered
stock prices lower.

Late last year, the Fed gave
U.S. banks another option, by
letting them increase regula-
tory capital through risk
transfers, a tool long em-
ployed by European banks.

About 20 U.S. synthetic
transactions have been done,
totaling $17 billion, compared
with about $190 billion in Eu-
rope, said Kathy Jones, a
structured-products trader at
Raymond James. The U.S.
could quickly outstrip Eu-
rope’s once smaller, regional
banks start adopting the prod-
uct, she said.

Merchants Bancorp, a rela-
tively small Indiana-based
lender, got the green light
from the Fed this month for a
synthetic risk transfer, accord-
ing to a letter from the Fed.

Banks can transfer risk in
two ways: One is selling
credit-linked notes to inves-
tors, boosting the banks’ bal-
ance sheets.

Another is purchasing
credit insurance from the in-
vestors, who post cash as a
backstop. The banks pay inter-
est or premiums to the inves-
tors. The investors are on the
hook for losses from any de-
faults on the insured loans.
Both options cover losses from
defaults on as much as 12.5%
of a loan pool.

That cost drags down profit-
ability, which is already falling.
Regional-bank stocks fell last
week after Huntington lowered
guidance for net interest in-
come, the difference between
what it makes from loans and
what it pays on deposits.

A hot product

Banks such as JPMorgan
Chase and Morgan Stanley is-
sued a flurry of synthetic risk
transfers for themselves last
fall. Now, they are arranging
deals for regional lenders—for
a fee—and hope to start trad-
ing the instruments if the
market gets big enough.

Morgan Stanley helped
raise financing for Hunting-
ton’s transaction with Bay-
view. JPMorgan is currently
marketing a risk transfer for
Ally to investors and a second
risk deal for Huntington that
doesn’t involve Bayview.

Others are laying the
groundwork for when smaller
banks could issue risk trans-
fers. The private-credit fund
Crayhill Capital Management
has retained as an adviser
Tom Killian, an investment
banker who helped pioneer
the market for bonds backed
by community banks’ pre-
ferred securities in the 2000s.
Killian has held informal talks
with banks and regulators
about risk transfers, aiming
to eventually help small
banks access the market, ac-
cording to a person close to
the fund manager.

In synthetic risk transfers, an investor agrees to effectively insure
a bank on potential losses tied to a pool of loans the bank holds.

Here’s an example:

oo

$1 billionin
& auto loans %
T A ,- =||
Bank holds a $1 billion Fund manager sells the
pool of auto loans. $125 million bank credit-default swaps,

atype of insurance, on up
to 12.5% of the loans.

CASH EXCHANGE

Bank pays the investor an <«
annual premium over the @
term of the deal, let’s say -
seven years. Premium
« Fund manager posts

5

Compensation

$125 million of collateral
to compensate bank for
potential loan defaults.

THE BENEFITS

Swap reduces the capital
the bank must reserve
against loans, boosting its
capital ratio, a measure of
balance-sheet strength.

Risky m Safe

For money managers, bank
risk transfers offer high re-
turns and a new product to
pitch to investors eager to buy

Fund manager may issue a bond to borrow
part of the $125 million it needs for
collateral. That boosts the return it makes
from the bank’s premium payments, as
long as defaults don’t exceed projections.
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into the red-hot market for
private credit. BlackRock, the
private-fund specialist KKR
and the French insurer AXA

have all published reports
hawking them.

Florida-based Bayview has
come up with a twist on the
complicated deals: borrowing
money in bond markets to en-
hance its returns.

Default Swaps

Bayview manages about
$20 billion and specializes in
buying mortgage and con-
sumer loans, often from such
banks as Huntington. The firm
has been pitching banks risk-
transfer deals for at least five
years, people familiar with the
fund manager said.

Bayview offered to sell
Huntington credit-default
swaps, a type of insurance, to
reduce capital charges on a
pool of about $3 billion in car
loans. The bank agreed to pay
a 7.5% annual premium, and
Bayview committed to com-
pensating the bank for seven
years for any defaulted car
loans up to $375 million, or
12.5% of the loan pool.

To back up that commit-
ment, Bayview issued about
$315 million of bonds at a
blended interest rate of about
6.75%. Cash from the bonds
went into an interest-bearing
account. Over time, the bonds
will be paid off with money
from Huntington’s premiums,
the money in the account and
accrued interest. Bayview will
pocket the difference. If de-
faults on the auto loans ex-
ceed Bayview’s projections,
the fund could take a loss.
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Menendez

Fights

phill

For His Seat

The New Jersey
Democratic senator,
under indictment,
runs as independent

By JiMmMy VIELKIND

WEST NEW YORK, N.J.—
Bob Menendez, in a long-shot
campaign to hang on to his
Senate seat while under fed-
eral indictment, recently
breezed through the bar of a
cherry-paneled Spanish res-
taurant here.

The New Jersey Democrat,
who has been in office since
2006, and his wife personally
asked patrons at Meson Espa-
fiol for signatures to help him
get a spot on the November
ballot as an independent can-
didate, according to people fa-
miliar with the matter.

The scramble illustrated
just how far the once powerful
committee chairman has fallen
since he was hit with corrup-
tion charges last September,
and just how isolated he is in
his effort to cling to power.
Some political operatives have
speculated Menendez’s candi-
dacy might offer a bargaining
chip as he raises money for
his legal defense and faces
calls for expulsion from the
Senate. They also worry
that his effort could hurt the
party’s chances to hold an
otherwise safe seat.

Democrats have a 51-49
majority in the Senate, and
the 2024 battleground map fa-
vors Republicans, making Me-
nendez’s saga a distraction for
President Biden’s party.

“I think he would be well-
advised to focus on his de-
fense and not some half-baked
political pursuit of something
that perhaps will not be a re-

ality,” New Jersey Democratic
Chairman LeRoy Jones said.

Menendez mounted his in-
dependent campaign after de-
clining to run in the state’s
Democratic primary this
month. Rep. Andy Kim (D.,
N.J.) cruised to victory in that
contest, and this fall will face
Republican Curtis Bashaw, a
hotel developer from southern
New Jersey.

Prosecutors allege Menen-
dez accepted cash, gold and
other benefits in exchange for
using his office to enrich three
businessmen and aid the
Egyptian government.

Menendez has pleaded not
guilty and has spent weeks
sitting at a defense table in a
wood-paneled federal court-
room in lower Manhattan. In
the courthouse hallway Tues-
day, Menendez declined to an-
swer questions. He said in a
March video that he expects
to be exonerated this summer.

“My candidacy is not, and
never was, about leveraging
my fellow Democrats,” Menen-
dez said in a statement pro-
vided by his lawyer. “I think
people will be surprised when
the campaign begins in ear-
nest.”

It is Menendez’s second
federal corruption trial: A jury
in 2017 deadlocked on charges
that he engaged in a yearslong
bribery scheme involving
nearly $1 million in contribu-
tions from a Florida eye doc-
tor. Prosecutors dropped the
case in 2018.

Menendez went on to win
another term that year, and it
is easy to understand why if
you walk down Bergenline Av-
enue, a bustling thoroughfare
connecting West New York to
his hometown of Union City.
On a recent afternoon, some
voters there remembered the
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Sen. Bob Menendez, shown leaving a Manhattan court in May, declined to run in New Jersey’s Democratic primary.

last case and said Menendez
was a hardworking senator
who has delivered for the pre-
dominantly Hispanic commu-
nity.

Alberto Gayol came to the
U.S. from Cuba in 1965 and
opened a jewelry store in
Union City in 1983. He remem-
bers the day when there was a
fire at the building next to his
shop. As Gayol
watched the
flames, he re-
called, Bob Me-
nendez, then
the mayor,
tapped him on
the shoulder.
“If you need
anything, just
ask,” Gayol re-
called Menen-
dez saying.

“We went to the office, and
they attended to us like we
were millionaires,” he said of
another interaction. “I would
vote for him. I think he’s a
very nice person. What they
say about him, I don’t know.”

Menendez, 70, won a seat
on the local school board in
1974 when he was just 20. He
was elected mayor of Union
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Menendez
embodied the
brash nature
of New Jersey

politics.

City and served in the state
legislature before he was
elected to the U.S. House in
1992 and appointed to the
Senate in 2006. He won his
first full term later that year.

In Washington, he built a
reputation as a foreign-policy
hawk and was chairman of the
Senate Foreign Relations Com-
mittee until he stepped down
after his most
recent indict-
ment. The son
of Cuban immi-
grants, Menen-
dez has taken a
hard line
against the is-
land nation’s
communist
government.

“He has the
right to run,
and he has the presumption of
innocence,” said Roland Alum,
a retired university professor
who has known Menendez for
40 years and considers him a
friend.

Menendez embodied the
brash nature of New Jersey
politics. One labor leader said
dealing with him involved “a
lot of bullying and threats.” In

~A PE

interviews, some Democratic
operatives said he was
“nasty” and “vindictive.”

So when it came time to
decide whether to stand by
Menendez after his second in-
dictment or seek distance, the
state’s most powerful Demo-
crats called for him to resign,
and some since have rallied
around Kim’s candidacy.

An April poll by Fairleigh
Dickinson University tested a
three-way race, with Menen-
dez winning 6% of the vote,
Kim 44% and Bashaw 38%—
suggesting most Democrats
have moved on from him.

“In the eyes of voters, he’s
sort of a sinking ship versus
someone who’s worth saving,”
said Lindsey Cormack, a pro-
fessor of political science at
Stevens Institute of Technol-
ogy in Hoboken.

Bashaw said Menendez’s
bid could help his effort. He
pointed to a closer-than-ex-
pected gubernatorial election
in 2021 as proof that residents
in Democrat-heavy New Jer-
sey could get behind Republi-
cans. “Our story as an outside
business person has reso-
nated. So the race is winnable,
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but the Menendez entry jump-
starts that,” Bashaw said.

Kim said that “everyone
knows Bob Menendez isn’t
running for the people of New
Jersey, he’s doing it for him-
self.”

Some signs suggest that the
Menendez name still has
strength. Earlier this month,
Rep. Rob Menendez, the sena-
tor’s son, fended off a Demo-
cratic primary challenge from
Hoboken Mayor Ravi Bhalla.

A spokesman for Rob Me-
nendez’s campaign didn’t re-
turn messages seeking com-
ment.

“The Democratic machine
went out of its way to win a
primary for his son. That tells
you a lot,” said Jeff Tittel, an
environmental activist who
has been involved in the
state’s politics for decades.
“He’s done a lot of favors for
people, so they owe him. He
also knows where all the bod-
ies are buried.”

In his statement, Bob Me-
nendez said Tittel’s comment
was “the only thing that is
correct in this hit piece story.”

—Corinne Ramey
contributed to this article.
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Russia, North Korea Deepen Security Ties

New mutual-aid
partnership hardens
military alignment
against the West

By DasL YooN
AnD ANN M. SIMMONS

Russian President Vladimir
Putin said he and North Ko-
rea’s Kim Jong Un had struck
a deal to provide mutual aid if
either country was attacked,
as the two leaders sought to
strengthen their military ties
in a show of defiance against
the U.S.-led West.

Putin hailed the deal—
reached by the nuclear-armed
states at a summit in Pyong-
yang—as a breakthrough that
would elevate cooperation be-
tween the two authoritarian
nations. He said Russia
wouldn’t rule out military
technical cooperation with the
North Korean regime.

Both leaders described the
upgraded relationship as an al-
liance geared toward peace on
the Korean Peninsula. Kim, the
40-year-old dictator, said the
pact was defensive in nature.
“Relations between our two
nations rose to a new height of
an alliance,” Kim said.

Putin and Kim didn’t make

Kim Jong Un, right, drove Vladimir Putin during their

it clear whether the new ac-
cord amounts to a pledge to
fight for one another in a war
or was simply a promise to ex-
tend other forms of support.
The two countries aid each
other with everything from oil
and food to munitions.

While Moscow and Pyong-
yang are declaring a “de facto
alliance,” it doesn’t appear to
guarantee an automatic military
commitment to deploy troops
to protect each other, said Pat-

rick M. Cronin, the Asia-Pacific
security chair at Hudson Insti-
tute, a research organization
based in Washington,
D.C. “There is nothing funda-
mentally new about this rela-
tionship today that was not
true before Putin’s visit.”

But in many ways, the sum-
mit represented a swift ad-
vancement in formalized ties
between the two countries
since September, when Kim
traveled by armored train to

Wednesday meeting in Pyongyang.

&
&

Russia’s main space port to
meet Putin. That get-together
ended without any signed
agreements. Since then, North
Korea has increased shipments
of munitions, and even ballis-
tic missiles, to Russia, while
Moscow has helped Pyong-
yang with its spy-satellite en-
deavors, U.S., Western and
South Korean officials said.
North Korea and Russia
have struck security pacts
over the decades. But Wednes-

GAVRI L GRIGOROV/KREMLI N/ASSOCIATED PRESS

day’s is the first to include a
specific defense-related clause
since the Cold War, illustrat-
ing Moscow’s intent to play a
bigger role in Northeast Asia,
said Artyom Lukin, a professor
of international relations at
the Far Eastern Federal Uni-
versity in Vladivostok, Russia.

“While Russia demon-
strates to the U.S. that it is a
force to be reckoned with,
North Korea gets to show it’s
on par with great powers like
Moscow,” Lukin said.

Allied commitments to de-
ploy troops in a conflict are
often referred to as mutual de-
fense treaties. The U.S. has
one with certain allies in the
region, such as South Korea
and Japan. North Korea’s only
such security pledge comes
from China. But over the de-
cades, Beijing officials have
been vague about whether the
pact requires China to dis-
patch troops should the Kim
regime fall into armed conflict.

Even without a commit-
ment to fight, the new agree-
ment allows Moscow and
Pyongyang to justify weapons
transactions and form a
united front against what they
call the U.S.-led global order,
security experts say. Both
countries deny engaging in
weapons transactions with

each other. Putin also used the
rare summit to take aim at
Western efforts to isolate the
two countries.

“Both Russia and Korea pur-
sue a sovereign and indepen-
dent foreign policy and do not
accept the language of black-
mail and diktat,” Putin said on
Wednesday. “We oppose the
practice of applying politically
motivated sanctions and re-
strictions. Such illegitimate ac-
tions only undermine the global
economic and political system.”

Kremlin spokesman Dmitry
Peskov told the government-
aligned newspaper Izvestia on
Tuesday that cooperation be-
tween Russia and North Korea
wasn’t directed against any
third countries, but that in-
stead Moscow was building
relations with its neighbors
for the benefits of the people
of these states.

On Wednesday, Putin indi-
cated Moscow was no longer
willing to support additional
United Nations penalties
against Pyongyang and called
for a revision of the sanctions
regime that targets North Ko-
rea’s nuclear- and ballistic-mis-
sile program. Since the Ukraine
watr, Russia has blocked numer-
ous attempts by the U.S. and
its allies to impose new sanc-
tions against the rogue state.

U.S. Foes
Help Putin
Wage War

Continued from Page One
as Moscow scours the globe for
materiel to sustain its Ukraine
war, now in its 28th month.
“Russia’s war in Ukraine
is...propped up by China, North
Korea, and Iran,” NATO Secre-
tary-General Jens Stoltenberg
said on Tuesday in a joint
news conference with U.S. Sec-
retary of State Antony Blinken.
“They want to see the U.S. fail.
They want to see NATO fail. If
they succeed in Ukraine, it will
make us more vulnerable and
the world more dangerous.”
Iran helped build a factory
for lethal armed drones in Rus-
sia’s Tatarstan region that U.S.
officials believe is now opera-
tional and capable of churning
out thousands of Iranian-de-
signed Shahed-136 drones annu-
ally. U.S. officials predict it will
expand to other types of drones.
“This is something that Rus-
sia is now going to have after
the war,” a U.S. defense official
said. What began as a transac-
tional relationship is now a
“knowledge transfer,” he said.
For its part, Iran can ob-
serve how its drones, which
Russia is launching by the
dozens at Ukraine, perform in
wartime conditions, the offi-
cial said. The danger is “that
all of those lessons come back
to the Middle East,” he said.
China and Russia are also
working together to jointly
produce nonlethal drones in-
side Russia, a senior Biden ad-
ministration official said.
“They think it is deniable be-

Russian President Vladimir Putin met with Iran’s then-

president, Ebrahim Raisi, in Moscow last December.

cause it just looks like sharing
technology and production on
what are commercially avail-
able UAVs globally,” a second
defense official said, referring
to unmanned aerial vehicles.

In announcing the closer
military ties, Putin and Kim
didn’t make it clear whether
the new accord amounts to a
pledge to fight for one another
in a war or was simply a
promise to ex-

substantial amounts of fuel oil,
U.S. officials said. The concern
is that Moscow’s support might
expand into the military realm.
Current and former U.S. of-
ficials said the expanded secu-
rity ties among Russia and
North Korea, Iran and China
don’t amount to a formal mili-
tary alliance, such as the
West’s North Atlantic Treaty
Organization. Instead, they in-
volve bilateral

tend other exchanges be-
s (L Itis the pipeline hier s
South Korean from Tehran other  three
officials have . . countries, they
said Russia thatisproving g,

could provide For “Russia,
Pyongyang with most hGlprl to North  Korea,

space technol-
ogy and other
advanced sys-

Moscow.

even China, this
is all a mar-
riage of conve-

tems in return
for artillery ammunition and
ballistic missiles they said
North Korea has provided for
Russia’s war in Ukraine. North
Korea is also sending workers
to Russia to help staff weap-
ons-production lines, some
U.S. officials said.

Russia, in return, has been
providing North Korea with

nience, based
on convergence or alignment
of interests and goals right
now, rather than some pas-
sionate love affair,” Sue Mi
Terry, a former CIA and White
House official, said recently on
a podcast sponsored by the
Center for Strategic and Inter-
national Studies think tank.
Yet the initial outlines of a

SERGEI BOBYLEV/SPUTNIK/REUTERS

new axis have emerged, with
signs of broader strategic and
diplomatic cooperation.
China has been at the heart
of an effort to bolster trade ties
with countries under U.S. sanc-
tions, including Russia, Iran,
Venezuela and Iran, as a shield
against Washington’s financial
moves, according to Western
officials and customs data.
U.S. Director of National In-
telligence Avril Haines told law-
makers in May that China and
Russia are for the first time
conducting military exercises
that appear to focus on Taiwan,
the self-governing island Bei-
jing claims as its territory.
Moscow used its United Na-
tions Security Council veto in
March to block the U.N. from
continuing to monitor interna-
tional sanctions on North Ko-
rea, a move U.S. officials said
was aimed at preventing scru-
tiny of the weapons pipeline be-
tween Pyongyang and Moscow.
It is the pipeline from Teh-
ran that is proving most help-
ful to Moscow, establishing
Iran as Russia’s primary weap-
ons supplier, the U.S. defense
official said. Along with helping
construct the drone factory in
Tatarstan, it has shipped hun-
dreds of drones to Russia along
with other arms. The countries
are in advanced talks for Iran to
sell Russia short-range ballistic
missiles, officials said. Iran has
denied sending Russia weapons.
China has done everything
short of providing weapons to
Russia, which Washington has
warned would trigger U.S. eco-
nomic sanctions, current and
former U.S. officials said.
“They are very careful, but
they are darn close to the
line,” a defense official said.
“They have been doing every-
thing they can to support the
Russians without having to
pay any costs themselves.”

Moscow Says It Awaits
Prisoner-Swap Answer

By ANN M. SIMMONS

Russia said it is awaiting a
response from Washington to
its proposals for a possible ex-
change of prisoners, an appar-
ent reference to U.S. citizens
detained in Russia such as
Wall Street Journal reporter
Evan Gershkovich.

Russia’s deputy foreign min-
ister, Sergei Ryabkov, on
Wednesday told the state news
agency TASS that “the ball is in
the U.S’s court, we are waiting
for their response to the ideas
that were presented to them.”

“l understand that the
Americans are probably not
happy with something in these
ideas—that’s their problem,”
he added, without elaborating.

The State Department de-
clined to comment on Ryab-
kov’s remarks. On Monday,
State Department spokesman
Matthew Miller said the U.S.’s
“overriding goal” remains to
bring home Gershkovich, who
has been held in Russia for
over a year, and Paul Whelan,
another U.S. citizen and a for-
mer Marine, who has been
held in Russia since 2018.

Gershkovich, a 32-year-old
U.S. citizen, was detained by
Russia’s Federal Security Ser-
vice while on a reporting trip
for the Journal in March 2023.

Last week, Russian prosecu-
tors approved an indictment in
which they falsely accused him
of espionage, an allegation he,
the Journal and the U.S. govern-
ment vehemently deny. At the
time of his detention, Gershk-
ovich was accredited to work in
Russia. The U.S. has deemed

him wrongfully detained.

On Monday, a Russian court
said proceedings in Gershk-
ovich’s case would be held in
secret, with the first hearing
set for June 26 in the Sverd-
lovsk Regional Court in Yekat-
erinburg, the city where Ger-
shkovich was first detained.

Russian President Vladimir
Putin indicated in February that
he would be open to a prisoner
swap with the U.S. for Gershk-
ovich. He didn’t specify whom
Moscow was demanding in re-
turn, but he made clear refer-
ence to Vadim Krasikov, a Rus-
sian serving a life sentence in
Germany for killing a Chechen
émigré in Berlin in 2019.

In April, Ryabkov said Rus-
sia and the U.S. are using “a
specialized closed channel” to
discuss a prisoner swap that
could include Gershkovich. On
Monday, Kremlin spokesman
Dmitry Peskov said Russia was
in contact with the U.S. regard-
ing Gershkovich but said the
Kremlin wouldn’t elaborate.
The U.S. Office of the Special
Presidential Envoy for Hostage
Affairs declined to comment on
Ryabkov’s remarks at the time.

While not addressing those
comments directly, a U.S.
State Department spokesper-
son at the time said an inten-
sive effort was under way to
secure the release of Gershk-
ovich and Whelan.

After a trial that was held
in secret, Whelan was sen-
tenced to 16 years in prison in
2020 on an espionage convic-
tion that he, his family and
Washington say is based on
false charges.

Xi Signals More Military
Purges in Graft Crackdown

By CHuN HAN WoNG

Chinese leader Xi Jinping or-
dered a redoubled campaign to
eradicate graft and enforce loy-
alty in the military, suggesting
no end to a purge in the coun-
try’s defense establishment.

This week, addressing top
military officials at one of the
Communist Party’s most hal-
lowed revolutionary bases—
which were used in its strug-
gle to take power—Xi used the
first military political-work
conference in a decade to
warn against the dangers of
corruption and ideological
slippage in the People’s Liber-
ation Army, cautioning that
decaying discipline could tor-
pedo efforts to field a fighting
force capable of taking on
powerful Western militaries.

“The gun barrel must al-
ways be grasped by people
who are loyal and reliable to
the party,” and combat effec-
tiveness can only be forged
through strict discipline, Xi
said at the conference on polit-

ical indoctrination in the PLA,
according to the official Xin-
hua News Agency. “There must
be no place in the military for
corrupt elements to hide.”

Xi identified what he called
deep-seated problems in the
military that have manifested
in areas like ideology, discipline,
ethics and moral character.

The PLA must strengthen
ideological indoctrination and
expand its tools for tackling
corruption, he said in opening
the three-day conference that
ended Wednesday.

During the past year, au-
thorities have removed more
than a dozen senior generals
in the PLA and defense-indus-
try executives—many of them
over alleged wrongdoing
widely seen as graft-related.

“The PLA has been beset by
corruption scandals and
purges at the very highest lev-
els in the last few years,” said
M. Taylor Fravel, a professor
and director of the Security
Studies Program at the Massa-
chusetts Institute of Technol-

ogy. “This situation calls for
reaffirming the party’s ‘con-
trol of the gun’ and the PLA’s
absolute loyalty to the party.”

Fravel said Xi might have
been motivated by Russian
President Vladimir Putin’s lack-
luster gains in Ukraine, which
military experts have blamed in
part on widespread corruption.
“As we know from Russia’s in-
vasion, a corrupt force is likely
to severely underperform on
the battlefield,” he said.

The conference was held in
the northern city of Yan’an, a
revolutionary base from the
1930s to 1940s that the Com-
munist Party celebrates as sa-
cred ground. Revolutionary
leader Mao Zedong spent more
than a decade there rebuilding
the Red Army and preparing
for the campaign to seize
power over mainland China—
culminating in the founding of
the People’s Republic in 1949.

The Communist Party last
convened a military political-
work conference in 2014, when
Xi visited the town of Gutian

2y |

Members of the People’s Libe

to honor a military conclave
that Mao and other party lead-
ers held 85 years earlier to
discuss ways to strengthen an
inexperienced Red Army. Party
lore commemorates the 1929
Gutian Meeting as a key mo-
ment when the core principle
that “the party commands the
army” was established.

Xi directed an anticorrup-
tion crackdown on the PLA,

which helped him assert con-
trol over China’s politically in-
fluential military establishment
and push through a broad pro-
gram that aimed to transform
a Soviet-style military into a
21st-century fighting force. He
purged several senior generals,
clearing the way for him to
promote officers considered to
be more professional and polit-
ically reliable.

JADE GAO/AGENCE FRANCE-PRESEE/GETTY IMAGES

ration Army patrolled Tiananmen Square in Beijing in March.

Beijing has claimed initial
success in upgrading the PLA,
conducting increasingly com-
plex drills to demonstrate im-
proved capabilities, while ac-
knowledging some
shortcomings that need atten-
tion. The PLA has ramped up
its operational tempo, con-
ducting more aerial sorties
and naval drills along China’s
periphery and beyond.
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Israelis lie on the ground as a siren for i |ncom|ng rockets from Lebanon goes off in Kiryat Shmona in northern Israel

Risk of Wider War Increases

U.S. special envoy
was in the Mideast
trying to head off
a regional conflict

By RORY JONES

Tensions heated up along
Israel’s border with Lebanon,
as the Israeli military ap-
proved a plan for a possible
invasion of its northern neigh-
bor and Hezbollah showed off
what it said was drone surveil-
lance of northern Israeli cities.

The Israeli military’s plans
outline an assault into Lebanon
should a larger-scale conflict
between Israel and Hezbollah
break out. The operation would
need approval from the Israeli
government. Hezbollah’s video
showed what it claimed were
sensitive sites located miles in-
side Israeli territory, and was
perceived as a warning that the
militant group has intelligence
about where to strike Israel.

Israel and Hezbollah have ex-
changed tit-for-tat fire since

Oct. 7, when the Iran-aligned
militia backed attacks by Pales-
tinian movement Hamas that
sparked a war in Gaza. While
both Hezbollah and Israel have
been reluctant to turn hostilities
into a bigger conflict, the two
sides increasingly are signaling
an intent to expand their fight.
The rivals have exchanged
fire deeper and more forcefully
into their respective territories
in recent weeks. On Tuesday, Is-
raeli warplanes launched strikes
against squads from Hezbollah’s
air-force unit that were sending
drones destined for Israel, the
Israeli military said.
Hezbollah on Wednesday
said three of its fighters were
killed, and that it fired dozens
of rockets and shells at Israeli
forces in response. Sirens
sounded in Israel and the Is-
raeli military said about 15 pro-
jectiles entered its territory.
The Israeli military’s ap-
proval of operational plans for
an offensive in Lebanon is
“part of the efforts to send a
message to Hezbollah to scale
down their activities and show

readiness to move forward to
some sort of settlement,” said
Yossi Kuperwasser, a former
head of research for Israeli
military intelligence.

Meanwhile, U.S. special en-
voy Amos Hochstein was in the
Middle East this week seeking
to head off a broader conflict
that would complicate Presi-
dent Biden’s re-election bid. He
visited Israel on Monday to
meet with Israeli Prime Minis-
ter Benjamin Netanyahu, before
traveling to Lebanon on Tues-
day to meet senior officials.

“We have seen an escalation
over the last few weeks, and
what President Biden wants to
do is to avoid a further escala-
tion to a greater war,” Hoch-
stein said on Tuesday.

The U.S. diplomatic push
comes after an Israeli strike
last week in southern Lebanon
killed Taleb Sami Abdullah,
one of the most senior mem-
bers of Hezbollah. The militant
group responded by firing hun-
dreds of rockets and drones at
Israel over three days.

Hezbollah says its attacks

In Gaza, $25 Cigarettes
Make Aid Trucks Targets

A group of Palestinian men
approached a United Nations
warehouse in central Gaza last
week and demanded access to
aid stored inside. The gang
wasn’t interested in food, fuel or

By Stephen Kalin,
Dov Lieber and
Fatima AbdulKarim

medicine. It wanted something
it considered far more valuable:
Contraband cigarettes hidden in
the humanitarian cargo.

The incident, described by
a U.N. official, is emblematic
of a significant new impedi-
ment to aid deliveries in the
enclave. Rampant cigarette
smuggling—fueled by high
prices for tobacco—has be-
come the latest manifestation
of a breakdown in law and or-
der that is slowing the deliv-
ery of lifesaving assistance.

Aid trucks and storage de-
pots have become targets for
Palestinian smugglers seeking
to retrieve illicit smokes stashed
inside shipments, say U.N. and
Israeli officials. Other criminals
also are attacking vehicles they
suspect have cigarettes hidden
on board, they say.

Cigarettes sell for as much
as $25 each in isolated Gaza,
so getting hold of even a pack
can be enormously profitable.

Prices have soared for
smokes since Israel limited im-
ports into Gaza to essential
goods—which doesn’t include
cigarettes—after the Oct. 7 at-
tacks in which Hamas militants
and others poured into south-
ern Israel and killed about
1,200 people, according to au-
thorities. More than 37,000
Palestinians have been killed in
the ensuing war, according to
Palestinian health authorities.

Trade in cigarettes managed
to continue for months, with
smokes surreptitiously making
it through the Rafah border
crossing between Egypt and
Gaza, which Hamas-backed au-
thorities controlled. But when
Israeli forces seized control of
that crossing on May 6, the door
was slammed shut on cigarette
deliveries. Cigarette smugglers
found another route through
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A vendor seIIs cigarettes at a street market in Rafah

the Kerem Shalom crossing be-
tween Israel and Gaza but were
unable to pull trucks aside to
unload their contraband, as
they had at Rafah.

Criminal attacks on aid con-
voys have become so severe
that more than 1,000 truckloads
of aid have been left sitting on
the Gaza side of the Kerem Sha-
lom border crossing with Israel.
Even a daily Israeli pause in
fighting along a critical supply
route hasn’t been enough to get
aid groups to move shipments.
“This is threatening to under-
mine everything we’re trying to
do,” a U.N. official said.

Aid groups say there are
other challenges in addition to
cigarette smuggling that are
hampering efforts to distrib-
ute aid. Israel places limits on
the flow of aid, they charge,
and fighting, lawlessness and
the widespread destruction of
roads and infrastructure have
made it too difficult for them
to safely deliver and distribute
it throughout the Gaza Strip.

Israel says it puts no limits
on the amount of aid that can
enter Gaza, has fixed roads
used by aid convoys, and that
the U.N. and other aid groups
haven’t increased their capac-
ity enough.

Some aid groups have been
especially hesitant to put
workers at risk after an Israeli
military strike in April killed
seven World Central Kitchen
workers in Gaza. The Israeli
military said it had misidenti-

fied the group as militants.
A second U.N. official said
that on Tuesday, three armed
men arrived at another U.N.
warehouse in central Gaza, de-
manding to search through the
aid. They found the cigarettes
they were looking for in a box
of aid. The Wall Street Journal
viewed a picture of the box
with a U.N. logo ripped open,
exposing cartons of Karelia
cigarettes inside. “Cigarettes
have become like the new gold
in Gaza,” the official said.
Israeli officials said they
have found cigarettes smuggled
among aid or carried by driv-
ers. Sometimes smugglers tuck
one or two packs into hollowed
out watermelons or stuff them
into a bag or carton of legiti-
mate goods, said a Palestinian
familiar with the operations.
People no longer smoke in
public in Gaza. For those who
are wealthy enough to smoke,
it is a private affair.
“Surely, anyone who smokes
a cigarette costing more than
$10 feels ashamed to show
their face to their children
while smoking, knowing that
their addiction is an illness,”
said Abu Suleiman, a 66-year-
old from Deir al Balah.

Watch a Video

Scan this code
for a video on
how an illicit
trade is impeding
aid to Gaza.

are in support of the Palestin-
ians and that it won’t stop un-
til Israel ceases its war in
Gaza. Both Hamas and Hezbol-
lah are U.S.-designated terror-
ist organizations closely
aligned with Iran. A fight
against Hezbollah would be a
far tougher task for Israel,
which estimates the Lebanese
group has amassed an arsenal
of more than 150,000 rockets
and missiles that military ana-
lysts say could overwhelm Is-
rael’s antimissile defenses.

In a televised address in
Beirut, Hezbollah leader Has-
san Nasrallah warned Israel
that “no place in the country
is safe from our rockets.” Nas-
rallah was speaking at a me-
morial ceremony for Abdullah.

Part of Hezbollah’s goal in
increasing attacks on Israel in
recent weeks was to force it to
agree to a cease-fire that
would leave Hamas intact in
Gaza, Kuperwasser said.

In that sense, the hostilities
on Israel’s northern border
were still a “controlled escala-
tion,” he added.

WORLD WATCH

TIBET
Dalai Lama Visit
Spurs Warning

met with the Dalai Lama, the
exiled Tibetan spiritual leader,
to call for more freedoms for
Tibetans, despite warnings
from Beijing to avoid a figure
it calls a dangerous anti-
China separatist. The biparti-
san group, which included
former House Speaker Nancy
Pelosi, met Wednesday with
the 88-year-old in Dharam-
shala, India, where the Ti-
betan government is in exile.

The meeting comes a
week after Congress passed
a bipartisan bill aimed at

with the Dalai Lama and
other Tibetan leaders over
the status and rights of the
Tibetan people. U.S. lawmak-
ers backing the bill have por-
trayed the legislation, which
President Biden is expected
to sign, as a refresh of U.S.
policy over Tibet.

UNITED KINGDOM
Climate Protesters

Deface Stonehenge

Two climate protesters
who sprayed orange paint on
the ancient Stonehenge mon-
ument were arrested Wednes-
day after two bystanders ap-
peared to intervene.

Oil was condemned by Prime
Minister Rishi Sunak as a
“disgraceful act of vandal-
ism.” Labour leader Keir
Starmer, his main opponent
in the July election, called the
group “pathetic” and said the
damage was “outrageous.”
The incident came a day
before thousands are ex-
pected to gather at the
roughly 4,500-year-old stone

solstice—the longest day of
the year in the Northern
Hemisphere. English Heritage,
which manages the site, said
curators are investigating the

paint was made of cornstarch
and would dissolve in the rain.

: ECUADOR
: Most of Nation
: Hit by Blackout

A group of U.S. lawmakers :
: transmission line on Wednes-
: day produced a blackout
throughout Ecuador, the gov-
: ernment said, days after an-

. nouncing that there would be
: power outages in the country
: due to production problems.

A failure in an energy

Ecuador’s minister of en-

ergy, Roberto Luque, said in a
: message posted on X that

: the failure was reported by

: the country’s National Elec-
tricity Operator and caused

: “a cascade disconnection,”

: leaving the nation without

* energy service.

pressuring China to hold talks :
: that efforts are being made

: to solve the problem and re-

: pair faulty power lines. In

- some sectors of the country

: the outage lasted 20 min-

: utes, but media outlets and

¢ social-media users reported

: that the problem continued in
- most cities.
—Shan Li :

The energy minister added

—Associated Press

RUSSIA
: U.S. Soldier Gets
Prison Sentence

A court in the far eastern

: city of Vladivostok on Wednes-
day convicted a visiting U.S.

: soldier of stealing and making
. threats of murder, and it sen-

: tenced him to three years and
The latest act by Just Stop :

nine months in prison.
Staff Sgt. Gordon Black, 34

¢ years old, flew to the Pacific
. port city to see his girlfriend
: and was arrested in May after
: she accused him of stealing
from her, according to U.S. of-
: ficials and Russian authorities.

Russia’s state news agen-

. cies Tass and RIA Novosti re-
: ported that the judge also or-
: dered Black to pay 10,000
rubles, or $115, in damages.
circle to celebrate the summer :

Russia has jailed several

- Americans, including corporate-
. security executive Paul Whelan
: and Wall Street Journal re-

: porter Evan Gershkovich. The

¢ U.S. government has desig-
damage. Just Stop Oil said the :
¢ detained and has been trying
: to negotiate their release.
—Associated Press :

nated both men as wrongfully

—Associated Press

Home run.
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Home for
bedtime.
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SE Markets
Its Chilly
Weather

Continued from Page One
with Mother Nature serving
up a much needed softball for
the City by the Bay. As heat
domes bake much of America,
San Francisco can suddenly
bill itself as a refuge: a place
to shiver in temperatures that
on some foggy days struggle
to get out of the 50s.
Generated by the brew of
frigid ocean waters and warm
air temperatures above, fog is
so integral to San Francisco’s
DNA, it has its own social-me-
dia persona, “Karl the Fog.”
Get your “winter jackets,
scarves, mittens, thermal un-
derwear and umbrellas out be-
cause it’s officially Memorial
Day weekend in SF,” Karl,
whose human handler is anon-
ymous, warned last month.
The cold slaps unsuspect-
ing visitors in the face. “Ev-
eryone thinks it’s going to be
warm so they come in T-shirts

Tourists rode a cable car in downtown San Francisco last summer.

and shorts,” said Chris Vard-
ijan, hawking bay cruises from
a Pier 39 ticket booth one day
this week.

Jamie and Kelli Burmeister,
of Nebraska, learned the hard
way during a recent visit,
when they took an Alcatraz
tour on a day when tempera-
tures never climbed above 58
degrees, bone chilling even for
San Francisco’s June stan-
dards. “The wind was the
coldest part,” said Jamie Bur-

meister, 55. “We just layered
what we have. Back in Omaha,
I am in shorts from May to
September.”

San Francisco can sorely
use some good news. Postpan-
demic office vacancies soared,
as did crime. Positive steps
are apparent of late, with re-
newed leasing and drops in
crime. A notable bright spot is
tourism, which cratered to 10
million visits in 2020 from 26
million the year before, but is

expected to approach
24 million this year,
according to the San
Francisco Travel As-
sociation.

Four days after
becoming president
of the Hotel Council
of San Francisco in
July 2022, Alex Bas-
tian posted on Face-
book a U.S. map of
the coast-to-coast
blistering heat. “If
you’re looking to get
out of the scorching
hot heat, come visit
us in San Francisco!”
he declared. “We
have some of the
best hotels in the
world and free air
conditioning.”

Hotel Zelos launched a
“Beat the Heat in San Fran-
cisco” campaign, with up to
25% discounts, in 2023. This
year, the Hotel Castro plans a
“Chill in the The Castro” pro-
motion, after seeing “a nota-
ble increase” in guests specifi-
cally fleeing intense heat
elsewhere, said spokeswoman
Jess Valtierra.

Perched atop the city’s tony
Pacific Heights, the Hotel
Drisco’s turndown card quips:

CARLOS BARRIA/REUTERS

“The coldest winter I ever
spent was a summer in San
Francisco,” noting the famous
phrase was attributed to, but
never actually uttered by,
Mark Twain. The card reminds
guests to dress in layers, but
general manager John Spear
said they usually are well
versed. “You see them in
sweaters and coats and the
whole nine yards even in July
and August,” he noted.

July 22 will mark Fog Ap-
preciation Day, where visitors
and locals alike will enjoy
foam-topped treats and dry-
ice cocktails around fire pits
and heat lamps. Henry Eason
is one of many locals who
have grown so acclimated to
the cold they melt almost any-
where else. “I just can’t take
the heat I grew up with in
Florida anymore,” said Eason,
77, a San Francisco writer.
“Last time I was there in the
summer it felt like I was try-
ing to breathe through a hot
wet towel.”

The San Francisco Travel
Association began hyping the
chill last year, and plans simi-
lar updates this summer. “To
be able to come here and walk
comfortably, that is a real
draw for the city,” said Lori

Lincoln, spokeswoman for the
association.

At Pier 39 one day this
week, visitors strolling by the
barking sea lions were relish-
ing the 65-degree weather. “I
walk maybe two-and-a-half
miles a day here this time of
year,” said Jonathan McCon-
key, 54, a commercial pilot on
an extended work assignment
in San Francisco from Mis-
souri. Back home, the mercury
hit 95. “If I was in St. Louis, it
would be maybe zero.”

At Artly Coffee, where
three robot baristas serve up
java, hot-coffee sales jump
70% on extra-chilly summer
days, said manager Michael
Pham. He likes to rib custom-
ers ordering cold drinks: “En-
joy your ice-cold lemonade on
this ice-cold day!”

Cold-weather gear is now
hot. “The wind is what gets
‘em,” said Dalia Garcia, clerk
at the Cable Car Store. Shop-
per Gail Yuhnke, visiting from
suburban Buffalo, said she
was just happy to be in a cli-
mate where she can walk out-
side. “When it’s really cold, we
stay indoors,” she said, of life
back home, “and in the heat of
the summer, we stay in air
conditioning.”

Influencers
Are Barely
Getting By

Continued from Page One

Earning a decent, reliable
income as a social-media cre-
ator is a slog—and it’s getting
harder. Platforms are doling
out less money for popular
posts and brands are being
pickier about what they want
out of sponsorship deals. The
real possibility of TikTok po-
tentially shutting down in
2025 is adding to creators’
anxiety over whether they can
afford to stick with the job for
the long haul.

Hundreds of millions of
people around the globe regu-
larly post videos and photos
to entertain or educate social-
media users. About 50 million
earn money from it, according
to a 2023 report from Gold-
man Sachs. The investment
bank expects the number of
creator-earners to grow at an
annual rate of 10% to 20%
through 2028, crowding the
field even further. The Labor
Department doesn’t track
wages for these creators, also
known as influencers.

It can take months or years
to earn money as a creator, of-
ten through a combination of
direct revenue from social-me-
dia platforms, sponsorship
deals, merchandise sales and
affiliate links. But those who
stick with it eventually see
some returns, surveys show.
Creators say that’s because
you can learn what kind of
posts most resonate with an
audience, which can lead to
more followers and, in turn,
more moneymaking opportu-
nities.

But money doesn’t mean
big bucks. Last year, 48% of
creator-earners made $15,000
or less, according to Neo-
Reach, an influencer market-
ing agency. Only 13% made
more than $100,000.

The gap reflects multiple
factors, including whether
creators work full- or part-
time, the kind of content they
put out and when they
started. People who jumped
into the space during the
height of Covid-19 lock-
downs—and who focused on a
niche such as fashion, invest-
ing or lifestyle hacks—say
they benefited from the surge
in social-media use during
that time.

A small number of creators
shot to fame, propelling the
occupation to the top of ca-
reer wish lists for many teens
(and adults). But behind the
scenes, creators say the job is
grueling. They need to con-
stantly produce compelling
posts or risk losing momen-
tum. They spend their days
planning, filming and editing
posts while also working to
make inroads with advertisers
and interacting with fans.

“It is a lot more work than
most people realize,” says
Emarketer analyst Jasmine
Enberg. “Creators who make a
living doing it have been at it
for many years. Most are not
overnight sensations.”

Like other self-employed
professionals, creators don’t
get paid time off, healthcare
benefits, retirement contribu-
tions and other perks that
companies typically provide
for their workers. That reality,

Tyler Haven, left, says he’s easily

coupled with stubbornly high
inflation and mortgage rates,
is making it more difficult to
get by as a creator.

“Everything is more expen-
sive, especially groceries,”
says Jason Cooper of Mobile,
Ala.

A few years ago, Cooper
dreamed up a sassy sock pup-
pet named Sock Cop, who
cracks dad jokes in live and
recorded videos for TikTok
and Twitch. He currently
makes $500 to $600 a month,
almost entirely from tips.

He thinks he could probably
haul in a lot more if he went
full-time. But with no guaran-
tee, the 37-year-old father
doesn’t want to quit his mar-
keting job and risk losing
health coverage. He now
spends a few hours in the eve-
ning and on weekends on Sock
Cop. If he had more time, he
would feel the need to con-
stantly make videos.

“You've got to feed the
beast,” says Cooper.

Shrinking payouts

TikTok’s $1 billion creator
fund, which ran from 2020 to
2023, doled out money to eli-
gible creators for posting to
the platform. Others joined in.
YouTube’s TikTok competitor,
Shorts, allowed creators to
earn anywhere from $100 to
$10,000 a month with its tem-
porary fund. Instagram’s Reels
Play bonus program rewarded
creators with fluctuating pay-
outs. Snapchat’s Spotlight re-
wards program gave $1 million
a day to the plat-
form’s top creators.

Today, the plat-
forms have re-
vamped or com-
pletely changed how
they pay creators—
doing away with
their funds.

Qualifications for
TikTok’s current re-
wards program in-
clude having an ac-
count with at least
10,000  followers
with a minimum of
100,000 views in the
past month. Insta-
gram is currently
testing a seasonal,
invitation-only pro-
gram that rewards
creators for sharing
Reels and photos.

YouTube debuted
an ad-revenue share

model last year, in which qual-
ifying creators with more than
1,000 subscribers and 10 mil-
lion public Shorts views in the
past 90 days receive 45% of
revenue from ads that occur
between posts. Snapchat has a
program that gives creators
who meet certain criteria,
such as having at least 50,000
followers and 25 million
monthly views, a portion of
the ad revenue that appears
between Stories.

Creators who opt into these
programs or bonuses aren’t
guaranteed a significant pay-
day. Yuval Ben-Hayun origi-
nally became popular on Tik-
Tok in 2022

10 million views.

Danisha Carter is frustrated
that TikTok and other plat-
forms sold the idea of content
creation as a job, but later
withdrew the financial incen-
tives. Thanks to creators’ ef-
forts, she says, consumers are
now hooked on social feeds,
bringing the platforms billions
of dollars in annual revenue.

The 26-year-old has 1.8 mil-
lion TikTok followers, and her
posts about beauty and exer-
cise, along with opinions on
topics ranging from dating to
online bullying, regularly re-
ceive hundreds of thousands
of views. TikTok has paid her

a total of

because of his

$12,000, Carter

posts about the 0 says. She sells
word-puzzle Last year, 48% merchandise
game Wordle. of creator- for additional

The 29-year-old
New Yorker
eventually ex-
panded into lin-
guistic and
other education
content, and by

earners made
$15,000 or less,
one agency says.

income, bring-
ing in about
$5,000 last
year.
“Creators
should be paid
a fair percent-

early 2023, was

able to support himself and
his bills of over $4,000 a
month.

TikTok had closed its fund
by then but was testing its
creator rewards program. Ben-
Hayun said in March he re-
ceived about $200 to $400 per
million views, and it’s steadily
declined since then—even as
his follower count reached 2.9
million. The followers are still
there, but the money isn’t. He
recently hit a new low, receiv-
ing only $120 for a video with

age based on
what the apps are making off
creators,” says Carter. “There
should be more transparency
into how we’re paid, and it
should be consistent.”

A TikTok spokeswoman de-
clined to comment.

YouTube said it paid more
than $70 billion to creators,
artists and media companies
in the past three years, and
more than 25% of channels in
the ad-revenue share model
are now making money
through it. “We remain com-

jaditis .-
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Clint Brantley draws an average of 100,000 views for ‘Fortnite’-related videos.

grown his following through videos documenting his ‘van-life.” Danisha Carter, right, uses
her phone and a ring light to create content for her TikTok channel, where she has 1.8 million followers.

mitted to putting our full en-
ergy into what matters most
for our creators, viewers and
advertisers,” a spokeswoman
said.

TikTok’s future

Many creators and adver-
tisers credit TikTok, which pi-
oneered the short-form video
genre, with driving stronger
engagement than its industry
peers. TikTok has gained more
than 170 million users in the
U.S. since its launch in 2016—
including, Pew Research Cen-
ter says, a third of American
adults. They spend an average
of 78 minutes a day on the
app, according to market-in-
telligence firm Sensor Tower.

TikTok may not be avail-
able in the U.S. for much lon-
ger, at least not in its current
form. In April, President Biden
signed a bill into law that will
force a sale or ban of the app
by Jan. 19, 2025. U.S. lawmak-
ers have expressed worries
that TikTok poses a national
security risk. TikTok’s parent
company, Beijing-based Byte-
Dance, has said it can’t and
won’t sell its U.S. operations
by the deadline.

ByteDance sued the U.S.
government, alleging the new
law violates its First Amend-
ment rights. Several U.S. cre-
ators also sued. The U.S. Court
of Appeals for the District of
Columbia Circuit will hear ar-
guments in September for
both cases.

“To lose TikTok would be
kind of devastating,” says
Brandon Granberg,
a 3l-year-old cre-
ator from Bayville,
N.J., known for in-
teracting with
strangers in public
places in silly ways.

Granberg strug-
gled for years to at-
tract viewers on the
app before one viral
post two years ago
took his follower
count from 5,000 to
more than one mil-
lion. Recently he
made $1,000 from a
TikTok program
that launched last
year called TikTok
Creative Challenge,
which allows cre-
ators to earn money
by making video ads
for brands that
don’t appear on
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their personal profiles. He also
earned $2,800 for producing
four TikTok videos promoting
a website for people with foot
fetishes. Granberg says he
found it creepy, but did it be-
cause he needed the money.

While he hasn’t landed
many other sponsored posts,
he’s grown his income signifi-
cantly by making marketing
videos for small businesses
over the past year. Most cli-
ents find Granberg on TikTok.
“If it gets banned, it will defi-
nitely hurt me,” he says.

This year, U.S. social-media
creators as a whole are ex-
pected to make $13.7 billion,
according to Emarketer. The
research firm projects the ma-
jority of that—$8.14 billion, or
59%—will come from brand
sponsorships.

Advertisers have always led
in compensating creators,
paying out far more money
than the social-media plat-
forms and fans who buy mer-
chandise or dole out tips. But
these days, advertisers expect
more from creators than just
large followings, according to
agency and talent representa-
tives. They want to see evi-
dence of strong engagement in
the form of saved and shared
posts, plus the demographics
of creators’ audiences.

“Brands are looking at met-
rics that are far less predict-
able for creators and also very
difficult to price yourself on,”
says Sarah Peretz, a business-
strategy consultant in Los An-
geles who helps creators nego-
tiate partnerships and deals
with advertisers.

Some brands are more con-
trolling than in the past, says
Sarah Steele, a 34-year-old
creator in Tulsa, Okla., who
started making TikTok videos
about being a working mom in
2020. “Now it’s, ‘We’re paying
you and this is what we want
you to say.” ”

Another change is that ad-
vertisers now prefer to work
with just a handful of creators
on long-lasting deals rather
than experiment with several
on one-off projects, says Jess
Hunichen, of Shine Talent
Group.

Hunichen co-founded the
talent-management agency in
2015, when TikTok didn’t exist
and influencer marketing was
still relatively new. Back then,
an average deal size between
an influencer and brand was
usually below $1,000. Now, the
average deal per campaign is
around $10,000, she says.

Tyler Haven, a 27-year-old
traveling around the Pacific
Northwest, charges $250 to
$300 to make promotional
videos that brands can post to
their own social channels, and
around $1,200 for posts that
appear on either his Insta-
gram account with more than
41,000 followers or his TikTok
account with more than
10,000 followers.

Since January, he’s been
posting videos documenting
his “van-life” with his wife,
Oak Haven: Their primary res-
idence is a fully paid, fully
decked-out 2004 Mercedes
Sprinter T1N.

Haven said it’s been easy to
grow his following organically.
He believes it’s because his
posts don’t depict some unat-
tainable, picture-perfect life.

He quit his job in June to
pursue full-time content cre-
ation. “Even if I were to make
$2,000 a month, which is ab-
solutely nothing—that’s less
than most people’s rent—I
could live on that,” he says.
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Southwestl’s Diehard Fans
Don’t Want Airline to Change

Carrier considers seat assignments and extra-legroom seats as activist investor calls for overhaul

CARRY ON
DAWN
GILBERTSON

teve Sommer never
shops around for flights.
The St. Louis resi-
dent and pharmacy
owner only searches
Southwest.com. He likes
the airline’s free-checked-bag pol-
icy because he travels with golf
clubs, and is a fan of its quirky
open seating, warts and all. He
says assigned seats and other dra-
_ matic changes would kill what’s
Zunique about the 53-year-old air-
gline and force him to comparison
2 shop after decades of loyalty.
“I think it’s a shame,” he says.
Southwest’s new bid to woo
= travelers seeking frills—a previ-
7 ously unthinkable effort that’s
§taken on more urgency with last
Sweek’s arrival of an activist inves-
S tor—promises much-needed reve-
inue. But the airline runs the risk
% of alienating its superfans.
These frequent fliers love the
airline just the way it is, no extra
legroom or pampering required,

\TED PRES:

FROM TOP: L

thank you very much. They love
Southwest’s simple, egalitarian ap-
proach, reliability and employee
demeanor. Many are unofficial
brand evangelists, talking up
Southwest boarding tricks and
tips, its credit card and the cov-
eted companion pass. They even
stayed true to the airline after its
epic holiday travel meltdown in
late 2022.

‘It’s like a nice bus’

Don MacQuattie, a retirement-
planning executive who lives in St.
Petersburg, Fla., flies Southwest at
least a few times a month and
holds the airline’s highest status,
A-List Preferred. He’s used points
to take his family on free vaca-
tions to Disney and other spots
over the years and shares them
with family members.

MacQuattie became enamored
with the airline’s approach during
a case study in business school in
the early 1990s. It covered the air-
line’s early days with co-founder
Herb Kelleher, the decision to fo-
cus on one plane type, the Boeing
737, and more.

He started flying the airline
regularly in 2004 and never
looked back, even as peers prized

upgrades and status on other car-
riers. “Southwest, you sort of fall
in love with,” he says.

Paying extra for fancy seats
doesn’t interest him, especially on
work trips. He’s happy in an exit
row, dubbing it the poor man’s
first class. He doesn’t buy the air-
line’s most expensive offering,
Business Select—tickets that put
travelers in the prized spots at
the front of the boarding line,
among other perks. He’s satisfied
with the boarding priority his sta-
tus provides.

“It’s like a nice bus,” he says.
“You get on, the people are nice,
you sit down and you’re there.”

Gene Head, an executive-search
consultant who lives in Birming-
ham, Ala., flies Southwest about
25 to 30 times a year and has A-
List Preferred status and a com-
panion pass, which allows his wife
to travel free when he flies. That
compares with five or six times a
year on Delta, a big player in the
Southeast.

“I love the assigned seats. I
love Comfort Plus. First class is
wonderful,” he says of Delta. The
downside is connecting through
its massive Atlanta hub, which he
says he hates.

pey
Y

A Gene Head, left, flies on
Southwest up to 30 times a year.

With his status and Business
Select ticket on Southwest, he gets
priority boarding, his pick of seats
and flexibility. He travels across
the country and says Southwest
serves most of his destinations. He
raves about the customer service

Thursday, June 20, 2024 | A9

<« Southwest has built up a loyal
customer base with policies like no
fees for the first two checked
bags.

on the phone, at the airport and
on the plane. “It’s not flashy,” he
says of the airline. “It’s just
stinkin’ dependable.”

Head is reserving judgment on
any changes, but says a dramatic
jump in Business Select ticket
prices might test his loyalty.

More frills = more $$$

J.T. Sink is an Arizona-based cor-
porate pilot who flies Southwest
to and from charter assignments.
He worries that pressure from ac-
tivist investor Elliott Investment
Management will force his favorite
airline to “fix something that ain’t
broke.”

The firm last week called for
the ouster of Southwest Chief Ex-
ecutive Bob Jordan and an over-
haul of the board of directors. It
called the airline stuck in the past
as other airlines cash in on travel-
ers’ willingness to pay for extras.

There’s a lot of money on the
table: Raymond James analysts
last week estimated that seat as-
signments, basic economy and
premium-seating options could
add as much as $3.4 billion to
2025 earnings. Southwest execu-
tives have said bag fees are out of
the question because nearly half of
its travelers book the airline due
to its policy of letting fliers check
their first two bags at no cost.

The airline had announced
plans to study things like assigned
seating in late April, before Elliott
disclosed its $1.9 billion invest-
ment. Jordan has said he has no
plans to resign.

The airline is in the midst of
what it calls its most serious
study of how cus-
tomers want to
board and sit on its
planes. The efforts
include simulations
and surveys. South-
west has provided
few details, but ex-
ecutives have said
there will be noth-
ing like a first-class
curtain.

Sink says a big
part of Southwest’s
current charm is
that everyone gets
treated equally. He
jokes that there’s no
“double secret dia-
mond platinum
boarding” group
like you see at other
airlines.

“If you’re not a
person who can
deal with one class, then maybe
you shouldn’t be flying South-
west,” he says.

His wish for the airline as it
weighs changing its business
model: Don’t assume everyone
wants frills. “Recognize what
makes its fans so loyal and try to
improve on those things.”

—Alison Sider contributed
to this article.

Hybrid Offices Keep
Workers Guessing

By Ray A. SmITH
AND ANNE MARIE CHAKER

oes getting hold of your co-
workers ever feel like a scav-
enger hunt?

Do you commute in and drop by
their desks, only to find they are
working remotely?

Are some teammates only on
email or Slack—or can you actually
call them on the phone?

There is a name for all of the
time we spend on the job puzzling
out who's on Zoom, who's coming
from down the hall

A few years into experimenting
with hybrid work, more companies
are acknowledging it is here to stay
and needs to be managed better.
Some are adding more structure to
remote- and hybrid-work policies.
Others are deploying tools to help

co-workers coordinate in-office time.

Not getting easier

As much as they relish the flexibil-

ity of hybrid work, many workers

say the hassles of coordinating with

co-workers aren’'t easing with time.

One reason is that while close to
40% of companies

and who’s messaging
from three time
zones away: the

‘You show up,

have hybrid-work
models, only a frac-
tion—8%—designate

“coordination tax.” and nobody specific days for in-
The term used to office work, accord-
refer to the logistical else from ing to data from
challenges of a grow- Scoop Technologies,
ing enterprise. Now it y_our tear,n a software firm that
is gaining traction is there. tracks return-to-of-

among executives and

fice policies. That's
down from 10% in

workplace consultants
to describe the in-
creasing amounts of time workers
spend getting in sync since millions
began toggling between work-from-
& home arrangements and the office.
“You show up, and nobody else
% from your team is there; then you're
2 on back-to-back Zoom meetings,
2 which you could have done at home,”
& says Brian Elliott, a leadership ad-
2 viser and former Slack executive. He
Zreferenced the coordination tax of
éworkers’ mismatched hybrid sched-
£ ules in a LinkedIn post last month.

0CK

early 2023.

Corporate teams are also now
scattered across more locations in
the wake of companies’ pandemic
hiring sprees. Nearly one-third of
workers at large firms didn't work
in the same metro area as their
managers in 2023, up from about
23% in February 2020, according to
data from payroll provider ADP.

At one of Nick Fratto’s previous
jobs as a business-development
representative, employees were en-
couraged to come into the office in

Boston some of the time. But it
was up to employees to decide
which and how many days.
Keeping track of conversations
with co-workers was a constant
guessing game since everyone had
their preferred way to communi-
cate, Fratto recalls: “Did | send a
text? Did | call them? Did | send an
email? Did | send it on Slack?”

Assessing the costs
Lauren Miller Guerrero’s company
moved to a voluntary hybrid-work
setup in 2022. Yet for months,
Miller Guerrero, an advertising asso-
ciate creative director in New York,
didn’t make the 40-minute train
commute into the office since she
and co-workers rarely found days
that worked for everyone to come
in simultaneously.

Even after her firm asked teams
to settle on a specific in-office day

each week, finding face time with
each other remains a struggle.
Much of the day they are in video
meetings.

“I don’t find that more productive,”
says Miller Guerrero, who started a
monthly office book club last fall to
get more time with colleagues.

Bosses are trying to assess the
productivity costs of their teams
coordinating over multiple sites and
communication channels. Among
37,000 workers surveyed by soft-
ware firm Qualtrics last year, the
share who said they collaborated
effectively with other teams fell to
69% from 73% a year earlier.

In a recent Microsoft survey of
31,000 working adults, half said
they often commuted to the office
only to discover their manager or
teammates hadn’t. Hybrid employ-
ees who said they struggled to con-
nect with their teams in person

were more likely to re-
port challenges in ad-
vancing their careers,
and were twice as likely
to consider changing
employers.

Making it work
Since the pandemic, ad-
hesives maker H.B.
Fuller has let team
managers decide how
many days their reports
work in the office. At
first, some colleagues
went weeks without
seeing each other. Oth-
ers complained the of-
fice felt dead. So the St.
Paul, Minn., company
asked employees as-
signed to its headquar-
ters to come in Tues-
day, Wednesday and
Thursday one or two
designated weeks a month for col-
laborative work. The company says
office attendance during those peri-
ods is 50% higher than other times.

Other companies are deploying
technology to make coordinating
easier. In May, Microsoft launched
an Al-powered app for employers
that lets workers share location
schedules.

Neiman Marcus set up a similar
software tool after opening office
hubs in several cities. To entice em-
ployees to use the scheduling tool,
the company held raffles for de-
signer handbags and other prod-
ucts. When that didn't motivate
people enough, the company asked
managers to share their own office
times in advance, says Eric Sever-
son, chief people officer.

“If | say, ‘In three weeks I'm going
to be there on Wednesday, now
you can arrange your life,” he says.



A10 | Thursday, June 20, 2024

THE WALL STREET JOURNAL.

PERSONAL JOURNAL.

Teen Speaks
Out After Fake
Nudes Appear

Victims of Al-generated images push for
legislation; ‘| felt shameful and fearful’

FAMILY
& TECH

JULIE
JARGON

lliston Berry woke up on

a Monday morning last

October to some alarm-

ing text messages.

Friends were asking if

she had seen nude pho-
tos of herself that were circulating
among students at her Texas high
school.

One sent a screenshot. She was
shocked. The image showed her
face...but it wasn’t her body.

A male classmate, she would
later learn, had taken at least two
photos from her private Instagram
account and rendered her naked
using artificial-intelligence-pow-
ered clothes-removal software.
Two of her friends were also vic-
tims of the photo manipulation.

Using anonymous Snapchat ac-
counts, the boy shared the photos
with other students at Aledo High
School, in a small town outside of
Fort Worth. As the day went on,
he allegedly created and shared
fake nudes of six other girls in
Berry’s friend group.

“I had never even thought
about someone doing something
like this,” says Berry, now 15
years old. “To wake up to that
was surreal.”

Teen girls across the country
are dealing with the aftermath of
this disturbing new trend. Berry
and her family are trying to pre-
vent others from experiencing the
embarrassment and worry such
images—sometimes referred to as
deepfakes—can create. They
shared their story with Sen. Ted
Cruz (R., Texas).

On Tuesday, Cruz, along with
Sen. Amy Klobuchar (D., Minn.)
and a bipartisan group of sena-
tors, introduced a bill that would
criminalize the publication of non-
consensual nude images—real or
fake. It would also require social-
media companies and other web-
sites to remove the pictures within
48 hours of receiving notice from
the victim.

The bill adds to a growing list
of proposed state and federal leg-
islation intended to stop this new
form of harassment.

‘l couldn’t focus’

Berry says the photos looked con-
vincing. One image of Berry was
rendered from a real photo taken
of her standing on a cruise ship.
Some original photos of her
friends had been taken at a beach.
The only giveaway that the nude

Consumers
Play New Card
In Disputes

Continued from Page One
firm. The company predicts that fig-
ure will rise nearly 40% by 2026.

Consumer advocates said the
trend is a sign people are getting
savvy about their rights as cardhold-
ers. Under federal law, debit- and
credit-card holders can dispute bill-
ing errors, unrecognized or unau-
thorized charges, and transactions
that are misrepresented, defective
or not delivered. In cases where
merchants rack up too many dis-
putes, it is often a sign of subpar
goods or services, said Paul Fabara,
Visa’s chief risk officer.

When cardholders misuse the pro-
cess to dispute legitimate charges,
credit-card companies call it
“friendly fraud.” This covers every-
thing from flagging unrecognized
transactions and unwanted subscrip-
tions to just trying to get stuff free.

“We, unfortunately, see a growing
number of consumers intentionally
reporting a legitimate transaction as
fraud or disputing the purchase,”
said Sarah Grano, a spokeswoman
for the American Bankers Associa-
tion, a trade group.

Visa and Mastercard have up-
dated their policies to help mer-
chants address disputes. Major card
issuers, including JPMorgan Chase
and American Express, declined to
comment on the rise in disputes.

versions were doctored was that
the subjects wouldn’t ever have
been without clothes in such pub-
lic settings.

New Al image-generating soft-
ware makes it easy to produce be-
lievable-looking photos. Google
and Apple have been removing
nude-generating Al apps from
their app stores.

Berry and other victims of fake
nudes say they worry about the
long-term ramifications of such
images surfacing when they apply
for college or for jobs. There are
immediate concerns, too. Berry
says she was worried about telling
her mom and stepdad.

“It’s so hard to admit to your
parents even though the pictures
aren’t real,” she says.

Her parents were supportive
and vowed to do everything they
could to put an end to her night-
mare. Berry stayed home from
school for a few days, but had to
go back that Friday to attend vol-
leyball practice.

“I was so in my head about
these images, I couldn’t focus,”
she says.

When she walked
down the school hall-
ways, she wondered
who had seen the im-
ages and whether they
would believe the pic-
tures were fake. “I felt
shameful and fearful,”
she says.

Anna McAdams,
Berry’s mother, re-
ported the incident to
school administrators,
who she says con-
ducted an investigation
that revealed the per-
petrator to be a fellow
freshman. The teen boy,
McAdams says, com-
pleted the semester in
a separate building on
campus where students
do detention, and left
the school after winter
break.

Jeff Swain, district attorney for
Parker County, Texas, says the boy
was sanctioned within the juvenile
justice system.

Even though Berry didn’t have
to see the boy anymore, she found
it hard to fully engage at school.

“It threw me off guard and cre-
ated so much anxiety,” she says.
“I'm a social person, but I took a
step back and became more closed
off.”

A spokeswoman for the Aledo
Independent School District says
the district assisted the county
sheriff’s department with its in-
vestigation and disciplined the boy
in accordance with the student

Customers are supposed to make
a good-faith effort to resolve dis-
agreements with businesses before
turning to their bank, but many find
it is easier to skip that step, said
Eran Agrios, senior vice president of
financial services at Salesforce,
which is working with Mastercard to
help merchants address these dis-
putes. “The first call that these con-
sumers are making is to the bank.”

When cardholders file a dispute,
card companies often give them a
temporary credit for the amount in
question and pull the money from the
merchant’s account while they inves-
tigate the claim. If the dispute is re-
solved in the customer’s favor—and
according to Equifax data, it usually
is—the credit becomes permanent.

Depending on what kind of card
customers have—gold, platinum or a
starter card—banks may return their
money without initiating a charge-
back, Visa’s Fabara said. “They take
on whatever the loss is because they
assume it is in the best interest of
the relationship.”

While cardholders are given the
benefit of the doubt, merchants must
submit evidence and be proven inno-
cent to get the money back. Fights
over a dispute can drag on for
months, and merchants have to pay
a fee for each one, win or lose.

Card companies streamlined the
dispute process early in the pan-
demic, when customers sought to
get their money back for flights, ho-
tels and other canceled plans.

Social-media influencers also pop-
ularized chargebacks. Vivian Tu, who
runs the financial-literacy blog Your
Rich BFF, offered tips on TikTok for
how to get money back for purchases
that aren’t delivered on time.

EANRDOWNS

ACT

A Elliston Berry, third from left,
joined lawmakers including Sen.
Ted Cruz in Washington on
Tuesday to introduce legislation to
criminalize nonconsensual nude
images.

code of conduct and state law.
“The district is reviewing its
student code of conduct with the
possible use of Al by students in
mind,” the spokeswoman says.
Harsher consequences for student
misconduct are established by
state law and apply to all Texas
public schools, she adds, so it’s up
to the state to revise those laws.

Consumers often misuse or abuse
the process, according to data from
several payments companies. A ma-
jority of people said they view dis-
putes as a valid alternative to re-
questing a refund from a merchant.

People often dispute legitimate
charges they don’t recognize on
statements, credit-card companies
said. Johnathan Feldman, a tutor in
Virginia, recently tried to dispute a
$100 charge from a gas station
where he remembered spending only
$20. The bank told him it was a le-
gitimate, temporary hold, so it never
became a chargeback.

Chargebacks are different from
credit-card purchase protection, a
perk that lets customers file claims
for damaged or stolen items. Pur-
chase protection is more like insur-
ance, while chargebacks penalize

“I do think there is a lot of con-
fusion in the law-enforcement
community about cases involving
deepfakes,” says Swain, the dis-
trict attorney. Two state laws po-
tentially cover them, including one
that was updated to criminalize
child-abuse images manipulated
with conventional or AI-powered
software. Since the laws are new,
enforcement is a work in progress,
he adds.

McAdams reached out to Dor-
ota Mani, the mother of another
teen victim of fake nudes, after I
wrote about a similar situation
that occurred around the same
time in Westfield, N.J.

merchants directly.

Merchants across North America
reported a 69% increase in charge-
back misuse last year, and mer-
chants globally estimated that
“friendly fraud” accounted for 20%
of all disputes, according to Cyber-
source, a payment-management
company owned by Visa. That has
been costly for card issuers, since
the disputes cost an average of $37
to resolve, Salesforce’s Agrios said.

Consumers face few conse-
quences. Even when merchants
prove they aren’t at fault in a dis-
pute, half of the 12 largest card issu-
ers said they don’t try to recoup the
funds from cardholders, according to
a recent client survey by fraud-pro-
tection company Socure. Many of
those issuers told Socure they have
become more aggressive in recover-

A Elliston Berry, a Texas high-
school student, was the victim of
Al fake nudes created by a fellow
student.

New laws

Mani had spoken with local and
federal lawmakers and was instru-
mental in getting Rep. Joseph Mo-
relle (D., N.Y.) to reintroduce the
“Preventing Deepfakes of Intimate
Images Act” in January. A spokes-
woman for Morelle says the bill
now has more than 50 co-sponsors
and is awaiting consideration by
the House Judiciary Committee.

McAdams began calling state
and federal officials, including
Cruz. He recently called her back.
She and her daughter were with
him in Washington on Tuesday
when he introduced his bill: “Tools
to Address Known Exploitation by
Immobilizing Technological Deep-
fakes on Websites and Networks,”
aka TAKE IT DOWN.

After the fake nudes of Berry
were shared, she removed all her
Instagram posts for a few months
and culled her followers. The per-
petrator had been an acquaintance
who requested to follow her pri-
vate account on Instagram the
year before. She says she now only
accepts people she knows well.

Berry says the experience left
her less trusting and more
cynical.

“I have learned to be ready for
anything,” she says.

FROM TOP: ANNA MCADAMS; GRAEME SLOAN/BLOOMBERG NEWS

ing money from ille-
gitimate  disputes
over the past year.

The surge in
chargebacks costs
retailers money and
time. Having too
many chargebacks
on their record also
puts them at risk of
paying higher pro-
cessing fees.

For some retail-
ers, the rise in
friendly fraud has
become a bigger
concern than fraud
committed by crimi-
nals with stolen pay-
ment  credentials.
EBay has invested in
Al-detection tools
and enhanced docu-
mentation to protect
sellers from fraud, but weeding out
invalid disputes remains tricky, said
Ryan Jones, the company’s chief risk
and compliance officer.

Lauren Nygard, a children’s book-
seller in San Antonio, got her first
chargeback in 15 years of business
this year. She said the customer
never reached out.

The customer claimed Nygard had
mistakenly billed the customer
twice, when in fact two items with
the same price were purchased, a
children’s book and a puzzle. She
contested the chargeback in Janu-
ary, but didn’t get her money back
until May.
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given 300 characters in an online
form to plead her case.

“That’s barely more than a
tweet,” she said.
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ARTS IN REVIEW

By MICHAEL J. LEWIS

University Park, Pa
rt museums are cast-

it A New Museum’s Passi

ern buildings as swiftly
as an earlier genera-
tion once
cast off its
platform shoes and ele-
phant bellbottoms; if
thrift stores could take
architecture, there would
be a back aisle lined
with Charles Moore and
Robert Venturi fa-
cades. This quiet purge
is one of the major ar-
chitectural stories of our
day. The latest casualty
is Penn State’s art mu-
seum—which was Moore
at his most whimsical—
now abandoned for an
assertively contemporary
building.

That new museum
was made necessary by
the massive growth in
the collection, which in
recent years increased to
some 11,000 objects, only
a fraction of which could
be displayed. None of its
African art, for example,
was on view. Rather
than enlarging its build-
ing, the university opted
for a new site to the northwest of
the historic campus, flanking its
370-acre arboretum. A program
was drawn up for a flexible teach-
ing museum; there would be 20
separate galleries, as well as two
study rooms where students can
work with actual art objects, even
at times when the rest of the mu-
seum is closed. The commission
was given to Brad Cloepfil and his
firm Allied Works, designers of
the well-regarded Clyfford Still
Museum in Denver.

The new Palmer Museum of
Art, which opened June 1, differs
from its predecessor in every pos-
sible way. There is no festive clas-
sical arcade, sporting comically
oversized sculpture, but a loose as-
sembly of severe, seemingly win-
dowless boxes, which jut forward
and slide back in a way that calls
attention to their separateness. In
the process, they create small
courtyards and break up the mass
of the building into human-scaled

gpavilions. In fact, the museum is
= quite large, 73,000 square feet in
& all, spread across two stories.

E Mitigating this rigorous recti-
2 linearity are the richly textured

2 surfaces. The building is clad in
& slabs of tawny local sandstone,

=

Z offset by several large steel panels
& with an intricately woven pattern
= that suggests chain mail. You are
Z surprised to learn that they are

ARCHITECTURE REVIEW

The Palmer Museum of Art, which
opened June 1, above; Charles
Moore’s original building, below.

window screens, which diffuse the
daylight and reduce energy
use. What seems at first glance to
be a decorative flourish turns out
to be an imaginative response to
that dread of sunlight that, if un-
checked, would turn every con-
temporary museum into a bunker.
Any hint of severity vanishes
once you enter. Unlike its prede-
cessor, whose arcaded portal was

L

a cartoon of a Roman palace, the
new Palmer is deliberately nonhi-
erarchical; you can stride from ei-
ther side into the central lobby,
which is not so much a room as a
passage. The sandstone walls of
the exterior continue through the
space, which makes it feel like a
captured bit of outdoors. At a
right angle to this passage is the
only traditional element in the en-
tire composition, an enfilade of
precisely aligned rooms that leads
you to the art.

After passing a handsome
wooden stair, you enter a trio of

galleries that are anything but
white boxes. For one thing, they
are painted in strong colors—blue,
green, or red—which gives each
space a memorable and distinc-
tive character. At the same time,
their walls do not quite touch the
ceiling, a pleasant bit of spatial
ambiguity that suggests enclosure
but not confinement. Some of the
galleries are double height, like
that in the northeast corner,
where the museum’s superior col-
lection of 19th-century American
art is hung salon-style—painting
above painting—to great effect.
(The museum also has extensive
holdings in ceramics, both Asian
and modern; art of the ancient
Americas; and a growing collec-
tion of contemporary art.)

Natural light is used bountifully,
especially in the double-height gal-
leries, where the second-story win-
dows dispense with their metal
sunscreens to function as cleresto-
ries, letting us admire the sur-
rounding mountains. A full eight of
the 20 galleries have skylights, hi-
tech affairs with fabric diffusers
that adapt to changing outdoor
light. They are welcome but cum-
bersome, placing visible machinery
in what should be a space of visual
quiet. (One wonders yet again why
Louis Kahn’s elegant vaulted sky-
lights at the Kimbell Art Museum
have never been copied.)

ng Grade

The Palmer Museum of Art at Pennsylvania State University reopens in a handsome building

If this museum is a triumph of
intelligent planning, it is also
something of a construction mira-
cle. Because Penn State has such a
large building operation, which it
runs like an army base, it can offer
certain economies of scale in con-
struction projects. It was also wise
enough to lock in contract prices
early in 2021. As a result, the new
Palmer did not exceed its $85 mil-
lion budget, a remarkable feat in
these years of skyrocketing prices.

But in one respect it disap-
points. A teaching museum ought
to be near the center of a campus,
not sequestered on the periph-
ery. It should be where a student
who would never think to enter
an art museum might take a quick
shortcut through it and catch a
glimpse of something intriguing.
With its welcoming porosity, the
Palmer Museum of Art does the
right thing in the wrong
place. Postmodernism may have
been glib and flimsy, but it valued
the sense of place. Charles Moore
wanted his museum “to fit in with
the part of the campus it’s in”; Al-
lied Works wanted a “stand-
alone” building. A splendid build-
ing, indeed, but one that stands
too alone.

Mr. Lewis teaches architectural
history at Williams and reviews
architecture for the Journal.
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Chaim Soutine: An Expressionist in Full

By A.J. GOLDMANN

Humlebaek, Denmark

n 1910, Chaim Soutine

(1893-1943), in the shtetl of Smi-

lavicy, in present-day Belarus,
asked a fellow villager to pose for a
portrait. Such graven images were
considered a heresy in the shtetl,
and Soutine, the 10th

will transfer in August. It seems
safe to say that Louisiana, set on a
sprawling estate overlooking the
strait between Denmark and Swe-
den, is the retrospective’s most im-
posing setting.

Ms. Degel, a curator at Louisiana,
arranges the 64 well-chosen can-
vases in a loosely chronological or-

der while also allow-

of 11 children born to
a poor Jewish tailor,
was badly beaten by

The painter’s

ing for thematic
groupings. The works
hail from over 30 mu-

the irate sons of the anxious style seums and private
elderly man whose collections, including
likeness the artist uses bOId COlOfS the Museum of Mod-
had made. The i ern Art, the Centre
money that Soutine’s an_d dlSt?I’ted Pompidou and the
family received in f|gurat|on. National Gallery of

damages allowed the
aspiring painter to

Art in Washington.
(The handsome cata-

study art in nearby
Minsk. From there, he moved to Vil-
nius and, three years later, to Paris.
Soutine remained in France for
. the rest of his life, creating a boldly
~expressive body of work that reads
?as an argument against regarding
& visual art as false images. How
& this Belarusian-Jewish
gartist severed the link
s« between the act of
= painting and mere mi-
% metic representation
= emerges as one of the
% main themes of “Chaim
3 Soutine. Against the
2 Current,” an illuminating
& exhibition at the Louisi-
Sana Museum of Modern
& Art in Humlebaek, out-
& side of Copenhagen. It
Zis the artist’s first retro-
& spective in Northern
5 Europe, as well as the
& first anywhere in over a
z decade.
£ Curated by Kirsten
= Degel, the exhibition is
= a collaboration of Loui-
2 siana; the Kunstsamm-
= lung Nordrhein-West-
= falen in Dusseldorf,
3 Germany, where it was
& seen last year; and the
= Kunstmuseum Bern,
£ Switzerland, where it

log, published by

Hatje Cantz, is available in English.)

The retrospective’s title empha-
sizes the radical individualism of its
subject. In the artistic hive of early
20th-century Paris, Soutine never
belonged to an avant-garde move-
ment or group of artists. Instead, he

cultivated a distinctive
style, characterized by
an anxious, rhythmi-
cally pulsating line, bold
colors and distorted
figuration that some-
times borders on ab-
straction. It often
seems that Soutine
treated his subjects as
excuses for forays into
pure painting that cele-
brates the primacy of
pigment and brush-
stroke and emphasizes
the materiality of his
surfaces.

The earliest painting
in the show is “Still
Life With Herrings”
(1915/16), whose three
silver fishes, with terri-
fied eyes and mouths
agape, seem to writhe
on their oval clay plate.
Two bent forks hover
close by, waiting to at-
tack the dish, while an
empty bowl on the ta-
ble emphasizes that
this is a poor man’s
meal. Soutine’s still
lifes, which hark back
to Dutch painting, are remarkably
dynamic. His paintings of dead ani-
mals, including fowl, hares, cows
and massive stingrays, are often
charged with exquisite tenderness
and existential horror. “Carcass of
Beef” (1925) shows the clear influ-
ence of Rembrandt’s “Slaughtered
Ox” (1655), which Soutine studied
at the Louvre. At the same time,
there is something almost sensual
about Soutine’s depiction of the
pulpy meat.

The exhibition also reveals how
Soutine’s art matured, not through a
linear evolution of style or technique
but in tandem with his changing sub-
ject matter and new vistas. His swirl-
ing landscapes from the 1920s in-
clude gloomy works with thickly
applied oils that he produced in Céret,
in the Pyrenees, as well as sun-
soaked village scenes from Cagnes-
sur-Mer, on the French Riviera.

Soutine’s ‘Still Life With Herrings’
(1915/16), above, and ‘The Little
Pastrycook’ (1922/23), left.

Soutine is sometimes considered
an Expressionist, but this classifica-
tion seems limiting. His painting
looks back to the Post-Impression-
ists, particularly Cezanne, while an-
ticipating the uncompromising and
often brutal works of Francis Bacon
and Lucian Freud. He was revered
by the Abstract Expressionists,
many of whom discovered him at
MoMA'’s Soutine retrospective in
1950 that was curated by Monroe
Wheeler. Soutine’s influence on Wil-
lem de Kooning is discernible in the
free, energetic brushstrokes and
thickly applied oils in the Dutch
painter’s work from the late 1940s
and early 1950s.

Soutine’s portraits of cooks, va-

lets and choir boys, often with dis-
torted features, are among his best-
known works, and the Louisiana
exhibition features a generous selec-
tion. In some, such as
“The Little Pastrycook”
(1922/23) and “Head
Waiter” (c. 1927), the
subjects seem almost
indistinguishable from
their uniforms. In oth-
ers, including “Bellboy”
(1925), they appear al-
most like marionettes
stuffed into ill-fitting
costumes.

When the Nazis
marched into Paris in
June 1940, Soutine, in
poor health, fled to the
countryside with false
papers. Despite the de-
privations that he en-
dured during the Nazi
Occupation, he was ex-
tremely productive in
those final years of his
life. (In August 1943, he
returned to Paris to un-
dergo surgery for a
perforated ulcer. He
died days later and was
buried at Montpar-
nasse Cemetery.)

The final work in the
exhibition is “Woman
Reading” (1940), whose
subject, clad in a cream-
colored dress, casually
bends over a sofa. Her attention is
on the book that lies open on the
couch, but the look in her eyes is
strangely more of terror than enjoy-
ment. According to Soutine’s friend
Madeleine Castaing, who is quoted in
the show, the painter was frustrated
with his model for “Woman Reading”
and tormented her during a long,
punishing session until she gave him
the ambiguous, psychologically com-
plex look he was after.

As Castaing recalled decades
after the painter’s death, “Soutine
demanded miracles on every single
canvas.”

Chaim Soutine. Against the
Current

Louisiana Museum of Modern Art,
through July 14

Mr. Goldmann writes about
European arts and culture.
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How best to de-
scribe Willie Mays?
Start here: It’s never
been hard to find
someone who will tell
you he was the best
ballplayer they ever saw. That’s a
good beginning, but not the full
story.

Mays, who died Tuesday at age
93, was baseball’s unprecedented
entertainment package: constant of-
fense, stellar defense, stolen bases,
tin wall-denting home runs, the
howitzer arm (even better than Ro-
berto Clemente’s, claimed teammate
Orlando Cepeda) and, of course,
those over-the-shoulder basket
catches he perfected in the Army
and made singularly his own.

Mays was showtime before
Showtime; a World Series winner in
1954; rival to Mickey in the Bronx
and Duke in Brooklyn; a superstar
east, west and all parts in between.
He bridged baseball generations and
accelerated an integrating game. He
was a favorite of celebrities and
presidents, and likely the best stick-
ball player who ever lived.

Icon is the most overused term
in sports, but Mays was surely one.

His accumulated numbers (24
All-Star Games, 660 home runs, 12
Gold Gloves and on and on) are
astonishing, but when people who
saw Mays talk about Mays, they
talk about the way he made them
feel. All the exuberant energy
Mays brought to the field, it re-
flected into the stands and beyond
the sport. He redefined a game of
rules with his creative abandon.
Mays was a joy delivery device.

When I got the chance to inter-
view Mays in late 2009, around the
release of an authorized biography, I
was nervous. I was clearly unwor-
thy. I knew Mays could be tetchy
with reporters, and I was a stranger,
a nobody, visiting from out of town.
But who says no to a few minutes
with Willie Mays?

The legend I met was in a wel-
coming mood, playful even. We
gathered at his home in Atherton,
Calif., along with his biographer,
James Hirsch. Mays sat in a custom
orange chair with “Say Hey” em-
broidered on the back, and when he
started rolling, an American century
roared to life: Mays’s childhood in
Alabama; his teenaged pro debut in
Chattanooga, Tenn., and soon after,
the Birmingham Black Barons; his
precocious major-league move to
the New York Giants. He talked
about his early advocate and man-

JASON GAY

Willie Mays Will Be Forever

The baseball legend, who died at age 93, redefined a game of rules with his creative abandon

AN

San Francisco Giants outfielder Willie Mays in 19

ager, Leo Durocher, honing his game
while serving in the Army (“I played
every day...I was stronger when I
got out”), his struggling, injured de-
nouement with the New York Mets,
and of course highlights like The
Catch in the ’54 Series, which he
claimed wasn’t close to his best.

A far better one, Mays said, hap-
pened in 1951, in Ebbets Field, off
the pinch hitter Bobby Morgan.

“He hits a ball, line drive over
shortstop,” Mays recalled. “The only
way I can catch this ball is to catch
it and hit the fence all in one mo-
tion. I catch the ball and knock my-
self out. When I came to, I saw two
guys, Leo [Durocher] and Jackie
[Robinson, of the opposing Brooklyn

i

Dodgers]. I asked Jackie: ‘What the
hell are you doing out here?’ Jackie
says: ‘Well I want to see if you
caught the ball.””

The Mays I met proved to be a
world-class storyteller, like when
he described the first time he
faced an aging Satchel Paige in the
Negro Leagues. A teenaged Mays
was amid his brief stint with the
Black Barons. First time up, Mays
hit a double. The second time,
Paige walked halfway to home
plate and told Mays: “I’'m going to
throw you three fastballs and
you’re going to go sit down.”

“I’'m saying in my mind, ‘T don’t
think so,” Mays recalled. “If he
threw me three of the same pitch,

67. Mays had 660 homé runs and 3,293 hits in his career.

-
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I’'m going to hit it somewhere. He
threw me two fastballs and I just
swung....I swung right through it.
The third ball he threw, he threw
the ball and then he started walking.
And he says, “Go sit down.” This is
while the ball was in the air. He was
just a magnificent pitcher.”

The Giants signed Mays not long
afterward, and he did brief minor
league stints at Trenton and Minne-
apolis before the big club called.
Mays was in a movie theater in
Sioux City, Iowa, when a typewrit-
ten message appeared on the
screen: WILLIE MAYS PLEASE RE-
PORT TO THE LOBBY.

Durocher was on the phone.
Mays tried to talk the skipper out of

the move, insisting he wasn’t ready.
Durocher wouldn’t have any of it.
“He said, ‘No, we need you now. The
ticket is on its way. You’ll be on a
plane tomorrow.”

Mays arrived in the majors at a
time he couldn’t stay in some ho-
tels with his white teammates. He
settled in Harlem, not far from the
Polo Grounds, where his neighbors
included Duke Ellington, Dizzy Gil-
lespie, and later, Wilt Chamber-
lain. That’s where he played daily
stickball, which he insisted helped
him at the ballpark, too.

The Giants would later move to
the Bay Area, where Mays first pa-
trolled the cold, damp Seals Stadium
and then Candlestick Park, which
possessed its own turbulent
weather system. I read Mays a
quote from the Hall of Fame short-
stop Ozzie Smith: I never really
knew how great Willie Mays was
until I played in Candlestick Park.
My God...what would have happened
if he played in a real ballpark?

Mays brushed the observation
off. “Eh, it wasn’t that big of a deal.
People could never play there. I
could play. I could play center field
there because I knew how the wind
would swirl around. But it was cold
every night. Very cold.”

Mays made a show of not caring
about his legacy, but of course he
cared, like anyone would. He said he
hated watching himself on TV but
he maintained a sharp inventory of
every data point. At one point I was
ticking off some of Mays’s statistics
and I mentioned his 3,290 hits.

“3,293,” he gently corrected me.

When I told Mays that many
people thought of him as the
greatest ever, he said: “You don’t
see that on TV. You don’t hear
somebody saying ‘He’s the best.’
You hear it every now and then.
They’ll go to basketball and say
Michael is the best in basketball.
And they’ve got Ali in boxing. Ti-
ger is the best in golf. But what
happened to baseball? You under-
stand what I’'m saying?”

“If I'm the best, go and tell
them,” Willie Mays said.

Consider it done.
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Slam Track events next year.
Another U.S. city will host a
second meet, and the other
two will be international,
Johnson said. Each meet will
span three days.

The event’s nod to tennis
goes beyond the name. The
majority of its $30 million
initial investment is coming
from the Winners Alliance,
which was founded in 2022 to
be a commercial partner for
athletes. Winners Alliance
started its work with the No-
vak Djokovic-backed advocacy
group Professional Tennis
Players Association and has
expanded to cricket, Euro-
pean basketball and track.

It has raised $75 million
from investors including Bill
Ackman’s Pershing Square
Foundation. Like tennis’s four
majors, Grand Slam Track
aims to rise above the dozens
of smaller meets littering the
sport’s landscape to become
appointment viewing.

The series doesn’t have a
TV deal but Johnson said the
group is speaking with poten-
tial partners. Of course, it’s
always risky starting a new
sports property—just look at
the graveyard of spring foot-
ball leagues. And Johnson
and his partners are far from
the only ones rolling out a
new track event. The interna-
tional governing body World
Athletics, for instance, re-
cently announced a biennial
Ultimate Championship start-
ing in 2026 and featuring a
$150,000 prize for event
winners.

Yet Ahmad Nassar, CEO of
Winners Alliance, said he
sees the other new events as
a good thing.

“If we were the only ones
doing this, I'd actually be
more nervous, because I'd
say, ‘What are we missing?
Why is everybody not touch-
ing this?’” Nassar said.

Grand Slam Track won’t
take on a shoe sponsor, John-
son said, to avoid the appear-
ance of bias. Its athletes will
compete in their own spon-
sors’ kits, adding value to
each of those deals through
greater exposure, he said.

It also won’t require
safety pins. Uniforms at
Grand Slam Track meets
won’t be obscured by tradi-
tional race bibs because ath-
letes won’t wear bibs. That
eliminates the need for safety
pins, which elite athletes
have decried as low-tech rel-
ics in an age when every
other part of their uniform is
optimized for performance.

Field events are also ab-
sent from the series. That’s
by design. Grand Slam Track
will focus on racing—from
the 100 to the 5,000 meters—
and stage just one event at a
time, eliminating the overlap-
ping-events setup of a tradi-
tional track meet.

“I’ve been in television for
track working for the BBC for
24 years,,” Johnson said, “and
I see how we struggle be-
cause there’s so many events
and so much that we have to
try to pack into a short time
frame.”

MALCOLM EMMONS/USA TODAY SPORTS/REUTERS

JOSE MANUEL VIDAL/SHUTTERSTOCK
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OPINION

Joe Biden’s Celebrlty Party

It was simply
realpolitik
that required
President Bi-
den to leave
Vice President
Kamala Harris

m%l\]j)DER to deal with a
. summit in
f}éﬁ‘;gggr Switzerland

on ending the
Ukraine war,
while he flew from the Group
of Seven in Europe to a Holly-
wood fundraiser with George
Clooney and Julia Roberts.
You do what you gotta do.
The L.A. event pulled in
more than $30 million for Mr.
Biden’s re-election campaign,
though it’s unclear from news

He’ll take Hollywood,
but Trump is peeling
away layers of the
Democratic coalition.
|

reports whether the name “Bi-
den” or “Trump” was said more
during the evening. A Washing-
ton Post article this week iden-
tified “a sort of ‘PTSD, ” which
is a mental-health disorder re-
lated to the growing possibility
of a Trump win.

The Clooney-Roberts fund-
raiser also produced the inevi-
table video of Mr. Biden at less
than 100%, with former Presi-
dent Barack Obama leading
the president offstage. We’ll
give Mr. Biden a pass on this
one. Who wouldn’t be zonked
after flying across nine time
zones, even for $30 million?
By now, the cognition issue is
baked into the electorate’s de-
cision tree, unless Mr. Biden
freezes up or speaks in gobble-
dygook during the debate next
week.

Less easy to duck was the
impression of a Democratic
Party drowning in Hollywood
glitz. The party’s public image is
almost wholly defined by celeb-
rities, and that’s not good for
winning general elections.

The party’s most famous
person beyond Messrs. Biden
and Obama is Rep. Alexandria
Ocasio-Cortez, known by her
social-media “brand,” AOC.
The House’s progressive
women got their own market-
ing logo as the Squad. When
party conversations turn to a
possible Biden successor for
November, the first name that
comes up is celebrityish Cali-
fornia Gov. Gavin Newsom.
Vice President Harris is sort of
a Chauncey Gardiner celebrity,
famous for just being there.

The Democrats’ rejoinder
is: Give us a break! Donald
Trump is the most unalloyed
celebrity ever associated with
the presidency, or politics.
True, but that isn’t the Demo-
crats’ problem.

The list of celebrities joined
to the Democratic hip runs
forever. But the Republicans?
Once past Mr. Trump, no one
associates the GOP with shiny
people. In the popular telling
among sophisticates, the Re-
publicans—whether their
elected politicians or follow-
ers—could hardly be more out
of it.

George W. Bush, elected
twice, was derided as a Repub-
lican doofus from Texas. Ron-
ald Reagan? A “minor” actor.
The traditional Republican set
of beliefs is dismissed as be-
yond the pale on pretty much
everything—the culture, race,
social values, fashion, even cu-
linary preferences. Can a
foodie be a Republican?

The assaults on Justices
Samuel Alito and Clarence
Thomas may be about legal

get the last laugh.
But notice that on the day
., Mr. Biden tapped the Holly-
§wood ATM, Mr. Trump cam-
>paigned at a black church in

W FDetr01t It is becoming hard to

wsuppress the reality reported

Roberts and Clooney

outcomes, but make no mis-
take, these attacks originate in
the belief that they aren’t our
kind of people. Amy Coney
Barrett’s confirmation hearing
made that clear.

The Democratic Party’s ce-
lebrity dependency has been
background noise for decades
and not a problem . . . until
now. This presidential election
remains closely contested.
With the cost of living the No.
1 issue, each swing-state vote
deserves attention. In this
high-stakes context, the spec-
tacle of the incumbent presi-
dent jetting from Europe to
Hollywood is the kind of look
Mr. Biden and his party don’t
need. He’s Hollywood Joe.

Days after his $30 million
fundraiser, Mr. Biden an-
nounced a whopping $50 mil-
lion ad spend on a commercial
depicting Mr. Trump as a
“convicted criminal.” Those
two words will define Mr. Bi-
den’s re-election campaign. It
might work. Polls have sug-
gested some voters would
step away from Mr. Trump
following a conviction. If so,
the much-maligned Manhattan
District Attorney Alvin Bragg,
who delivered the felony con-
viction for the Democrats, will

i mm polls that Mr. Trump, for-
i wmer host of “The Apprentice,”

mls peeling off layers of the tra-
o] dltlonal Democratic coalition—
oblacks Hispanics, younger
ZAmerlcans and possibly even

2, * Jewish voters. The Democratic
%base once had something re-
. =sembling a common identity,

but not so much anymore. And
it’s getting late to fix that.

The Federal Reserve’s pro-
jection last week that it will cut
interest rates only once this
year suggests Mr. Biden is un-
likely to get much respite from
the elevated price level.

Mr. Trump himself could
help by running off the rails,
but he’s been almost discon-
certingly pragmatic recently,
shaking hands with Senate
Minority  Leader  Mitch
McConnell and endorsing for-
mer Maryland Gov. Larry Ho-
gan, a Trump critic, for the
U.S. Senate. However improb-
able, a Trump turn to self-dis-
cipline could dilute the Biden
campaign’s decision to run
overwhelmingly against Mr.
Trump rather than on the Bi-
den record.

With the Democrats’ con-
vention arriving in Chicago in
August, the anti-Israel pro-
tests have already taken a nas-
tier, antifa-like turn, praising
intifada and routinely calling
the police “pigs.” Hunter Bi-
den’s felony conviction this
month was one more burden
for an already shaky presi-
dency to shoulder.

Joe Biden’s candidacy needs
a positive jolt. Where he gets
it has become difficult to see.

Write henninger@wsj.com.

Experts Handicap the Trump-Biden Debate

By Karl Rove

oe Biden and Donald

Trump will enter CNN’s

Atlanta studio next
Thursday for the most impor-
tant 90 minutes of this elec-
tion season. What they say,
the impressions they leave,
their confrontations, mistakes
and humanizing moments
could determine who wins in
November.

If one candidate has a par-
ticularly bad night, undecided
and otherwise up-for-grabs
voters could lock in for his op-
ponent. Since the next debate
comes nearly 11 weeks later,
it’ll be difficult to rehabilitate
a damaged campaign.

To understand what each
camp faces, I talked with five
Republicans and three Demo-
crats who have helped presi-
dential candidates with de-
bates, from role-playing
opponents and critiquing prep
sessions to spinning the press
after the studio lights were cut.

Everyone agreed that both
candidates face tests of self-
awareness and impulse con-
trol. Mr. Biden must demon-
strate sustained mental acuity.
He can’t freeze, stare blankly
or sound befuddled. Mr.
Trump can’t come off as un-
hinged or enraged. The words
“rigged election” shouldn’t
pass his lips. He has to keep
his cool and can’t make it all
about himself.

The target voters who could
be swayed aren’t either side’s
true believers. Each party’s
base will stick with its man, no

matter what. Swing voters,
however, can be moved by the
debate and the subsequent
conversation. Postdebate com-
mentary, influenced by post-
debate spin, will matter.

Many voters will decide
who won based more on body
language, confidence and who
seemed on his game than on
any specific policy point.

The experts I interviewed
agreed that Mr. Trump should
make the election a referen-
dum on Mr. Biden’s four years
while Mr. Biden should make it
a choice between the stability
he’ll provide and Mr. Trump’s
chaos.

Mr. Trump has the easier
task of validating the public’s
feelings of discontent. He can
hammer the cost of living, the
border crisis and the decline of
public safety in many Ameri-
can cities. Voters already think
Mr. Trump is better at han-
dling these issues. The former
president should spend as
much time on what he’ll do in
his second term as on Mr. Bi-
den’s failings.

Experts cautioned that Mr.
Trump shouldn’t overhype is-
sues, such as by blaming Mr.
Biden for Americans getting
killed by illegal migrants, an
argument that can easily be
turned back against him. All it
takes is one such victim on Mr.
Trump’s watch for Mr. Biden to
flip the issue on him and
muddy the waters.

Mr. Biden must offer con-
vincing evidence that he has
succeeded where Mr. Trump
failed. Take jobs: Fewer Amer-

icans were working when Mr.
Trump left office than when
he began. By contrast, some
25 million more Americans
were working last month than
when Mr. Biden took office.
The president can also flesh
out his “I'm fighting for you”
narrative with examples of his

A make-or-break
moment arrives
unusually early in

the presidential race.
I

support for tax hikes on big
corporations and cheaper
drug prices during his admin-
istration. Wasted Covid-19
spending provides another
possible opening for Mr. Bi-
den to criticize Mr. Trump’s
ineptitude.

Mr. Biden must also attack
future Trump policies that
swing voters reject, such as
Mr. Trump’s promise to pardon
Jan. 6 felons. Mr. Biden can
make hay by describing their
violent acts. Attacking Mr.
Trump on abortion will also
force him to defend a position
much of the country opposes
or to appear equivocal and
evasive, thereby unsettling
some of his base.

Each candidate should pick
three key messages he wants
viewers to remember and use
stories about real people to
humanize himself and drive
home these messages.

Several experts emphasized

the importance of staying on
the offensive. Whenever a can-
didate is put on his back foot,
he should explain himself
briefly and quickly pivot back
to the offensive. Both men will
goad each other, hoping to get
an overreaction. That’s likely
to be more productive for Mr.
Biden.

Both men should remember
that sometimes the counter-
punch is more powerful than
the first blow. Both camps are
likely gaming out where the
opposition will attack and fig-
uring how to flip it.

The experts said that who-
ever talks more about trials—
Mr. Trump’s guilty verdict and
pending charges, or Hunter Bi-
den’s gun conviction and tax-
evasion case—would mostly be
wasting time. Some felt that
Mr. Biden’s tossing around
“convicted felon” wouldn’t
have much influence, but polls
show that 21% of independents
say the conviction made them
less likely to support Mr.
Trump. My guess is that Mr.
Biden will go there. He’s got
the most to lose if he doesn’t
come out on top that night.

This election may remain
close until the end, but if
something can put one candi-
date solidly ahead, it’s next
week’s debate. Get your pop-
corn. It’ll be a heck of a night.

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

Putin’s Peace Proposal Is a Sham

By Alexander Baunov

ladimir Putin last week

announced what looks

like a peace proposal.
Speaking to Russian diplomats
before the Ukraine-organized
Peace Summit in Switzerland,
Mr. Putin said Ukraine could
have peace in exchange for
handing over four regions and
other familiar military and po-
litical concessions. Mr. Putin’s
intention is obvious: He wants
to seem like the party that’s
ready to negotiate.

It’s a sham. Mr. Putin’s so-
called peace proposal resem-
bles the ultimatum he gave be-
fore invading Ukraine in
February 2022: Ukraine must
never join the North Atlantic
Treaty Organization. It must
demilitarize, banish foreign
troops and cede regions that
Russia claims. These condi-
tions are unacceptable to Kyiv,
as they were then.

In 2022 Mr. Putin de-
manded two Ukrainian regions
as his price for peace. Now it’s
up to four and includes the re-
gional capitals of Kherson,
which Ukraine’s military re-
claimed in 2022, and Zaporizh-
zhia, which Russia never con-
quered. A cease-fire would

He presents it as a
compromise, but it’s

really an ultimatum.
I

start only after Ukrainian
troops leave their positions. As
in 2022, Mr. Putin demands
that Ukraine surrender terri-
tory without a fight and
threatens further territorial
concessions should Ukraine re-
fuse. Mr. Putin is acting like a
victor.

The current proposal shares
other similarities with Mr. Pu-

tin’s 2022 ultimatum. Then,
Russian officials accused
Ukraine and its allies of break-
ing the Minsk agreements of
2014 and 2015 that ended the
war over the Donbas region.
Now they are doing the same
with 2022 peace negotiations
that took place between the
two parties in Istanbul.
Another similarity is the ob-
session with declaring Ukrai-
nian leadership illegitimate.
Since 2014, Mr. Putin has re-
peatedly claimed that the cur-
rent regime in Kyiv is the re-
sult of a coup. He ignores the
2013 protests against then-
President Viktor Yanukovych’s
turn away from Europe and to-
ward Moscow, and all subse-
quent Ukrainian elections. Rus-
sian spokesmen also
obsessively point out that Mr.
Zelensky’s term in office ex-
pired in May—never mind that
democracies often suspend
elections during wartime and

that Russia’s own elections are
far from free and fair.

In 2014 and 2022, Russia
exploited the fear of war. Now
it is capitalizing on Ukraine’s
war fatigue and attempting to
blame Mr. Zelensky for contin-
ued conflict—declaring the
weak culpable, since demand-
ing concessions from the
strong is less promising. Sum-
mer is also more suited for ac-
tive military operations, mak-
ing Kremlin threats more
credible.

One may think Mr. Putin is
merely staking out a tough po-
sition as a negotiating tactic.
But it is more likely that his
“peace proposal” is a prelude
to a new chapter of his war on
Ukraine.

Mr. Baunov is a senior fel-
low at the Carnegie Russia-
Eurasia Center and a visiting
fellow at the European Univer-
sity Institute.

(oing Rogue
At the Embassy

Diplomats at War

By Charles Trueheart
Virginia, 368 pages, $34.95

the Kennedy administration’s role in the fatal coup d’état

against South Vietnam’s President Ngo Dinh Diem and
his brother Ngo Dinh Nhu. In “Diplomats at War,” Charles
Trueheart provides the most detailed account yet of Embassy
Saigon’s angle in America’s 1963 decision to oust the Ngo
regime.

Mr. Trueheart’s father, Bill, was the post’s Deputy Chief of
Mission, or DCM, the second-ranking official under Ambassa-
dor Fritz Nolting, his longtime friend until the tumultuous run-
up to Diem’s demise. Charles was with his father in Saigon
and, after a journalistic career, now explores the events envel-
oping him six decades ago.

The story of Nolting and Trueheart’s falling out is wrench-
ing. Policy disagreements about the Ngo brothers and U.S.
interests destroyed their friendship, close relations between

their families and the diplo-

matic careers of both men.
Embassy Saigon’s perspec-
tive on the coup was critical
but has often been overlooked,
which alone warrants Charles
Trueheart’s effort to fill in his-
tory’s gaps and inconsistencies.
The short version is that Nolt-
ing, seen as too friendly to Diem,
was purged. Trueheart, the DCM,
was Washington’s instrument for
targeting Diem for the coup,
although it would be Nolting’s
successor as ambassador, Henry
Cabot Lodge, who bore ultimate
responsibility on the ground.

The split between the two diplomats reflected the mega-
questions of what America’s aims in Vietnam were and
whether overthrowing the Ngo brothers was necessary to
achieve them. Pro-coup Americans believed that the Ngos were
unsuited to transforming (read nation-building) the South to
thwart the communist North. Reporters like David Halberstam
and Neil Sheehan, legends in their own minds, promoted this
narrative in the media, decisively shaping home-front perspec-
tives on the regime and the war.

Other Americans thought the war was less about social-
welfare programs than blocking communism’s advances in
Vietnam and bolstering pro-American forces in Southeast Asia.
The debate rages today, but the serial coups following the
assassinations of Diem and Nhu show how little serious
thought was given to whether their replacements would be
better. After meeting President Diem in Saigon in 1961, Lyndon
Johnson said in his inimitable way, “S—, he’s the only boy we
got out there.” He may have been right.

If the wisdom of a coup was doubtful, Washington’s decision-
making was appalling, as Mr. Trueheart shows. President Ken-
nedy had discarded his predecessor’s military-style National
Security Council process, thinking it too rigid. His disdain
served him poorly at the Bay of Pigs in 1961, and more-
structured efforts during the 1962 Cuban Missile Crisis did not
endure. Decisions on the Diem regime reflected ad hoc, unsuper-
vised invention in which the dominant figures were Under
Secretary of State Averell Harriman and his operatives, Assis-
tant Secretary Roger Hilsman and NSC staffer Michael Forrestal.
Gov. Harriman—the former governor of New York preferred that
title—yearned to be secretary of state, notwithstanding his
having brokered a deeply flawed deal with Moscow concerning
Laos that led to what many called the “Averell Harriman High-
way,” aka the Ho Chi Minh Trail. The governor thought little of
either President Diem or Fritz Nolting.

Secretary of State Dean Rusk and National Security
Adviser Mac Bundy float in and out of the story. The author
writes that Rusk, “a seasoned government operator, . . . had
quickly outsourced the problem to Robert McNamara,” but
McNamara’s Defense Department hardly figures in the Diem
drama either. In Saigon, Ambassador Lodge had sufficient
ice water in his veins as a hitman but was resolutely insensi-
tive to the consequences.

I \ ew events of the Vietnam War are more contentious than

JFK often had tenuous control of his own
diplomats. Consider the 1963 assassination of
South Vietnam’s President Ngo Dinh Diem.

President Kennedy initially seemed untroubled by the chaos.
He had a lot on his mind. As Bobby Kennedy said, “We’ve got
twenty Vietnams.” Whatever the reasons, an Aug. 24 cable to
Embassy Saigon, written during President Diem’s crackdown
on Buddhist dissidents, exemplified the administration’s
muddled thinking. Hilsman and Forrestal drafted a cable
instructing Lodge to “urgently examine all possible alternative
leadership and make detailed plans as to how we might bring
about Diem’s replacement.” Saying Washington could not
specify “how this operation should proceed,” the drafters
stated: “We will back you to the hilt on actions you take to
achieve our objectives.” I would know what to do if cabled
such instructions.

“Clearing” this cable, the bureaucratic process ensuring that
all stakeholders concur, was “a hall of mirrors,” in Mr. True-
heart’s words. When JFK realized what had happened, he
exclaimed: “My God! My government’s coming apart.” Brother
Bobby agreed that “the government was broken in a very
disturbing way.”

But even with neither Johnson nor McNamara favoring a
coup, and top State and NSC leadership passing the buck, the
president didn’t act decisively to fix things. He later acknowl-
edged the Aug. 24 cable’s key role, conceding that “while we
did redress that balance in later wires, that first wire encour-
aged Lodge along a course to which he was in any case
inclined.” Kennedy might have done things differently after-
ward, but three weeks after the coup, he was assassinated.

The administration’s disarray was amplified in Embassy
Saigon. What happened between Nolting and Trueheart? The
ambassador left Saigon on May 23, 1963, for a six-week vaca-
tion, during which the DCM, without informing his boss,
pursued his own, distinctly contrary, policies. In normal times,
no DCM would risk such insubordination. It’s likely that
unknown Washington officials told Bill Trueheart to obey their
orders only, and he never expected Fritz Nolting back in
Saigon. But the ambassador did return on July 11, even though
his successor, Lodge, had been announced two weeks before.
After Ambassador Nolting departed Vietnam in mid-August,
the two friends never spoke again.

If anyone believes history emerges through great imper-
sonal forces, “Diplomats at War” is a necessary curative.

Mr. Bolton, a former U.S. ambassador to the United
Nations, served as national security adviser from April 2018
to September 20109.
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Soaring U.S. Debt Is a Spending Problem

ou may have heard that the 2017 GOP

tax cuts blew a giant hole in the federal

budget—or so Democrats tell voters.
The Congressional Budget Of-
fice’s revised 10-year budget
forecast out Tuesday offers a
reality check. Spending is the
real problem, and it’s getting
worse.

CBO projects that this
year’s budget deficit will clock in at roughly
$2 trillion, some $400 billion more than it
forecast in February and $300 billion larger
than last year’s deficit. This is unprecedented
when the economy is growing and defense
spending is nearly flat. The deficit this fiscal
year will be 7% of GDP, which is more than dur-
ing some recessions.

CBO says deficits will stay nearly this high
for years, and the total over the next decade
is now expected to total $21.9 trillion compared
to $19.8 trillion in its February forecast. Debt
held by the public will grow to 122.4% of GDP
in 2034 from 97.3% last year.

Notably, CBO’s revenue projections are little
changed. Revenue is expected to total 17.2% of
GDP this year—roughly the 50-year average
before the pandemic, as the nearby chart
shows. But CBO significantly revised up projec-
tions for federal spending. Outlays are now ex-
pected to hit 24.2% of
GDP this year and av-
erage 24% over the
next decade. Wow.

For perspective,
consider that spend-
ing before the pan-
demic exceeded 24% 30
only once since World
War II—in 2009 amid 25
the financial panic
and the Obama-Pelosi 20
“stimulus” binge. CBO L\
notes that one culprit 15
for the larger deficit
this year is Con- 10 . . .. . .
gress’s recent mili- 1975 ‘85 ‘95
tary aid bill. But over- 2024-2034 projected
all defense spending
is still falling as a share of the economy and
is expected to hit a postwar low of 2.8% of
GDP in 2034.

Not so President Biden’s latest plans for stu-
dent-loan debt transfer to taxpayers, which
CBO estimates could cost $211 billion this year
above what it estimated in February. This is on
top of the hundreds of billions of dollars in stu-
dent debt that Mr. Biden has already written
down in part with his SAVE plan, which turns
loans into de facto grants.

Spending on Affordable Care Act subsidies
and Medicaid is also exceeding earlier projec-
tions owing to higher enrollment. CBO in-
creased its ACA spending estimate by $22 bil-
lion for this year and $244 billion over the next
decade. It also raised its ACA enrollment pro-
jection by four million for this year and an av-
erage of three million over the next 10 years.

Il Outlays
Hl Revenues
35%

oy

Revenue is stable, but
outlays are reaching new

heights as a share of GDP.

The Ominous U.S. Fiscal Trend
Revenues and spending as a share of GDP, 1974-2034

Average outlays 1974-2023
B Average revenues 1974-2023

Average outlays: 21%

Average revenues: 17.3%

Source: Congressional Budget Office

That’s because the Inflation Reduction
Act’s sweetened subsidies and a Biden Admin-
istration regulatory change increased eligibil-
ity for subsidies. CBO also
notes that the recent surge in
immigration—migrants qual-
ify for premium tax credits—
has boosted enrollment. The
result: ACA subsidies this
year will cost more than dou-
ble pre-pandemic projections.

The end of the pandemic emergency was ex-
pected to cause Medicaid enrollment to plunge.
That hasn’t happened, in part because Demo-
cratic-run states have been slow to remove
able-bodied adults who are no longer eligible.
CBO has thus increased its forecast for Medic-
aid spending by $50 billion in 2024 and $314
billion over the next decade.

Entitlement spending—which now includes
student loans—is growing at a pace that is fis-
cally unsustainable. Financing these programs
has also become more expensive owing to
higher interest rates, which CBO also projects
will need to stay higher for longer in order to
subdue inflation. Spending on interest is now
expected to be $1.02 trillion next year, exceed-
ing $964 billion for defense.

CBO’s budget forecasts are getting progres-
sively uglier, but it’s not because Americans
aren’t paying their fair
share in taxes. If
spending as a share of
GDP remained at the
pre-pandemic average,
the deficit would be
roughly $890 billion
this year and $13.4
trillion smaller than
CBO’s 10-year projec-
tion. This would keep
debt as a share of GDP
at roughly 90%.

* * *

Neither Mr. Biden
nor Donald Trump
talks about the na-
tional debt, perhaps
because they might
then have to do something about it. But a mo-
ment of tax truth at least will arrive at the end
of 2025 when most of the 2017 Trump individ-
ual tax cuts expire.

Mr. Biden’s plan is to raise taxes by $5 tril-
lion or more, which would put the overall fed-
eral tax burden above 20% of GDP, which is
close to the highest in peacetime. That still
won’t finance Mr. Biden’s spending ambitions,
which will continue to cost trillions in future
years even if he loses the election.

Mr. Trump says he wants to renew and
maybe expand the Trump tax cuts, and the best
way to finance that is by repealing the Biden
spending blowouts in the Inflation Reduction
Act, student-loan write-offs and pandemic-era
welfare expansions. Failing to take on that
challenge means either a monumental tax in-
crease or a debt panic down the road.

What the Putin-Pyongyang Axis Means

alists in the White House who still live

in the 1990s, take a look at Vladimir Pu-
tin’s visit to North Korea this
week. This is another illustra-
tion of the axis of authoritari-
ans working together around
the world against America and
its allies.

Not very long ago North Ko-
rea was isolated, subject to
United Nations sanctions and a
global effort to enforce them. Donald Trump
thought he could cajole the North into giving up
his nuclear weapons in return for investment and
commerecial ties. Our sources say he has mused
about trying again in a second term.

But today that’s even more of a fantasy. The
U.N. sanctions are still in place but are evaded
with ease with the help of Russia and China. Mr.
Putin’s visit symbolizes this shift that has been
going on for some time and has accelerated with
the Ukraine war.

Mr. Putin and North Korean dictator Kim
Jong Un signed a new agreement this week to
come to each other’s aid if one faces “aggres-
sion.” Both define aggression to include a war
they start, like Russia’s in Ukraine.

The details of their cooperation aren’t pub-
lic. But the U.S. has accused North Korea of “un-
lawfully” sending ballistic missiles and 11,000
containers of munitions for Russia to use
against Ukraine. In return, Russia is propping
up the North with money and other aid, as well
as technology for advanced weaponry. Espe-
cially dangerous is Russian help for the North’s
long-range-missile and satellite-launch pro-
grams. These could put U.S. space assets and
the homeland at risk.

The “international community,” to use a fa-
vorite Barack Obama phrase, is as effective at
stopping this as the League of Nations. The U.S.
response is to issue statements of denunciation
that include words like “unlawfully,” as if either
the North or Russia care. Russia used its veto
at the Security Council in March to disband a
U.N. panel that monitored North Korea’s com-
pliance with sanctions. The realistic conclusion
is that Russia and China want North Korea as
anuclear-armed state to threaten South Korea,
Japan and the U.S.

The dictators don’t agree on everything, and
a skillful U.S. diplomacy would look for oppor-
tunities to exploit differences. But the first ne-

Il \ or the benefit of the liberal internation-

Adversaries are working
together. The U.S. will
have to adjust to this
new world disorder.

cessity is to shed illusions that this axis is going
away. Beijing, Moscow, Tehran, Pyongyang, Ha-
vana, Caracas and others share a common inter-
est in creating mayhem that
stretches U.S. and Western de-
fenses.

Another illusion to drop is
that these nations will give up
their malign ambitions if the
U.S. accommodates them and
retreats to the Americas. This
is the fantasy of some in the
Trump wing of the GOP. The emergence of this
hostile axis is a direct response to the percep-
tion of U.S. weakness and retreat. More weak-
ness will court more aggression.

The U.S. and its allies will have to rearm, and
far more urgently than President Biden and Mr.
Trump seem willing to do. The West will also
have to stop thinking that global institutions
like the U.N. are serving U.S. interests. The U.N.
is now useful mainly to Russia and China as veto
blockades against the U.S., and to Iran and
Hamas as a forum for hostility to Israel.

The International Criminal Court and the In-
ternational Court of Justice are now as intent
on prosecuting leaders of free countries as they
are marauding dictators. The G-20 forum,
meanwhile, is increasingly being used by left-
wing governments to weaken U.S. economic in-
terests.

* * *

The “collective security” of the West will
have to come from alliances like NATO, the AU-
KUS accord and the Quad in the Indo-Pacific.
The U.S. will have to use its economic clout,
open trade, and soft power to court the global
South against the money and debt traps offered
by China in particular.

Perhaps most important, the U.S. will have
to stop solely playing defense and start looking
to exploit vulnerabilities within the new axis.
This means supporting sources of opposition
within these countries, and pushing against
their weakest links. This is what the Reagan
Doctrine did against the Soviet Union in Af-
ghanistan and Eastern Europe.

The Biden Administration has behaved as if
the world still wants to play by post-Cold War
rules. The result is growing disorder and the
menacing ambitions of anti-American states. If
Mr. Trump has a better response than saying
there were no wars when he was President, the
American people would love to hear it.

LETTERS TO THE EDITOR

Whitehouse Replies to McConnell on the Court

Pretty much everything Senate Mi-
nority Leader Mitch McConnell writes
in “Liberal Bureaucrats Threaten De-
mocracy” (op-ed, June 12) is wrong.

He suggests that an ethics code for
Supreme Court justices “would throw
the Constitution out the window,”
and that the court can’t be made an-
swerable to an “administrative body
or committee.” An ethics code inves-
tigated and enforced in the judicial
branch by the judicial branch is en-
tirely consistent with the Constitu-
tion and its separation of powers, and
the court could set it up on its own,
as the bill that Sen. McConnell ob-
jects to proposes.

Supreme Court justices are already
subject to investigation and enforce-
ment through the Judicial Confer-
ence, an administrative body estab-
lished by Congress but run by judges
and chaired by the chief justice. Jus-
tice Clarence Thomas’s recent disclo-
sure failures are under investigation
there right now, and his earlier dis-
closure issues were reviewed there a
decade ago, without controversy.

Mr. McConnell’s notion of an unac-
countable “administrative state” is
belied by the obvious fact that ad-
ministration agencies are accountable
to the executive branch through the
cabinet and presidential appointees
who run the agencies. They are ac-
countable to the legislative branch
through the appropriations process,
congressional oversight via multiple
committees and expedited review of
regulations via the Congressional Re-
view Act. They are also accountable

to the judicial branch through the Ad-
ministrative Procedure Act.

Mr. McConnell is also wrong in
trying to stir up a quarrel with the
Supreme Court over senators’ con-
cerns about the court’s recurring re-
cusal problems. While a party seeking
recusal of a judge in its own case may
be considered a judicial matter, for
chairs of the relevant oversight com-
mittees of Congress to question the
efficacy and integrity of the imple-
mentation of our recusal laws is very
much an administrative matter.

Chief Justice John Roberts and
Justice Samuel Alito acknowledged as
much in their responses: Had our
communications been improper ex
parte communications, it would have
been equally improper for the jus-
tices to respond to them. Instead, we
are doing oversight of how laws
passed by Congress, like the recusal
law, are implemented.

Americans have enjoyed an excep-
tional period of innovation, safety
and prosperity protected by adminis-
trative agency regulations. Food,
medicines, automobiles, workplaces,
air travel, toys and even financial
products are all safer and more reli-
able, and Americans live longer and
less-worried lives as a result. A small
coterie of polluters objects to this,
and it has put a lot of money behind
fallacious notions to avoid regulation
of dangerous pollutants—even if it
means degrading the agencies whose
expertise is devoted to protecting us.

SEN. SHELDON WHITEHOUSE (D, R.I)
Newport, R.I

The Greatest Generation Understood Sacrifice

Kudos to Gerald Seib for writing
that “Congress Got More Done When
The Greatest Generation Ran It” (Re-
view, June 1). As a state-level lobbyist
for more than four decades, I long for
the days when World War II veterans
filled our legislative body. They had
shared experiences and the courage
to take a stand, and they understood
the notion of shared sacrifice for the
greater good. They knew that prog-
ress takes many small steps and a
willingness to make concessions.

Today’s shortsighted ideologues
simply say: If I don’t get my way, I'll
blow it up. Our Congress mocks ev-
erything the Greatest Generation
stood for.

WAYNE YOUNG
Georgetown, Ky.

Many other close Republican-Dem-
ocratic friendships and alliances ex-
isted outside of Congress. President
Gerald Ford asked President Jimmy
Carter to eulogize him; Sen. John
McCain asked his former rival, Presi-
dent Barack Obama, to eulogize him.
Both requests were granted. Also ad-
mirable was the mutually supportive
work between Presidents Bill Clinton
and George H.W. Bush after they
were officeholders.

The decline in respect across party
lines seems to have more to do with
the motives, caliber and tactics of in-
dividual officeholders today com-
pared with the counterparts in years
past.

CAROL DECHANT
Sarasota, Fla.

You Can Sing When Your Evil Pursuers Drown

“In Jewish tradition,” write Gary
Saul Morson and Morton Schapiro,
“one shouldn’t celebrate the drown-
ing of Pharaoh’s armies in the Red
Sea because they, too, were God’s
children” (“Tolstoy and Dostoevsky
Debate Hamas,” op-ed, June 11).
Messrs. Morson and Schapiro are
only the latest writers to misrepre-
sent “Jewish tradition” around this

Government by the Worst?
There’s a Word for That

Andy Kessler’s “Your Government
at Work” (Inside View, June 10) is
right on the mark. I offer up a won-
derful word that encapsulates the full
degeneration of our government at
work, as exemplified by the Biden ad-
ministration. That word is kakistoc-
racy—government by the least suit-
able or competent citizens of a state.

Please excuse my conspiracy
theory of dark forces at work, but
surely the choices of Alejandro May-
orkas, Lloyd Austin, Antony Blinken,
Merrick Garland, Pete Buttigieg,
Jennifer Granholm, etc., to say
nothing of our cackling vice presi-
dent, weren’t left to mere chance or
the predilection of a doddering
commander in chief? If one wished
to take apart our constitutional re-
public, one could only applaud these
selections.

Why do Democratic Party leaders
and elites insist on big government to
solve our problems while ignoring
the common sense, hardworking, en-
trepreneurial, can-do capitalist meth-
ods flourishing under our Judeo-
Christian heritage that have made the
U.S. the envy of the world? Of course,
it’s kakistocracy on display. Remem-
ber this word when you go to the
polls in November.

ROBERT LEWIS HATFIELD
Coral Gables, Fla.

CORRECTION

A spokesperson for the Brooklyn
Museum has clarified that only one of
the four museum leaders whose homes
were attacked by anti-Israel protesters
is Jewish. The June 13 editorial “Cele-
brating the Nova Massacre” wasn’t
clear about how many are Jewish.

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

particular Talmudic narrative, and
I'm getting tired of seeing it misused.

When the fleeing children of Israel
saw their genocidal Egyptian pursu-
ers dead on the seashore, they sang a
song of praise. This was correct and
proper, and their song is sung every
day in Jewish morning services. It
was only when the angels also
wanted to sing that God rebuked
them, saying, “My handiwork is
drowning in the sea, and you want to
sing praise?”

The context in the Talmud (Trac-
tacte Megillah 10b and Sanhedrin
39b) is that God doesn’t rejoice in the
downfall of the wicked—he prefers
repentance—but he causes others to
rejoice, namely, the intended victims
of the wicked. Those who were saved
sang. The angels weren’t in danger
and had no right to sing. Life and
death is not a spectator sport.

JupiTH FRIEDMAN
Brooklyn, N.Y.

His First Job at the Exchange

My dad, Kenneth Birks, hired Leo
Melamed (“The Man Who Made the
Futures Markets,” Review & Outlook,
June 4) as a runner when Mr.
Melamed first showed up at the Chi-
cago Mercantile Exchange as a stu-
dent. No one could have known then
the influence Mr. Melamed would
have on the futures markets. His had
a profound effect on our family, for
which we will be forever grateful.

BARBARA BIRKS
Greendale, Ind.

Pepper ...
And Salt
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“Are my hands suddenly growing
larger, or are cans and boxes
Jjust getting smaller?”
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Why Republicans Don’t Abandon ‘Felon’ Trump

By Michael W. McConnell

ost Democrats I know

have persuaded them-

selves of the righteous-

ness of criminally pros-

ecuting Donald Trump
to keep him from becoming president
again. How, they ask, can any re-
spectable person defend Mr. Trump
now that he is a felon?

Many Republicans who have
never been Trump supporters—who
are disgusted by his personal immo-
rality, appalled by his inflammatory
and often uninformed rhetoric, and
unconvinced by his claims that the
2020 election was stolen—believe
that Democratic prosecutors are
waging lawfare against Mr. Trump.
Many Republicans who condemned

They see the Democrats’
political use of the justice
system as a more serious
threat to democracy.

his part in the Jan. 6, 2021, assault
on the Capitol and thought he
should have been impeached and
convicted for it now consider the le-
gal crusade against Mr. Trump to be
as threatening to democracy as what
happened that day. Democrats need
to understand why.

The charges against Mr. Trump in
New York were bogus. The hush-
money payments to Stormy Daniels
weren’t illegal. It was the labeling of
those payments as legal fees that
constituted the crime—but that is a
misdemeanor in New York, for which
the statute of limitations ran out in
2019. The falsification of business re-
cords becomes a felony, with a five-
year statute of limitations, only when
done with the intent to conceal the
commission of another crime.

What was this other crime? The

India

Can India help the
U.S. win its race
against China for
technological domi-
nance? The Biden
administration
seems to think so.

EAST IS . X
EAST Follovymg nathnal
By Sadanand SCCWity ~ adviser
Dj;zume Jake Sullivan’s visit

to New Delhi, the

White House on
Monday released an ambitious fact
sheet listing current and proposed
areas of U.S.-India cooperation on
“critical and emerging” technolo-
gies, including semiconductors,
fighter jet engines, space flight,
telecommunications, biotechnology
and artificial intelligence.

The statement doesn’t mention
China. But shared concerns about
Beijing’s ambitions underpin the ef-
fort, the initiative on Critical and
Emerging Technology, which was
launched last January. “To put it
bluntly and boldly, it’s first and
foremost about derisking and diver-
sification from China,” Rudra Chaud-
huri, the director of Carnegie India,
says in a phone interview.

Those concerns are well-founded.
Over the past four decades, China
has transformed itself into a science
and technology powerhouse. Ac-
cording to the Australian Strategic
Policy Institute, China leads the U.S.

By Steven J. Davis

he U.S. inflation rate tumbled

from June 2022 to June

2023. It was no slide down
the Phillips curve of the sort that
textbooks attribute to tighter mon-
etary policy. Instead, inflation fell 6
percentage points as unemploy-
ment stayed low. It is thus a mis-
take to credit this episode to the
Federal Reserve’s departure from
low interest rates.

The timing is also wrong for a
story that credits the central bank.
From March 2022 to July 2023, the
Fed raised its policy rate by 5
points. That’s a lot of tightening,

indictment didn’t say, and each
juror was allowed to choose
from any of three theories—
which means that Mr. Trump
could well have been convicted
by a jury that hobbled together
three different legal theories,
even if a majority of jurors re-
jected each one.

Toward the end of the trial,
the prosecutors focused on a
New York statute that forbids
attempts to “influence” an elec-
tion through “unlawful means.”
Their theory—that all these
shenanigans were designed to
hide Mr. Trump’s immorality
from the voters ahead of the
2016 election—might be true.
There is, however, an insupera-
ble problem with this theory.
The payments to Trump lawyer
Michael Cohen that were un- ¥
lawfully categorized as legal
fees were made after the 2016
election. The business-records crimes
couldn’t possibly have been commit-
ted with the intent to influence the
outcome of a contest that was al-
ready over. It follows that Mr. Trump
was wrongly convicted.

Republicans, independents and
fair-minded Democrats are therefore
justified in regarding the New York
case as an abuse of the system,
brought with the intention of affect-
ing the 2024 election. District Attor-
ney Alvin Bragg’s prosecution was a
far clearer and more dangerous at-
tempt to influence voters than were
mislabeled payments to Mr. Cohen.
No wonder so many people tell poll-
sters they were unmoved by the ver-
dict, or that they will vote for Mr.
Trump because of it.

The broader context makes it
worse. Mr. Bragg openly campaigned
on a vow to hold Mr. Trump and his
family “accountable.” It is one thing
for a prosecutor to promise to pursue
crimes of concern to the public. But
Mr. Bragg didn’t pursue particular
crimes; he pursued a particular de-
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fendant, who happened to be the
other party’s candidate for president.

Judge Juan Merchan made a small
contribution to a political group fa-
voring Joe Biden and opposing Mr.
Trump in the 2020 election. This
earned the judge a rebuke from the
New York State Commission on Judi-
cial Conduct. Rules prohibit sitting
judges from making campaign contri-
butions, even small ones. Judge Mer-
chan therefore should have recused
himself from the Trump trial. A
judge who is caught improperly op-
posing a political candidate can’t be
considered unbiased in a trial of that
candidate.

Hillary Clinton did the same thing
that Mr. Trump did. Her campaign re-
imbursed a Democratic law firm
more than $1 million for payments to
a third party to produce opposition
research—the Steele dossier—and
falsely described these payments as
“legal services” and “legal and com-
pliance consulting.” The Federal Elec-
tion Commission fined the Clinton
campaign $8,000 for the violation,
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WE STAND WITH THEW

Protesters outside Trump Tower cheer the guilty verdict, May 31

while Mrs. Clinton herself skated. Re-
publicans wonder why a similar pen-
alty for Mr. Trump wouldn’t have
been sufficient for the much smaller
payments to Mr. Cohen.

North Carolina Sen. John Edwards,
the 2004 Democratic candidate for
vice president, also did what Mr.
Trump did. During his 2008 presiden-
tial run, he used campaign contribu-
tions to pay nearly $1 million in hush
money to a former paramour, falsely
claiming the payments were personal
gifts from donors to the woman. He
was charged with six campaign-fi-
nance crimes, and a North Carolina
federal jury acquitted him of one and
was unable to reach agreement on the
others. The Justice Department didn’t
pursue a retrial.

These facts are seldom mentioned
in news articles about the verdict
against Mr. Trump. Republicans sus-
pect that if the shoe were on the
other foot, journalists would scream
from the rooftops about the double
standard.

Mr. Trump faces three other crimi-

nal cases. With one exception,
each of these cases rests on
vague and untested legal theo-
ries. The exception is the prose-
cution for unauthorized reten-
tion of classified documents
after he left office. Those charges
look to have a solid factual foun-
dation. But here too, the odor of
selective prosecution is hard to
escape. Not only did Mrs. Clinton
mishandle classified documents,
so did Mr. Biden. In fact, he
shared them with a ghostwriter
after leaving the vice presidency.
Special counsel Robert Hur de-
termined that Mr. Biden’s actions
were “willful” but declined to
prosecute, largely because of
doubts as to how a jury would
perceive the president’s memory
and mental capacity. Apparently,
% Mr. Biden is sharp enough to

lead the country for the next 4%

years but not sharp enough to
stand trial.

Bottom line: Both candidates for
president appear to have violated the
same law; the one in power is ex-
cused and his opponent faces trial.

Using the criminal-justice system
to handicap the opposing political
party is a deep-dyed violation of
democratic norms—something we ex-
pect from authoritarian regimes, not
in a mature, well-functioning democ-
racy. This isn’t to say that members
of the opposing party ought to be ex-
empt from prosecution, but any such
prosecution should be for real crimes
that would be brought against defen-
dants of either party. If Democrats
want to be taken seriously when they
claim to be defending democracy,
they should take a long, hard look in
the mirror and see the damage they
are doing.

LCUK ACAR/ANADOLU VIA GETTY IMAGES

Mr. McConnell is a professor at
Stanford Law School and a senior fel-
low at the Hoover Institution. He
served as a judge on the 10th U.S.
Court of Appeals, 2002-09.

Could Help the U.S. to Tech Victory Over China

in research in 53 out of 64 critical
and emerging technologies, includ-
ing advanced aircraft engines, elec-
tric batteries, machine learning and
synthetic biology.

In the Leiden global university
science rankings, Chinese universi-
ties occupy 10 of the top 20 spots,
while only five U.S. universities
make the top 20. China in 2020
graduated 1.4 million engineers,
seven times as many as graduated
from U.S. institutions the same year.

Chinese tech companies, includ-
ing CATL (electric batteries), BYD
(electric vehicles) and Huawei (tele-
communications), have global reach
and global ambitions. “The old sci-
ence world order, dominated by
America, Europe and Japan, is com-
ing to an end,” the Economist maga-
zine declared recently.

Much of the U.S. response to
China’s challenge depends on coor-
dination with technologically ad-
vanced allies in Western Europe and
East Asia. The U.S., for instance, is
working with the Netherlands,
home to the semiconductor chip
manufacturing machine maker
ASML, to ensure that the West re-
tains its technological edge.

At first glance, India seems an
unlikely technology partner. It
counts only one university in Lei-
den’s top 200. It spends a fraction of
what China and the U.S. spend on

research and development. In the
2020-21 fiscal year, India’s govern-
ment and private sector combined
spent less on research and develop-
ment than Huawei or Microsoft
alone spent on R&D in 2021. Among
the top 100 tech companies by mar-
ket capitalization, not one is Indian;
58 are American, and nine Chinese.
The Netherlands, with 1/80th of In-
dia’s population, has five companies
in the top 100.

A promising partnership
with a country that has a
massive market and an

impressive pool of talent.

Yet Washington sees value in
strengthening bilateral cooperation.
In a phone interview, Sameer Lal-
wani, a scholar at the U.S. Institute
of Peace, outlined three broad rea-
sons. First, if the U.S. aligns its tech
standards with India, it will become
harder for Chinese companies to
break into the Indian market and
the so-called global south more
broadly.

Second, the U.S. seeks to harness
Indian tech talent. For decades,
many of India’s best scientists have
made a beeline for the U.S. But sev-

eral factors make India’s domestic
ecosystem worth engaging with as
well, including the country’s vast
pool of engineers, homegrown suc-
cess in space exploration and digital
infrastructure for electronic pay-
ments, and a burgeoning tech
startup scene.

Third, the U.S. believes that tech-
nology collaboration will boost In-
dian military capabilities and
deepen trust necessary for military
cooperation in the Indo-Pacific. GE
Aerospace and India’s Hindustan
Aeronautics are negotiating to co-
produce fighter jet engines that will
enable India to deter Chinese border
incursions. American MQ-9 drones
in India’s arsenal could easily mesh
with U.S. tracking of Chinese naval
vessels in the Indian Ocean. Carne-
gie’s Mr. Chaudhuri says that using
India as a manufacturing base for
military equipment could enable the
U.S. to export arms more cheaply to
parts of Asia and Africa.

Optimism isn’t entirely unwar-
ranted. In recent years, India has
signaled that it wants to belong to a
U.S.-aligned technology bloc. It has
barred Chinese firms Huawei and
ZTE from its 5G networks and par-
ticipated in the U.S.-led “rip and re-
place” program, which removes sus-
pect Chinese equipment from U.S.
communications infrastructure. Ap-
ple subcontractors Foxconn and Pe-

Working at Home Helped Whip Inflation

but Milton Friedman taught us that
monetary policy operates with
“long and variable lags.” For infla-
tion, the lags usually range from
nine months to two years.

Three developments explain the
disinflation. The first is the lasting
shift to remote work triggered by
the pandemic. According to my re-
search, full workdays at home were
28% of all paid workdays in June
2023, four times the estimated
share for 2019. This shift has had
surprisingly benign, even positive,
effects on productivity.

Most people enjoy remote work
because it’s convenient. The ar-
rangement allows them to save
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time and money on commutes, and
it affords more flexibility during
the workday. On average, Americans
value the option to work from
home two or three days a week at
8% of pay.

Employees initially reaped the
benefits of remote work, because
their wages reflected pre-pandemic
conditions and expectations. Over
time, pay adjusted and employers
adapted, eventually allowing them
to benefit from slower wage
growth.

My research quantifies this
source of wage-growth moderation.
Along with the Atlanta Fed, our
team asked hundreds of business
executives whether remote work af-
fected their firms’ wages. Thirty-
eight percent told us their compa-
nies had relied on the work-from-
home boom to moderate wage-
growth pressures in the previous 12
months. Forty-one percent said
their firms planned to use remote
work to restrain wage growth in
the next 12 months. We found that
the boom reduced overall wage
growth by 2 percentage points from
spring 2021 to spring 2023. In all
likelihood, the effects extended be-
yond this interval, because pay ad-
justs slowly.

Remote work cuts costs in other
ways, too. When employees work
on site only two days a week,
their companies need less space.
Fully remote employees need no
office space. Remote work also fa-

cilitates recruitment from loca-
tions with lower living costs and
wages.

These observations explain an-
other, otherwise puzzling develop-
ment: U.S. real wage growth has
been tepid since 2021 in the face
of low unemployment and histori-
cally high job openings. This un-
usual wage-growth pattern arose
partially because more workers
accepted “compensation” in the
form of more-desirable working
arrangements.

It boosted productivity
and restrained wage
growth. But now the Fed
has to finish the job.

The pandemic had other impor-
tant effects on labor supply.
Covid-19 caused more than an esti-
mated 800,000 deaths and millions
of hospitalizations in the U.S. in
2020 and 2021. Fear of the virus,
along with social-distancing man-
dates and public-health warnings,
reduced in-person work. This com-
bination also led some working-age
Americans to leave the labor force
entirely.

In research with Jose Maria Bar-
rero and Nick Bloom, I found that
this drag on labor-force participa-
tion was concentrated among less-

gatron have invested in India, and
the Modi government is encouraging
Tesla to follow suit.

India’s military maintains histori-
cally close ties with Russia, but the
importance of that relationship has
declined sharply. The Stockholm In-
ternational Peace Research Institute
estimates that only 36% of Indian
arms imports between 2019 and
2023 were from Russia, down from
76% a decade earlier. Russia’s grow-
ing dependence on China will likely
accelerate India’s quest to seek more
reliable partners in the West.

Still, there’s no guarantee that
the U.S.-India tech initiative will
succeed. India expects the U.S. to
treat it like an ally by waiving ex-
port controls on sensitive technolo-
gies, but critics in Washington point
out that New Delhi doesn’t always
behave like an ally. They point to In-
dia’s refusal to condemn the Russian
invasion of Ukraine, an alleged In-
dian assassination plot against a
New York-based Sikh separatist, and
the Modi government’s clampdown
on domestic critics. Mr. Lalwani of
the U.S. Institute of Peace says
Washington’s bet on New Delhi is
based on the belief that “India is a
positive international actor.” For the
new tech collaboration to achieve its
potential, India will need to reassure
skeptics that its future lies with the
democratic world.

educated and older Americans, who
had the most to fear from infection.
We also reported that participation
began to rebound in the spring of
2022, and perhaps earlier, as pub-
lic-health worries began to wane.
This rebound increased the labor
supply, which helped restrain wage
growth in 2022 and 2023.

The New York Fed’s index of
global supply-chain pressures cap-
tures the third development. Trans-
port costs and supply bottlenecks
eased significantly throughout 2022
and the first half of 2023, reversing
disruptions driven by the pandemic
and its aftermath. Shipping costs
for commodities fell, as did delivery
times and backlogs for manufactur-
ing components.

This came at a fortuitous time
for the Fed, as it realized the grav-
ity of its inflation problem. It
shouldn’t bet on more good luck.
Social distancing is over. The wage-
growth restraint associated with re-
mote work is largely played out,
and real wages will return to their
usual relationship with productivity
and labor-market tightness. Supply-
chain conditions are also back to
normal.

The lesson? Good policy must fin-
ish the job of controlling inflation.

Mr. Davis is a senior fellow at
the Hoover Institution and at the
Stanford Institute for Economic Pol-
icy Research. He hosts “Economics,
Applied,” a biweekly podcast.
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China Frustrates Apple’s Al Push

Tech giant needs a
local partner because
Western chatbots
aren’t available there

By RAFFAELE HUANG
AND JIYOUNG SOHN

Apple’s presentation on ar-
tificial intelligence this month
offered examples of how
American iPhone users could
soon enjoy Al tools such as a
custom emoji generator. No
one mentioned China, the sec-
ond-largest  market  for
iPhones.

There is good reason for
the omission.

OpenAI’'s ChatGPT and
other Western AI models
aren’t available in China, and
that is prompting Apple to

look for a Chinese partner to
help offer its Apple Intelli-
gence services, said people in
the industry. So far, no deal
has been announced, with the
next iPhone model releases
just months away.

In China, Apple is falling
behind local rivals that have
already incorporated Al func-
tions into their phones. The
iPhone dropped to third place
by handset market share
among smartphone brands in
China in the first quarter of
this year behind two local
brands, according to Counter-
point Research.

Apple has held talks with
several Chinese companies
that make AI models including
search-engine company Baidu,
e-commerce leader Alibaba
Group and a Beijing-based
startup called Baichuan Al

Apple’s first-half revenue by region
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Japan

Rest of
Asia-Pacific

$0 billion

Note: Fiscal year ends in September.
Source: the company

people familiar with the mat-
ter said.

In the U.S., Apple is pursu-
ing a two-pronged strategy to
deliver Al services. It is build-

100

ing its own AI capabilities
while also teaming up with
OpenAl. Anticipation over Ap-
ple’s future Al-related offer-
ings has helped push the com-

pany’s market capitalization
back above $3 trillion.

In China, companies must
seek Beijing’s approval before
introducing Al chatbots built
on large language models
trained with huge databases
of text, images and video vac-
uumed up from the internet
and other sources. Regulators
vet the models to ensure they
don’t influence public opinion
in a way the government
doesn’t approve.

As of March, Beijing’s inter-
net watchdog, the Cyberspace
Administration of China, had
approved 117 generative Al
products, none of which is for-
eign-developed.

Early this year, Apple ex-
plored the possibility of ob-
taining approval for a foreign
large language model to be
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Star
Brokers
Face Rape
Allegations

By KATHERINE CLARKE
AND EMILY GLAZER

The Alexander brothers
traveled the world in private
jets, hosted lavish parties and
enjoyed a lifestyle befitting
some of the ultrawealthy cli-
ents who enlisted them to buy
and sell their Manhattan pent-
houses and Miami mansions.
New allegations that they en-
gaged in sexual assaults now
threaten to bring down one of
the biggest names in the gilded
world of luxury real estate.

Five women told The Wall
Street Journal they were sexu-
ally assaulted or raped by Oren
Alexander, co-founder of bou-
tique brokerage Official. The
women—two of whom are real-
estate agents—described a
similar pattern of behavior that
they alleged occurred as re-
cently as 2020 and as far back
as 20 years ago when he was a
high-school student.

They spoke out in recent
days following a pair of law-
suits by two other women al-
leging sexual assaults by Oren
Alexander and his twin
brother, Alon Alexander. The
suits, filed in March, claim in-
cidents dating back to 2010
and 2012.

Isabelle A. Kirshner, a law-
yer for Oren and Alon Alexan-
der, declined to comment on
the allegations by the five
women but denied the claims
in the two lawsuits. “Our pre-
liminary investigation of the
claims has uncovered clear and
irrefutable evidence that vindi-
cates the Alexanders, which we
look forward to presenting in
court,” she said in a statement
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Electric-Vehicle Startup Fisker
Seeks Bankruptey Amid Struggles

By SEAN McLAIN

Fisker, a much-hyped
startup that sought to mimic
Tesla’s success, has filed for
bankruptcy, roughly a year after
releasing its first electric-vehi-
cle model.

The filing marks the second
time an automotive venture by
car designer Henrik Fisker has
gone bust and follows weeks
of quietly winding down its
operations. The seven-year-old
California-based  company
sought a cheaper and faster
entry into the auto industry
by outsourcing manufacturing
but struggled with the com-
plexities of running a publicly
held company.

Fisker is the latest among a
crop of once-highflying EV
startups that looked to upend
the traditional auto industry
but have run out of charge.
Pickup maker Lordstown Mo-
tors and bus manufacturer Ar-
rival both filed for bankruptcy
protection. Others are cutting
costs or delaying investments,
in an effort to conserve their
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Fisker last summer started delivering its first electric model, the Ocean SUV.

remaining cash.

Fisker last summer started
delivering its first electric
model, the Ocean SUV, just as
the previously hot market for

battery-powered vehicles was
starting to cool and signs were
emerging that consumer de-
mand for EVs was shallower
than expected.

The company’s current chal-
lenges underline the hurdles
facing young carmakers that
have sought to emulate Tesla’s
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Citi Touts
Its Quiet
Windfall
Overseeing

“The Pipes’

By JUSTIN BAER

One of Citigroup’s oldest
businesses is ready for its
close-up.

For decades, Citi Services
moved money around the world
for companies and safeguarded
big investor assets. The divi-
sion, one of five lines of busi-
ness, makes up half of Citi’s to-
tal profit and is crucial to Chief
Executive Jane Fraser’s turn-
around plan. Touting these
businesses might seem like a
no-brainer, but they have long
stood in the shadows of pretty
much everything else in Citi’s
vast portfolio, from credit cards
to bond trading.

And what they do isn’t easy
to explain. At investor meetings,
executives tended to go with
“we oversee the financial
pipes,” a tagline Citi is eager to
retire.

“Ah, the eternal question,”
said Okan Pekin, the head of
one of the units, securities-ser-
vices. “What do we do?”

For Citi and Fraser, the prob-
lem amounts to more than just
giving their stalwart plumbers
their due. Investors have never
figured out how to value the op-
erations she has now put to-
gether into Citi Services. The
more Services is valued, the
easier it will be for Fraser to
make the case that the bank’s
stock should be higher.

Citi is trying to fix that this
week. Citi Services on Tuesday
hosted investors for a full day of
presentations. The day, con-
ceived by Citi investor-relations
head Jenn Landis, reintroduced
to Wall Street a collection of
functions most big companies
couldn’t do without. The day at
the bank’s New York offices be-
gan with Fraser. “When we call
Citi the most global bank, this is
the reason why,” she said.

At Citi’s last investor day, in
2022, Citi Services got 20 min-
utes. “The strength of Services
hasn’t always received the
strength of mind share that it
has long deserved,” said Citi
Services head Shahmir Khaliq
ahead of Tuesday’s presenta-
tions. “We are excited to finally
take center stage and pull back
the curtain on our business.”

The investors and analysts in
attendance saw a more confi-
dent side of Citi, whose execu-
tives in recent decades had to
spend part of their face time
with Wall Street explaining how
they would fix things.

Throughout the day, Citi
played video testimonials from
big clients such as Walmart and
Microsoft. The bank’s execu-
tives often turned to superla-
tives to describe their busi-
nesses: “dominant,” “No. 1” and
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Rent Increases Loom, Posing Threat to Inflation Fight

Median rent for new U.S. leases, monthly*

By WILL PARKER

Apartment dwellers got a
break recently when rent
growth fell in most parts of
the country following years of
steep increases. That relief ap-
pears to be ending.

Rents in several Northeast
and Midwest cities, such as
Kansas City, Mo., and Wash-
ington are rising this year.

While asking rents for new
leases nationally are running
nearly flat over the past 12
months, those figures are
heavily influenced by the Sun-
belt, where record supply has
sent rents lower in some cit-
ies, according to most prop-
erty data and brokerage com-
panies that track them.

The least-affordable home-
sales market in decades is
compelling more renters to
stay put. Large apartment
owners say fewer renters are
moving out to buy homes than
ever before, put off by record
home prices, limited inventory
and higher mortgage rates.

“Rental demand is defi-
nitely rebounding,” said Igor
Popov, chief economist at the
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Brokers
Face Rape
Claims

Continued frompage Bl
about the lawsuits.

One woman, an aspiring
model, told the Journal she
went on several dates with
Oren before going to his home
in the fall of 2017. She said he
offered to show her virtual-re-
ality goggles that helped buy-
ers virtually tour his luxury
listings.

After the woman had the
goggles on, she said he ripped
her dress off and threw her on
the bed, pinning her down. She
alleges he raped her despite
her crying and begging him to
stop. The woman’s husband
confirmed her account, which
the woman shared with him
years ago.

Last week, Oren Alexander
posted in a statement on Insta-
gram that he was taking a
pause from his work at Official
and shifting his focus to fight-
ing what he deemed “baseless
civil allegations.”

“I am confident that
through review of the exten-
sive evidence, including text
messages and other communi-
cations, that the truth will be
brought to light,” he wrote.

In an internal email Friday,
Official co-founder Nicole Oge
wrote that Oren would be re-
moved as an owner of the firm
in the wake of the allegations.

A third brother, Tal Alexan-
der, who is also a luxury bro-
ker and a co-founder of Offi-
cial, wasn’t named in either of
the lawsuits. In an email sent
to co-workers Sunday, he said
he anticipated being unfairly
implicated. He called the alle-
gations against his brothers
reprehensible and said he
would never behave in such a
way.

“I have little doubt that
given my close relationship
with my brothers, at some
juncture, a lawyer or many
lawyers will soon try to lump
me in with the allegations
against Alon and Oren,” he
wrote.

Tal was named in a new

lawsuit filed Tuesday in which
another woman accuses him of
participating in a coordinated
sexual assault along with Alon
around the fall of 2012. In the
suit, filed in New York state,
Angelica Parker alleges she
was raped by both men to-
gether while Oren watched.

On Tuesday a spokesman for
Tal said he denied the latest al-
legations. “It is unfortunate but
fully expected that shakedown
artists are going to line up
given the allegations against
Tal’s brothers,” said the
spokesman, Stefan Friedman.
“However, Tal has done abso-
lutely nothing wrong, and any-
one hoping to peddle outra-
geous lies in hopes of a quick
payday are going to find them-
selves disappointed.”

In 2012 Parker, who then
went by Angelica Cecora, filed
a sexual-harassment suit
against former boxer Oscar De
La Hoya that was thrown out.
Her current lawyer, Michael J.
Willemin, said Tuesday there
were legal mistakes made in
the case but the allegations
stand.

The A-Team

Oren Alexander is a house-
hold name in the luxury real-
estate world. He and his older
brother, Tal, brokered some of
the country’s priciest transac-
tions, including the roughly
$240 million sale in 2019 of an
apartment at New York’s 220
Central Park South to billion-
aire hedge-fund magnate Ken
Griffin. That deal holds the re-
cord for the most expensive
residential transaction ever
closed in the U.S. They also
racked up major sales in Aspen
and Miami.

A spokesperson for Griffin
said he wasn’t a longtime client
of the Alexanders and the
transaction was the only deal
they brokered for him.

In December 2022, Oren told
the Journal their team had sold
close to $3 billion in real estate
across the country in the prior
two years. In Miami, they sold
the penthouses at high-end
condo buildings such as Faena
House and Arte. That same
year, the brothers left their
longtime firm, Douglas Elliman,
to start Official.

Going by the moniker the A-
Team, Oren and Tal were part

Alon Alexander, left, and
Oren Alexander. Right, Oren
and Tal Alexander brokered
the $240 million sale of an
apartment on Billionaires’
Row in New York City.

of a new wave of luxury real-
estate agents who helped rede-
fine the business starting in
the 2010s, speaking the lan-
guage of personal branding and
social media. They aimed to
live like their clients, flying
around the world in private
jets, spearfishing in Panama,
snowboarding in Aspen and
riding dune buggies in Saudi
Arabia. At one point, Oren got
around Miami in a black Mer-
cedes with a Florida plate read-
ing A TEAM-O.

For Tal’s 30th birthday, the
brothers tapped a professional
production company to film
their celebrations in the Hamp-
tons, set to Travis Scott’s hit
“A-Team.” In the video, they
wore white suits and partied
on a speedboat.

Alon is an executive at the
family’s private security firm,
Kent Security.

Invitation to a party

The attorney for the two
women in the March lawsuits,
Evan Torgan of Torgan Cooper
+ Aaron, said in an interview
that since the suits became
public, he has heard from sev-
eral dozen women with similar
stories.

The two lawsuits were filed
in March and earlier reported
by the Real Deal, a real-estate
trade magazine. In one, a
woman named Rebecca Mandel
alleges she encountered Oren
and Alon Alexander at a night-
club in New York in September
2010. They had been intro-
duced about a year earlier and
were active in the same social
circles, according to the suit.
She accepted a drink from Alon
at the club and an invitation to
accompany the twins to a party
thrown by a friend.

She alleges that, once they
arrived at the purported party,
she found there was no such
event. Instead, the hallway was
quiet; there were no voices and
no music. Mandel alleged that,
once inside the apartment,
Oren and Alon assaulted her.
She alleges Alon held her down

while Oren penetrated her.
Then, according to her, they
switched places.

In the other suit, a woman
named Kate Whiteman, now
based in Australia, claims she
was raped by the twins at Sir
Ivan’s Castle, a mansion in the
Hamptons designed to look like
a medieval castle.

Whiteman alleges she re-
buffed Oren’s requests for
dates for years before running
into the twins at a Hamptons
nightclub over Memorial Day
weekend in 2012.

She claims they forced her
into a black SUV and drove her
to the castle, where she was
forced to strip inside the ga-
rage and put on a sarong. She
alleges they took her upstairs
to a bedroom and raped her. In
the suit, she said the alleged in-
cident left her experiencing ex-
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treme depression, anxiety and
fear.

In conversations with the
Journal, one woman who isn’t
a party in either lawsuit said
she was a real-estate agent in
Miami in early 2017—and so-
cialized in the same circles as
the Alexander twins—when
Oren raped her.

She alleged they were hang-
ing out with mutual friends in
a trendy Miami Beach night-
club when she accepted his in-
vitation to accompany him
back to his home. When they
got there, he poured her a
drink and they began to be-
come intimate, but, as they
made their way into the bed-
room, she started to feel sick.

She said she felt the room
spinning and her vision blur-
ring. She said she told Oren
that she wouldn’t have sex
with him because she wasn’t
feeling well and, suspecting
that she had too much to drink,
she wanted to sleep it off. She
alleged that he nevertheless
persisted, pushing himself on
her and raping her.

She said she didn’t report
the alleged incident to the po-
lice, out of fear she wouldn’t be
believed because she had gone
home with Oren willingly and
likely had had too much to
drink. A friend of the woman’s
confirmed that she had told her
about the alleged incident
shortly after it happened.

School allegation

Another woman said she
was raped by Oren Alexander
about 20 years ago when they
were both high-school stu-
dents. The girl and others were
invited to the Alexander home
for a party but when they
showed up the three Alexander
brothers and two of their
friends were the only ones they
saw there.

She said they were given al-
cohol and then she was sepa-
rated from the others and
raped. The woman asked to re-
main anonymous.

A friend of the woman con-
firmed her account, which she
shared at the time. The woman
said she didn’t report the inci-
dent at the time because she
thought it might have been her
fault for willingly going to the
Alexander home in the first
place.

EV Maker

Fisker Seeks
Bankrupley

Continued frompage Bl
success. Many of them raised
billions of dollars from inves-
tors in splashy public debuts
but ran down their cash re-
serves as they spent heavily to
develop new models and build
out factories and sales centers,
all while incurring losses on ev-
ery vehicle sale.

Fisker previously said it
had been in discussions with a
large automaker over a poten-
tial investment and joint man-
ufacturing deal, but the talks
concluded without an agree-
ment in March.

The company, which raised
over $1 billion from investors
to launch its operations,
burned through almost all its
cash reserves and defaulted
on a debt agreement with a
key investor.

A pivot at the beginning of
the year from a direct-to-con-
sumer sales model to using
dealerships also failed to ignite
sales, and Fisker was left with
thousands of unsold vehicles.

Fisker had pitched itself as
the automotive equivalent to
Apple, which pays outside
companies to build its prod-
ucts. Fisker sought to distin-
guish itself from more-tradi-
tional carmakers by attempting
to buy more of its hardware
off-the-shelf and use software
features as a way to set the
Ocean apart from other EVs.

Fisker’s inaugural vehicle
boasted a 360-mile range on a
single battery charge, award-
winning design and a starting
price under $40,000. But the
Ocean SUV was panned by
many reviewers for software-
related issues.

The National Highway Traf-
fic Safety Administration has
been investigating customer re-
ports of the Ocean rolling away
or a loss of braking perfor-
mance. Fisker has said the
braking issue was resolved with
a software update and that it
was fully cooperating with
NHTSA on its investigations.

CEO Henrik Fisker’s first run
at operating an automotive
company also ended in bank-
ruptcy, shortly after launching

its first model, the $100,000
plug-in hybrid Fisker Karma.
The previous company, Fisker
Automotive, filed for Chapter 11
protection in 2013, following
problems with a battery sup-
plier and losing 300 of the com-
pany’s Karmas in a hurricane.

Fisker’s bankruptcy fol-
lowed a troubled rollout of its
inaugural vehicle, which was
criticized by many customers
and reviewers for quality is-
sues. The company also

missed several deadlines to
file its financial results with
regulators, which it attributed
to a lack of qualified account-
ing professionals.

The electric-vehicle maker
also lost several top execu-
tives, including two chief ac-
counting officers in less than
a month.

Fisker ended 2023 having
produced over 10,000 Oceans
but only managed to deliver
around 4,900 to customers. In
an effort to get EVs to cus-
tomers faster, Fisker decided
to switch to a traditional
dealer model.

By late February, Fisker is-
sued a “going concern” warning
that it risked running out of
money this year. Executives
tried but ultimately failed to
raise more cash from investors.
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Golden Goose Delays
IPO as Market Falters

By ADRIA CALATAYUD

Italian fashion company
Golden Goose, the maker of Su-
per-Star sneakers worn by ce-
lebrities including Taylor Swift,
postponed its initial public of-
fering, citing European market
volatility.

The decision by the com-
pany, which was slated to start
trading in Milan later this week
with a valuation of up to $2 bil-
lion, marks a setback for a re-
nascent European IPO market
that had seen activity pick up
in recent months.

Golden Goose said late Tues-
day that the current market en-
vironment isn’t the right back-
drop to go public. The
significant deterioration in
market conditions after Euro-
pean Union elections and the
calling of a legislative election
in France hurt European mar-
kets and the luxury sector in
particular, it said.

“An IPO for Golden Goose

Golden Goose annual revenue
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will be reassessed in due
course,” it added.

Last week was the Stoxx Eu-
rope 600 index’s worst since
October, after results of Euro-
pean Parliament elections this
month and French President

Emmanuel Macron called a
snap election, raising fears of
political instability. Italy’s FTSE
MIB is down 3.9% since the Eu-
ropean elections.

Golden Goose targeted a val-
uation ranging from 1.69 billion
to 1.86 billion euros, or roughly
between $1.82 billion and $2
billion, based on its IPO price
range. It had planned to raise
€100 million from an offering of
new shares, with shareholder
Astrum—an entity controlled
by private-equity group Per-
mira—offloading  additional
shares for up to €458 million.

The company said it received
strong support from investors
as part of the process and that
books for the IPO were covered
shortly after the offer opened.

News of the IPO postpone-
ment came after Bloomberg re-
ported Tuesday that Golden
Goose had set the price of its
IPO at €9.75 a share, at the
lower end of its target range of
€9.50 to €10.50 share.

GOTHAM/GC IMAGES

The maker of sneakers worn by celebrities such as Taylor Swift

said that the market environment isn’t the right backdrop.

Camera [ssue
Prompts
Recall by
Stellantis

By DEAN SEAL

Stellantis has issued a safety
recall for more than one million
vehicles in the U.S. with rear-
view-camera issues that could
increase the risk of a crash.

Federal regulators said in a
letter that the recall affects ve-
hicles fitted with a radio soft-
ware which may stop the
rearview camera’s image from
displaying, thus decreasing a
driver’s overall rear visibility.

A representative for Stellan-
tis said on Tuesday that the
company has already provided
over-the-air updates for soft-
ware on more than 735,000 of
the affected vehicles.

The recall covers 2021-2023
Chrysler Pacificas and Jeep
Grand Cherokees, 2021-2022
Dodge Durangos, 2022-2023
Ram Promasters and Jeep
Compasses, Wagoneers and
Grand Wagoneers, and 2022
Ram 1500s, 2500s and 3500s.

Shareholder Support for Toyota’s Chairman Dwindles

By CHIEKO TSUNEOKA

TOKYO—More than a quar-
ter of Toyota Motor’s share-
holders opposed the reappoint-
ment of Chairman Akio Toyoda
to the board, suggesting rising
dissatisfaction with corporate
governance at the automaker a
year after Toyoda gave up the
chief executive’s role.

Toyoda was re-elected to
the board with just under 72%
support, according to results
released Wednesday, down
from nearly 85% last year and
more than 95% in 2022.

Proxy advisers Institutional
Shareholder Services and Glass
Lewis had called on investors
to reject Toyoda. They cited
recent cases in which Toyota
and group companies acknowl-
edged they didn’t follow cor-

rect procedures in obtaining
Japanese government certifi-
cation for some vehicle mod-
els.

Glass Lewis said Toyoda
was responsible “for failing to
ensure that the group main-
tained appropriate internal
controls.” It also faulted the
chairman for not putting
enough independent directors
on Toyota’s board. ISS said the
company should “establish ap-
propriate compliance mecha-
nisms under the board’s lead-
ership.”

Although the certification
issue has weighed on Toyota
shares, the stock price remains
up more than 50% since early
last year on the back of strong
sales of Toyota’s gas-electric
hybrid vehicles and record
profit. Toyoda, the grandson of

Toyota’s annual net profit

¥5 trillion
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24

Note: Fiscal years end March 31; ¥1 trillion = $6.3 billion

the automaker’s founder, cor-
rectly anticipated that hybrids
would capture market share

Shareholder support of
Chairman Akio Toyoda

Share price

¥4,000

95%
85%
72%
2023 2022

Sources: S&P Capital 1Q (profit); FactSet (share price); the company

among consumers who felt Some shareholders have ex-
they weren’t ready to buy a pressed concern that Toyoda,
fully electric vehicle. 68 years old, retains too tight

a grip over the company even
after handing the CEO job last
year to Koji Sato, 54. Sato won
95% support from sharehold-
ers.

Asked about corporate gov-
ernance at the automaker’s an-
nual shareholder meeting
Tuesday, Toyoda rebuffed sug-
gestions that he was still in
charge of day-to-day decision-
making, but both he and Sato
affirmed that the buck ulti-
mately stops with Toyoda.

“I believe that the person
responsible for Toyota and the
Toyota group is still myself,”
Toyoda said. Sato said, “The
chairman is taking the lead to
reform the deep-rooted cul-
ture” of the company and fix
the regulatory problems.

—Peter Landers
contributed to this article.
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Samsung’s Al Laptop Faces Problems

Some software
applications are
incompatible with
the new computer

By YANG JIE AND JIYOUNG SOHN

Samsung Electronics said
its latest laptop, which uses a
Microsoft operating system
and includes artificial-intelli-
gence features, has encoun-
tered problems running some
software programs including
popular games.

The issues offer an early
hint of the challenges some
tech companies may face as
they introduce new AI-pow-
ered computers and smart-
phones while seeking to main-
tain  compatibility = with
existing software.

Samsung’s Galaxy Book 4
Edge, which went on sale
Tuesday in the U.S., South Ko-
rea and some other markets,
contains Qualcomm’s Snap-
dragon processor. It runs a
version of Microsoft’s Win-
dows 11 for PCs that uses
technology from U.K.-based
Arm.

On Wednesday, Samsung
put a notice on its Korean-lan-
guage product site listing ap-
plications that it currently de-
termines are incompatible
with the new laptop or can’t
be installed. The list included
some Adobe software as well
as popular games including
“League of Legends” and
“Fortnite.”

Samsung didn’t give a de-
tailed cause but cited opera-
tional conditions on the lap-
tops related to Windows 11
Arm and the Qualcomm pro-
cessor.

“We’ve asked app develop-
ers for improvements, and will
check on app improvement
schedules to provide continual

EPIC GAMES

Samsung said its Galaxy Book 4 Edge has encountered
problems running some Adobe software as well as popular
games including ‘League of Legends’ and ‘Fortnite.

updates,” Samsung said.

Microsoft, Qualcomm and
the software makers didn’t
immediately respond to re-
quests for comment.

For decades, PCs running
Microsoft’s Windows typically
used Intel processors. How-
ever, PC makers—including
Microsoft itself in some of its
devices—have recently touted
their use of Qualcomm’s Snap-
dragon chips. Qualcomm,
which used to focus on smart-
phone chips, has optimized its
products to integrate AI func-
tions such as generating im-
ages and summarizing text
without an internet connec-
tion.

Samsung said in its product
description that the Galaxy

Book 4 Edge used “the fastest,
most powerful Snapdragon for
laptops.”

In principle, a switch to a
new processor could cause
compatibility issues for soft-
ware designed to work with
an earlier processor, although
it couldn’t be determined
whether that was a factor in
this case.

Other PC brands are using
the same setup of Snapdragon
processors built on Arm’s ar-
chitecture to power new mod-
els with AI functions. It wasn’t
immediately known whether
other brands were experienc-
ing the same software-com-
patibility issues reported by
Samsung.

The term AI PC generally

| o
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refers to personal computers
capable of performing Al com-
putations using their own in-
ternal hardware rather than
directing tasks to specialized
computers in distant data cen-

ters.

Intel Chief Executive Pat
Gelsinger said this month in
Taiwan that about 80% of all
PCs are expected to be AI PCs
by 2028.

State Fines
Amazon

For Failure
To Disclose

Worker Goals

By SEBASTIAN HERRERA

A California agency has
cited and fined Amazon.com
for failing to comply with a
state law requiring companies
to disclose workplace produc-
tivity measures, an issue the e-
commerce giant has been
scrutinized for in recent years.

The California Labor Com-
missioner’s Office on Tuesday
said it has fined two Amazon
warehouse facilities nearly
$6 million for not complying
with a new labor law requiring
them to disclose the quotas
they apply to workers. This is
the first time the 2022 law is
being applied, the Commis-
sioner’s Office said. The law
was largely created to address
concerns about Amazon’s
workplace practices and treat-
ment of its hourly employees.

“Undisclosed quotas expose
workers to increased pressure
to work faster and can lead to
higher injury rates and other
violations by forcing workers
to skip breaks,” Labor Com-
missioner Lilia Garcia-Brower
said.

An Amazon spokeswoman
said the company has appealed
the decision and that employ-
ees “can—and are encouraged
to—review their performance
whenever they wish.”

The California law targets a
central facet of working at an
Amazon warehouse, where the
company has used perfor-
mance quotas to gauge worker
productivity as it has sped up
shipping times. Employees and
labor activists have said per-
formance quotas can lead to
injury.

Musk Pitches Advertisers on a Return to X After Tirade

By MEGAN GRAHAM

Seven months after declar-
ing that advertisers pulling
their ads from his social-media
platform X could “go f—your-
self,” Elon Musk took a more
congenial tone onstage at the
advertising industry’s most im-
portant annual festival.

Musk joined Mark Read,
chief executive of ad giant
WPP, in a session on Wednes-
day at the Cannes Lions Inter-
national Festival of Creativity
in France, a five-day event
that draws thousands of the
industry’s chief marketing of-
ficers, tech leaders, creative
workers and others from
around the world.

“Back in November, you had
a message to us. You told us to
go f—ourselves,” Read said.
“Why did you say that? And

Musk with Mark Read of WPP at the Cannes Lions International Festival of Creativity.

what did you mean by that?”

Musk said he hadn’t in-
tended the message for adver-
tisers as a whole.

“It was with respect to free-
dom of speech,” he said. “Ad-
vertisers have a right to appear
next to content that they find

compatible with their brands.
That’s totally fine...What is not
cool is insisting that there can
be no content that they dis-

MARC PIASECKI/GETTY IMAGES

agree with on the platform.”

X in November was grap-
pling with the departure of sev-
eral large advertisers in the
wake of a post by the billionaire
describing a post that espoused
an antisemitic conspiracy
theory as “the actual truth.”

Musk later that month called
the advertisers’ response
“blackmail” and said the adver-
tising boycott was “going to kill
the company.” He said he tried
to clarify after his post that he
hadn’t meant anything antise-
mitic

In Cannes on Wednesday,
Musk said the company has
worked to overhaul its abilities
to match its users with ads us-
ing artificial intelligence.

For advertisers who haven’t
been on the platform but
might be considering a return,
Musk said he believed it was

“worth trying out.”

“We are very focused on
having ads be shown to people
who would find the ad interest-
ing,” he said. “That is some-
thing we have done and are
making a lot of progress on.”

Musk added the platform
still sees activity from the likes
of world leaders.

“If you’re trying to reach
senior decision makers, if you
want to reach the most influ-
ential people in the world...the
X platform is by far the best,”
he said.

Musk and Read spoke about
the future of Al as it pertains to
creativity.

Musk said his company
Neuralink aspires to enhance
human intelligence so that
people can keep up with AL
“It will certainly amplify cre-
ativity,” he said.

SILVER IS UP OVER 98% IN 5 YEARS!

GOLD/IS\UP OVER 8175 IN 5 YEARS!

MATTETETTITY

NIATAMY,

JILY L1

F T
nin
JULDU

== AMERICAN EAGLES

2024

B Silver American Eagle

.999 FINE ONE FULL OUNCE

536%....

*
2024

m $5 Gold American Eagle

1/10 OZ PURE GOLD

5269%....

~g

Call 866.789.2646

Order online @ RareCoinPros.com
or enter to win FIVE FREE Silver Eagles

VAULT #WSGS624-2
@™ =

1(' BEB ((

*

AMERICAN

-

EST. 2008 | 1275 N. MAJOR DRIVE
BEAUMONT, TEXAS 77706

Apple Faces
China Al
Challenges

Continued frompage Bl

used in its devices in China,
but it found that Chinese reg-
ulators were unlikely to ap-
prove it, people familiar with
the matter said. That realiza-
tion prompted Apple to step
up talks with potential local
partners, they said.

Apple said the region that
includes mainland China, Tai-
wan, Hong Kong and Macau
accounted for 18% of its global
revenue in the quarter ended
March 30.

Its position is threatened
by local companies. This year,
Huawei is expected to account
for 17% of China’s smartphone
market, up from 13% last year,
while Apple’s share is pro-
jected to drop to 16% from
18%, according to Counter-
point.

Apple said it remains well-
placed in China. “China is the
most competitive market in
the world, and we feel confi-
dent about our position,”
Chief Financial Officer Luca
Maestri told The Wall Street
Journal in an interview last
month.

In China, as in the U.S,,
smartphone makers are using
generative Al in their sales
pitches to entice users to up-
grade because technology is
advancing more slowly in

-,

Apple has held talks with several Chinese Al companies.

other features.

The closest precedent for
Apple Intelligence in China
comes from Samsung Elec-
tronics, the world’s largest
smartphone maker by ship-
ments. In January, Samsung
introduced its Galaxy S24
smartphone series, with gen-
erative Al features such as
real-time translation of calls
and text messages, Al-pow-
ered photo editing, and Google
searches triggered by circling
an image on the phone.

In the U.S. and most of the
rest of the world, the services
are powered by Samsung’s
own generative Al engine plus
the Al capabilities of Google, a
longtime Samsung partner.
Because Google’s Al model,
Gemini, isn’t available in
China, Samsung instead

turned to two Chinese compa-
nies for the Galaxy S24 in
China. Baidu is handling “cir-
cle to search,” text summation
and other AI functions, and
software maker Meitu enables
Al-based photo editing.

The capabilities of the
Baidu-powered Al have drawn
some unfavorable reviews
from Chinese internet users.
Some compared Google’s Al on
the Galaxy S24 with Baidu’s
and found Google was able to
identify car models and build-
ings from photographs while
Baidu couldn’t. Others praised
Baidu’s technology, saying its
Chinese-language translation
was more authentic and its
search results were more rele-
vant to users in China.

A Samsung spokeswoman
said the company chose to col-

QILAI SHEN/BLOOMBERG NEWS

laborate with Baidu because
Samsung determined that
Baidu offered the most com-
petitive commercialized large
language Al model in the Chi-
nese market. Samsung de-
clined to comment on compar-
isons between the Al versions,
and Baidu didn’t respond to a
request for comment.

Samsung accounts for
about 1% of China’s smart-
phone market, and China isn’t
a major contributor to the
South Korean company’s
profit.

Adapting products and ser-
vices to Chinese rules is noth-
ing new for tech companies. In
China, Apple’s iCloud service
houses data on the servers of
a government-owned com-
pany. Apple is rolling out its
Vision Pro headset in China
this month without its
streaming service, Apple TV+,
which isn’t available in the
country.

Apple has long enjoyed a
relatively privileged place in
the Chinese market because of
its economic role in the coun-
try. Most iPhones are assem-
bled in China by Taiwanese or
Chinese contract manufactur-
ers. Apple has said it has
helped create some five mil-
lion jobs in China, including in
its supply chain and App Store
ecosystem.

Still, the rise of Chinese pa-
triotism could affect Apple’s
standing, said Tom Kang, a re-
search director at Counter-
point. “China is increasingly
targeting U.S. companies one
by one. So it’s whether Apple
becomes a target or not—that
will be the key issue,” he said.
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Tracking Bond Benchmarks

Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week

highs and lows for different types of bonds
Total
return
close

YTD total
return (%)

— Yield (%) —

Index Latest Low High

Total
return
close

YTD total
return (%)

— Yield (%) —

Index Latest Low High

Broad Market Bloomberg Fixed Income Indices

Mortgage-Backed Bloomberg Fixed Income Indices

2064.34 |01 US.Aggregate 4870 4490 5740 2036.69 -0.03] Mortgage-Backed 5,070 4620 6.050
U.S. Corporate Indexes Bloomberg Fixed Income Indices 2009.70 -0.1| Ginnie Mae (GNMA) 5.100 4.640 6.020
3135.50 |0.4 U.S. Corporate 5350 5020 6.430 1198.84 -0.02| Fannie mae (FNMA) 5.060 4620 6.050
3033.69 | 13 Intermediate 5260 4950 6350  1850.92 |0.3 Freddie Mac (FHLMC) 4970 4540 6.190
4163.38 -1.3. Long term 5520 5160 6.600 586.79 -0.2| Muni Master 3459 3038 4311
597.41  -05] Double-A-rated 4960 4540 5760 41379 L1l 7-12 year 3213 2721 4.097
847.82 [0.8  Triple-Brated 5500 5250 6700 47635 |01 12-22year 3.690 3388 4742
High Yield Bonds ICE BofA 45334 [ 1.0  22-plusyear 4188 4070 5.274
539.06 | 2.5 High Yield Constrained 7.838 7.620 9560  Global Government J.P.Morgan’

523.85 | 3.3 Triple-C-rated B1% 2616 1565 539.48  -0.8]] Global Government 3420 2950 3.810
3620.85 |" 2.2 HighYield100 6.882 6882 9.101  809.35 |08 Canada 3.290 3.090 4.260
471.10 | 3.2 GlobalHigh ield Constrained 7.652 7552 9.440  352.07 1.2 EMUS 3.184 2669 3.790
356.12 ["12.9  EuropeHigh Yield Constrained 6,401 6.207 8.022  643.11 -2.6 France 3.230 2540 3.630
U.S Agency Bloomberg Fixed Income Indices 460.79 -1.5. Germany 2490 2.020 3.030
1799.88 | 1.0 USAgency 4870 4380 5390  271.79 -2.6. Japan 1370 0.710 1.460
1591.99 |11  10-20years 4880 4360 5370 49933 -L9M| Netherlands 2.760 2260 3.320
3454.37 |01 20-plusyears 4780 4500 5740 797.13 -L.8 Ml UK. 4300 3790 4880
241.22 [08  Yankee 5.180 4860 6110 86833 |23 EmergingMarkets™ 759 705 8,842

“Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

“EMBI Global Index

'Inlocal currency & Euro-zone bonds
Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Year ago
4.875 US.2 4701V o 4.701 4.822 4.720
4.375 10 4.216V p 4216 4419 3.768
4.250 Australia 2 4.000 A L 3.955  3.920 4.185 -72.50 <770  -53.5
3.750 10 4191 A » 4166 4.223 3.985 -3.6/ -6.1 21.6
2.500 France 2 3.097 A > 3.084  3.069 3.299 -16 -164.2  -142.1
3.500 10 3.140 A » 3.105 2.99% 3.033 -108.7M0 -112.2 -73.6
2900 Germany 2 2.825 A L 2.812  3.000 3.164 -190} -191.3  -155.6
2.200 10 2.408 A ] 2395 2519 2.519 -131 -183.2  -125.0
3.600 Italy 2 3.583 A ] 3.550 3.524 3730 -11420 -1175  -99.0
3.850 10 3.943 A L 3.886  3.809 4123 -28.41 -34.1 354
0.400 Japan2 0.283 V |e 0.283 0.337 -0.066 -443.7  -478.6
0.800 10 0936V | o 0.947  0.952 0395 EZEN -328.0 -337.4
2.800 Spain 2 3.151 A » 3.145 3194 3.404 EG -158.0 -131.6
3.250 10 3.307 A J 3273 3258 3.448 -92.0 -954 -321
0.125 UK. 2 4191 A » 4139 4313 5.084 -53.40 -58.6 36.4
4.250 10 4.069 A > 4054 4132 4491 -15.8| -17.4 722
Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
Dividend Changes
Amount Payable/ Amount Payable/
Company Symbol  Yld% New/Old Frq Record Company Symbol  Yld% New/Old Frq Record
Increased Bluejay Diagnostics BJDX 18 /Jun20
PermianBasinRoyalty Tr ~ PBT 6.3 0727/02005M  Jull5/Jun28  Foreign
Reduced BancoBradescoPrefADR 88D 7.0 .00353 M  Aug08/Jul03
ChunghwaTelecomADR  CHT 29 147359 A Augl5/Jul03
Cross TimbersRoyalty Tr ~ CRT 125 0302/05825 M Jull5/Jun28 Note: Dividendvield 330 T
PermRock Royalty Trust ~ PRT 112 .04/0403 M Jull5/Jun28 ore-pividendyieldsaso S.ourEe-g:]IEactSet;DowJonesMarketData
Stocks KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual;
Atara Biotherapeutics ATRA 1.25 /Jun20  s2:1:stock split and ratio; SO: spin-off.

Corporate Debt

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

expectations

Investment-grade spreads that tightened the most...

Spread”, in basis points

Issuer Symbol Coupon (%)  Yield (%) Maturity Current  One-daychange  Last week
America Movil 4375 561 Julyl6,'42 m B 98
Royal Bank of Canada RY 4.240 490  Aug.3,727 45 -10 45
Brighthouse Financial Global Funding 5.550 5.51 April 9,27 107 -8 n.a.
Banco Santander 6.921 6.09 Aug.8,33 187 -7 180
Commonwealth Bank of Australia* 5.837 5.65 March13,'34 144 -5 138
JPMorgan Chase JPM 5.600 5.32 July 15,41 83 -5 76
Mutual of Omaha Cos. Global Funding 5.350 5.27 April 9,27 83 -5 81
Nationwide Building Society* 1.500 5.31 Oct. 13,726 59 -5 50
..And spreads that widened the most
Home Depot HD 5150 511 June25,'26 40 26 na.
EDP Finance 1710 520  Jan.24,28 9% 10 na.
Deutsche Bank DB 5.414 5.34 May 10,29 109 > 99
ORIX 2.250 506  March9,’31 82 5 77
JPMorgan Chase JPM 6.400 5.18 May 15,38 95 4 83
Morgan Stanley Ms 6.375 5.36 July 24,42 89 4 81
Bank of Montreal BMO 5.266 5.28 Dec.11,'26 57 3 49
Bank of Nova Scotia* BNS 5.350 il Dec.7,'26 54 3 52
High-yield issues with the biggest price increases...

——Bond Price as % of face value
Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Last week
Occidental Petroleum oxy 6450 577  Sept.1536 105876  0-60 na.
Rakuten 11250 833  Feb.15727 106800 049 106050
Teva Pharmaceutical Finance Netherlands Il ... 3.150 6.00 Oct. 1,26 94.000 0.36 93.688
Venture Global Calcasieu Pass 4125 5.92 Aug.15,31 89.655 033 88.845
ZF North America Capital 4.750 610  April29,25  98.880 024 9759
Bath & Body Works BBWI 6875 674  Nov.1,’35 101086 021 101000
..And with the biggest price decreases
Sealed Air SEE 6.875 631 July15'33 103875 063 103906
Telecom ltalia Capital 6.375 734 Nov.15,33 93500 050 93000
Paramount Global PARA 7.875 706 July30,30 104000 013 n.a.
Belo 7.250 702 Sept.1527 100635 012 na.
Navient NAVI 6.750 643  Junel5726 100595 003 997
“Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt; change in spread shown s for Z-spread.
Note: Data are for the most active issue of bonds with maturities of two years or more Source: MarketAxess
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In the past two years, what’s the
biggest lesson you’ve learned
through economic uncertainty?

BNY has been making money work for
the world for 240 years now, so we've
faced our share of economic cycles. My
biggest lesson in times of uncertainty
is to “be client obsessed” — listen, pick
up the phone and check in, anticipate.
We're here to enable our clients and

to help them be successful. Sowhen a
market event takes place or new needs
emerge, we look to create added value
by proactively working to help them
solve their problems.

What priorities rise to the top
for you in your role heading
marketing and communications?

Explaining what we do has been a key
priority. Through research we learned
our clients see us as a strategic
partner and want to do more with

us, but didn’t fully understand all

the ways we could help them. We
recognized an opportunity to more
simply communicate what we do and
the full breadth of our capabilities.
Clients, employees and stakeholders
are now getting a better picture:
They understand that we oversee
nearly $50 trillion in assets — we
manage money, we move it and we
keep it safe. And they are gaining

an appreciation for the innovative
technology, services and expertise

we provide across the financial
lifecycle. It’s exciting to see light
bulbs going off as clients explore
new possibilities.

What does authentic marketing
look like for you? And what’s one
mistake you think brands make?

To me, authentic marketing means
working “inside out.” | like to

start with employees and treat
them as a primary audience. Do
they understand the business
strategy? Do they understand
what’s expected of them? Do they
understand why what they do
isimportant? This year’s 240th
anniversary program gave us a
convenient opportunity to engage
employees in our story, connect
the dots between where we are,
where we’re going and the role
they play in getting us there.
We've seen this drive energy,
commitment and pride. In my view,
brands that don’t bring employees
along or do it superficially will be
met with skepticism and won’t
get very far.

When faced with a new challenge,
what’s your decision-making
process, and where do you turn for
trusted information or advice?

It's something we talk a lot about at
BNY. This is a fast-moving company

THE WALL STREET JOURNAL

TRUST YOUR DECISIONS

going through an evolution. We're
tackling new problems every

day, and our approach is to make
quick and thoughtful decisions, so
we have to know our stuff. When we
make decisions, we're also bridging
silos and making the best decision
broadly, so | like to tap into my peers
across our business for input. BNY
has smart people, a collegial culture
with strong goal alignment and
focus on clients, which makes it
easy to collaborate and get to the
best outcome.

Tell us about a milestone that
shaped your career path.

| took a big risk about 10 years
ago and drastically changed my
career path. | left my track record
at American Express and Citi,

as well as my network, to move
to Palo Alto and work in tech.

| had to learn a new industry

and a new way of operating.

Just a few monthsin, | took the
company public, and it was one
of the most challenging and
rewarding experiences of my life.
Over the course of building three
companies, I've learned the value
of maintaining a growth mindset
and taking calculated risks.
Discomfort creates a pathway to
growth and resilience.

© 2024 Dow Jones & Co,, Inc. All rights reserved. 6DJ7986
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MARKETS DIGEST

EQUITIES

Dow Jones Industrial Average

Last Yearago

38834.86  56.76, or 0.15% Trailing P/Eratio 26.95  22.68
High, low, open and close for each P/Eestimate”  18.67 18.28
Dividend yield 2.17 2.09

trading day of the past three months.

Current divisor 0.15221633137872

All-time high 40003.59, 05/17/24
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37100

S&P 500 Index
Last Yearago
5487.03 / 13.80, or 0.25% Trailing P/Eratio*  23.62  19.75
High, low, open and close for each P/Eestimate” 2210 20.12
trading day of the past three months. ~ Dividend yield 134 157
All-time high  5487.03, 06/18/24
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Nasdaq Composite Index

17862.23 /. 5.21, or 0.03%

High, low, open and close fo
trading day of the past thre

Last

Trailing P/E ratio ** 31.75

r each P/E estimate *' 28.64
Dividend yield ! 0.77

e months.

Year ago

31.47
29.76
0.74

All-time high: 17862.23, 06/18/24

65-day moving average

18000

17500

17000

16500

16000

15500

15000

Mar. Apr. May June Mar. Apr. May June Mar. Apr. May June
Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; 'Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes on June 18 Late Trading Trading Diary
Latest 52-Week %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg %chg High Low  %chg YTD 3-yramn.  andNasdaqissuesfrom4p.m.to 6 p.m.ET as reported by electronic NYSE NYSE Amer.
Dow Jones trading gervices,securi?igsdealersand regional exchanges. Minimum Totalvolume® 932,514,039 13,419,272
Industrial Average  38936.93 38727.67 3883486 56.76 015 4000359 3241759 140 30 53 sharepriceof $2and minimumafter-hoursvolume of 50,000 shares. Adv.volume® 529,485,239 5,331,568
TransportationAvg  15022.75 14893.53 14897.76 -35.14  -0.24] 1669532 13556.07 11 -63 06 Most-activeissuesinlate trading Decl.volume® 371,388,382 7,907,644
. ] _ Vol
Utility Average 909.71 901.81 908.54 -0.27 0.03| 955.01  783.08 0.8 3.0 09 Company Symbol (%&?;e Last Netch Af%ecfr%ours High Low IAs:uestraded i,gﬁg i’(l)g
Total StockMarket  54135.32 53951.47 54090.84 129.19 0.24 54090.84 40847.04 235 132 75 NVIDIA NVDA  7,6009 13617 0.59 044 112400 98.81 De::i‘:::s 1/180 T
Barron’s 400 1133.77 1128.04 113242 371 0.33 1166.53  907.97 181 56 5.0  Liniselect Sector SPDR XLF 64327 4128 001 002 4128 4115 Unchanged '107 8
Nasdaq Stock Market Altria Group MO 5598.3 44.80 .. unch. 4490 44.69 New highs 94 5
Nasdaq Composite  17890.52 17796.88 17862.23  5.21 0.03 1786223 1259561 30.7 190 84  SPDRS&PS500ETFTrust SPY 55295 54850  0.01 0.002 548.64 54811 Nowlows 67 19
Nasdag-100 19940.50 19837.86 19908.86  6.11 0.03  19908.86 14109.57 321 183 123  GlobalXRussell2000ETF RSSL  4,691.8  79.18 .« unch. 7918 79.18  (Closing Arms' 1.01 0.98
ssp Snap SNAP  3946.7 1576 -0.04 -0.25 1581 1571 Blocktrades* 3,782 146
500 Index 549038 547132 5487.03 13.80 025  5487.03 411737 250 150 9.6 CitizensFinancialGroup CFG  3,229.5 3475 -0.02 -0.06 3477 34.75 Nasdag _ NYSE Arca
MidCap 400 2935.95 291920 292975 856 029 304636 232682 144 53 39 AePe AL 31994 21412 017 -0.08 21459 21390 poiyoiumes, 796,183,502 209,178,280
SmallCap 600 1289.65 1282.29 1284.81 0.63 0.05 134571 1068.80 71 25 -12 Percentage gainers... Adv. volume*3,186,616,522 162,764,942
Other Indexes Alphatec Holdings ATEC 1109 11.23 0.85 819 1123 1038 Declvolume'2,552,353,083 42,387,003
o 1 traded 4,373 1,946
Russell 2000 203355 202082 20523 322 016 212455 163694 85 -0.1 -33 AvidityBiosciences RNA 1138 4100 267 697 4100 3820 'ssuestra
s SN0 937 1549 070 473 1549 1471 Advances 1841 1577
NYSE Composite ~ 17998.71 17902.25 17967.85 65.60 037  18383.26 1467578 148 6.6 3.6 >0N0S : - : 5 : : )
SareptaTherapeutics SRPT 1385 12260 508 432 12260 11699 Declines 2,376 347
Value Line 584.23  582.03 58253 038 0.07 61581 498.09 3.63 -19 -3.8 ~areptainerapeutics : . : . : :
Deutsche Bank DB 1705 1638 059 374 1638 1579 Unchanged 156 2
NYSEArcaBiotech 519849 514496 5145.65 -25.17 -0.49 551146 454440 -55 50 -45 -eutscheban : : : 2 : 7" Newhighs 146 283
NYSE ArcaPharma  1059.86 1054.03 1056.74  2.42 0.23 1063.61 83732 211 161 129 ..Andlosers New lows 213 7
KBW Bank 102.52  101.15 10240 0.97 096 107.64 7171 26.7 6.6 -49  TrumpMedia&Tech DJT  1,7865 2845 -2.86 =913 3150 25.25 ClosingArms' 0.62 119
PHLXS Gold/Silver 136.38 13341 13570 177 132 15136 10294 134 80 -15 ComtechTelecomm CMTL 9529 371 -036 -8.85 414 367 Blocktrades® 41,016 940
PHLXS 0il Service 82.60 81.27 8141 034 0.41 98.76 74.52 73  -29 9.0 Universal TechInstitute UTI 102.0 1318 -0.71 -5.11 14.01 13.18  *PrimarymarketNYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 5792.86  5695.98 576512  77.02 135 576512 318518 581 381 223  MarcusCorp Mcs 590 1018 -0.52 -486 1070 10.18 <TR'N>ACTD:"5°"|°“"€”f”mhbemf advaﬂ“ﬂﬂ;gdlfec"ﬂ;@
- issues with the volume of shares rising and falling. An
Cboe Volatility 1274 1224 1230 -045 EXEE 2171 1186 -114 -12 -159  Leggett&Platt LEG 774 1100 055 -A76 1176 1100 xoCtieccthanlindicates buyingdemand:abovel
§Nasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
. o o — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Netchg % chg % chg Company Symbol Close Netchg %chg  High Low  %chg Company Symbol Close Netchg %chg  High Low  %chg
World MSCIACWI 805.13 122 0.15 107 comtech Telecomm CMTL 407 190 8756 13.04 153 -51.9  Zentalis Pharmaceuticals ZNTL 414 -425 -50.66 3053 393 -855
MSCIACWIex-USA 33040 142 0.43 44 Desktop Metal DM 497 131 3579 2110 362 -762 AERWINSTechnologies ~ AWIN 174 -160 -47.90 7440 150 -95.7
MSCI World 352366 098 0.03 112 sjkRoadMedical SLK 2688 521 2004 3413 608 -180 Interactive Strength TRNR 323 -167 3408 15800 264 -97.3
MSCIEmergingMarkets 1095.27 1346 124 70 NanoNuclearEnergy NNE 1160 219 2327 1175 3.25 w  Lipocine LPCN 718 -351 -3283 1179 231 427
Americas MSCIAC Americas  2056.57 -024  -0.01| 134 Vacasa VCSA 557 105 2323 1674 382 -551  TayshaGene Therapies TSHA 297 -106 -2630 432 050 3271
Canada S&P/TSX Comp 2151690  -94.40 -0.441 2.7 Nurix Therapeutics NRIX 1844 315 2060 1890 422 763 QXO Qxo 9177 -30.32 -24.83 290.00 2392 276.1
Latin Amer. MSCIEM Latin America 2171.84 -395  -0.18| -184  La-Z-Boy LzB 4070 661 1939 4108 2512 482  Neurogene NGNE 3032 -9.68 -2420 53.00 1220 929
Brazil Bovespa 120261.34 630.90 0.53 -10.4  Contineum Therapeutics CTNM - 19.05 3.05 19.06 19.24 13.27 Scinailmmuno ADR SCNI 433 -127 -22.68 1870 223 -69.5
Chile S&PIPSA 3572.32 2535 0.71 3.0 Logistic Prop Americas LPA 19.00 3.00 1875 52500 559 868  Cyclerion Therapeutics CYCN 221 -0.58 -20.73 525 175 -51.7
Mexico S&P/BMV IPC 53323.37 86.91 0.16 -7.1  Li-Cycle Holdings Licy 547 083 17.89 4925 277 -81.8  SABBiotherapeutics SABS 258 -067 -20.62 1050 236 -70.7
EMEA STOXX Europe 600  514.13 -088 -0.17| 7.3 ChinaLiberal Educ Hldgs CLEU 280 042 17.65 4080 079 -8L3  AlarumTechnologiesADR  ALAR  27.66 -6.86 -19.87 40.94 207 1102.6
Eurozone  Euro STOXX 502.67 275 -0551 6.0 Airgain AIRG 657 096 17.11 720 163 240  HaoxiHealth Technology HAO 460 -113 -19.72 10.60 4.03
Belgium Bel-20 3861.38 ~4.05 -0.10] 41  Silynxcom SYNX 377 055 1693 410 210 CareCloud CCLD 189 -0.44 -18.88 380 0.68 -384
Denmark  OMX Copenhagen20 2859.31 3.99 0.14 252  VimetXHolding VHC 482 069 1671 1185 350 -56.0  ForwardIndustries FORD 401 -0.86 -17.66 994 365 -57.6
France CAC40 757020 5860 -0.77H 0.4  Airship AlHoldings AISP 467 066 1646 1432 134 -582  SyntecOpticsCIA OPTX 210 -045 -1757 1950 2.03 -80.0
Germany  DAX 18067.91  -64.06 -0.35] 7.9 -
ol el Aviv B . 016 ;4 MostActiveStocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 3322031 9537  -0.29] 9.5 Volume %chgfrom —Latest Session— ——52-Week— Volume %chgfrom —Latest Session— ——52-Week—
Netherlands AEX 924.78 341 _03" 175 Company Symbol (OOO) 65-dayavg Close %chg High Low Company Symbol (000) 65-dayavg Close %chg High Low
Norway OsloBorsAll-Share  1623.14 161 0.10 6.8  RelianceGlobal Group RELI 385178 246293 039 76.17 507 021 SilkRoad Medical SILK 24,656 4078 2688 2404 3413 6.08
South Africa FTSE/JSEAIl-Share 8071372  964.89 1.21 50 NLSPharmaceutics NLSP 303,060 16459.4 0.27 8213 153 011 BondBloxxUSDHiYldBd  HYSA 302 4040 1490 047 15.88 13.60
Spain |BEX 35 1105640 -11.30  -0.10] 94 NVIDIA NVDA 289,571 -36.2 13558 351 13633 39.23 BayviewAcquisitionCIA  BAYA 237 3177 1023 010 1033 10.01
Sweden OMX Stockholm 967.46 491 -0.501 72 Mustang Bio MBIO 289,209 13069 0.85 13.35 817 0.3 ZentalisPharmaceuticals zZNTL 21555 3076  4.14 -50.66  30.53 3.93
Switzerland Swiss Market 12060.24 13.63 011 g3  ComtechTelecomm CMTL 90,829 12718.0 4.07 8756 13.04 153 PIMCOCmd Strategy Active CMDT 957 2154 2730 077 2826 24.66
Turkey BIST100 10471.32 Closed 40.2  CrownElectrokinetics CRKN 88,497 -42.7  0.06 -13.46 9.06 0.04 EmeraldHolding EEX 1184 2118 618 131 7.05  3.65
UK. FTSE100 8205.11 13.82 0.17 6.1 ProShUltraProShrtQQQ  seaa 82,599 =365 812 -012 2334 802 TRXADEHEALTH MEDS 1544 2026  9.65 444 4456 3.69
UK. FTSE 250 2038105 -28.88  -0.14] 35 Apple AAPL 79,667 210 21429 -110 220.20 164.08 ProSharesDJBrookfield — TOLZ 346 1862 4545 0.61 47.66 39.44
Asi ic MSCIACASE fic 181 1.04 69 Sonoma Pharmaceuticals ~ SNOA 78,601 31409 0.19 13.95 125 012 T.RowePriceGrowthETF TGRT 1336 1809 3508 0.6 3516 2425
ia-Pacific MSCIACAsiaPacific 18105 186 : 9 Tesla TSLA 68755  -235 18486 -138 29929 13880 TemaOncology ETF CANC 167 1759 27.07 -051 2916 2147
AU_Straha S&P/AS)f 200 ) 7769.70 -8.38 -0.11| 24 “Volumes of 100,000 shares or more are rounded to the nearest thousand Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3018.05 -12.20  -0.401 14 5,000 shares tHas traded fewer than 65 days
HongKong Hang Seng 1843039  514.84 287 81 E Scan this code
India BSE Sensex 7733759  36.45 0.05 7.1
Japan NIKKEI 225 38570.76  88.65 0.23 153 =2 Get real-time U.S. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 3304.00 2.22 0.07 20 track most-active stocks, -
SouthKorea KOSPI 279733 3341 121 53 new highs/lows, mutual funds and Currencies
Taiwan TAIEX 2320954 45211 199 294 ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand _ SET 1303.82 641 049  -7.9 All are available free at WSJMarkets.com st st
Sources: FactSet; Dow Jones Market Data — Wed — YWdhg — Wed — YWdhg
Country/currency inUS$ perUS$ (%)  Country/currency inUS$  perUS$ (%)
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market centers, including securities exchanges, Finra, electronic communications BectonDicknsn BDX 233.73 0.98| CampbellSoupCPB 44.96 0.05| Comcast A CMCSA 36.90 -0.41| Domino’s DPZ 533.64 1.48| FactSet FDS 407.17 0.44| Grainger GWW 92449 7.04
networks and other b_roker-qealers. The list comprises the 1,000 largest companies BeiGene BGNE 154.70 -4.68| CIBC CM 4785 036| ComfortSystemsFIX 327.19 5.34| Donaldson DCI 72,69 0.17| Fairlsaac FICO 1421.80 11.84| GraphicPkg GPK 27.58 -0.03
based on market capitalization. BellRing BRBR 55.69 110| CanNtlRlwy CNI 11845 -2.28| SABESP SBS 1330 -0.45| DoorDash DASH 11291 0.22| Fastenal FAST 64.95 054 GpoAeroportuar PAC 16551 2.67
Underlined quotations are those stocks with large changes in volume compared BentleySystems BSY  51.87 0.60| CanadianNatRscsCNQ 34.44 0.75| ConagraBrands CAG  28.67 -0.03| Dover DOV 182.79 3.56| FederalRealty FRT 100.99 0.51| GpoAeroportSur ASR 312.40 7.33
with the issue’s average trading volume. Berkley WRB 80.17 045| CdnPacKC CP  77.63 -0.55| Confluent  CFLT 27.85 0.06] Dow DOW 5544 0.21| FedEx FDX 248.09 -1.97| GpoFinGalicia GGAL 34.83 0.76
Boldfaced quotations highlight those issues whose price changed by 5% or more if BerkHathwy BBRKB 407.95 0.63| CapitalOne COF 13734 0.24| ConocoPhillips COP 109.41 -0.13| DrReddy’sLab RDY 70.84 -0.86| Ferguson FERG 202.22 130| Guidewire  GWRE 13551 -0.24
their previous closing price was $2 or higher. BerkHathwy A BRK.A 615000114000 CardinalHealth CAH 104.09 3.14| ConEd ED 9039 -0.26| Draftkings DKNG 43.25 1.30| Ferrari RACE 414.36 -1.70| HCA Healthcare HCA 340.64 5.17
Footnotes: A A A IBestBuy ~ BBY 9363 237| Carlisle CSL 42212 6.95| ConstBrands ASTZ 263.65 131| DukeEnergy DUK 100.03 -0.77| Ferrovial ~ FER 39.02 051 HDFCBank HDB 6165 0.71
I-New 52-week high; I-New 52-week low; dd-Indicates loss in the most recent four Bio-Techne TECH 74.54 -0.27| Carlyle CG 3956 0.29| ConstellationEner CEG 22041 8.39| Duolingo DUOL 211.83 -0.04| FidNatlFinl FNF 49.15 0.23| HF Sinclair DINO 52.14 -0.23
quarters. . _ Bio-RadLab A BIO 288.99 -6.78| CarMax KMX 7150 -0.18| Cooper €00 91.66 -0.80| DuPont DD 8072 030| FidNatliinfo FIS 77.05 0.93| HP HPQ 3675 0.82
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changes in the official closing prices from 4 p.m. ET the previous day. BioMarinPharm BMRN  84.15 -0.87| Carnival CUK 1430 0.21| CoresMain CNM 5172 117| elfBeauty ELF 21373 18.32| FirstCitizBcshA FCNCA 1639.71-11.10| H World HTHT 3462 0.08
BioNTech BNTX 86.27 -2.17| CarrierGlobal CARR 6572 0.60| CorebridgeFin CRBG 29.16 0.36| EMCOR EME 385.68 2.65| FirstHorizon FHN 14.45 -0.01| Haleon HLN 846 0.09
Tuesday, June 18, 2024 Net Net Birkenstock BIRK 60.11 0.01| Carvana CVNA 110.78  1.84| | Corning GLW 40.21 1.46| ENI E 29.61 0.47| FirstSolar FSLR 26237 1.04| Halliburton HAL 3294 -0.47
Net| Stock SymClose Chg| Stock SymClose Chg BlackRock  BLK 783.65 257 CaseysGenStores CASY 376.83 -0.47| (orpay CPAY 25245 035| EOGRscs  EOG 11950 0.42| FirstEnergy FE 3817 -0.07| HartfordFinl HIG 10251 1.27
Stock Sym Close Chg ) Blackstone  BX 122.90 0.74| Catalent CTLT 55.07 -0.14| Corteva CTVA 51.89 -0.15|' EPAM Systems EPAM 170.25 -4.11| Fisery FI  149.49 -0.24| Hasbro HAS 60.66 -0.92
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AECOM ACM 8345 -0.04| Ambev ABEV 208 .|l Arm ARM 174.13 13.84| Boeing BA 17499 -3.40| Cemex X 648 -0.02| coty COTY 977 -0.04| EastGroup EGP 166.67 0.02| FlutterEnt FLUT 184.77 -4.04| Heico A HELA 180.15 0.68
AES AES 1896 0.12( Amcor AMCR 9.97 0.01| AspenTech ~AZPN193.90 -2.30|i Booking BKNG3973.18 20.11| Cencora COR 23720 250| coupang CPNG 20.39 -0.15| EastmanChemEMN 99.00 -0.26| FomentoEconMex FMX 108.24 -0.06| HenrySchein HSIC 68.28 2.10
Aflac AFL 8399 103| Amdocs ~ DOX 7635 034 Assurant  AIZ 16837 038| BoozAllen BAH 15386 096| CenovusEnergyCVE 1866 0.41| oo CR 14347 197| Eaton ETN 32759 226 FordMotor F 1178 -0.07| Hershey — HSY 18273 -0.32
AGCO AGC0 10233 -0.38| AmerSports AS 1467 -0.03| Asteralabs ALAB 6716 228| BorgWamer BWA 3301 -018| Centene  ONC 6639 -181| Cregicorp  BAP 15691 019| eBay EBAY 5455 141| portinet  FINT 5915 -175| Hess HES 14333 -0.25
AGNCInvt  AGNC 9.73 .| Ameren AEE  70.19 -0.21| AstraZeneca AZN 7842 -0.89| BostonProps BXP 6205 0.60| CenterPointEnerCNP 3100 031| (/ocs CROX 159.42 -0.26 | | Ecolab ECL 24329 0.66| Fortis FTS 3847 -0.31| HessMidstreamHESM 35.68 0.37
Ansys ANSS 32513 -2.10| AmericaMovil AMX 16.95 0.11|' Atlassian TEAM 15318 -3.44| BostonSci  BSX 76.31 0.12|! CentraisEBrasEBR 648 -0.04| (o istrike CRWD 389.51 -0.92| Ecopetrol EC 1205 023| frortive FTV 7331 0.10|) HewlettPackard HPE 21.84 0.31
APA APA 2800 0.06| AmerAirlines AAL 11.28 -0.16| AtmosEnergy ATO 117.00 0.71| BristolMyers BMY 40.81 -0.16| CerevelTherap CERE 41.85 0.38 CrownCastle €Cl 9534 -1.00| Edisonintl EIX 7148 -0.05| FortuneBrands FBIN 67A60 0A24 | Hilton HLT 216.00 138
I ASE Tech ASX 1194 041| AEP AEP 87.55 -0.20| Autodesk ADSK 24412 3.61| BritishAmTob BTl  31.12 0.18| CharlesRiverLabs CRL 209.80 1.39 X i ‘ ’ i
it e O -0 1371 Crown Holdings CCK  76.44 -1.55| EdwardsLife EW 8852 165( oy FOXA 3356 0.12| Hologic HOLX 7147 0.04
ASML ASML 106138 8.91| AmerExpress AXP 229.31 1.04( Autoliv ALV 108.80 -3.28|1 Broadcom AVGO01802.52 -26.35| CharterComms CHTR 277.62 -8.33 CubeSmart CUBE 45.02 0.95| ElancoAnimal ELAN 18.16 -0.07| ro.m FOX 3121 018| HomeDepot HD 353.87 437
AT&T T 18.05 0.38( AmericanFin AFG 12643 143| ADP ADP 24441 -0.55| BroadridgeFinlBR 199.24 159 CheckPoint CHKP159.12 149| .. ey 97379 388| Elastic ESTC 109.97 -2.37| Franco-NevadaFNV 11617 0.09| HondaMotor HMC 31.81 0.16
AbbottLabs ~ABT 103.99 0.54| AmHomesdRentAMH 36.13 0.51| AutoZone  AZO 2968.75 29.92| BrookfieldAsset BAM 37.98 -0.17| Chemed CHE 53242 -6.62| (\ vicc\Wright CW  278.60 7'72 ElbitSystems ESLT 181.32 -1.99 . ' i Honeywell HON 212.87 0.92
AbbVie ABBV 17136 1.68| AIG AIG 7413 0.15|1 Aval AVB 202.4 y . urtiss-vrig - - L FranklinRscs BEN 22.40 0.24 - -
¥ . wvalonbay VB 20240 0.80| Brookfield BN 4135 0.29| CheniereEnergyLNG 161.11 6.02 (yberArkSoftware CYBR 255.05 140 ElectronicArtsEA 13813 0.60| FroeportMcM FCX  47.60 043| HormelFoods HRL 3037 -0.37
Abercrombie&Fitch ANF 18528 -0.61| AmerTowerREIT AMT 192.78 0.50| Avangrid AGR 3519 -0.12| Brookfieldinfr BIP ~ 27.05 -0.02| CheniereEnerPtrs CQP  47.19 -0.06 i . ElevanceHealth ELV  527.31 -7.07| p MedCare FMS 19.65 0‘32 DR Horton DHI 139.40 -3.86
Accenture  ACN 28535 -0.18| AmerWaterWorks AWK 130.47 1.75| Avantor AVTR 2159 -0.01| BrookfieldRenew BEPC 29.60 0.26| ChesapeakeEner CHK 83.95 -0.68 m EmersonElec EMR 108.68 1.31 FIEISITUS ke arEVMM 8'98 0‘03 HostHotels HST  17.94 -0.02
AcuityBrands AVl 249.93 -9.25| AmericoldRealty COLD 25.65 -0.02| I AveryDennison AVY 227.04 -135|1 Brown&BrownBRO 9241 041| Chevon  CVX 15333 014 Enbridge  ENB 3480 -0.05|moat — | oulhanlokey HUL 13370 271
Adobe ADBE 52225 351| Ameriprise  AMP 437.07 452| AxaltaCoating AXTA 34.60 -0.18| Brown-Forman ABFA 43.27 -0.91| Chewy WY 25.97 36| DTE Energy DTE 11057 0.19| o o esthEHC 8536 0.04 m Howmeterospace WM. 80.20 0,20
AdvDrainageSys WMS 177.12 2.26| Ametek  AME 170.90 2.33| AxonEnterprise AXON 29352 -3.65| BrownForman BBFB 4355 -0.64 |1 Chipotle  CMG3427.61 6215| Danaher  DHR 25751 338 o\ o0 " ene 2666 -0.09 Hubbell  HUBB387.74 6.1
AdvMicroDevices AMD 154.63 -3.77| Amgen AMGN 30599 2.71| BCE BCE 3250 -0.14| Bruker BRKR 6679 1.94| ChordEnergy CHRD 166.75 4.06| Darden DRI 15196 -L62| o TransferET 1543 06| OF AerospaceGE 16497 174 HubSpot  HUBS 562,00 -8.99
Aegon AEG 624 0.09(I AmkorTech AMKR 40.09 3.42| BHP Group BHP 56.66 041| BuildersFirst BLDR149.44 -049| Chubb B 26303 231| Datadog  DDOGLI6S0 0671 o\ e ENPH119.01 -182| COF HealthCareGEHC 7827 072| | =0 0o e 0
AerCap AER 9230 147|iAmphenol APH 6973 0.68|1 BJ'sWholesaleBJ ~ 90.01 0.47| BungeGlobal BG 102.44 -0.54| ChunghwaTel CHT 39.69 0.07| DaVita DVA 14221 097 ¢ oovis  ENTG137.73 212| GF Vernova GEV 17957 1081 o JBHT 155.60 -2.41
AffirmA  AFRM 30.53 -0.28| AnalogDevicesADI 23538 299| BP BP 3539 028| BurlingtonStrsBURL 233.82 0.43|I ChurchéDwight CHD 109.91 0.61| Davforce DAY 49.16 086 o o prp 10605 -0.3p| GFLEWMOMMentolGFL 3837 0.23| |\ oo o upan 146 0,07
AgilentTechs A 134.90 3.07| AngloGoldAshAU ~ 2285 0.18| BWX Tech ~BWXT 9255 134| CACIIntl  CACI 43187 156| ChurchilDownsCHDN 136.79 -3.06| DeckersOutdoorDECK100839 -9.101 o\ e o iepp 2830 -0.07| GSK GSK 4095 029 ool 245.93 290
AgnicoEagleMines AEM  64.61 0.36| ABInBev ~ BUD 59.14 -0.56|! Baidu BIDU 90.87 -0.54| CAVA CAVA 9539 145| Cigna a 33480 0.90| Deere DE 38276 354| o e EFX 24180 275|) Gallagher  AJG 26187 071 o BT Jo6 06
AirProducts  APD 27470 159| AnnalyCap NLY 1992 -0.19| BakerHughes BKR 3214 011| CBRE Group CBRE 8867 130| Cincinnatifinl CINF 11367 07| DellTechC  DELL 195 7.12) . .. EQIX 77384 1146| GameStop GME 2470 -052| \qg ™ BN 2699 064
Airbnb ABNB 147.29 -2.21| AnteroResourcesAR ~ 32.80 0.25| Ball BALL 62.26 -4.18| CCC IntelligentCCCS 1142 -0.10| Cintas CTAS71101 357| DeltaAir DAL 4958 -0.13} .o ..o EQNR 27.26 021| GamingsleisueGLPl 4414 048] o0 " |hos 0260 073
AkamaiTech AKAM 88.48 -0.63| Aon AON 297.75 -2.26| BBVA BBVA 9.89 0.07| COW CDW 23055 4.20| CiscoSystems CSCO 4597 028| DescaresSystemsDSGX 9473 -010| oot pqu 4003 .| Gap GPS 2583 017| Nceer NG 1695 -0.06
! Albemarle  ALB 9954 -109| APiGroup ~APG 3858 0.26| BancoBradescoBBDO 2.16 0.01| CF Industries CF 7355 -0.47| Citigoup € 60.78 072| DeutscheBankDB 1579 .| pouviice  ELS 6289 052 Garmin GRMN 16072 0.42| | \/a QU 21283 -049
I Albertsons ~ ACI 1993 -0.14| ApolloGlbiMgmt APO 117.32 1.03| BancodeChile BCH 22.90 0.04| CGIA GIB 9877 -131| CitizensFin CFG 3477 027| DevonEnergy DVN 4565 -01l| ¢ upecinipqr 6782 01| Gartmer  IT 44630 361 o T 13095 252
Alcon ALC 8933 0.88| AppFolio  APPF 23176 152| BancSanBrasilBSBR 505 0.02| CH Robinson CHRW 85.67 -0.13| CleanHarbors CLH 226.94 0.84| DexCom — DXCMI16.64 OL| ooty ERIE 356.90 146| GenDigital GEN 2356 -013| | o nterprises IEP 1595 022
AlexandriaRIEst ARE 115.67 0.50( Apple AAPL 21429 -238| BcoSantChile BSAC 18.74 0.23| CME Group CME 19653 -0.06| Cleveland-Cliffs CLF ~ 14.71 -0.13|' Diageo DEO 12939 -238| o . walUti WTRG 36.98 -0.09| Generac GNRC138.88 2.97| .o ICIR 31862 224
Alibaba BABA 74.46 -0.09| AppliedindiTechs AIT 188.06 2.94| BancoSantander SAN ~ 4.74 0.01| CMS Energy CMS 58.94 -0.34| Clorox CLX 13863 067 DiamondbkEnerFANG 188.87 1311, pocoiproy  Ess 28459 330| GeneralDynamicsGD  298.00 4.17| |pey EX 20235 206
AlignTech  ALGN 242.20 -3.32|1 ApplMaterials AMAT 247.83 4.97| BanColombia CIB  33.13 0.37| CNA Fin CNA 4433 0.66| Cloudflare  NET 79.08 1.40| Dick's DKS 227.67 2.03| cooalauder EL 11079 -4.09| GeneralMills GIS — 66.66 037 linoisToolWks ITW 240‘49 1'54
Allegion ALLE 116.61 0.38| AppLovin  APP 80.84 238| BankofAmericaBAC 39.99 0.48| CNH Indl CNH 1035 -0.09| Coca-Cola KO 6263 0.01| DigitalRealty DLR 149.56 055 c . o.n EyR 20458 432| GeneralMotorsGM  47.44 0.04 llumina ILMN 103‘10 _0'97
AlliantEnergy LNT  49.62 -0.05| Aptargroup ATR 146.69 0.36| BankMontreal BMO 84.16 0.37| CRH CRH 77.88 -0.84| CocaColaCon COKE1023.93 22.25| DiscoverFinSves DFS  126.93 1.22 Everest EG 37725 0.86|' Genmab GMAB 25.80 0.02 Imperialoil  IMO 65.47 0l92
Allstate  ALL 160.06 132| Aptiv APTV 70.62 -0.33| BankNY MellonBK 5868 0.51| CSX CSX 3303 0.42| Coca-ColaEuroCCEP 73.18 -129| Disney DIS 10150 -0.02| gy EVRG 5280 01| Gentex GNTX 3409 012| [nrer Mo 6547 032
AllyFinancial ALLY 40.05 0.30| Aramark ARMK 33.80 0.11| BankNovaScotiaBNS 46.25 -0.13| CVS Health CVS 61.01 -0.08| Cognex CGNX 46.78 -0.01| DocuSign DOCU 50.97 -0.06 EversourceEner ES 5800 035| GenuineParts GPC 139.34 -0.56| | rormatica INFA 30‘05 0'14
AlnylamPharm ALNY 15386 -3.44| ArcelorMittal MT ~ 2389 028| Barclays  BCS 1056 -0.03| CaderceDesignCONS 32650 442| CognizantTechCTSH 6581 029| Doloylab  DLB 7875 02| byt iioncesEXAS 4192 059| GieadSciencesGILD 6315 -L12| nfosys INEA 3005 014
Alphabet C  GOOG 176.45 -2.33| ArchCapital ACGL 100.80 159 BarrickGold GOLD 1641 0.27| CaesarsEnt CZR 37.42 1.30(l Coherent COHR 7343 -0.55| DollarGeneral DG 12659 -0.30( pyoion EXC 3489 -028|1 GlobalPaymentsGPN 9221 -1.68 nameslRand IR 94458 1.28
Alphabet A GOOGL 175.09 -2.15| ADM ADM 5991 -0.25| Bath&BodyWksBBWI 4155 -0.5| CamdenPropertyCPT 109.62 112| CoinbaseGlbl COIN 235.95 -9.15| DollarTree  DLTR107.24 -141| g0y EXPE 12454 047 GlobalFoundiesGFS 5083 07| 1naredion  INGR 11575 042
Expeditorsintl EXPD 124.53 0.80| GlobelLife GL 8040 048} |nsmed INSM 6558 0.88
ExtraSpaceSt EXR 159.28 4.37| GlobusMedical GMED 67.02 0.34| |nqyjet PODD 196.40 -2.00
ADVERTISEMENT ExonMobil - XOM 10938 102| GoDaddy ~ GDDY 137.04 -100| |nge) INTC 30.63 -0.35
F5 FFIV 169.52 1.83| GoldFields ~GFl  14.02 0.39| |nteractiveBrkrs IBKR 119.74 -1.32
| FTAI Aviation FTAI 9368 4.28| GoldmanSachsGS 45743 7.25| |cg ICE 13638 0.18
I h e M a rket p I ac e FTI Consulting FCN  208.16 -1.43| Grab GRAB 3.53 -0.06 Continued on Page B9
To advertise: 800-366-3975 or WSJ.com/classifieds IPO Scorecard
Performance of IPOs, most-recent listed first
BANKRUPTCIES BANKRUPTCIES NOTICE OF SALE ~ %ChgFrom % Chg From
Company SYMBOL Tuesday's Offer 1Ist-day  Company SYMBOL Tuesday's Offer 1st-day
UNITED STATES BANKRUPTCY COURT IPO date/Offer price close($) price close  IPO date/Offer price close($) price  close
MIDDLE DISTRICT OF FLORIDA IN THE UNITED STATES BANKRUPTCY COURT NOTICE OF PUBLIC SALE - Property to be Sold Flag Ship Acquisition 10.00 Centurion Acquisition 10.00 w 03
we:txl:?m FORTHE DISTRICT OF DELAWARE Public Sale No.1: Wednesday, June 26,2024 10:00a.m. FSHPU June 18/$10.00 ALFUU June11/$10.00
_ - Inre Chapter 11 -2 s Pril . " —
N L Qapartiees VESTIOOLD, efa, Case No. 23-11160 (MFW) EB/T"“T"_':;Al‘:f:L?&?:::fn;nzs:i:g:;‘_‘sﬁslsﬁ;r‘i;’;’;“e Lionheart Holdings 1001 01 Chenghe Acquisitionll 1001 0.1 0.2
' J:is:(ly‘;dhiyﬁne-red wit-h Debtors. Uointly Lots7-9isZero Factor-ABS (DO; Lots 10-12is Zero CUBWU June 18/$10.00 CHEB.UT June 7/$10.00
RED LOBSTER RESTAURANTS LLC, Case No. 6:24-bk-02487-GER NOTICE OF DEADLINE FOR Factor - CMBS; and Lots 13-50is Zero Factor — RMBS. Melar Acquisition | 10.00 Rapport Therapeutics 2528 487 215
bl . SUBMITTING CONSTRUCTIVE TRUST CLAIMS Lot#| CUSIP Issue Original Face
RLSV, INC., Case No. 6:24-bk-02488-GER . g MACIU June 18/$10.00 RAPP June 7/$17.00
RED LOBSTER CANADA, INC., Case No. 6:24-bk-02489-GER PLEASE TAKE NOTICE that, on February 29, 2024, the United 1 | 31396NLRS FHR3147TF 35,000,000 ’
RED LOBSTER HOSPITALITY LLC, Case No. 6:24-bk-02490-GER 523(95”33"'"“!);()' CO:" fgr ;heNDm"“ OL D”e(lawgre (the 2 | 31395NXE2 | FNR2006-56DC 30,000,000 Tempus Al 3033 -18.0 -246 WaystarHolding 2100 =23 14
RLKANSASLLC, Case No. 624-bk-02491-GER ur) enteed an order [Docket N, 763) (the Confimation, 3| 45660LVP1_| INDX2005-AR15A4 | 28,150,000 | | TEMJune14/$37.00 WAY June 7/$2150
RED LOBSTER SOURCING LLC, Case No. 6:24-bk-02492-GER Order’) confirming the Official Committee of Unsecured 4 | 667041856 NEF 2006-AB 5000,000
RED LOBSTER SUPPLY LLC, Case No. 6:24-bk-02493-GER reditors'Second Modified Second Amended Combined Disclosure | <2000 oo T exr006- 6003 | 9079753 | | Perceptive Capital Solutions 10.09 09 04 Fly-E-Group 440 100 -79
RL COLUMBIALLC, Case No. 6:24-bk-02494-GER Statement and Chapter 11 Plan of Liquidation for Vesttoo Ltd. PCSC June12/$10.00 FLYE June 6/$4.00
RLOF FREDERICK, INC, Case No. 6:24-b-02495-GER and Its Debtor Affliates [Docket No. 753] (the “Plan’). The 6 | 784208AD2 | SGMS2006-FRE2A2C | 13,891,201 : i
RED LOBSTER OF TEXAS, INC., Case No. 6:24-bk-02496-GER Plan became effective on April 11, 2024 [Docket No. 1045] | | 7 | 002560AB6 | ABAC2006-14AA2 | 20,000,000 |
RL MARYLAND, INC., Case No. 6:24-bk-02497-GER (the “Effective Date”). 8 | 002560AC4 | ABAC2006-14AB | 20,000,000 Sources: Dow Jones Market Data; FactSet
RED LOBSTER OF BEL AIR,INC,, Case No. 6:24-bk-02498-GER PLEASE TAKE NOTICE that, on June 17, 2024, the Court 9 | 00257MAA9 | ABAC2006-14AC 20,000,000
RL SALISBURY, LLC, Case No. 6:24-bk-02499-GER entered an order (the “Constructive Trust Claims Bar Date 10 | 12513XAK8 (D2006-CD2C 4,417,000
RED LOBSTER INTERNATIONAL HOLDINGS LLC, Case No. 6:24-bk-02500-GER Order’) establishing July 22, 102)4 ?“1 °°dIP ™ (EL) I(:hﬁ 11 | 12513XAL6 | (D2006-CD2D | 16,000,000 ®
Debtors. “Constructive Trust Claims Bar Date”) as the deadline by which al X =
NOTICE OF SALE BY AUCTION AND SALE HEARING persons and entites (indluding, without limitation, individuals g ggi%g:g Jﬁ?f»ﬁ%%%%mﬁf 145090305%% BANKRATE.COM MMAl SaV|ngS and CDs
NOTICE OF SALE BY AUCTION AN SALE HEARING tnershi tions, joint vent d trusts) that, o ARCI 0z Wy 1z |5 o a0
PLEASE TAKE NOTICE that on May 19, 2024, the above-captioned debtors and debtors in possession (collectively, the “Debtors”) filed gﬂﬁ’:'f}g'(’fi'vé"[;‘;{’e'a ;sﬂ;;t l: Llloxft’:uu(’g,j; ?:us( 2:;,;? agaa}nﬁ 1‘; 8331 g:z%g :32: gggg'wg m3 75%
the Motion of the Debtors for Entry of Order (1)(A) Approving Bidding Procedures for Substantially All of the Debtors’ Assets, (B) Authorizing Deb + submit a “Constructive Trust Claims Form” and 1 1 -W2M6 | 15,000,000 | i i
the Debtors o Ente int talking Horse Agreement and toProvide Bidding Proectons Thereunder, (0 Schedulng an Aucton and Approing | quporting documentaton. 16| 04012KAK1 | ARSI2006-WSM5 | 14,381,000 Average Yields of Major Banks Tuesday, June18,2024
the Form and Manner of Notice Thereof, (D) Approving Assumption and Assignment Procedures, and (E) Scheduling a Sale Hearing and A “Constructive Trust Claim” means a claim or assertion of 17 | 04012XAL9 | ARSI2006-W5M6 4,000,000 Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 25YR 5YR
Approving the Form and Manner of Notice Thereof; 11)(A) Approving the Sale of the Debtors’ Assets free and Clear of Liens, Claims, Interests beneficial ownership interest in cash or other property held 18 | 058933AU6 | BAFC2006-D6A2 6,440,000 P . ’
;n;if[m" 49]:‘";(34?11’;‘0?"1,]1 sumpti '?":sn " k"”f"‘f”’{f?"’(ﬂ"}j’f,ﬂf’”s":"ﬂ’lﬁ’ﬁ“ :m(i‘gl/)gmni";ﬂkefffd by a Debtor, as putative trustee, in a constructive trust or other 19 | 07386HD99 | BALTA2006-1281 | 10,000,000 National average
elie o. e “Sale Motion”)? with the United States Bankruptcy Court for the Middle District of Florida (the “Court”) seeking, equitable device imposed as a matter of equity pursuant to X .
among other things, entry of an order (the “Sale Order”) authorizing and approving: (a) the sale of substantially all of the assets of the agplicable UsS. fedfm, US. state, |S,ae|i,qan(dy/opr Bermuda %(1) gggg:g:g T :;}:’;éggggagj% 131;9301(%][? Savings 055 046 051 169 15 161 142 117 119
Deh!ors to RL Purchaser LLC, free and clear of liens, claims, encumbrances, and other interests, except as set forth in the Stalking Horse law (including, without limitation, the Bermuda Segregated 22 | 81375WHRO | (BASS2006-CB1M6 | 6,910,000 Jumbos 092 047 0.52 1.75 1.63 1.74 1.54 1.29 1.32
or an alternative asset purchase with a Successful Bidder at auction (the “Sale”); and (b) the assumption and Accounts Companies Act of 2000). 23 1 3623340 | FEML2006-FF3M3 5,000,000 Weekly ch
assignment of certain executory contracts and unexpired leases (collectively, the “Contracts”). You should consult an attorney if you have any > e — eekly change
PLEASE TAKE FURTHER NOTICE that the Debtors are soliciting offers for the purchase of substantially allof the assets of the Debtors questions, induding whether you have to submit a 24 | 362348AG9 | GSAA2006-8M4 | 5,309,000 Savings 0.00 001 001 001 002 001 001 -0.01 0.00
consistent with the bidding procedures (the “Sale Procedures”) approved by the Court by entry of an order on June 14, 2024 [Docket No. Constructive Trust Claims Form. If you would like to 25 | 362334PR9 | GSAMP2006-FM1M6 | 5,000,000 | Jumb: 0.02 001 0.00 0.02 004 002 0.01 0.01 0.00
386] (the“Sale Procedures Order”). All interested bidders should carefully read the Sale Procedures and Sale Procedures Order. request a Constructive Trust Claims Form or a copy of 26 | 36297NAF2 | GSAMP2006-S3M3 | 7,000,000 umbos -0. . . . . . . . .
To the extent that there are any inconsistencies between this notice and the Sale Procedures or Sale Procedures Order, the Sale Procedures the Constructive Trust Claims Bar Date Order, or have 27 | 36297NAGO | GSAMP2006-S3M4 | 3,000,000
or Sale Procedures Order, as applicable, shall govern in all respects. any questions with respect to this notice, you may 28 | 362341N62 | GSR2005-HELT1M1 8,736,000 -
PLEASE TAKE FURTHER NOTICE that, if the Debtors receive qualified competing bids within the requirements and nmefvamespeaﬁed contact the Liquidating Trustee’s claims and noticing 29 | 45071KDK7 | IXIS2006-HETMS | 12,309,000 consumer SaV|ngs Rates
by the Sale Procedures, the Debtors will conduct an auction (the “Auction”) of the Assets on July 23, 2024 at 10:i agent, Epiq Corporate Restructuring, LLC (“Epig”), 30 | 46628MALO | JPMAC2006-CW1M5 | 8,715,000
E:sh::g. J;T:e)':xa 1‘1': ggc;;;g l:ls;)r :::r(:;rte:;t NE, Suite 1600, Atlanta, GA 30309 (or at any other location or eleﬂromta"v st :JIZQe;m?;:e:ti“V::::nt:;%):ﬁli?‘gelnal:aI(h(;;l;,2;;4%;1":1!5 g ?fgsmms JP&%%&(% !;Aé ]555(;1& (:)00%, Below are the top federally insured offers available nationwide according to Bankrate.com’s
PLEASE TAKE FURTHER NOTICE that the Debtors will seek approval of the Sale at a hearing scheduled to commence on July 29, 2024, alling from outside the United States or Canada, at 33 542514578 | LBMUT2006-W3M3 | 15000000 | | Weeklysurveyofhighestyields. For latest offers and reviews of thesefinancial institutions, please
at 1:30 p.m. (prevailing Eastern Time) (the “Sale Hearing’) before the Honorable Grace E. Robson, United States Bankruptcy Judge (503) 549-1087. Please note that Epiq is not permitted to 34 | 5425147C8 | LBMLT2006-WL3M6 | 9,850,000 | | Visit bankrate.com/banking/reviews. Informationis believed to be reliable, but not guaranteed.
for the Bankruptcy Court for the Middle District of Florida, 400 W. Washington Street, Courtroom 6D, 6 Floor, Orlando, Florida 32801. provide legal advice. 35 | 57643LNKS | MABS 2006-NC1 M4 W - - o
PLEASE TAKE FURTHER NOTICE that, on or before June 28, 2024 at 5:00 p.m. (prevailing Eastern Time), you may request Adequate Any person or entity who is required, but fails to file a - e et ngh yleld savings
- - " P " H : i 36 | 59020U659 | MLMI2006-WMC2M5 | 10,000,000
Assurance Information with respect to the Stalking Horse Bidder. Any request for Adequate Assurance Information with respect to the Constructive Trust Claims Form in accordance with the Bar )
Stalking Horse Bidder must: (i) be made in writing by email to RLAdequateAssurance@epigglobal.com; (ii) contain in the subject line, in Date Order and this notice on or before the Constructive 37_| 59020U6T7_| MLMI2006-WMC2M6 | 7,000,000 Bank Yield Bank Yield
all caps, the phrase “REQUEST FOR STALKING HORSE BIDDER'S ADEQUATE ASSURANCE INFORMATION; (ii) if submitted by counsel, specify Trust Claims Bar Date is forever and i barred 38 | 6174510V8 | MSAC2006-HEIM4 | 5000000 | | phonenumber Minimum %) Phone number Minimum (%)
the entity or entities whom counsel represents; and (iv) specify the email address(es) for delivery of such Adequate Assurance Information, from asserting a Constructive Trust Claim and/or 39 | 61748BAJ3 | MSAC2006-HEAMS | 8,642,000
which shall be the only manner in which Adequate Assurance Information will be provided. In the event you make a written request for receiving a Constructive Trust Priority Payment (as 40 | 61748LAK8 | MSAC2006-NC4MS | 8,000,000 Money market account Six-month CD
the Adequate Assurance Information of the Stalking Horse Bidder in compliance with these procedures by no later than June 28, 2024 defined in the Plan). 41 | 61748LAL6 | MSAC2006-NC4M6 | 6,200,000 N N N
at 5:00 p.m. (prevailing Eastern Time), then the Debtors shall supply responsive Adequate Assurance Information with respect to the "Due to the large number of debtor entites in these chapter 42 | 61749CANT | MSM2006-6AR4A2 | 10,477,000 MyBankingDirect $500  5.55 Merrick Bank $25,000 5.40
S‘;'ﬂ'}f’s 20{;; lzlr}dlfa;t;iy%l;'alT':g;‘z’ftlol‘* © the Adeduste A Iformation with espect to each Bidder (ath 11 cases, a complete list of the Debtors and the last four 43 | 81375W)V9 | SABR2006-FR1M2 | 10,000,000 (516) 683-4100 (866) 638-6851
at you may request the Adequate Assurance Information with respect to each Bidder (other digits of their federal tax identificati bers is not 44 | 81375WKF2 | SABR2006-WM1M2 | 14,000,000 i i ;
than the Stalking Horse Bidder) that the Debtors believe in their business judgment, following consultation with the Consultation p',?,:,fdeﬂ he,;',:_ Ae :,',?,pl;: “'ngf' Sflad:oir:]folzummatizrns ":Say";e 45 | 86360BAH1 | SARM2006-44A2 5335,000 Forbright Bank $1 5.30 BaskBark adivof Teas CaptalBank A~ $1,000 5.35
;Ia-r;liies, wiIIA(onstitute a l)ualliﬁbedI Bidder. )Any request fﬂr Ad;quatT Assulanﬁe Infom;latioﬂ mus!;éi()]l?EeS{n:g; I:DVI;:?;SDQIEEIISEIEIR‘; obtained on the website of the claims and noticing agent at 46 | 84751VAK2 | SURF2006-AB2MS 1,700,000 (888)855-7788 (877) 839-2265
lequateAssurance@epiqglobal.com; (ii) contain in the subject line, in all caps, the phrase “I 3 https://dm.epiq11.com/vesttoo. - anan | i 5 i .
ADEQUATE ASSURANCE INFORMATION; (iii) if submitted by counsel, specify the entity or entities whom counsel represents; and (iv) L omestioo 47 | 84751VALO | SURF2006-ABIM6 | 1.500,000 VioBank $100 530 Popular Direct $10'000 535
specify the email address(es) for delivery of such Adequate Assurance Information, which shall be the only manner in which Adequate :g 88831651611‘:["314 S¥a§§gg6060;;z14 ;ggg ggg (888)999-9170 (800) 274-5696
Assurance Information will be provided. In the event you make a written request for Adequate Assurance Information in compliance with =
these procedures by no later than July 18, 2024, then the Debtors shall supply responsive Adequate Assurance Information to such (50 | 88156PBB6 | TMTS2006-72M2 f6 150 000 One-month CD One-year CD
Counterparty on July 19, 2024. Dock Street Capital Management LLC, on behalf of The Bank
PLEASE TAKE FURTHER NOTICE that, except as otherwise set forth in the Sale Procedures Order with respect to any objections to of New York Mellon Trust Company, National Association, in t';f;)sgsasrzilga $1,000 0.20 (CEIS?)S)BéznZk-;J;I% $1,000 536
proposed cure amounts or the assumption and assignment of Contracts, objections to the relief requested in the Sale Motion, including, its capacity as trustee (the “Trustee”), will be conducting one
without limitation, objections to adequate assurance of future performance with respect to the Stalking Horse Bidder, must: (a) be or more sales of certain collateral pledged to the Trustee. The | Presidential Bank, FSB $1,000 0.10 CFG Community Bank $500 531
in writing; (b) conform to the applicable provisions of the Bankruptcy Rules and the Local Rules; (c) state with particularity the legal NOTICE OF PUBLIC SALE OF COLLATERAL Collateral (as defined herein) will be offered and sold by the | (800) 799-1424 (888) 205-8388
and factual bases for the objection and the specific grounds therefor; and (d) be filed with the Court and served so as to be actually PLEASE TAKE NOTICE, that in accordance with applicable Trustee without recourse, representations or covenants, express P . .
received by July 12, 2024 at 5:00 p.m. (prevailing Eastern Time) by the following parties (the “Objection Notice Parties”): Counsel provisions of the Uniform Commercial Code as enacted or implied, being made by the Trustee with respect to the BrioDirect $500 0.05 BaskBank,adivof Texas CapitalBank, NA - $1,000 530
to the Debtors: King & Spalding LLP, 1180 Peachtree Street NE, Suite 1600, Atanta, Georgia 30305, Attn: W. Austn Jowers, Jefrey R. | in New York, Fortress Credit (O LLC, a Delaware | collateral (except as to tile to the Collateral) or ith respect | (877) 369-2746 (877) 839-2265
Dutson, Michael Fishel, Sarah L. Primrose, Email: om com kslaw.com, King & Spalding LLP, limited liability company, the agent.under certain 10an | 5 any other information then in the Trustee’s possession
1110 Louisiana Street #4100, Houston, Texas 77002, Aftn.: Michael Fishel, Email: mfishel@kslaw.com; Co-Counsel to the Debtors: agreement(s) (“Secured Party”) will offer at public including without limitation any offering circular or other Two-month CD TWO-year CcD
Berger Singerman LLP, 1450 Brickell Avenue, Suite 1900, Miami, Florida 33131, Attn: Paul Steven Singerman, Email: singerman@ auction all member and other equity interests in and | g o0 R c oL T ation of Sale. The sales will be held .
bergersingerman.com; Counsel to the Committee: Pachulski Stang Ziehl & Jones LLP, 780 Third Avenue, 34th Floor, New York, NY to 100% of the limited liability company interests in 5 at 575-B Riverside Avenue, Westoort, C Westport ¢ 06880, Additional Lone Star Bank $1,000 020 Luana Savings Bank $2,000 4.76
10017 2024, At Bradford J. Sandler; Robert J. Feinstein; Paul J. Labov; Maxim B. Litvak, Theodore S. Heckel, bsandler@pszjlaw.com; | East 51 ST Development Company LLC (the "Pledged | - cno o mo = (R L Cti s P m e | (713) 358-9400 (800) 666-2012
com; jlaw.com; mii com; thed com; The United States Trustee: Offce o the | pecuritesy), which entlty, divectly or indirectly owns, iieslisted ab bemadeonlyto thebestbidderwho | Presidential Bank,FSB  $1,000  0.10  FirstInternetBankofIndiana $1,000  4.76
Umled States Trustee for the Middle Distrct of Florida, 400 West Washington Street, Suite 1100, Orlando, Florida 32801, Attn.: Scott E. |9ﬂ§ESﬂNd/°f operates the real property located at 5 East 5“:’" feslis Igﬁ ad ;v;dmay ;ma EO" ybo € DestbI ellw (I’ ’ 4 . 4 .
Bomkamp, Esq., scott.e.bomkamp@usdoj.gov; Counsel to the Stalking Horse Bidder: Proskauer Rose LLP, One Intemational Place, gg‘heslg?:tégsex !mik;li’\l!tﬂlxloyi% }L‘grglge':‘(] :#;Fﬂllioenemg ;:50? ;3;3:;"' ﬁ!forlmailro?lnlngll%m; Swult{:*"‘e::ea({et;e;‘:;lz: i (800) 799-1424 (888) 873-3424
gfgzﬁguev:::(gssz:;nzﬂ]t?:tzl?g[;tiltl‘(rngclrzfseesBﬁd::lrelTr’:‘;';:ilax 101 EastKenneSyBolulevard Suite 2700, T:rr:lpa Florida 33602, on July 10, 2024, at 1:00 p.m. (EST). Secured Party | bidderstatus,andto obtain copiesof an Investor State Bankof india Califormia. $1,000 0.0 FistNatlralBarkof America. $1,000 475
Attn: Lara Roeske Fernandez, Email: fernandezatrenam.com. reserves the right to cancel the sale in its entirety or to | and Confidentiality Agreement, contact David (rowlel orleffrey | (877)707-1995 (800) 968-3626
PLEASE TAKE FURTHER NOTICE that objections to the adequate assurance of future performance with respect to any Bidder other than ﬁdloum thebsale togfutﬁre dan. The ‘Pledgﬁd Sed(u"t'ﬁs Holtman by email at dcrowle@dockstreetcap.com or Th - thCD Five- D
the Stalking Horse Bidder, must: (a) be in writing; (b) conform to the applicable provisions of the Bankruptcy Rules and the Local Rules; Sg‘c’Srilt]ioets Aiﬂ)fa{]‘)ﬁw(lth:?‘;(ts) raigt'llsatgebei:g oefrfetres gocfksn'mfapiu();;'z ;Ezgg(gxgg’: bePh0n$ 35;212)‘14?7?7255% ree-mon ve-year
(¢) state with particularity the legal and factual bases for the objection and the specific grounds therefor; and (d) be filed with the Court N 2 - y facsimile a -8269 or by mail addressed to 5/5- Merrick Bank . First National Bank of America .
and served so as to be actually received by July 26, 2024 at 11:59 p.m. (prevailing Eastern Time) by the Objection Notice Parties. {gr S‘ﬂ:Il\Aa"tralgsa(ttl?IL_e&(;mpt ﬁl?ll? the re.quariments ?f Riverside Avenue, Westport, (T 06880. Disclaimer. The Trustee 366) 638-6851 $25,000 540 300) 963-3626 $1,000 450
CONSEQUENCES OF FAILING TO TIMELY MAKE AN OBJECTION b ol fodoal o Stats securitics. ot cin Sffoct iy | is authorized atsuch sale, if th Trustee deems it advisable or s (866) 638~ (800) 968-
ANY PARTY OR ENTITY WHO FAILSTO TIMELY MAKE AN OBJECTION TO THE SALE ON OR BEFORE THE SALE OBJECTION DEADLINE | 17> & ofetﬁfsui%isssig: osfeg}'d’; '::d g‘:ﬁla‘{‘ f”(f]‘asé'; required by applicable law to do so: (i) torestrict the prospective | BaskBank,adivofTexasCapitalBankNA $1,000  5.35  FirstInternetBankof Indiana  $1,000  4.50
IN ACCORDANCE WITH THE BIDDING PROCEDURES ORDER SHALL BE FOREVER BARRED FROM ASSERTING ANY OBJECTION TO of ?he Pledged Securities. The Secured Partypreserves bidders on or purchasers of any of the above identified securities (877) 839-2265 (888) 873-3424
THE SALE, INCLUDING WITH RESPECT TO THE TRANSFER OF THE DEBTORS’ ASSETS FREE AND CLEAR OF ALL LIENS, CLAIMS, the right togrequire bidderé to represent that the Pledged (the“Collateral”) to be sold to those who will representand agree . . N
ENCUMBRANCES, AND OTHER INTERESTS, EXCEPT AS SET FORTH IN THE APPLICABLE PURCHASE AGREEMENT. Securitios ara being. puschased with Tnvostment intont | that they are purchasing for their own account for investment | America First FCU $500  5.25  QuonticBank $500 430
PLEASE TAKE FURTHER NOTICE that copies of the Sale Motion, Sale Procedures, and Sale Procedures Order, as well as all related 5, are being pi i - d ith a vi istributi 801) 627-0900 800) 908-6600
et ; pies of the : " ! eer as 2 for the bidder's own account and not with a view toward | and not with a view to the distribution or resale of any of such | (801) (800)
exhibits, including the Stalking Horse Agreement, is available: (a) free of charge upon request to Epiq (the notice and daims agent retained resale or distribution and will not be resold except | assets, (i) to verify that each certificate for each security to be
|r_|ghese (hap(er_ﬂ Cases) I_:y(a!llng 888-754-0507 toll free in the United S_tatesand 971-257-5614 outside of the U_nlted States;_(l_))_by pursuant to a valid registration statement under the sold bears a legend substantially to the effect that such security High yield iumbOS-M' . i $100,000
vrtllts‘ltu;/g the v;]ehi;te malr;talned in these Chapter 11 Cases at https://dm.epiqglobal.com/redlobster; or (c) for a fee via PACER by visiting Act or pursuant to an applicable exemption. Additional has not been registered under the Securities Act of 1933, as inimumis X
http://wwhw.flmb.uscourts.gov. o ) ‘ ) representations may be required to comply with transfer | amended, (the“Act”) and may not be disposed of in violation of -
PLEASE TAKE FURTHER NOTICE that you may obtain additional information concerning the above-captioned Chapter 11 Cases at the regulrements and state seq(unhes |awspthat may apply the provisions of said Act, (m)): to disclain‘: and to refuse to give Money market account Six-month CD
website maintained |nthese(hapter1l(a_sesathttps://dm.eplgg!obal.com/redlohstev. _ ) The Pledged Securities will be sold “as-is, Where is”, any warramy (otherthan as to title), and (iv) to impose such ) R
Dated: June 17, 2024, Respectfully submitted, /5/ Paul Steven Singerman, Paul Steven Singerman, Florida Bar No. 378860, BERGER with no express or implied warranties or rep other| or in connection with any such sale Vio Bank 5.30 Merrick Bank 5.40
SINGERMAN LLP, 1450 Brickell Avenue, Suite 1900, Miami, FL 33131, Telephone: (305) 755-9500, Email: singerman@bergersingerman. of any kind made by Secured Party and without any astheTrustee deems necessary oradvisable. (888)999-9170 (866) 638-6851
com — and — Nicolette C. Vilmos, Florida Bar No. 469051, BERGER SINGERMAN LLP, 111 N. Magnolia Avenue, Suite 1450, Orlando, FL recourse whatsoever to Secured Party. Interested " -
32801, Telephone: (407) 749-7900, Email: nvilmos@bergersingerman.com; W. Austin Jowers (admitted pro hac vice), Jeffrey R. Dutson parties must execute a standard confidentiality and non- UFB Direct 5.25 Popular Direct 535
(admitted pro hac vice), Sarah Primrose (Bar No. 98742), Christopher K. Coleman (admitted pro hac vice), Brooke L. Bean (admitted pro hac disclosure agreement (the “Confidentiality Agreement”). (877)472-9200 (800) 274-5696
vice), Taeyeong Kim (adritted pro hacvice), KING & SPALDING LLP, 1130 Peachtree Street, NE, Suite 1600, Atlanta, GA 30309, Telephone: To review and execute the Confidentiality Agreement, icaFi
(404) 572-4600, Email: aj com, jd kslaw.com, spri kslaw.com, chri kslaw.com, bbean@ i)lease visit our website at https:, //nmarketp%ace (om/ THE WALL STREET JOURNAL. Western State Bank 5.15 AmericaFirst FCU 5.25
Kkslaw.com, tkim@kslaw.com — and — Michael Fishel (pro hac vice pending), KING & SPALDING LLP, 1100 Louisiana, Suite 4100, Houston, isting/63487/ucc-disposition-sale-pledge-of-equity- (701) 277-5003 (801) 627-0900
TX 77002, Telephone: (713) 751-3200, Email: mfishel@kslaw.com, Counsel for Debtors and Debtors-in-Possession interest-indirect-interest-in-mixed-use-development- SHOWROOM 0 thcD 0 D
File_r’s Attestation: Pursuant to Local Rule 1001-2(g)(3) regarding signatures, Paul Steven Singerman attests that concurrence in the filing ?g{‘:’t'ay(g”é}g‘('k (Fa%rnoguoefs}\llglxma?adﬁr(l)lsqulrrllis'at %Ireoa(ske ne-mon ne-year
of this paper has been obtained. cannon@mrk.com or Jasmine Khaneja of Milbank LLP at (800) 366-3975 Lone Star Bank 0.20 GTE Financial Credit Union (U) 5.38
T'The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification number are Red Lobster | ~jkhaneja@milbank.com. Interested parties who do not I h - (713) 358-9400 (888) 871-2690
Management LLC (6889); Red Lobster Sourcing LLC (3075); Red Lobster Supply LLC (9187); RL Kansas LLC (2396); Red Lobster Hospitality comply with the foregoing and any other requirements sales.s| owroom@wsl.com Presidential Bank, FSB 0.10 CIBC Bank USA 536
LLC(5297); Red Lobster Restaurants LLC (4308); RL Columbia LLC (7825); RL of Frederick, Inc. (9184); RL Salisbury, LLC (7836); RL Maryland, of the applicable terms of sale prior to the deadlines set ©2024 Dow Jones & Company, Inc ’ o "
Inc. (7185); Red Lobster of Texas, Inc. (1424); Red Lobster of Bel A Inc. 2240); RLSV,Inc. (6180); Red Lobster Canada, Inc. (4569); and Red |~ forth therein will not be permitted to enter a bid. LA (800)799-1424 (800) 662-7748
!.o(l;st_etr:_medm'ationalH%Idr:ngs_LLE(;166:]4‘1:9ngtodrs'ﬁpriraciphallff:(esi'r]e|0(ate4al4505_.boijar‘1geAv:r;ue,Sl{ite‘t'}‘OOS,Olvlaadf_,FL32§0|1. ightsiReserved. State Bank of India California 0.05 CFG Community Bank 531
pitalized terms used herein but not otherwise defined shall have the meanings ascribed to such terms in the Sale Motion or Sale (877)707-1995 (888) 205-8388
Procedures Order, as applicable.
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BIGGEST 1,000 STOCKS

Continued From Page B8 Net Net Net Net Net Net Net Net
Net| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock Sym Close Chg
Stock  SymClose Chg| .. LDOS 14387 001| Medtronic MDT 7975 -0.20| NorthropGrumNOC 425.83 -3.95| Pfizer PFE 2741 0.43| RoivantSciencesROIV 10.84 012 Stellantis ~ STLA 2040 -0.15| TollBros ~ TOL 117.50 -2.87| Vipshop  VIPS 15.06 -0.26
InterContinent/ IHG  105.15 0.76| Lennar A LEN 14872 -7.79| MercadoLibre MELI 157340 14.17| NorwegCruiseNCLH 1697 0.06| PhilpMorris PM  101.24 -0.81(1 Roku ROKU 5253 -L44| Steris STE 21650 038| TopBuild ~ BLD 41129 -289| Visa V27362 245
1BM IBM 17055 1.05| Lennar B LENB 13751 -5.49| Merck MRK 12700 0.49| Novartis NVS 10494 0.01| Philipsé6 ~ PSX 13585 -144|i Rollins ROL 49.75 050| StifelFinancial SF 8109 1.12| Toro TIC 9761 141| Vistra VST 87.58 3.76
IntiFlavors  IFF 9614 134|iLennoxintl LN 55042 9.00| MetaPlatforms META 499.49 -7.14 NovoNordisk NVO 140.80 0.43| Pilgrim’'sPride PPC 3553 0.81| RoperTech ROP 560.10 6.51| STMicroelec STM 43.08 -0.02| TorontoDomBk TD 54.22 0.37| Vodafone VoD 891 0.05
| IntIPaper P 46.25 0.88| LeviStrauss LEVI 2354 0.06| MetLife MET 69.86 04g| NuHoldings NU 1169 -0.14| PinnacleWest PNW 7474 -111 RossStores  ROST 148.69 -1.69| Stryker SYK 34867 3.97| TotalEnergies TTE 66.66 0.81| VoyaFinancial VOYA 72.25 0.59
Interpublic  IPG  29.58  ...[1 LiAuto u 1835 -0.09| Mettler-Toledo MTD 1481.07 33.31| Nucor NUE 155.63 -1.75] | Pinterest PINS 4422 039| RoyalBkCanadaRY 103.81 0.22| SumitomoMitsSMFG 12.62 -0.01| ToyotaMotor TM 194.14 -1.06| VulcanMatls VMC 255.61 -0.74
Intra-Cellular ITCI 75.48 6.61 LibertyBroadhandC LBRDK 49.82 -1.73| MicrochipTech MCHP 93.45 2.43 Nutanix NTNX 53.42 -1.20| PlainsAllAmPipePAA 16.78 0.04| RoyalCaribbeanRCL 151.48 2.36| SunComms SUI 116.05 0.14[I TractorSupply TSCO 289.98 0.43 WXY Z
Intuit INTU 609.68 7.16| LibertyBroadbandA LBRDA 49.86 -1.62 |1 MicronTech MU 15345 52| Nutrien NTR 5101 0.27| PlainsGP PAGP 17.74 0.11| RoyalGold  RGLD121.98 0.58| SunLifefinancial SLF 4830 0.45|l TradeDesk ~ TTD 99.25 157
1 IntuitiveSurgical ISRG 435.00 5.00| LibertyLiveC LLYVK 3595 078| Microsoft  MSFT 44634 -203| nVentElectric NVT 7976 1.34| Pool POOL 337.89 -5.29 RoyaltyPhefrmaRPRx 26.26 -0.35| SuncorEnergy SU  37.01 0.64| Tradeweb ~ TW 10508 1.08| \WgC Energy WEC 78.05 -0.32
InvitatHomes INVH 3573 0.22| LibertyLiveA LLYVA 3490 103| MicroStrategy MSTR1469.43 -37.83| ! NVIDIA NVDA 135.58 4.60| Primerica PRI 23559 7.82| RyanSpecialtyRYAN 5391 0.58| Sunoco SUN 5448 -0.16| 1 TraneTech  TT  345.38 10.07) wgx WEX 169.40 -1.27
IronMountain IRM 8870 0.43| LibertyforOne AFWONA 66.04 0.02| MidAmApt MAA 14125 1.89 m PrincipalFinl PFG 7838 0.51| Ryanair RYAAY 117.73 -0.68 | - SuperMicroComp SMCI 920.01 32.60| TransDigm  TDG 133948 2057| wpCarey =~ WPC 55.22 -0.24
ItauUnibanco ITUB 5.8 -0.05| LibertyFormOne CFWONK 72.67  ...| MitsubishiUFJ MUFG  9.83 -0.10 ProcoreTech PCOR 6325 0.01| SAP SAP 18862 -140| Suzano  sUZ 893 -006| TransUnion TRU 7131 -0011 wpp WPP 4696 -0.05
_ LibertySirius CLSXMK 2134 0.54| MizuhoFin ~MFG  3.87 ONEOK ~ OKE 8006 101| Procter&GamblePG 16856 106 S&P Global = SPGI 435.85 2.55| SynchronyFinl SYF  43.63 054| Travelers TRV 20851 038| wabtec ~ WAB 163.05 144
J KL LibertySirius ALSXMA 2140 043| Mobileye  MBLY 25.97 -L64| ONSemi  ON 7073 Progressive PGR 21075 251| SBA Comm SBACIOLI9 .| synopsys ~ SNPS 62031 7.59| Trex TREX 8417 046 \algreensBoots WBA 16.11 0.96
JDcom D 2905 -0.19| Light&WonderLNW 9854 479| Moderna  MRNA133.27 -463| OReilyAuto ORLY105665 1340| Prologis ~ PLD 11005 -1.23 gi' ']',“’IeStmems:i: Z;;(; ;gg Sysco SYY 7268 0% Ir!mblfn szr: igg; gg | Walmart - WMT 67.60 0.18
JPMorganChase JPM 197.00 2.02 || EliLilly LLY 89146 645| Mohawkinds MHK 11150 -0.95| OccidentalPetrolOXY 6126 106 PrudentialFinl PRU 11567 116 Ss&ce::;" SSNC 6158 0o T:':’I;‘:: e e o ! WarnerBrosA WBD 699 -0.17
Jabil JBL 12623 175| LincolnElectricLECO 184.94 0.48| MolinaHealthcare MOH 305.91 -2.17| Okta OKTA 8754 -2.24| Prudential ~ PUK 17.89 -0.13 o SAIA 45400 6660 Twit TWIo 2302 051 WarnerMusic WMG 30.47 -0.53
JackHenry  JKHY 162.21 -2.83| Linde LIN 440.02 -0.61| MolsonCoorsBTAP 50.27 0.07| OldDomFreight ODFL 17330 -0.62| PublicServicebnt PEG ~ 73.29 022 colestorce | CRM 29181 13| TCEmeray  TRP 3811 -009| AL 0T 0 | WasteConnections WCN 173.05  0.22
JacobsSolns J 14100 0.26| LiveNationEntLYV 9194 151| monday.com MNDY 22508 2.74| OldRepublic ORI 3027 031| PublicStorage PSA 29145 7.65 cumeas 10T 2061 13|)TDSynnex  SNX 13285 154 TysonFoo b TSN 5516 045 WasteMgt WM 207.89 151
JamesHardie JHX 3183 -017| LloydsBankingLYG 276 0.01| Mondelez ~ MDLZ 66.17 0.09| OmegaHealthareOHI 3269 0.21| PulteGroup —PHM 11114 -3.07 > 12| TE Comnectivity TEL 15118 100 " oao| Waters WAT 29440 0.15
P i i | PureStorage PSTG 6835 0.54| Sanofi SNY 47.22 -0.07 UBS Group  UBS 3118 0.19]) watsco WSO 49101 453
JazzPharm  JAZZ 112.68 -1.85| LockheedMartinLMT 460.00 0.99 (! MongoDB ~ MDB 218.85 -4.82| Omnicom OMC 9116 1.08 - 9 - g SareptaTherap SRPT 117.52 0.69 Telus TU 1557 -0.06 UDR UDR 40.63 029 g -
JefferiesFinl JEF 4650 1.54| Loews L 7620 0.99 | 1 MonolithicPower MPWR 852.56 25.17| OnHolding ONON 42.23 0.60| Qiagen QGEN 43.75 0.02 aehlumborans SLE 44-44 0-31 Ternium X 3677 A7 0P inge ey 115-02 _0-19 Weatherfordintl WFRD 11550  2.11
J8J INJ 14565 -030| Logitechintl LOGI 99.05 -0.10| MonsterBev MNST 48.42 -0.71| Ontolnnovation ONTO 229.35 6.71| Qorvo QRVO 11471 051 e scaw 7284 o3| TR TR 13711 1| Rl LT 0o WellsFargo ~ WFC 59.05 0.81
JohnsonControls JCI 6910 -0.21| Lowe’s LOW 22777 100|iMoody's ~ MCO 420.08 7.77| OpenText ~ OTEX 28,90 -0.42(| Qualcomm _ QCOM227.09 47| 27 s 7e28 136/1 X TX 11026 004 o UHAL 6262 -0.78 Welltower  WELL 103,94 0.15
|Joneslang  JLL 21160 395| lululemon  LULU313.23 032 MorganStanleyMS ~ 97.57 0531 Oracle ORCL 14464 333| QuantaServicesPWR 28120 4.62 |Seagate  STX 10599 001] TKO TKO 10452 052 | cointions ULS 4120 0.0 ’W"-Sgﬁ'"" wec 1"3-73 '1-67
JuniperNetworks JNPR 3554 0.04| LyondellBasellLYB 9538 143| Morningstar MORN 286.56 -2.59| Orange ORAN 10.01 -0.03| QuestDiag ~ DGX 137.30 0.28 : 21 T-MobileUS TMUS 177.61 0.23 - 0511 WestPharmSves WST 322.07 -14.01
S - : X ; Sempra SRE 7510 0.26 ™ n 100 US Foods ~ USFD 53.14 -0.22|| WesternDigital WDC 80.23 0.37
KB Financial KB 56,60 -0.19 m Mosasic ~ MOS 27.16 0.26| Orix IX 10805 054 “ cenvicontl S 7171 -133| TPG PG 4098 -026| UNMC 726 0.2 wenomirn WES. 3804 031
KBR KBR 64.05 0.27 | MotorolaSol MSI 383.60 0.78| OtisWorldwide OTIS 96.50 -0.97 ServiceNow NOW 73017 4.67 TRowePrice TROW 117.57 0.53 Uber UBER 7033 -016| westiake WLK 151'04 0-67
KE Holdings BEKE 1554 0.17|i Macom Tech MTSI107.18 0.2 MurphyUSA MUSA479.70 -0.81| Ovintiv : OVV 4594 0.31| RBC Bearings RBC 277.05 3.91 SharkNinja SN 79.49 -0.41 | TaiwanSemi  TSM 179.69 2.45 Ubiquiti Ul 14483 -161| westRock WRK 49:70 ‘0:29
KKR KKR 11048 031| M&T Bank MTB 14682 2.03| NICE NICE 166.65 -0.41| OwensComningOC 17931 2.15|1RB Global  RBA 80.07 -035| ¢y SHEL 6953 03g| [KeTwoSoftwareTIWO 15537 -203| \yapeauty  ULTA 36259 -6.56| Weyerhacuser WY  28.87 -0.28
I KLA KLAC 863.31 14.43| MGM ResortsMGM 4053 0.14| NIO Nio 443 PDD PDD 14418 -412] RELX RELX 4558 0.10| gporinwiliams SHW 300.19 -2.66|' TekedaPharm TAK 1267 -050) ynjeer UL 5617 -0.21| wheatonPrechitis WPM 52,69
Kanzhun ~ BZ 2047 0.I3|1 MKS Instrum MKSI137.16 097| NNNREIT  NNN 4220 013| PGSE PCG 17.78 RPM RPM 11188 -036| shinhanFin  SHG 3358 -030| 1apestry  TPR4LOL -0911 ynionpacific UNP 22258 120|) wiliams ~ WMB 4181 055
Kaspikz KSPI 129.12 1.83| MPLX MPLX 40.81 -020| NOV NOV 18.15 0.04| PNC Finl PNC 15448 170| RTX RTX 10477 030| ghonify SHOP 64.25 -2.27|! TergaResources TRGP 123.44 1.84| ynitedAiriines UAL  49.58 -0.78| wiliams-Sonoma WSM 319.85 14.71
Kellanova K 58.80 0.68| MSA Safety MSA 184.81 3.01| NRGEnergy NRG 79.92 137|!POSCO PKX 6735 -0.54| RalphLauren RL 18189 -1.04 SimonProperty SPG 146.92 -0.75 Target TGT 14254 -283|| ynitedMicro UMC 890 0.03 WillisTowers WTW255l48 _1'00
Kenvue KVUE 1852 -0.27| Mscl MSCI 47652 -8.26| NVR NVR 7539.76-148.22| PPG Ind PPG 127.86 -0.41| RangeResourcesRRC 34.24 -0.05 SimpsonMfg SSD 17115 247 TechnipFMC  FTI - 24.64 0.29| yps B UPS 13420 -1.65| willscotMobile WSC 38.12 _0'37
KeurigDrPepper KDP  34.49 -0.20 Magnalntl MGA 4235 -0.52| NXP Semicon NXPI 271.40 0.14| PPL PPL  28.04 0.13| RaymondJamesRJF 118.96 1.00| gjrusxm SIRI 277 0.12| TeckResourcesBTECK 47.45 -0.32( nitedRentals URI 644.89 25.60 | Wingstop WING 428.85 11.47
KeyCorp KEY 1358 0.02| MakeMyTrip MMYT 8233 336| Nasdag NDAQ 5899 0.36| PTC PTC 173.03 035| Realtylncome O 5310 0.03| syechersUSA SKX 73.16 0.32| TeledyneTech TDY 38637 -124| yspancorp USB 39.29 0.20| wipro WIT 576 017
KeysightTech KEYS 136.10 -0.85| ManhattanAssoc MANH 237.37 4.62| Natera NTRA 107.99 -2.43| Paccar PCAR 107.70 -0.05| Reddit RDDT 60.21 -0.14 Skyworks SWKS 106.46 0.16 Teleflex TFX 202.09 -3.68| ys Steel X 3707 0.20| wixcom WIX 159.98 -135
| KimberlyClark KMB 141.67 1.22| ManulifeFinl MFC 2555 0.06| NationalGrid NGG 56.50 0.70| PackagingCpAmPKG 185.88 0.84| RegalRexnord RRX 142.53 2.95| gmithAO AOS 8422 054| Ericsson ERIC 591 0.05|} ynitedTherap UTHR 306.04 8.98| woodsi deEnergy WDS  18.00 0.04
KimcoRealty KIM 18.80 0.12| Maplebear ~CART 33.84 0.60| NatWest NWG 804 001f PalantirTech PLTR 2582 0.80| RegencyCtrs REG 6116 -0.27| smith&Nephew SNN 25.14 0.09|' TelefonicaBrasVIV. 816 -0.07| ynitedHealth UNH 481.05 -8.18| woodward WWD 18551 0.98
KinderMorganKMI  19.74 0.07| MarathonOil MRO 27.32 .| 1 NetApp NTAP 128.71 2.67| PaloAltoNtwksPANW 317.02 -2.57 || RegenPharm REGN1039.11 -6.26| smucker SIM 11235 017| Telefonica  TEF 427 0.08|) univDisplay OLED209.33 2.10| wooriFinl WF 3118 031
KinrossGold KGC ~ 7.51 0.12| MarathonPetrol MPC 172.45 0.72| NetEase NTES 90.63 -1.84| PanAmerSilverPAAS 19.93 0.31| RegionsFinl RF  18.98 0.08| spap SNAP 1580 -0.04|' Telekmindonesia TLK 16.84 -0.41|} ynjversalHealthB UHS 190.56 0.75 Workday WDAY 207.69 -4.77
KinsaleCapital KNSL 394.23 4.48| Markel MKL 155860 4.55 | Netflix NFLX 685.67 9.84| ParkerHannifinPH  506.83 0.80| ReinsGrp RGA 20639 2.49| Spap-On SNA 269.31 1.08| TempurSealy TPX 47.67 -054| UnumGroup UNM 49.40 0.19 WynnResorts WYNN 89.20 042
Knight-Swift KNX 46.91 -0.07 MarketAxess MKTX 195.61 -3.75| Neurocrine  NBIX 130.86 -4.43| Parsons PSN 77.74 0.92| Reliance RS 28319 -155| spowflake  SNOW 127.60 -3.07| Tenaris TS 3112 -0.08| viCl Prop vicl 2811 032| xp XP 1740 033
Philips PHG 2582 0.23| Marriott MAR 243.05 -1.65| NewOrientalEduc EDU  73.00 -0.72| Paychex PAYX 12546 0.75| RenaissanceReRNR 225.47 2.32| SOQUIMICH SQM 4156 -0.62| TencentMusic TME 1436 0.20 vale VALE 1118 0.02 xpo XPO 103.32 -1.62
KoreaElecPwr KEP 730 0.13| 1 Marsh&McLen MMC 212.72 1.20 NYTimes A NYT 49.91 0.24| PaycomSoftware PAYC 141.46 -1.43| Rentokillnit RTO 2951 0.26( Solventum SOLV 53.32 -1.31| TenetHealthcare THC 137.51 0.63| ValeroEnergy VLO 149.94 -1.17 XcelEnergy XEL 53.12 -0.12
KraftHeinz ~ KHC 32.67 -0.25| MartinMariettaMLM 558.62-15.28| Newmont ~ NEM 4179 0.88|' Paylocity PCTY 133.87 -4.10| RepublicSvcs RSG 191.85 0.16| Sony SONY 79.63 -1.49| Teradyne TER 15175 7.01| Vaxcyte PCVX 72.25 037| Xylem XYL 14037 0.83
Kroger KR 5198 0.93| MarvellTech MRVL 73.14 132| NewsCorp B NWS 27.65 0.20( PayPal PYPL 59.12 -1.01| ResMed RMD 212.27 1.92| Southern SO 77.94 026 Tesla TSLA 184.86 -2.58| VeevaSystemsVEEV 178.74 -1.01| YpF YPF 2101 057
LkQ LKQ 4101 0.27| Masco MAS 69.39 -0.13| NewsCorp A NWSA 27.01 0.15| Pearson PSO 1214 0.06| RestaurantBrandsQSR 68.87 -0.43| SoCopper  SCCO108.01 2.75| TetraTech ~ TTEK 207.69 0.03| Ventas VTR 5026 0.26| Yum!Brands YUM 13542 -1.50
LPL Financial LPLA 282.77 1.61| Masimo MASI 135.80 0.46| NextEraEnergy NEE 70.44 -1.87| PembinaPipelinePBA 36.23 0.13| Rewvity RVTY 107.29 -0.10| SouthwestAir LUV 2843 -0.16| TevaPharm TEVA 17.01 -0.11| Veralto VLTO 101.22 0.65|1 YumChina YUMC 33.00 -0.70
L3HarrisTech LHX 22245 1.76| MasTec MTZ 110.67 2.25| Nextracker ~NXT 57.98 0.14| PenskeAuto PAG 147.05 -0.46| RexfordindlRealty REXR 44.02 -1.06( SouthwestenEner SWN  6.75 -0.12| Texasinstruments TXN 196.25 1.35| VeriSign VRSN 178.20 -0.09| ZTO Express ZTO 22.06 -0.35
Labcorp LH 20650 4.94| Mastercard MA 45011 200 Nike NKE 94.78 -0.22| Pentair PNR 79.59 157| RioTinto RIO  66.26 0.27| Spotify SPOT 309.90 -1.32| TexasPacLand TPL 767.72 7.71|i VeriskAnalytics VRSK 268.80 1.11| ZebraTech  ZBRA 295.25 -7.15
I LamResearch LRCX 1089.58 19.88 MatchGroup MTCH 30.47 -0.07| NiSource NI 28.07 0.07('Penumbra PEN 176.03-11.29| Rivian RIVN 11.02 0.06| SproutsFarmersSFM 77.75 ...| TexasRoadhouse TXRH 170.03 -1.59| Verizon VZ  40.08 0.62| zillow C z 29.02 221
LamarAdv LAMR 114.69 0.34| McCormickVtg MKCV 68.50 -0.79| Nokia NOK 3.68 -0.01| PepsiCo PEP 166.48 034 Robinhood HOOD 21.86 -0.39| StanleyBlackDck SWK 84.13 -0.23| Textron TXT 8596 0.04| VertexPharm VRTX 467.28 -6.41| Zillow A 2G 4755 2.01
LambWeston LW 84.68 -2.43| McCormick MKC 68.63 -0.85( Nomura NMR 574 -0.01| PerformanceFood PFGC 68.09 -0.61| Roblox RBLX 35.90 .| Stantec STN 8236 -0.36| ThermoFisher TMO 569.17 1.17| Vertiv VRT 9534 5.79| ZimmerBiometZBH 106.69 -0.34
LasVegasSandsLVS ~ 44.30 -0.05| McDonald's MCD 250.79 -2.72| Nordson NDSN 232.20 0.13| PermianRscs PR 1542 0.22| RocketCos. RKT 1430 -0.29| Starbucks  SBUX 80.20 -1.13| ThomsonReuters TRI 166.63 -0.58| Viatris VTRS 10.05 -0.06| Zoetis ZTS 169.66 -1.24
LatticeSemi LSCC 60.03 ..|d McKesson  MCK 602.93 5.48| NorfolkSouthernNSC 221.94 1.04| PetroleoBrasil PBR 13.82 0.32| Rockwell ROK 260.31 1.80| StateStreet STT 7237 0.66| 3M MMM 100.77 0.24| Viking VIK 3145 048|'ZoomVideo ZM  56.21 -0.74
LegendBiotech LEGN 40.48 -1.02' Medpace MEDP 402.99 7.04" NorthernTrust NTRS 82.90 0.82| PetroleoBrasilAPBRA 13.22 0.35| RogersComm BRCI  37.64 -0.12| SteelDynamics STLD 125.00 -1.55| Toast TOST 24.04 1.44| VinFastAuto VFS 392 -0.22| Zscaler ZS 17941 -497
1 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
New nghs and Lows Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg |Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg |Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg
X . ContineumTherap CTNM  19.24 19.1 [ HewlettPackard HPE ~ 22.82 1.4|Lionheart CUBWU 10.02 0.1|AkoustisTechs AKTS ~ 0.11 -4.9|CumulusMedia CMLS  1.86 -3.6|InnovizTech INVZ 090 -4.8|ProgressSoftware PRGS ~ 48.79 -1.1
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE Corning GLW 4025 33 |Hilton HLT 21690 0.6|Lipocine LPCN  1179-328|Abbemarle  ALB 9870 -11|CytoMedTherap GDTC 189 -5.1|Intrusion INTZ 121 -39|Prothena PRTA 1942 -41
.A"'gﬁ”cla? a{‘d Na.Sda‘ﬂ%Sctac"; B/la{ket 5t°dt‘5 thap hit anew iﬁ'weEk.'“trafaﬁ.h'gh or low | costeo COST 673.96 0.3|HimsSHersHealth HIMS 2574 2.7 |Macom Tech  MTSI 107.50 0.1|AlbemarlePfdA ALBpA 46.69 -11|Cytosorbents CTSO 075 -95|inventva ~ IVA 252 -19|QuoinPharm  QNRX  0.60 -23
in the fatest session. -Dally percentage change from the previous trading Session. || o cpeaiities CREX ~ 4.98 2.3 |Honeywell  HON 21323 0.4|MKS Instrum  MKSI 139.20 0.7|Albertsons ~ ACl  19.84 -07|Darlingingred  DAR ~ 34.10 -2.0 [issuerDirect ~ ISDR 856 11|RaptTherap ~ RAPT 314 36
Tuesday, Ji 18, 2024 DutchBros BROS 4115 0.8(IB Acgn Rt IBACR  0.12 10.0 [Marsh&McLen MMC 213.21 0.6 |AligosTherap ALGS  0.42-10.7|DeltaApparel ~ DLA 0.89-16.8 | J-Long L 0.48-13.9 | RadiusRecycling RDUS  14.68 -3.2
uesday, June 15, Ecolab ECL 24526 03]ICC ICCH 2289 03|McKesson ~ MCK 60415 09|AllarityTherap ALLR 039 ..[DermTech ~ DMTK  0.11-56.2|JackintheBox JACK 50.72 -3.5|RailVision RVSN  0.67 -42
52_-Wk % 52:Wk % SZ:wk % | ElementSolns  ESI 27.86 2.8 |iLeamingEnginesWt AILEW  0.81 -6.4 [MelarAcanl MACIU 10.02 ... [AllogeneTherap ALLO  2.18 -3.0|DesignerBrands DBI 6.67 -3.8|JianzhiEduc ~ JZ 1.12 -4.0|Reading A RDI 122 -89
Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg|Stock Sym_Hi/Lo Chg|¢ce,prop ESS 28477 12|Immersion IMMR 1104 -17|MicronTech ~ MU 157.54 3.8|AlphaTeknova TKNO 160 -7.0|DesktopMetal DM 3.62 35.8|KY FirstFedBnecp KFFB  3.16 -3.1|RemitlyGlobal RELY 1176 -2.6
. AptincmREIT ~ AIRC 3899 ...|Brown&Brown BRO  93.05 0.4|EvergreenA  EVGR 1147 0.1|Insmed INSM 6598 1.4 |MolecularPtrs  MOLN ~ 8.14 9.2|AltaGlobal MMA 2,65 -9.9|Diageo DEO  129.11 -1.8|KeyTronic KTCC 370 -2.6|Roadzen RDZN 223
nghs ApplMaterials  AMAT 249.42 2.0 [ Camtek CAMT 122.93 -1.5|FTAI Aviation FTAI ~ 93.92 4.8|IntlPaper P 46.40 1.9 | MonolithicPower MPWR 856.30 3.0 | AltisourceAsset AAMC ~ 2.00 -6.9 D?amond.Hi\vIInvt DHIL 14371 -13|KyvernaTherap KYTX  6.75 -5.7|RockyMtnChoc RMCF  2.25 -0.2
e AristaNetworks ANET 344.13 0.1|CedarFairRec  FUN 5253 7.5 |Fabrinet FN 25651 2.4|IntuitiveSurgical ISRG  436.94 1.2 |Moody's MCO 42086 1.9|Altoingred ALTO 129 ..|DianaShipping DSX 2.80 -1.1|LoboEV LOBO  1.76 -2.9|Roku ROKU 52.50 -2.7
ADMA Biologics ADMA 1088 17, ARM 17731 86|CetusCaptaAcorRt CETUR 043 8.6 |51TalkOnlineEd COE  10.00 10.0[Jonestang ~ JLL 21297 19|MotorolaSol ~ MSI 38463 02|AlzamendNeuro ALZN  0.38 -02|DigitalBrands  DBGI 143 -65|anzaTechGlobal LNZA 181 -9.0| Ryersontolding RYI 2018 -1.3
AGNC InvtPfdD AGNCM. 2538 02| pajonbay  AVB 203.00 0.4|CherryHilPfdB CHMIGB 25.50 -0.8|FlagShipAcan  FSHPU 10.05 .. [KLA KLAC 87655 17 |Napco Security NSSC 5359 -1.2|AmerBattenyTech ABAT 100 -29|DigitalTurbine  APPS 143 -53|cgaizoom Lz~ 7.95 10|S&W Seed  SANW 024 75
AryaScienceslV ARYD 1150 0.3 AvePoint AVPT 979 14]Chipotle CMG 3463.07 1.8 |Fluor FLR 4561 0.7 |KimberlyClark KMB 141.80 0.9 |NCR Atleos NATL  29.20 -2.8 |Ampco-Pitt AP 0.88 -0.6 [ DigitalBridge ~DBRG 12.12 -15(|jAuto 1] 17.98 -0.5|SI-BONE SIBN 1225 -0.9
ASETech — ASX 1198 36| peryDennison AVY  230.43 -0.6 |Church&Dwight CHD 11031 0.6|FormFactor ~ FORM 6134 25|LaZBoy LB 4108 19.4|NenoNuclearEner NNE 1175 233 | Appian APPN 26,28 -0.6|DolphinEnt  DLPN 095 -20|iionGroup ~ LGHL 037 -7.5|SIMPPLE — SPPL  0.58 -6.0
AST Space  ASTS 1245 -31|gyowholesasle BJ 9043 05|ChurchillCapVil CVIIU 1085 4.1|FrankBSP PfdE FBRTpE 2185 0.5|Lakelandinds LAKE 2480 3.6|NetApp NTAP 129.65 2.1|AppliedONA — APDN 042 -1.1 | Dropbox DBX 2070 -08|jonheart ~ CUBWU 9.98 01|SOBRSafe  SOBR ~ 018 38
AffinityBneshs AFBI 2100 12| BankofAmPfd2 BMLpH 2290 18Cintas CTAS 71368 05|Gaia GAIA 489 15|LamResearch LRCX 110181 19|Netflx NFLX 687.06 15|AptevoTherap APVO 056 -67|Dynatrace DT 4316 -47|iqTechinti ~ LIQT ~ 214 -35|SagaComm  SGA 1600 05
Airgain ARG 7.20 17.1| BestBuy BBY 9372 26|Ciuslogic  CRUS 12864 13|Gallagher  AJG 26426 0.3|LeMaitreVascular LMAT 8381 2.7 [Nova NVMI 24293 0.8 2?:\;’\/59335" ::ISV gzg ;i EPA"¢ Systems :Zpéy Wijzlig LithiumAmArg LAAC 355 -6.1 2"’:]"’“35”“"”“ :;‘;’é lgzgl‘z‘;
AltairEngg ~ ALTR 10079 -0.8| Booking BKNG 3989.12 0.5 | CognyteSoftware CGNT ~ 8.70 -5.1|Gannett 60 462 02|lennoxintl LI 55128 17|NurixTherap  NRIX 1890 20.6 ey ASAN 1173 11 Eég; Z‘ en EDBL 136 34| 0PIndustries LOOP - 209-103 - L° '"dge' SEB 300200 18
AmkorTech  AMKR 4058 9.3|BootBarn  BOOT 134.00 26|Coherent ~ COHR 7525 -0.7|GladstonePfdD LANDM 2457 16|LeonardoDRS DRS 2615 53 (':I‘I"P"é g‘t’:’l“ 1;223 ;i o ASIN 05133 Eﬁ'e;;T'h::‘ap ey 130 S4lloopMedia LRV 015 12|00 - SE S0RIY 8
B ie'sBargain 67 2. 31-13. 16 -651) ycasGC L6CL  189-17.1 21 -1
Amphenol APH  69.95 1.0|Broadcom AVGO 1851.62 -1.4|ColgatePalm  CL 97.08 1.1 |HennessyCapVIWt HC(VIW  0.25 90.9 | EliLilly LLY 89487 0.7 Oradle ORCL 14506 24| Atlassian TEAM 15270 -2.2|1847Holdings EFSH 028 -6.8 Lyratherap WRA 026 -43|Senseonics SENS 037 22
Pinterest PINS 4476 0.9 |AtriCure ATRC 1894 6.7|EllsworthPfdA ECFpA 21.58 0.4 LytusTech T 221 -30 Shapeways SHPW 095 -4.6
PiperSandler ~ PIPR 216.69 1.6 |Auddia AUUD  1.06 0.8|Emeren SOL 146 -0.6 MSP Recovery LIFW 052 36 SidusSpace SIDU 255 -19
c h P H | R . ProficientAuto PAL 1653 1.3 |AutonomixMed AMIX  0.94-17.0|Endava DAVA 2451 -0.1|prainsBiomed MYNZ 051 -4.1|SifyTech SIFY 035 -75
as FIC@S | wsj.com/market-data/commodities Wednesday, June 19,2024 | €& Azl AZUL 468 -5.5|Enerayvaul - 5141 ]
ge PSTG 7041 0.8|Azul X .5|EnergyVault ~ NRGV ~ 1.02 -0.9 MarblegateAcan GATEU  10.01 -3.4 SiloPharma siLo 0.96 -8.6
These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate  [Quaomm  acom 25063 22/ BLL BILL ~ 4686 3.4 Envista WST 1690 13|yt R AW 2342 11| ShataMloble  SYIA 130
p ) ying 9 X y pny: X X i p p RB Global RBA  81.74 -0.4|Baidu BIDU  90.16 -0.6|EquusTotReturn EQS 130 23| praxeonSolar MAXN 110 -35 SmithDouglas SDHC  22.05 -7.5
from the futures price on an exchange, which reflects what the commodity might be worth in future months. RegenPharm  REGN 105234 -0.6 |BarinthusBio  BRNS 161 -4.1|Estrellaimmuno ESLA 081 -7.7 |\t conony mgx 380 -7g|S0cetyPass  SOPA 127 -07
Wednesda Tuesda Tuesda Rollins ROL  49.89 1.0|BattalionOil BATL  4.10 -8.7|EveHolding EVEX 419 -56 MicroCloudHologram HOLO 0.9 -20.0 SolarEdgeTech SEDG  36.56 -3.0
y uesday uesday |pushstreetint RSI  9.82 0.1 |BigLots BIG 187 -7.8|Fastly FSLY 689 -L3[\pe v mvis 088 83| SOno-Tek SOTK  3.62 -45
Maple Leaf-e 2476.78 . . Sea SE 76.28 1.8 |BigBearaiwt BBAIWS  0.13 -4.3|FeutunelightA FLFV 757 -4.6 2, ¢ |SoundGroup  SOGP 211 05
m American Eagle-e 7673  Comglutenmeal Midwest-uw BL5 |Sgate STX 10791 . |BinahCapital BCG  379-147|FibroBiologics FBLG  6.01 -7.9 mﬂ:‘na m; 212'3 ig SplashBeverage SBEV ~ 0.20 -4.6
Mexican peso-e 2986.26 Cottonseed meal-uw Na.  |ierspikelnvt SSIC 1245 5.8 |Biolase BIOL  0.09-132|FirstN\WBncp  FNWB 930 -22/,, ergslndustnes MYE 1440 -15|SPortsmansWihs SPWH 258 -4.1
Gold, per troy oz Austria crown-e 227192  Hominy feedCentIL-uw 18 |5 fags SIX 3223 58|BioXcelTherap BTAI 122 -83|Fived FIUN 4008 25| YorPmbsties o Tyl g SPruceBio  SPRB 063 -35
LBMA Gold Price AM *231205  Austriaphil-e 203049 ~ Meat-bonemeal50%proMnpls-uw 308 |S e o syrpR 2557 01 |BlackBery BB 223 -0.4|Flywire FYW 1538 23| 00T Ve 12g7 16| SteakholderFds STKH 325 61
LBMA Gold Price PM %2390.35 " y Oats,No.2 milling Mnpls-u 4.2325 BlackLine BL 4392 -2.9|Fortrea FIRE 2317 -3.0|NatonalVision 7 9| Stratasys SSYS 806 0.1
old Price - Silver, troy oz. ) inMi D Synnex  SNX 13385 12 Netcapital ~ NCPL 009 60
Silver, troy oz Engelhard industrial 29.2000 Rice,Long Grain Miled No.2 AR-uw 3638 I1ix DX 1071 . |BoltBiotherap BOLT 0.7 -25)Fractylealth  GUTS .17 071\ ionemeq nmte 071 74| SUPCTHn  HDL 1666 3.6
s troy 0z. g . SoybeanMeal Cent IL rail ton48%-uw ~389.90 BoundlessBio BOLD 586 -3.1|FreightTech ~ FRGT  0.40-122| ) cUroneve 7 | SuperLeagueEnt SLE  0.82 -63
LBMA spot price “£229600 ~ Handy & Harmanbase 298000 soybeansNolyllwlIL-bpu 115800 |ITMTech T 1903 26 Nevio NVRO 862 -13 i
(US S equivalent) #1300 Handy&Hamanfabricated 367500 WheatSpringla%proMnpls-u 81275 |lensem T asase 10\CEEL L Bl S e PR 055 g PR WOL 103 6| SUEE G
LBMA spot price “£23.0800  WheatNo.2 soft red StLouis-u 59450 |TorocResources RGP 12879 13| lfogAl  BFRG  187-172|GRIBio GRI 255 23|Nkola NKLA 047 21| p'gam DA 045 20
Other metals g P
(US$ equivalent) 29350 Wheat-Hard-KC(USDA) $perbu-u 63475 [1eWdf — WULF 452 27 NioCorpDevts NB 189 -2.1
LBMA Platinum Price PM o S 21000 face-a 55024 Whea ; a{ X (h' ) Ige(;Ru u 83505 |ractorsupply 1500 2038 01 CNSPharm  CNSP  231-166(GRIDIfr  GRDI  056-108| OR0WDErs L 3 | TakedoPham  TAK 1262 38
LBMA Palladium Price PM Other metals eat,NoIsoft white,Portld OR-u 6. TradeDesk  TTD 9954 1¢|CabalettaBio CABA  7.64-10.8|Galecto 6LT0 049 27| 0T NONA 297 0| TeiefonicaBras VIV 810 09
Aluminum, LME, § per metric ton LBMirpllnte a SP - o, TraneTech TT 34546 3.0|CamberEnergy CEI 0.12-11.1 | Gauzy GAUZ 1140 13 Nukklous NUKK O.Sl 13.1 Telekmindonesia TLK ~ 16.62 -2.4
2 2 atinum Price : “ ‘97 03|CaribouBio  CRBU 164 -6.3|GeneticTech ~ GENE 162 12| U<<eU 2122 | TempusAl TEM  30.19-169
. - - . UnitedM umMc 897 03
Iron Ore, 62% Fe CFR China-s LBMA Palladium PricePM “892.0 — u::tzdn::rrzp UTHR 30678 3.0|Carmell o 165 -9.3|Genmab GMAB 2538 01 [0 Glass O 1113 -50)qreacureGlobal T6L 260 -63
Steel, HRC USA, FOB Midwest Mill-s Platinum,Engelhard industrial 970.0 Beﬁf,_carlcaéss equt;v.lngex UniDisplay  OLED 209,80 10|CentraisElBrasPf EBRB  7.05 -19 | Genprex GNPX 201 -5.9|OceanPwrTech OPTT 012 3.1 500 TRVG 201 35
Palladium Engelhard industrial 8850  choicel:3600-900bs-u » CentraisElBras EBR 642 -0.6|GeoVaxlabs ~ GOVX 109 71.2|OhioValleyBanc OVBC 2130 02| yondcentury  XKIl 059 -9.8
i i select1-3,600-900 Ibs.-u UnlversalHealthE UHS  191.28 0.4 OmegaFlex  OFLX 5350 -48
Aluminum, LME, $ per metricton ~ #2420.5 ! o - CERoTherap  CERO  0.30-10.3GilatSatelite ~ GILT ~ 4.41 -5.2|OmegaFlex -0 48| yipath PATH 1123 -15
Broilers, National comp wtd. avg.-uw Veecolnstr  VECO 4848 21 kOB Oncologylnst ~ TOI  0.41-10.2| i
Cotlook’A’ Index-t 3170 Copper,Congex spot . 4.5620 e AA Chicago-d . .-U, VeriskAnalytics VRSK 27038 0.4 Charles&Colvard CTHR 155 -7.3| GinkgoBioworks DNA 041 -1.8 OvidThera oviD 0'75 -0‘2 Un!tl ! UNIT 257 30
Iron Ore, 62% Fe CFR China-s Fna. Cheddar cheese bbl Chicago-d ViaRenewablesPfdA VIASP  23.99 -0.2 | Cheche €6  0.66 05|GlobalPayments GPN ~ 91.60 -1.8 osto P ok eees o8 UnityBiotech ~ UBX 125 -5.8
Steel, HRCUSA, FOB Midwest Mill-s ~ *715.0 Cheddar cheese blk Chi d Walmart WMT 6787 03|ChengheAcanll CHEBU 10.00 -0.1|GlycoMimetics GLYC ~ 024 19 63 -08yoC Energy  VOC 460 -19
Battery/EV metals M‘ﬁ( Na;? tegseth" 'C?gf’& WasteComections WCN 17389 0.1 Chimerix CMRX 087 -20|GoldenHeaven GDHG 015 -4.6 [PainReform  PRFX 047 -16|yagtaplatform VSTA ~ 2.99
Coffee,Brazilian,Comp-y 22803  BMILithium Carbonate, EXW China, =99 2%vw 13725 Cc;ffeeoBr:zili;);{ cJﬁfEE - Watsco WSO 4935 0.9|ChinaNaturalRscs CHNR ~ 0.67-121|Goodyear 6T 1123 -25(Paragon28  FNA 560 -58|verastem  VSTM 320 58
Coffee,Colombian, NY-y 25012 BMILithumHydroxide EXW China 565%-vw 12700 Coffee.Colombian NY- WesterDigital WDC 6155 5|ChinaPhama  CPHI - 024 -5.1|Greenree  GHG 250 04|Paramounts  PARA - 934 22| viasat VSAT 1301 58
; o offee,Lolombian, NY-y - huy’ 27 -3.8| GreenwaveTech 74 -4.9|Patrialnvts  PAX 1207 -L5|vincerxPharm: 60 7.
BMI Cobalt sulphate, EXW China, >205%-vw 4284 Eqqs large white Chicago-u Wiliams ~ WMB 4195 13|CMW's CHUY 2527 3.8 GreenwaveTech GWAV 174 -49 VincerxPharma VINC —0.60 7.1
Junel8 2024 i ina 5229 ggs,jarge white,~hicag . Cingulate  CING  0.52-149| GromSocialEnts GROM 033 -1.5|PAVmed PAVM 092 -84|VipaxPharm ~ VRPX  057-249
une lg, BMINickel Sulphate, EXW China,>22%-vm 4416 Flour,hard winter KC-p Wingstop WING 42922 27| paycorHCM  PYCR 1110 -30
Tuesda BMIFlake Graphite, FOB Ching -100 Mesh, 94-95%- 485 L9, oy ~ Clarivate avT 519 ..|Hempacco HPCO  0.80 -4.2|Paycor -10°-3.01 Volato SOAR  0.50-143
uesday ake Graphite, U3 Ching,-100 Mesn, 74-55% -vm Hams,17-20 Ibs,Mid-US fob-u
Hoas lowa-So. Mi ta- Lows ClipperRealty  CLPR  3.48 -3.3|HertzGlobalWt HTZWW  2.01 -3.7 [Paylocity PCTY 13372 -3.0|Volcon VLCN 360 114
Fib d Textil o e b L COPEL ELPC 576 -35|HertzGlobal ~ HTZ 3.8 -5.8|PeakstoneRealty PKST  10.88 0.1|WamerBrosA WBD 696 -24
Ibers and lextiles Porkle' Ief'g-l S dIU S u 133 AerwinsTechWt AWINW  0.00 -62.7 | CompassMinerals CMP ~ 10.88 -1.0| Holley HLLY 316 3.1[Penumbra PEN  175.03 -6.0 | WestPharmSvcs WST  310.00 -4.2
Coal CAplc,12500Btu12502-rw 81850 o - p,10-0240-inch NY yd-nw 0.8100 S?’ 0'?5' "okl Chl' >"u . AerwinsTech  AWIN ~ 150-479Comstock ~ LODE  0.17 -2.9|HolleyWt HLYWS  0.05 30.4|PermianBasin  PBT ~ 10.51 -17|Workhorse ~ WKHS  1.84-149
Coal PwdrRvrBsn,8800Btu,08502-rw  13.550 Cotton11/16 std lw-mdMphs-u 0.6782 Steers.f exd Oi'l C‘?'t“f u 301“-735- AMC Networks AMCX 946 -3.7 | Conn's CONN  2.04-164 | HookerFurnishings HOFT 1350 -3.1 [PermianvilleRT PVL 110 -3.2| Workiva WK 7001 3.1
Cotlook'A’ Index-t 8015 eers,feeder,Okla. Lity-uw . Amcon DIT 12985 7.0 |ContainerStore T¢S 051 -8.6| Huadilntl HUDI 231 -27|Perrigo PRGO 2554 -26|yumChina  YUMC 3227 -2.1
Hides, hvy native steers piecefob-u l;a Fatsa do- s AMN Healthcare AMN ~ 51.56 -2.5|Coursera COUR 636 -2.6|HyzonMotors HYZN  0.37-15.8 | PiedmontLith ~ PLL 10.07 -5.0| ZoozPower 200z 179 71
Gold, per troy oz W00|’64S staple Terr del-uw n.a. ARBIOT ARBB  0.47-13.7 [CreativeMedia CMCT  2.62 -8.3|HyzonMotorsWt HYZNW  0.02-12.0 [PierisPharm  PIRS ~ 9.10 -4.8(ZapataComputing ZPTA ~ 0.63 -5.1
Engelhard industrial 2317.00 - ! ! < Degummed corn oil, crude wtd. avg.-uw na. |AbCelleraBio ABCL 299 -1.3|CreativeMedTech CELZ ~ 3.73 -4.8[ICZOOMA 1zZm 192 -5.3 (PineappleFinl PAPL 091 0.8|ZentalisPharm ZNTL  3.93-50.7
Handy & Harman base 2324.35 Grains and Feeds Grease,choice white,Chicago-h 0.4350  |Aditxt ADTX 144 -7.7|CrossCtyHithcr CCRN  14.05 -3.0/Ibotta IBTA  72.05 -0.5|PixieDustTech PXDT 153 -3.8(Zhihu ZH 279 -14
Handy & Harman fabricated 2580.03 Lard,Chicago-u n.a. |AdverumBiotech ADVM  6.59-10.0 | CrossTimbers CRT ~ 11.30 -8.5[Immunocore  IMCR 35.24 -2.8 |PliantTherap ~ PLRX  10.43 -4.4|ZipRecruiter ~ ZIP 859 -43
LBMA Gold Price AM %2320.70 Bran,wheat middlings, KC-uw 100 Soybean oil,crude;Centl IL-uw 0.4243  |AerovateTherap AVTE  1.40-145 | CueBiopharma CUE 1.26 0.7 Infobird IFBD  3.07 -58|ProficientAuto PAL 1450 13[ZoomVideo — ZM  56.09 -13
LBMA Gold Price PM %2319.90 Corn,No. 2 yellow,Cent IL-bp,u 43000 Tallow,bleach;Chicago-h 0.4850
Krugerrand,wholesale-e 2418.91 Corn gluten feed, Midwest-uw 1023 Tallow,edible,Chicago-u na.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. **Data as of 6/17

Source: Dow Jones Market Data

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

Money Rates

June 19,2024

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below area
guide to general levels but don’t always represent actual transactions.

May index
level

Chg From (%)
April'24 May 23

U.S. consumer price index

Allitems 314.069 0.23 33
Core 318.629 0.20 34
International rates

Week  —52-Week —
Latest ago High Low
Primerates
us. 850 850 850 825
Canada 695 7.20 7.20 6.95
Japan 1.475 1.475 1.475 1475
Policy Rates
Eurozone 425 425 450 4.00
Switzerland 200 2.00 225 2.00
Britain 525 525 525 450
Australia 435 435 435 410
June 18,2024
Mayindex  ChgFrom (%)
level April'24 May 23

Week  —52-WEEK— Week  —52-WEEK—
Latest ago High  Low Latest ago High  Low
International rates Treasury bill auction
4weeks 5260 5270 5.325 5.010
L Week Hff]Z*WeLek* 1Bweeks 5250 5250 5.345 5130
atest _ago  High  LOW  56\weeks 5150  5.165 5.350 4.975
Prime rates Other short-term rates
us. 850 850 850 825
Canada 695 720 720 6.95 Week  —52-Week—
Japan 1475 1475 1475 1475 Latest ago high  low
Policy Rates Callmoney
Euro zone 425 450 450 375 7.25 7.25 7.25 7.00
;"f’tit_ze”a”d ;gg é'gg g;g 42128 Commercial paper (AA financial)
ritain . .. .
. 90d. . . . .
Australia 435 435 435 410 s 522 531 55 5.4
) Secured Overnight Financing Rate
Overnight repurchase 533 532 540 505
Us. 540 536 548 504 ’ - ’
Value  —52-Week—
Latest Traded High  Low
S.government rates
N DTCC GCF Repo Index
Discount Treasury 5385 32.870 5504 5.079
550 550 550 525 MBS 5418 33.740 5.689 5.102
Federal funds

Effectiverate 53300 53300 53500 5.0800

Latest Weekago Yearago

. High 5.6500 5.6500 5.6500 5.4000
U.S. consumer price index Low 5.3100 5.3100 5.3300 5.0500  Freddie Mac
Allitems 314.069 0.23 33  Bid 5.3300 5.3300 5.3300 5.0700 30-year fixed 6.95 699  6.69
Core 318.629 0.20 34 Offer 5.3500 53500 5.3700 5.0800  15-yearfixed 617 629 610
Notesondata:

U.S. primerate is the base rate on corporate loans posted by at least 70% of the 10 largest U.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. Secured Overnight Financing Rate is as of
June17,2024. DTCC GCF Repo Index is Depository Trust & Clearing Corp.’s weighted average for overnight trades in applicable CUSIPs. Value traded is in
billions of U.S. dollars. Federal-funds rates are Tullett Prebon rates as of 5:30 p.m.ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;

Tullett Prebon Information, Ltd.

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

’ Largest 100 exchange-traded funds. Preliminary close data as of 430 pm. ET

Tuesday, June 18, 2024
Closing Chg YTD

ETF Symbol Price (%) (%)
CommSvsSPDR XLC 8403 -0.59 15.6
CnsmrDiscSel XLY 180.85 =034 11
DimenUSCoreEq2 DFAC 3236 027 107
EnSelSectorSPDR XLE 8864 042 57
FinSelSectorSPDR XLF 4127 063 98
GrayscaleBitcoin GBTC 57.18 =343 652
HealthCrSelSect XLV 14592 013 7.0
IndSelSectorSPDR XU 12315 054 8.0
InvscNasd100 QaQM 199.67  0.03 185
InvscQQQl QQQ 48521 0.03 185
InvscS&P500EW RSP 16528 025 47
iShBitcoin IBIT 3664 =353 ..
iShCoreDivGrowth DGRO 57.75 014 73
iShCoreMSCIEAFE IEFA 7280 036 35
iShCoreMSCIEM IEMG 5389 084 6.5
iShCoreMSCITotint  IXUS 67.70 053 43
iShCoreS&P500 IVV 54964 024 151
iShCoreS&P MC JH 5846 019 55
iShCoreS&P SC PR 10570 003 -24
iShCoreS&PTotUS ITOT 11923 025 133
iShCoreS&PUSGrw IUSG 12859 021 235
iShCoreTotUSDBd IUSB 4558 040 -1.1
iShCoreUSAggBd AGG 97.92 036 -13
iShEdgeMSCIMinUSA USMV  83.68 019 7.2
iShEdgeMSCIUSAQual QUAL 17319 041 17.7
iShGoldTr IAU 4403 041 128
iShiBoxx$IGCpBd LQD 10845 046 -2.0
iShMBS MBB 9264 043 -15
iShMSCIACWI ACWI 11283 041 109
iShMSCIEAFE EFA 7845 040 41
iShMSCIEM EEM 4289 092 6.7
iShNatiMuniBd MUB 10712 024 -12
iSh1-5YIGCpBd IGSB 5130 020 0.0
iSh1-3YTreaBd SHY 8164 013 -05
iShRussMC IWR 8129 036 46
iShRuss1000 IWB 29872 026 139
iShRuss1000Grw IWF 36733 018 212
iShRuss1000Val IWD 17437 039 55
iShRuss2000 IWM 20075 017 0.0
iShS&P500Grw IVW 9331 019 242
iShS&P500Value IVE 18198 031 47
iShSelectDiv DVY 120.02 047 24
iSh7-10YTreaBd IEF 9457 044 -19
iShShortTreaBd SHV 11032 0.03 0.2
iShTIPSBond TIP 10718 040 -03
iSh20+YTreaBd TLT 9459 092 -43
iShUSTreasuryBd GOVT 2275 040 -13

Closing Chg YTD
ETF Symbol Price (%) (%)
Closing Chg YTD | VangdTotintistk VXUS 6094 046 5.1
ETF Symbol Price (%) (%) VangdTotalStk VTl 26940 025 13.6
- VangdTotWrldStk VT 11351 033 103
iSh0-3MTreaBd SGOV 10057 003 03 | yondvale VIV 16204 037 84
JPMEgPrem JEPI 5637 009 25 | WTFRTrea USFR 5046 002 04
JPM UItShincm JPST 5042 006 04
PacerUSCashCows oWz 5462 041 51
ProShUItPrQQQ TQQQ 7690 0.05 517
SPDRBbgl-3MTB  BIL 9165 002 03 | INTHE GRAND COURT OF
9 00 THE CAYMAN ISLANDS
SPDRDJIATY DIA 38914 0.4 33 | FINANCIAL SERVICES DIVISION
SPDR Gold GLD 21547 040 127 CAUSE NO: FSD 171 OF 2024 (DDJ)
SPDRPtfDevxUS SPDW 3571 039 5.0 IN THE MATTER OF
SPDRS&P500Value  SPYV 4903 033 51 | THE co":";smETsH é%r;\(#ég F(‘;V'S'ON)
SPDRPLS&PS00  SPLG 6451 022 154 SIGMA FINANCE CORPORATION
SPDRS&P500Growth SPYG 80.95 026 244 | TAKE NOTICE that a petition for an order that
SPDR S&P 500 SPY 54849 025 154 Sigma Finance Corporation whose registered
. office is situated at Maples Corporate Services
SchwabintEquity  SCHF 3878 039 49 | [inited PO Box 309, Ugland House, South
SchwabUS BrdMkt SCHB 6330 035 137 | Church Street, George Town, Grand Cayman,
SchwabUS Div SCHD 77.64 044 20 EYHJ ,0‘} ?ayrga;! 'S'an%s (the ;COmPa"Y”)
e put into liquidation and wound up in acc-
SchwabUSLC SCHX 6478 028 149 | organce with the provisions of the Companies
SchwabUS LCGrw SCHG 101.50 0.07 223 Act (2023 Revision) has been presented to the
SPDRS&PMdCPTr MDY 53666 026 58 | Grand Courtofthe Cayman 'S'a"dsb
X The petition was presented by the Company.
SPDRS&PDiv SDY 12891 023 32 | Copies of the petition and supporting affi-
TechSelectSector XLK 23141 013 202 | davits may be obtained free of charge from
i i the petitioner’s attorneys, Walkers (Cayman)
VanEckSemicon SMH 276.76 157 583 LLP, of 190 Elgin Avenue, George Town,
VangdSCVal VBR 18303 020 17 | Grand Cayman KY1-9008, Cayman Islands
VangdExtMkt VXF 16789 016 21 [Ref: E0879.162112].
VangdDivApp VIG 18511 023 86 | The petition seeks an order that Messrs
David Griffin and lain Gow of FTI Consulting
VangdFTSEAWXUS ~ VEU 5924 051 55 (Cayman) Ltd, Suite 3206, 53 Market Street,
VangdFTSEDevMk VEA 49.83 040 41 Camana Bay, Grand Cayman, PO Box 30613,
VangdFTSEEM VWO 4435 080 79 | KY1-1203, Cayman Islands be appointed as
joint official liquidators of the Company.
VangdFTSEEurope  VGK 6847 050 62 | Anp FURTHER TAKE NOTICE that the hear-
VangdGrowth VUG 37625 019 210 | ing of the petition will take place on 17 July
VangdHiDiv VYM 11981 035 7.3 | 2024 atthe Law Courts, George Town, Grand
Cayman at 10.00am (Cayman time). Any
VangdinfoTech VGT 58882 040 217 | creditor or shareholder of the Company may
VangdintermBd BIV 7541 033 -13 be heard on the questions whether or not a
VangdintrCorpBd VCIT 8048 034 -1.0 | winding up order should be made and, if a
winding up order is made, who should be
VangdintermTrea VGIT 5852 033 -13 | appointed as the official liquidator(s) of the
VangdLC VV 25150 0.4 153 Company. Any creditor or shareholder who
VangdMegaGrwth MGK 31618 017 218 opposes the appointment of David Griffin and
) § : lain Gow must nominate an alternative qual-
VangdMC VO 24407 037 49 | ified insolvency practitioner(s) who consents to
VangdRealEst VNQ 8400 039 -49 act and has sworn an affidavit complying with
the requirements of the Companies Winding
VangdRuss1000Grw  VONG 9458 012 21.2 Up Rules, Order 3, rule 4. Any creditor or
VangdS&PS500ETF VOO 50428  0.27 154 | shareholder intending to be heard on the pet-
VangdST Bond BSV 7676 018 -03 ition shall give at least 3 days’ notice to the
~ Company’s attorneys.
VangdSTCpBd VCSH 7734 016 -00 | AN FURTHER TAKE NOTICE that the Com-
VangdShortTrea VGSH 57.98 014 -0.6 | pany has filed an application seeking leave to
VangdSC VB 21809 012 22 withdraw a historic winding up petition dated
19 December 2008 filed in Cause No. 594 of
VangdTaxExemptBd  VTEB 5038 020 -13 | 5508" which will be determined by the Grand
VangdTotalBd BND 7264 035 -12 | Court administratively or at the above listed
VangdTotInt/Bd BNDX 4896 025 -08 | hearing.
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Global St

ocks Mixed After

Nvidia Spurs U.S. Records

By CHELSEY DULANEY

Global stocks were mixed
on Wednesday and U.S. index
futures wobbled after Nvidia
dethroned Microsoft to be-
come the most valuable listed
company in the world.

U.S. equity and bond markets

—— were closed
WEDNESDAY’S for the June-
MARKETS teenth holiday,

but  futures

continued to trade. Contracts
tied to the S&P 500 gained less
than 0.1% in late-afternoon trad-
ing. Nasdaq-100 futures rose
0.2%, while contracts on the
Dow industrials ticked lower.

Enthusiasm over artificial
intelligence continues to boost
markets. The S&P 500 on
Tuesday notched its 31st re-
cord close this year, while the
Nasdaq Composite finished at
its 20th all-time high.

The indexes were lifted by
a rally in shares of Nvidia. The
chip maker ended Tuesday
with a market value of $3.34
trillion, overtaking Microsoft
as the most valuable publicly
traded company in the world.

Stocks received a boost from
data indicating the U.S. econ-
omy is cooling. Investors were
rattled in recent months by its
resilience, which raised ques-

Nvidia ended Tuesday with a market value of $3.34 trillion.

tions about the likelihood of the
Federal Reserve cutting interest
rates this year. Investors largely
expect the Fed, which left rates
unchanged last week, to begin
easing policy in September, ac-
cording to federal-funds futures
data from CME Group.
“What’s remarkable is,
given the market’s reassess-
ment of rate cuts this year—
they’ve gone from expecting
six cuts to now one—[equi-
ties] haven’t been upset by

this,” said Susannah Streeter,
head of money and markets at
Hargreaves Lansdown. “That’s
because Al has been the big-
gest story in town.”

Investors are looking ahead
to Friday’s release of U.S. pur-
chasing managers’ surveys,
which are expected to show
that activity in services and
manufacturing eased in June.

Most European indexes
slipped on Wednesday, but the
U.K’s FTSE 100 crept higher.

ANNABELLE CHIH/BLOOMBERG NEWS

Data showed U.K. inflation fell
back to the Bank of England’s
2% target for the first time in
nearly three years in May,
though price pressures in the
services sector remained high.

The data reinforced inves-
tors’ expectations that the BoE
will hold rates unchanged on
Thursday. The Swiss National
Bank, which kick-started the
continent’s rate-cutting cycle
in March, meets Thursday. In-
vestors are divided on
whether it will cut rates again.

Some Asian indexes rallied
Wednesday, shadowing Tues-
day’s tech-powered gains in
the U.S., but many Asian mar-
kets moved lower early Thurs-
day. At midday, Japan’s Nikkei
225 was down 0.6% and Hong
Kong’s Hang Seng Index was
down 0.4%.

AUCTION RESULTS

Here are the results of Tuesday’s Treasury auction.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

Citi Touts
Its Quiet
Windfall

Continued frompage Bl
“only Citi can do this.”

The Citi Service units in-
clude:

Liquidity management and
payments: These businesses
help companies open bank ac-
counts around the world; pay
their employees and vendors;
collect payments from cus-
tomers; and execute their
plans for where to keep that
cash.

Trade-finance: This arm of-
fers letters of credit that vouch
for businesses looking to buy or
sell across borders; assists in

establishing supply chains in
new markets and lends money
to smaller, local suppliers so
that they can fulfill orders from
big companies such as Apple.
Securities-services: Pekin’s
group provides investment
managers a place to park their
assets and tracks the value of
their funds and holdings. The
unit also helps companies issue
debt and equity securities.
The units serve some 5,000
of the world’s largest multina-
tional companies and invest-
ment managers. The business
focuses on companies with op-
erations spread across the
globe. It also serves the U.S.
government and its embassies.
Underpinning most of those
activities is a bank network
with links into 190 countries.
Citi Services is Citi’s
“bright shiny sun” around
which its other businesses or-
bit, said analyst Mike Mayo.

He figures it is worth about
$90 billion to $120 billion,
while all of Citi is trading at a
value of about $114 billion.

The businesses have been
relatively unfazed for two de-
cades and continue to deepen
their ties to the global econ-
omy.

Services has a steady stream
of revenues from giant compa-
nies. Getting more of those cli-
ents to trade with Citi and turn
to its bankers for advice is a key
plank in Fraser’s overhaul.

Once one of Citi’s biggest
Wall Street critics, Mayo re-
cently turned more bullish
about Citi thanks in part to
Services. A few months ago,
he started asking investors
what they knew about Citi
Services and its results. Not
much, it turned out. Many
couldn’t peg its annual reve-
nue growth at 8%, or returns
at more than 20%, far better

Rent Hikes

Worsen
Inflation

Continued frompage Bl
listings website Apartment
List. “We’re past the bottom.”

Strong job growth also has
opened the door for landlords
to raise rents. “That gives
them pricing power,” said
Linda Tsai, a real-estate equi-
ties analyst at Jefferies.

Rising rents complicate the
inflation picture and could
make it challenging for the
Federal Reserve to ease inter-
est rates.

Labor Department data
showed that inflation was
cooler than expected last
month, but the prospect of
more apartment owners rais-
ing rents could offset the ef-
fect of lower prices in other
areas.

Shelter inflation, mostly a
measure of rents that lags be-
hind real market conditions by
many months, was still run-
ning hot in
May, with an
annual rate of
5.4%, according
to the Bureau

Rising rents
could make it

have been held back by a his-
toric crush of new apartment
supply. Vacancy rates rose last
year. The drop in demand
pushed building owners, espe-
cially those with newer build-
ings, to rein in rent increases
following two years of record
gains.

In recent months, apart-
ment buildings aren’t losing
as many residents as they
once were, market reports
show, and available units are
leasing quickly.

Only 7% of residents at
properties owned by Avalon-
Bay Communities left to pur-
chase a home in the first
quarter, Chief Operating Offi-
cer Sean Breslin said on an
earnings call. That compares
with the long-term average of
16% to 17%, he said.

Big landlords are increasing
rents on renewed leases by
about 4% or more, according
to their recent earnings state-
ments. That is in line with re-
cent historical averages and
higher than general inflation.

Equity Residential, a land-
lord focused on wealthier
renters in coastal markets,
said at the end of April that it
was asking current tenants to
pay increases
closer to 7%.

Investment
firms are eager
to cash in and

19-YEAR, 11-MONTH BONDS
Applications 836013765200 | of Labor Sta- hall . f are buying
rencompettivly $13§2§33§8§§ tisf};;-e hous Challenging Tor ﬁre%i porig)?ir;;
" foreign noncompetitively -

Auction price (rate) 102(-3‘;‘;3,‘; ing situation is the Fed to ease again. Black-
Interest rate 2!.625% a complicated interest rates. stone recently
Bty | one”  Fed agreed to pay
The bonds, dated July 1, 2024, mature on May 15, Chairman Je- $10 bllllOl’l fOI'
2044, rome  Powell Apartment In-
said at a Wednesday news come REIT, which has build-
conference. “The best thing ings in high-end coastal mar-

Citigroup’s first-quarter we can do for the housing kets.
income from continuing market is to bring inflation Other investors are more
operations, by business line down so that we can bring focused on middle-market
Services rates down.” housing, where they are unde-
While most analysts say the terred by the glut of construc-
$1.52billion | pace of shelter inflation tion mostly concentrated in
should decline further this the higher end of the market.
Markets year, some apartment land- “We are not directly com-
1.41 lords are signaling that the peting with the new supply,”
worst of the rent slowdown is  said Swarup Katuri, managing
Banking already behind them. partner in the real-estate

0.54

U.S. Personal Banking
035

Wealth
0.15

Source: the company

than all of Citi. And many
didn’t know Citi Services in-
creased deposits by 20% dur-
ing the 2008-09 financial cri-
sis even as Citi nearly failed.

“We believe we have likely
already seen the maximum
impact to new lease pricing,”
said Tim Argo, an executive at
the publicly traded building
owner Mid-America Apart-
ment Communities, on a May
earnings call.

The Sunbelt landlord has
been cutting prices for new
leases. But the company said
apartment absorption in the
first quarter was at its highest
for that quarter in two de-
cades.

For more than a year, rents

group at investment giant
Brookfield.

In May, Brookfield paid
more than $1.5 billion for
7,300 units in the Sunbelt,
mostly in 30-year-old garden
apartment complexes. The av-
erage rent for those units is
about $1,700.

Over the next five years,
Brookfield plans to make reno-
vations, raise rents and in-
crease its cash profits at these
properties by more than 34%,
according to a bond offering
detailing the business plan.

Contract Open Contract Open Contract Open
FUtures ContraCts Open__ High hilo Low  Settle Chg interest Open _High hilo Low  Settle Chg interest Open _High hilo Low  Settle Chg interest
Metal & Petroleum Futures March25 3427 3501 3408 3498 075 99,759  Sept 9107 9,493 9,013 9390 239 49945  Sept 6426 6436 6407 6425 -.0004 286,019
= Open Coffee (ICE-US)-37,500 Ibs; cents per Ib. Canadian Dollar (CME)-CAD 100,000; $ per CAD
ot ) i July 20750 228.65 22250 22630 -85 6760  June 7288 729 7270 7290 0002 65,673
Open  High hilo Low  Settle  Chg interest Agriculture Futures Sept 227.05  228.85 22305 22625 -105 105080  Sept 7302 7310 7285 7307 0003 281,861
Copper-High (cMX)-25,000 Ibs; $ per Ib. Corn (CBT)-5,000 bu; cents per bu. Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. British Pound (CME)-£62,500; $ per £
June 44500  4.5350 44500 45620 00405 1210  July 444.25  452.00 44375 45000 625 340,196  July 1893 1919 1881 1892 -06 123540  July 12710 1.2721 12671 12711 .0003 1,400
Sept 44450  4.4665 43690  4.4505 0.0195 127,803 Dec 462,75  469.25 462.75  467.60 475 516,771 Oct 19.06 19.23 18.88 18.99 -.07 349,671 Sept_ 1.2707  1.2728 1.2676  1.2717 .0004 194,200
Gold (cMX)-100 troy 0z; $ per troy oz. 0ats (CBT)-5,000 bu;; cents per bu. Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. Swiss Franc (CME)-CHF 125,000; $ per CHF
June 231180 2327.60 231180 233040  18.00 37 duly 32000  330.00 31450 32825 1075 1214 sept 3749 37.49 3749 37.49 . 1512 Sept 11359 1.1449 11354 11435 0079 87,654
July 232330 233450 2309.00 233480 17.90 2418 Dec 328.00  332.00 32250  329.00 1.00 1,932 March’25 37.54 37.54 37.54 37.54 -20 2,106 Dec . 1.1500  1.1564 1.1473 11553 .0079 570
Au 233370 234820 232020 231690 1790 356024  S0YDeans(CBT)-5000bu;cents perbu. Cotton (ICE-US)-50,000 Ibs; cents per Ib. Australian Dollar (CME)-AUD 100,000; $ per AUD
9 . : . . : 4 July 1158.25 1175.75 1156.50 1174.00 16.25 173,530 July 7001 7195 63.90 7103 1.09 13,238 July 6625 6663 .6606 6662 .0041 382
g:t g;igg gggg g‘é‘;gg ggg;;g %;8 ‘1‘2‘2‘:2 Nov 113025 113850 112850 113200 175 346217  Dec 7177 1347 0% 7276 99 19 St 6629 65 6617 6674 0042 173121
: : : - : : g Soybean Meal (CBT)-100 tons;$ per ton. Orange Juice (ICE-US)-15,000 Ibs; cents per Ib. lexican Peso (CME)-MXN 500,000;$ per MXN
Feb'25 i 2405.80 2415.20 2388.00 2414.80 18.00 6,967 July 360.80  366.60 360.80  364.60  4.30 109,636 July 42730  434.95 41280 413.65 -1555 4740 July 05382 .05434 05366  .05408 .00043 63
Palladium (NYM) - 50 troy 0z, $ per troy oz. Dec 34520  348.40 343.00  345.20 30 186,124 Sept 2470 432.00 41000 41070 -1560 4,698 Sept 05311 .05387 05309 05353 .00042 170,734
June 876.50  876.50 87650 880.90 -2.70 5 Soybean Oil (CBT)-60,000 Ibs; cents per Ib. Euro (CME)-€125,000;$ per €
Sept 889.50  896.50 87100 88950 -330 27397  July 4372 44.68 4346 4430 57 118985 Interest Rate Futures July 1.0744 - 1.0775 10724 1.0754 0004 3,220
Platinum (NYM)-50 troy 0z;$ pertroy 0z. Dec 43.90 44,63 43.61 44.44 55 200,596 Sept 1.0780  1.0808 1.0756  1.0786 .0003 639,831
June 06320 965.60 06120 97410  6.30 ¢  RoughRice (CBT)-2,000 cwt; $ per cwt. Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100%
Oct 989.90  994.60 97500 99010 660 42471  July 17.68 1820 1764 1816 48 1509  June 127190 128210 127030 128-120 1-000 18,556 m
- i o : : : ! Sept 15.53 15.78 15.44 15.76 19 6,120 Sept 127-150 128-280 127-040 128-220 1-05.0 1,674,737 Mini DJ Industrial A B ind
Silver (€cMX)-5,000 troy oz; $ per troy oz. Wheat (CBTy 5,000 b0, conts perbu. Treasury Bonds (CBT)-$100,000; pts 32nds of 100% ini DJ Industrial Average (CBT)-$5 xindex
June 29.005  29.505 28955  29.505 0.180 7 . ; June 38868 38971 38749 38859 41 50,447
July 590.00  595.25 580.00 58200 -9.50 89,404 June 119-230  119-300 119-220 120-020  19.0 890
Sept 29.870  30.070 29305 29.883 0.174 81,035 . i : : Sept_ 39288 39390 39173 39287 55 58392
L Sept 608.00 611.25 597.00  599.00 -9.00 146,682 Sept 119-160 120-170 119-090 120-140  28.0 1,647,113 Mini S&P 500 (CME)-$50 x index
Crude Ofl, Light Sweet 0ivM) 1,000 bbis; $ per bl Wheat (KC)-5,000 bu; cents per bu. Treasury Notes (CBT)-$100,000;pts 32nds of 100% June 548025 549400 A 547350 549100 1250 919,427
July 8043 8167 7977 8157 124 71092 jyy 60550  608.25 598.75 60060 -475 38660  Jume  110-05 110-160  110-015 110155 135 183 o 5oag0 556275 A 554150 5559.75  13.50 1,554,925
Aug 7992 80.85 7917 8071 0.99 337,385 Sept 615.00 618.50 607.50  609.60 -5.75 100,975 Sept 110-110 110-285 110-065 110-255  12.5 4,345,912 Mini S&P Midcap 400 (CME)-$100 xindex
Sept 7922 8012 7851 7999 097 23675  Cattle-Feeder (CME)-50,000 bs;cents perlb. 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds 0f 100% June  2927.60 2937.60 291500 293050 550 7,394
Oct 7840 7936 7780 79.23  0.96 128,669 Aug 261.725 261.725 259325 259.950 -1.375 22,446 June  106-200 106-267 106-200 106-227  12.2 300 Sept 2957.40  2970.30 294550 2963.40 750 31,307
Dec 7715 78.02 7653  77.87 097 184,939 Oct 263.100 263.450 261400 261975 -1.325 7,697 Sept 106-225 107-022 106-197  107-005 9.0 6,206,231 Mini Nasdaq 100 (CME)-$20 x index
Dec25 7162 7266 7151 7255 095 110538  Cattle-Live (CME)-40,000 Ibs; cents per Ib. J2Yr- Tre?()szug%Ntl’gizea(;BT)%Zl%g,g?g; ptIEZOHngsof 10%0 o June 1991850 1999650  19851.75 19919.25 -2.00 132,136
NY Harbor ULSD (NYM)-42,000 gal. $ per gal. June  186.950 187.150 186.475 186.675 -375 5417 une - - - - : Sept  20193.00 20270.50  20127.00 2019625 350 177,921
July 24867 (25295) zg 467$4p 92.5208 0383 57883  Aug 182.675 183.000 181.850 182100 -.700 126,665  Sept  102-040 102-090 102-030 102-081  3.54,076329  Mini Russell 2000 (CME)-$50 x index
Aug 25107 25461 24831 25358 0375  80.806 Hogs-Lean (CME)-40,000 Ibs; cents per Ib. 30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg. June 2025.00  2036.40 2014.60 2026.60  2.40 192,629
Gasoline-NY RBOB (NYM)-42000 aal-$por gl ’ July 95350 95525 93650 93775 -1600 30,640  June  94.6725 94.6725 946700 94.6700 -.0025 171,920  Sept  2046.70 2059.30 203630 2049.30  3.20 338,154
asoline (NYM)-42,000 gal, $ per gal. Aug 9L750 92425 90650 91575 -300 92485  Aug 94.6900 94.7000 94.6900 946900 -.0050 377,680  Dec  2067.90 2078.90 205870 2070.30  4.10 5
July 24600 24944 24301 248320363 G017 ) yymhar (CME)-27,500bd. ft, $ per 1000 bel ft. Three-Month SOFR (CME)-$1,000,000; 100 - daily avg. Mini Russell 1000 (CME)-$50 x index
Aug 24354 24758 24158 24652 0351 116805 50450  508.50 49750 50250 -350 7,018  March  94.6450 94.6475 946450 94.6475 0025 904,862  Jume 298260 2988.90 A  2979.50 2987.20 620 1,167
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Sept 51750 518.00 50750 51450 -3.00 4,602 June 94.6400 94.6450 94,6375 94,6425 -.0025 1,200,808 Sept 302080 302590 A 301650 302430 620 5944
July 2772 2916 2772 2909 121 74825 MIilk (CME)-200,000 Ibs, cents per Ib. U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 2854 2971 2839 296 117 231916 July 2017 2033 142 1961 -5 505 e Yen (CME) ¥12500000:5 ner 100¥ Dec 10470 10870 10453 10453 07 338
Oct 2920 3.045 2917 3.040 112 149,073  Cocoa (ICE-US)-10 metric tons; $ per ton. ) |p 6 68‘ 6’;75' / },35? 6364 0000 3696
Nov 3275 3402 3271 3397 116 118,656  July 9,628 10,014 9531 9938 279 738 : : : 00 = ’ Source:FactSet
Data provided b Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
Mutual Funds g vLIPPER G Fund NAV Chg %Ret |Fund NAV Chg %Ret |Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret |Fund NAV Chg %Ret
LoCpGwld InstPre 35.84 +0.05 21.5 | SAIUSMinVolindFd 20.67 +0.07 10.7|CoreBond ~ 10.21 +0.04 NA|LgCapGow |  79.82 +0.11 213|MulTAdml  10.90 +0.01 0.7|TgtRetinc ~ 13.41 +0.04 NA
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. MidCpinxinstPrem  31.50 +0.10  5.2|SAIUSQtyldx 23.46 +0.07 21.2|Eqinc 23.99 +0.08 NA|MidCap 103.07 +0.12  3.0|MuLtdAdml  10.80 +0.01 0.7 |Welltn 44.76 +0.07 8.8
Ex-distribution. f-Previ . on. a- N SAIUSLgCplndxFd 22.85 +0.06 15.8|SrsBIChGroRetail 19.93 +0.06 27.6 |LgCpGwth  75.42 +0.27 NA|R2030 25.66 +0.08 7.2|MuShtAdml ~ 15.73 +0.01 1.2|Wndsrll 47.02 +0.04 9.7
:DiTyéE}éfg;Ejé:ezr%\goﬁsDdear’yjsﬁnugota;é%?eg ng?:fg?stxriiﬂfij’nafé’;{g'ai,%?;f‘fztﬁfff”d s SeriesBondFd  8.94 +0.03 0.2|SrsEmrgMkt 18.84 +0.13 8.7 |JPMorgan R Class Putnam Funds Class A PrmcpAdml r 179.84 +0.79 15.0| VANGUARD INDEX FDS
Redemption charge may apply. s-Stock split o dividend. t-Footnotes p and r apply. v-Footnotes || SeriesOverseas 1413 +0.10 8.9 SrsGlobal 1467 +0.08 59|CoreBond  10.22 +0.04 NA|PutlargCap p 34.95 +0.12 13.8|RealEstatAdml 119.04 +0.48 -4.1|ExtndistPl ~ 314.35 +0.48 NA
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete SerLTTreBdldx  5.65 +0.05 -2.0|SrsGroCoRetail 24.84 +0.09 27.6|CorePlusBd 7.20 +0.02 NA|Putnam Funds Class Y SmCapAdml 104.54 +0.23 NA|ldxIntl 19.55 +0.09 5.4
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not SmCpldxinstPrem 25.19 +0.04 0.6 | SrsIntlGrw 18.54 +0.09 8.2 |Lord Abbett | PutlLargCap  34.95 +0.11 14.0|SmGthAdml 87.47 +0.21 3.1|MdCpGrAdml 99.76 +0.35 5.7
tracked. NS-Fund didn't exist at start of period. TMktidxinstPrem 149.85 +0.36 13.9(SrsIntlVal 1256 +0.07 7.6|ShtDurlncp ~ 3.85 +0.01 2.4|Schwab Funds STBondAdml  10.06 +0.02 1.1|MdCpVIAdml 7850 +0.31 5.1
TotalMarketindex 18.96 +0.05 14.1|TotalBond 9.49 +0.04 1.0 |Metropolitan West 1000 Inv r 117.53 +0.31  NA|ST|GradeAdml 1021 +0.01 17|SmValAdml — 78.66 +0.18 2.2
TtlintldxinstPr 13.88 +0.07 5.6 |Fidelity SAI TotRetBdl NA NA|S&P Sel 8465 +0.22 NA|STIPSIxAdm  24.29 +0.04 2.1|TotBd2 9.45 +0.04 0.2
Tuesday, June 18, 2024 USBdldxinstPrem  10.29 +0.04 0.2 |TotalBd 8.98 +0.03 1.1|TRBdPlan NA NA|TSM Selr 9226 +0.22 NA|TotgdAdml 957 +0.04 0.2 |Totintlinstidx r130.79 +0.62 5.4
Net YTD Net YTD Net YTD |Fidelity Advisor | USTreBdid« 872 +0.03 ... MFS Funds TIAA/CREF Funds TotintBdldxAdm 1058 +0.04 0.1|TotltlinstPlid r 130.82 +0.62 5.4
Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Total Bd 9.47 +0.03 0.8 |Fidelity Selects llE 34.77 +0.06  5.6|EqldxInst NA NA | TotintiAdmidx r 32.70 +0.15 5.4 | TotSt 131.04 +0.30 13.8
- Fidelity Freedom Semiconductors r 37.28 +0.63 53.7 | MFS Funds Class | IntIEqldxInst NA .. NA TotStAdml  131.09 +0.31 13.9|YANGUARD INSTL FDS
AB Funds Artisan Funds US CoreBq2 3629 +0.12 12.1)ppan3g 17.65 +0.09  7.0|Softwr 2622 012 -34|Growthl  216.92 +091 26.1|LrgCpGridxinst 62.98 +0.09 2L5| o nurt 28594 1061 145 |Ballnst 47.88 +0.13 84
MunilnemShares 11.22 +0.02  2.9|IntlVal Inst 4930 +0.18 NA|US Small ~~ 44.80 +0.07  12|pp7035 15.67 +0.07 8.3|Tech 3619 +0.24 26.9 |Valuel 50.60 +0.15 6.3| VANGUARD ADMIRAL - aPAdmY 20c-c8 40 - DevMktsindinst 1604 +0.07 4.6
AB Funds - ADV Baird Funds US SmCpVal 4496 +0.12 04|pa040 11.49 +0.05 10.0|First Eagle Funds Natixis Funds 500Adml  507.88 +129 15.8| PMIn 1602 +0.07° 46| Mktsinxinst. 25,07 +0.11 46
LgCpGrAdv 11261 +0.48 21.4|AggBdinst 977 +0.04  0.6/US TgdVal  31.64 +0.05 -0.5| Freedom2030 K 17.63 +0.08  7.0|GlbA 67.79 +0.17 7.4|LSGrowthY  27.21 +0.04 17.1|BalAdml 4788 +0.14 84| USCrOAdmI 17540 +0.29 196\ p e 12738 4020 NA
American Century Inv CorBdinst 10.10 +0.03 0.9|USLgVa 47.46 +0.18 71| Freedom035 K 15.65 +0.07 8.3|Franklin A1 Northern Funds CAITAdmI 1135 +0.01 03| ValAdml 6320 023 911G ihinst 19356 +0.29 211
Ultra 9044 +0.21 21.4|BlackRock Funds Dodge & Cox Freedom2040 K 1150 +0.06 10.1|IncomeAl 234 +0.01 3.3|Stkldx 56.54 +0.14 15.8|CapOpAdml r 20243 +0.73 13,0|WdsrllAdmI  83.43 +0.07 97, b 948 +0.04 12
American Funds CI A HiYIdBd Inst  7.03 +0.01 3.2|Balanced 10370 +0.17 4.2||4,2030InsPre 2006 +0.08 6.3 | FrankTemp/Frank Adv 0ld Westbury Fds DivAppldxAdm 50.23 +0.13 9.1| WellsIAdml 6148 +0.18 2.6y 4, 452,92 +115 158
AmcpA 42.55 +0.02 13.8| BlackRock Funds lll GbiStock 1563 .. 48|/4x2035InsPre 23.04 +0.09 7.4|IncomeAdv 232 +0.01 3.4|LrgCpStr NA NA[EMAdmr 3683 +0.22 7.g|WelltnAdml  77.29 +0.11 88|, Gpiis 452,93 +1.16 15.8
AMutiA 54,60 +0.11  7.9|iShS&PS00IdXK 644.83 +1.64 15.8|Income 12,62 +0.05  10||4x2040InsPre 24.14 +0.09 8.9 | FrankTemp/Franklin A Parnassus Fds EqincAdml  89.60 +0.19 7.0|WndsrAdml 7530 020 4.0|jnqirsipius  93.35 +0.22 13.9
BalA 3483 +0.06 9.6 |BlackRock Funds Inst Intl Stk 5114 +0.11  4.0||4x2045InsPre 25.34 +0.09 9.5|DynaTech A 16519 +1.02 23.5|ParnEqFd  62.08 +0.11 12.8|ExplrAdml  106.68 +0.13 3.3| VANGUARD FDS MidCpinst ~ 66.79 +0.25 5.4
BondA 11.26 +0.04 -0.1|EqtyDivd 2035 +0.07  6.6|Stock 255.45 +0.29  7.4||4x2050InsPre 2539 +0.10 9.5|Growth A 141.47 +0.73 15.4|PGIM Funds Cl Z ExtndAdml  127.39 +0.20 NA|DivdGro 3875 +0.05 53| \idCpistPl 32940 +1.23 54
CaplBA 68.53 +0.17 4.9|StratincOpptylns  9.39 +0.01  1.8| DoubleLine Funds Fidelity Invest RisDv A 93.97 +0.14 65| TotalReturnBond ~ NA NA [GrolncAdml  106.01 +0.36 17.5|IntlVal 41.88 +0.19  38|gmCapinst 10454 +0.24 NA
CapWGrA  66.01 +0.08 10.7|TotRet NA NA TotRetBd 875 +0.03  NA|Balanc 29.69 +0.10 10.7|Guggenheim Funds Tru PIMCO Fds Instl GrwthAdml  193.54 +0.28 21.1|LifeGro 44.91 +0.14 NA|smcapistPl 30175 +0.69 NA
EupacA 57.23 +0.09 7.1|Calamos Funds Edgewood Growth Instituti BluCh 22198 +0.73 28.1|TotRtnBdFdClinst 23.56 +0.09 1.0 [AllAsset NA NA [ HithCareAdml r 91.00 -0.09 6.2| LifeMod 3236 +0.11  NA|sTiGradelnst 10.21 +0.01 17
FdinvA 82.01 +0.14 15.9| MktNeutl 14.57 3.3 |EdgewoodGrinst 51.06 +0.37 16.7|BluChpGr K6 34.12 +0.14 27.1|Harbor Funds TotRt NA NA[HYCorAdml r 537 +0.01 1.9|PrmcpCor 36.01 +0.11 13.5|ST|pS|xins 2431 +0.04 2.1
GwthA 73.85 +0.04 16.9 | Columbia Class | Federated Hermes Int Contra 20.28 +0.03 26.1|CapAplnst ~ 117.90 +0.13 22.2|PIMCO Funds A InfProAd 23.27 +0.09 1.2|STAR 28.52 +0.08 NA|TotBdInst 9.57 +0.04 0.2
HI TrA 9.59 +0.02 3.9|Divincom | 3267 +0.12 7.9|TtIRtnBdl 9.41 +0.03  0.2|Contrak 2035 +0.03 26.2|Harding Loevner IncomeFd NA NA|InfTechldx 30147 +1.34 21.9|TgtRe2020  28.05 +0.09 NA|TotBdInst2 9.45 +0.04 0.2
ICAA 57.30 -0.02 14.8|Dimensional Fds Fidelity Cplnc 10.00 +0.03  6.0|IntlEq NA NA | PIMCO Funds 12 IntiGrAdml 11122 +0.07 9.2|TgtRe2025 ~ 19.41 +0.06 NA|TotBdinstPl ~ 9.57 +0.04 0.2
IncoA 2412 +0.06 44|EmgMktVa 3179 +0.22  8.2|500ldxinstPrem 191.07 +0.49 15.8|GroCo 40.61 +0.16 27.2|Invesco Funds Y Income NA NA[ITBondAdml  10.21 +0.04 0.2|TgtRe2030  37.79 +0.13  NA|TotintBdldxinst 29.38 +0.05 0.2
N PerA 62.65 +0.13 12.1|EmMktCorEq 24.27 +0.16  8.5|Contrafund K6 29.09 +0.07 26.3InvGrBd 9.98 +0.04 0.8 |DevMktY 39.72 +0.23 2.8 PIMCO Funds Instl ITIGradeAdml 858 +0.03 1.0|TgtRe2035 ~ 23.75 +0.08 NA|TotStinst 13111 +0.30 13.9
NEcoA 63.20 +0.12 17.1]IntICoreEq 15.98 +0.09  4.5|ExtMktldxInstPre 79.97 +0.13  2.4|LowP 46.89 +0.16 6.4 |JHF Il DispVal IncomeFd NA NA [LarCapAd 127.03 +0.31 15.6|TgtRe2040  42.49 +0.14 NA|Valuelnst 63.20 +0.23 9.1
NwWridA  80.70 +0.20  7.6|IntSmCo 20.03 +0.12 3.8 |FidSerToMarket 17.84 +0.04 13.9|Magin 14.86 +0.08 24.4|DispValMCl  28.65 +0.09 4.7 |Price Funds LTGradeAdml ~ 7.84 +0.05 -1.3|TgtRe2045  29.03 +0.10 NA|WCM Focus Funds
SmCpA 66.77 +0.12  0.8|IntSmVa 22.68 +0.17  6.9|GlexUSIdxinstPre 14.91 +0.07 5.9|NASDAQ  227.03 +0.07 19.4|John Hancock BIChip 187.29 +0.44 25.4| MidCpAdml  302.34 +1.13 5.4 TgtRe2050  48.63 +0.16 NA|WCMFochtiGrwins 25.02 +0.05 9.9
TXEXA 1241 +0.01 0.8|LgCo 36,50 +0.09 15.8|GrowthCompanyké 28.64 +0.11 27.6|QTC 23.01 +0.08 25.8|BondR6 1348 +0.05  1.0|DivGro 78.03 +0.25 10.5|MuHYAdml ~ 10.73 +0.01 2.0|TgtRe2060  50.00 +0.17 NA |Western Asset
WshA 60.83 +0.02 12.0|US CoreEql  40.66 +0.12 13.1|IntlldxInstPrem 49.94 +0.25 5.9 |Puritn 26.30 +0.14 13.3|JPMorgan | Class Growth 104.70 +0.11 20.9|MulntAdml ~ 13.60 +0.01 0.3|TgtRet2055  54.26 +0.18 NA |CorePlusBdl NA NA
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FINANCIAL ANALYSIS & COMMENTARY

When It Comes to Stocks, India Beats China

Not many stock markets can Index performance
hold a candle to the red-hot Nas-
.. . 125%
dag. India is an exception.

outcome was hanging in the bal-
ance. The MSCI India Index fell
6% on June 4 after early polls in-

Strong profit growth, geopoliti- 4 MSClIndia dicated Prime Minister Narendra
cal tailwinds and favorable demo- Modi, an economic reformer and
graphics present a compelling in- 75 . a favorite of Western investors,
vestment case for the country. MSCI China might not secure a parliamentary
From the end of 2019 through 50 majority. The market rebounded
Tuesday, the MSCI India Index as Modi’s party managed to stay
surged 110%, ahead of the U.S. 25 in power together with its allies.
tech-heavy index’s 99% gain. Even Foreign investors started tiptoe-
more surprising, is how well India 0 i ing back into the market in the
fared compared with what is—for = ¥ ﬁr past week.
now, at least—the world’s largest -25 2 India is a market global inves-
emerging-stock market: MSCI g tors can’t ignore. In the rebalanc-
China is down 30% over the same -50 P ; s = ing effective at the end of last
period. 2020 ' 22 ' 24 E = 2 . s A Beovome  month, MSCI increased India’s

The contrasting fortunes of the Developed countries’ drive to diversify supply chains away from China led weighting while cutting that of
two Asian markets mirror their Source: FactSet to an investment boom in manufacturing in India. China in its benchmark emerging
economic realities. China’s hous- markets index. India now makes
ing market continues to be a drag  panies grew 17% year over year and those are prone to overshoot of the league table, sporting a up about 18%, up from 8% in
on its economy while a crack- for the quarter ended in March, or undershoot. The iShares MSCI multiple similar to that of slow- 2020, while China’s weighting de-
down sank the country’s once- according to Morgan Stanley. De- India exchange-traded fund growing, heavily indebted Italy. clined to 27% from 40%, accord-
highflying tech companies. Chi- veloped countries’ drive to diver- fetches 23 times forward earn- Indian stocks trade at about a ing to Northern Trust.
nese e-commerce giant Alibaba sify supply chains away from ings, rising from 19 times at the 60% premium to other markets in India has long been billed as
lost three-quarters of its value China led to an investment boom beginning of 2020, according to the Asia-Pacific region, excluding the “next China,” yet it has had
since its peak in 2020. in manufacturing. Its young popu- FactSet. A similar fund tracking Japan, according to Goldman many false starts. With a larger,

India’s market is riding power- lation—India’s median age is 28.6,  Chinese stocks dropped from 12 Sachs, compared with an average younger population and a reform-
ful economic tailwinds. Its econ- compared with China’s 39.5— times to below 10 times. of 50% over the past five years. ist wind at its back, India’s stark
omy grew 7.8% year over year in makes it more appealing. The other large global stock Foreign investors have been valuation gap with the onetime
the first quarter—the fastest But differing growth rates ex- market with a similar price tag to  net sellers of Indian stocks this emerging-market darling might
among major economies. That fed  plain only part of the discrepancy India’s is the U.S,, led by artifi- year after $21 billion of inflows in  not keep widening, but it cer-
through to corporate earnings. in stock performance. Higher cial-intelligence darlings such as 2023, but much of that came after tainly seems justified.

Net profit for listed Indian com- multiples are driving the rally Nvidia. China is near the bottom May when the Indian election —Jacky Wong

U.S.industrial production,

Strong Industrial Production Offers Support s=mssiazms

1.00

The U.S. economy is showing 0.4% rise, and the fastest increase a real economic signal, as it reflects  capacity utilization, though it 0.75
strength on the supply side. since last July. rising energy demand from data moved up to 78.7% in May from :

Retail sales data for May came in Industrial production data can centers and investment in artificial =~ 78.2% in April, remains almost a 0.50
below expectations on Tuesday, but  be influenced by swings in electric-  intelligence. full percentage point below its
industrial production figures re- ity production on factors like the All in all, the news seemed long-run average, according to the 0.25
leased the same day were surpris- weather, but even excluding this, enough to offset the economic im- Fed. This suggests there is room for 0
ingly robust, painting a nuanced increases were broad-based. Com- pact of a 0.1% decline in retail industrial production to rise fur-
picture of the state of the economy.  pared with a year earlier, produc- sales, excluding autos, in May. Tak-  ther with ease, perhaps with a cat- -0.25

Industrial production rose 0.9% tion of information processing ing the two readings into account, alyst such as lower interest rates.
in May from the prior month, Fed- equipment was up 4.8%, defense economists at Goldman Sachs low- If supply-side growth could at -0.50
eral Reserve data showed, com- and space equipment was up 9.9% ered their estimate of second-quar- least partly take the baton from 0.75
pared with a flat reading in April and chemical products was up ter gross-domestic-product growth U.S. consumers who appear to be
and a slightly negative one in 3.0%. by just 0.1 percentage point, to 2% flagging, that would be an encour- -1.00 .
March. That was much stronger Even the 3.9% on-year increase annualized. aging sign indeed. 2023 24
than economists’ expectations for a  in production by utilities is sending Especially encouraging was that —Aaron Back  source: Federal Reserve
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Our world is changing.
Hear how it happens.

Hear how the newest breakthroughs of today will shape tomorrow on

The Future of Everything podcast. New advancements in science and technology,
new ideas and new ways of living—join us for in-depth explorations of everything
changing our lives, our careers and our world for the better.
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