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What’s

News

Business &3 Finance

@ Instagram regularly rec-
ommends sexual videos to
accounts for teenagers that
appear interested in racy
content, according to tests by
The Wall Street Journal and
an academic researcher. Al

@ Honeywell has struck a
roughly $2 billion deal to buy
aerospace and defense technol-
ogy company CAES Systems
from Advent International. B1

@ Thousands of car dealers
around the U.S. lost access
for the second straight day
to software that helps un-
derpin their operations. B1

@ Kroger reported a slight rise
in quarterly sales, as more
shoppers visited its stores, with
food prices leveling out. B2

@ BP is taking full control of
its Brazilian biofuels joint ven-
ture with the acquisition of
its partner’s 50% shareholding
valued at $1.4 billion. B3

@ Eli Lilly is stepping up its
campaign against fake and
counterfeit weight-loss drugs
with more lawsuits. B3

& Tate & Lyle agreed to buy
nature-based ingredient pro-
vider CP Kelco from J.M. Hu-
ber for $1.8 billion. B6

@ Carlyle Group is expanding
its energy exploration and
production assets by acquir-
ing operations in Italy, Egypt
and Croatia from Energean
for up to $945 million. B10

& The S&P 500 declined
0.3% after surpassing 5500
intraday for the first time.
The Nasdaq dropped 0.8%,
snapping a seven-session
streak of record closes. The
Dow climbed 0.8%. B10

@ The Bank of England left
its key interest rate at a 16-
year high of 5.25%. A5

World-Wide

—’—

4 The Supreme Court re-
jected a challenge from con-
servative activists to a one-
time tax on certain foreign
investments, but left unre-
solved questions about
whether some leading Dem-
ocratic revenue-raising ideas
are constitutional. Al

4 More American children
than ever are qualifying for
special education as a record
7.5 million got access to ser-
vices in the 2022-23 school
year, but schools are strug-
gling to find enough teachers
to meet their needs. Al

@ Tropical storm Alberto
lashed into Mexico’s Gulf
Coast, bringing heavy rain
and flooding to parts of Mex-
ico, where at least three died,
and southern Texas. A3

4 The Biden administration
said it would ban sales in
the U.S. of software built by
Russian antivirus vendor
Kaspersky Lab, citing na-
tional security threats. A3

4 The IRS is planning to
deny billions of dollars of
what it says are improper
claims for a popular pan-
demic-era tax credit. A3

@ The Biden administration
will rush the delivery of air-
defense interceptors to
Ukraine by halting delivery
to allied nations. A5

@ A rift between Netanyahu
and Israel’s military leader-
ship is spilling increasingly
into the open after the
armed forces’ top spokes-
man said the prime minister’s
aim of destroying Hamas in
Gaza is unachievable. A6

4 Died: Donald Sutherland,

“M*A*S*H” and “Hunger
Games” actor, 88. A4
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Storm of Protest Sweeps Kenya Over Finance Bill
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By JEFF HORWITZ

Instagram regularly recom-
mends sexual videos to ac-
counts for teenagers that ap-
pear interested in racy
content and does so within
minutes of when they first log
in, according to tests by The
Wall Street Journal and an ac-
ademic researcher.

The tests, run over seven
months ended in June, show
the social-media service con-
tinued pushing adult-oriented
content to minors after parent
Meta Platforms said in January
that it was giving teens a more

age-appropriate experience by
restricting what it calls sensi-
tive content including sexually
suggestive material.

Separate testing by the
Journal and Laura Edelson, a
computer-science professor at
Northeastern University, used
similar methodology, involving
setting up new accounts with
ages listed as 13. The accounts
watched Instagram’s curated
video stream, known as Reels.

Instagram served a mix of
videos that, from the start, in-
cluded moderately racy con-
tent such as women dancing
seductively or posing in posi-

CLASHES: A demonstrator holds an umbrella for protectlon as pollce fire water cannons and tear gas in Nalrobl on Thursday
Thousands of mostly young people rallied across the country, demanding Parliament vote down proposed tax increases. A7

Instagram Points Young Teens
To Sexual Videos, Tests Show

tions that emphasized their
breasts. When the accounts
skipped past other clips but
watched those racy videos to
completion, Reels recom-
mended edgier content.
Adult sex-content creators
began appearing in the feeds
in as little as three minutes.
After less than 20 minutes
watching Reels, the test ac-
counts’ feeds were dominated
by promotions for such cre-
ators, some offering to send
nude photos to users who en-
gaged with their posts.
Similar tests on the short-
video products of Snapchat

and TikTok didn’t produce the
same sexualized content for
underage users.

“All three platforms also say
that there are differences in
what content will be recom-
mended to teens,” Edelson said.
“But even the adult experience
on TikTok appears to have
much less explicit content than
the teen experience on Reels.”

Meta dismissed the test
findings as unrepresentative
of teens’ overall experience.

“This was an artificial ex-
periment that doesn’t match
the reality of how teens use
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Justices
Uphold

Tax on
Foreign
Earnings

Ruling ends suit that
some observers said
would ‘blow up’ how
U.S. raises revenue

By JEss BRAVIN
AND RICHARD RUBIN

WASHINGTON—The Su-
preme Court rejected a chal-
lenge from conservative activ-
ists to a one-time tax on
certain foreign investments,
but left unresolved questions
about whether some leading
Democratic revenue-raising
ideas are constitutional.

The decision on Thursday
keeps intact a tax on accumu-
lated foreign profits that Con-
gress created in 2017 as part
of then-President Donald
Trump’s tax law, and it spares
lawmakers the complications
that could have arisen from a
decision invalidating aspects
of congressional taxing power.

The court, in an opinion by
Justice Brett Kavanaugh, said
the tax aligned with long-
standing precedents and con-
gressional practices by attrib-
uting income realized by an
India-based corporation to its
U.S. shareholders, the same
“pass-through” approach used
since 1962 for U.S.-controlled
foreign companies.

“This Court has long upheld
taxes of that kind, and we do
the same today,” Kavanaugh
wrote, joined by Chief Justice
John Roberts and Justices So-
nia Sotomayor, Elena Kagan
and Ketanji Brown Jackson.
But he added that related
questions about the scope of
federal taxing power, includ-
ing the legality of proposals to
tax wealth and unrealized cap-
ital gains, were “potential is-
sues for another day.”

Tax lawyers and policymak-
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Special Education
Outgrows Resources

By SArRA RANDAZZO
AND MATT BARNUM

More U.S. children than
ever are qualifying for special
education, but schools are
struggling to find enough
teachers to meet their needs.

As of 2022-23, a record 7.5
million students got access to
special-education services in
U.S. schools, including children
with autism, speech impair-
ments and attention-deficit hy-
peractivity disorder. That is
15.2% of the public-school stu-
dent population, up from less
than 13% a decade earlier, the
most recent federal data show.

Several factors are driving
the increase. Pandemic disrup-
tions left kids with lingering
learning and behavioral chal-
lenges. Parents have become
more assertive about asking for
services, as the stigma around

special education has lessened.
Autism diagnoses have also
risen in recent decades, and
the state of Texas has seen a
boom in special education
since changing an approach
that had limited access.

Students with disabilities
benefit from services such as
speech therapy, specialized
reading lessons or personal
classroom aides. Yet many
schools report being under-
staffed in special education.
And now, with federal Covid
relief aid set to expire this fall,
districts face growing pres-
sure on their budgets.

“We are in a situation right
now that is not sustainable,”
said Kevin Rubenstein, who
oversees special education for
an 8,000-student suburban
Chicago district. “We con-
tinue to struggle to make sure
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INSIDE

MANSION
A couple tackles a 400-
year-old fixer-upper on
a sprawling English
country estate. M1

BUSINESS & FINANCE
Companies that once
championed diversity

programs are now
tiptoeing away. B1

Judge’s Girlfriend
Profited in His
Federal Court

Law firms enlisted a local Texas
attorney who lived with the judge

An unsigned, one-page
bombshell of a letter made
the rounds at Kirkland & El-
lis, the world’s largest law

By Alexander
Gladstone,
Andrew Scurria
and Akiko Matsuda

firm by revenue. It threat-
ened havoc for the firm and
others that did business be-
fore the most powerful
bankruptcy judge in the U.S.
The letter alleged that
U.S. Bankruptcy Judge David

R. Jones, chief of the bank-
ruptcy court in Houston, was
in a romantic relationship
with Elizabeth Freeman, a
Texas attorney who as Kirk-
land’s co-counsel helped the
firm shepherd multibillion-
dollar cases in Jones’s court-
room.

The intimate relationship
was the reason Freeman and
her law firm, Jackson
Walker, were often brought
in to represent large corpo-
rations, knowing they would
likely have “the judge in
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By SEBASTIAN HERRERA

Austin Heath is terrified of
air travel. So he decided to fly
around the world.

Last summer, Heath em-
barked on a nearly
yearlong journey span- {
ning Asia, Africa, Eu-
rope and South Amer-
ica. It included flights
through mountainous
terrains and violent
rainstorms. For his
first trip, he purposely flew
into Madeira Airport in Portu-

Wine, Reiki, the Middle Seat:
The Secrets of Jittery Fliers

Community of flight-anxious trade tips,
from lifting feet to...pilot lessons?

Buckle down

*

gal, regarded by some pilots
as one of the world’s most dif-
ficult places to land due to its
short runway found between
hills and the ocean.
“I wanted to start
—_ the trip out with a
bang,” said Heath, 27,
who has worked in
banking and lives in the
Baltimore area. “I felt
like if I could land at
this airport, I could
land anywhere.”
Recent months have seen
Pleaseturntopage A6

Record Temperatures Heat Up Utility Bills

The average monthly home power bill is expected to rise 3% to $173 this summer, with the
biggest increases along the Pacific Ocean and in New York, New Jersey and Pennsylvania. A3

Projected monthly power bills for summer
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U.S. NEWS

eterans of Euro-
pean crises got a
sickening sense of
déja vu this past
week.

After French President
Emmanuel Macron called
snap parliamentary elections,
European stock markets sold
off, the euro dipped and,
most ominously, the yield on
French government bonds
jumped, with the spread over
German yields hitting its
highest since 2017.

The reason: fears that the
far-right, euroskeptic Na-
tional Rally, headed by Ma-
rine Le Pen, after trouncing
Macron’s centrists in Euro-
pean Parliament elections,
could emerge to lead the
French government. (Regard-
less of the outcome, Macron
will remain president through
2027 and in charge of foreign
and defense policy.)

Since a debt crisis begin-
ning in Greece in 2009 almost
destroyed the euro, investors
have been alert to anything
that threatens the survival of
the European Union or the
common currency shared by
20 of its 27 members.

But an RN victory wouldn’t
qualify. As Europe’s far-right
parties have crept closer to
power, their stated goals have
shifted from leaving the EU to
reforming it from within. The
underappreciated story of Eu-
rope’s election season isn’t
the fragility of the EU and
euro, but their resilience.

This runs counter to the
overall retreat of globaliza-
tion and supranational gover-

CAPITAL ACCOUNT | By Greg Ip

Why Far Right Won’t Spark a Euro Crisis

nance that began in 2016
with Brexit, Britain’s vote to
leave the EU, and Donald
Trump’s election as president
on a nationalist, protectionist
platform.

The National Rally was
founded as the National Front
in 1972 by Jean-Marie Le Pen,
who bashed Muslims, denied
the Holocaust and called the
Maastricht Treaty, which
paved the way for euro intro-
duction in 1999, the “death of
France...concocted secretly in
the offices of internationalist
technocrats and the dens of
international financiers.”

Le Pen’s daughter Marine
took over the party in 2011
and then expelled her father
in 2015 in an effort to make
the party more acceptable to
mainstream voters. But she
retained her father’s hostility
to immigration, the EU and
the euro.

he debt crisis that be-
T gan in Greece in 2009

exposed the common
currency’s underlying contra-
dictions. By allowing coun-
tries with higher inflation
such as Greece and Spain to
borrow at the same low inter-
est rates as Germany, it
fueled the growth of unsus-
tainable debts.

Yet the euro survived be-
cause its political popularity
trumped its economic flaws:
The public feared having
their savings redenominated
into a depreciating local cur-
rency. The political and eco-
nomic chaos of Brexit dis-
couraged other countries

Total government budget deficitas a

percentage of GDP, for 2023 bond yields
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Sources: U.K. Office for National Statistics, International Monetary Fund (budget deficit); Tullett Prebon (bond yields)

from following suit. It was a
key reason Marine Le Pen lost
decisively to Macron in the
2017 presidential election.

Inflation in recent years
has only heightened mistrust
of monetary adventurism.
Even leaders skeptical of free
markets, such as the newly
elected president of Mexico
and the re-elected president
of South Africa, have had to
affirm the independence of
their central banks. Trump,
should he be elected this fall,
might find tampering with
the Federal Reserve’s inde-
pendence, as some allies pro-
pose, unpopular.

In recent years, right-wing
movements have been busy
recanting plans to ditch the
EU and the euro, while re-
maining opposed to immigra-
tion. “Our Macronist oppo-
nents accuse us...of being in
favor of a Frexit [French

Brexit], of wanting to take
power so as to leave the EU,”
Jordan Bardella, the RN’s
candidate for prime minister,
said in May. But “you don’t
leave the table when you’re
about to win the game.”
After the populist Party for
Freedom won the Netherlands
election in the fall, leader
Geert Wilders dropped a long-
standing demand for a refer-
endum on EU membership.
After becoming prime min-
ister of Italy, Giorgia Meloni
did a U-turn from vocal EU
critic to team player, backing
support for Ukraine and co-
operating on a fix for Italy’s
finances. Germany’s AfD still
wants out of the EU, which
may be one reason it per-
formed poorly in the Euro-
pean Parliament elections.
The RN still has many po-
sitions at odds with EU mem-
bership, from favoring French

il

companies for government
contracts to opting out of the
European electricity market.

he key flashpoint,
T though, is France’s

shaky finances. Last
year its budget deficit was the
eurozone’s second largest, af-
ter Italy, as a share of gross
domestic product, at 5.5%, and
its debt, at 111%, was third
highest. The RN’s previously
stated plans, which include
slashing the value-added tax
on energy and rolling back
Macron’s increase in the pen-
sion retirement age, could
boost the deficit further.

On Wednesday the Euro-
pean Commission, the bloc’s
executive arm, notified Paris
it was in breach of the bloc’s
3% deficit limit.

Brussels has long given
France a long leash on defi-
cits because it is politically

and financially too important
to fail. A showdown with an
RN government could fray
the bloc’s credibility and co-
hesiveness.

Yet even if it defies Brus-
sels, the RN’s room for ma-
neuver remains circumscribed
by the euro. French bond
yields have risen because, un-
like the U.S. and Britain,
which have larger deficits as
a share of GDP, France
doesn’t control the currency
in which it borrows and is
thus at greater risk of default.

The European Central Bank
can buy member nation
bonds whose yields have
risen excessively—provided
the country is fiscally sound
or headed that way. If RN ob-
stinacy caused bond yields
across the eurozone to shoot
up, Krishna Guha of Evercore
ISI thinks the ECB might sup-
port the bonds of cooperative
countries such as Italy but
not “the country that is caus-
ing the stress,” i.e., France.
The turmoil, he argued in a
recent report, “would almost
certainly end in a new RN
government either falling or
reaching some compromise”
with Brussels.

Le Pen and Bardella no
doubt understand these con-
straints, which may be why
they have begun hedging
their plans, making them con-
ditional on the outcome of a
public audit.

The far right might want a
different path from the rest
of Europe, but its freedom is
limited if it wants to keep the
euro. And voters clearly do.
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STILL GOT IT: Bill Greason, 99 years old,

U.S.WATCH
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a teammate of the late Willie Mays on the Birmingham Black Barons in the Negro

Leagues, threw out the ceremonial first pitch before a game between the Giants and Cardinals at Rickwood Field on
Thursday in Birmingham, Ala. The game was meant to celebrate the Negro Leagues and came just days after Mays’s death.

CAMPAIGN SPENDING
Wealthy Step Up

Big Donations
With weeks to go until the
conventions, Donald Trump and
President Biden are getting
significant financial support
from just a handful of donors.
On Thursday, the pro-

ica Great Again reported a
$50 million donation—the
largest this cycle—from Tim
Mellon, an heir to the Mellon
fortune. He contributed the
sum the day after Trump was
convicted in Manhattan on 34
felony charges.

Mellon’s gift comes on top
of $25 million he has given to
Make America Great Again
since 2023 and a similar
amount he has donated to a
super PAC supporting inde-
pendent presidential candi-
date Robert F. Kennedy Jr.

Meanwhile, former New
York Mayor Michael Bloomberg
gave about $19 million to a
pro-Biden super PAC and

Biden fundraising arm, accord-
ing to a person familiar with
the donations.

Trump’s campaign earlier

arms—apart from super
PACs—raised a combined $141
million in May, while Biden’s
said it pulled in $85 million.

: CALIFORNIA
: Court Cuts Ballot
: Measure on Taxes

The California Supreme
Court on Thursday removed a

: measure from the November
. ballot that would have made
¢ it harder to raise taxes, siding
- with Gov. Gavin Newsom and
Trump super PAC Make Amer- :
: state Legislature.

his Democratic allies in the

The measure would have

required voter approval for

. tax increases passed by the

: state Legislature. It also

: would have raised the thresh-
: old required for voter ap-

: proval of certain local govern-
- ment tax increases to a two-
¢ thirds vote at the polls.

: Currently those tax increases
: can take effect if a simple

: majority of voters approve.

Newsom has opposed

* many tax increases during his

: time in office. But he sued to

block this measure, saying it

: would harm local governments

. and take away the Legisla-

* ture’s ability to raise taxes.

roughly $1 million to a separate :

: measure argued that Califor-

: nia has become too expen-

: sive and voters need more

: control over taxes.

this month said its fundraising :

: the court ruled the measure

: couldn’t be enacted by ballot

¢ initiative because it “would

: substantially alter our basic

—Anthony DeBarros *
and Jack Gillum

Supporters of the ballot

In a unanimous decision,

plan of government.”
—Associated Press

Foreign
Earnings

Tax Upheld

Continued from Page One

ers had been watching the
case closely because the chal-
lengers’ arguments for why
this piece of the tax code was
unconstitutional could have
applied to many longstanding
features of the tax system,
and Kavanaugh noted the po-
tential “blast radius” of the le-
gal theory behind the case.

A ruling for the plaintiffs
could “require Congress to ei-
ther drastically cut critical na-
tional programs or significantly
increase taxes on the remaining
sources available to it—includ-
ing, of course, on ordinary
Americans,” Kavanaugh wrote.
“The Constitution does not re-
quire that fiscal calamity.”

A broad ruling for the gov-
ernment, meanwhile, could
have firmly opened the door to
other progressive tax ideas. But
while the majority didn’t fore-
close such proposals, four jus-
tices argued that the Constitu-
tion permits taxation only of
realized income.

Justice Amy Coney Barrett,

joined by Justice Samuel Alito,
made that view clear in a con-
curring opinion. She voted to
let the 2017 tax survive only
because of what she saw as
flaws in the plaintiffs’ argu-
ment that undercut their claim
for a tax refund.

Justice Clarence Thomas
dissented, joined by Justice
Neil Gorsuch. Thomas argued
the constitutional provision
permitting Congress “to lay
and collect taxes on incomes,
from whatever source derived”
covered only investment gains
the taxpayer has received be-
cause the words “‘realize’ and
‘derive’ have long referred to
the same concept.”

The 16th Amendment’s ratifi-
cation in 1913 gave Congress ex-
plicit authority to tax income
without requiring that each
state’s residents pay in propor-
tion to their population, as the
original Constitution requires
for certain “direct” taxes. But
the 30-word amendment
doesn’t define what income is or
whether it must be received or
realized before it can be taxed.

Seizing on a one-time pro-
vision of the 2017 tax over-
haul, conservative activists
filed suit seeking to exclude
from that definition unreal-
ized gains—that is, the in-
crease in an asset’s value that
hasn’t yet been cashed in.

The case before the court,

Moore v. U.S., involved a
$14,729 refund sought by
Charles and Kathleen Moore, a
Redmond, Wash., couple that
invested in an overseas com-
pany that had made profits
but not distributed them to
the company’s owners. But be-
hind the suit was a pre-emp-
tive move against minimum
taxes on wealthy people and
other progressive revenue pol-
icies proposed by left-leaning
politicians including President
Biden and Sens. Bernie Sand-
ers (I, Vt.) and Elizabeth War-
ren (D., Mass.).

Kavanaugh’s opinion didn’t
answer the question the court
asked itself: whether realization
is required under the 16th
Amendment. Instead, he wrote
that that wasn’t necessary to
rule in this case, and he repeat-
edly described the court’s hold-
ing as narrowly applying to sit-
uations where an entity’s
owners are taxed on income
that hasn’t been taxed at the en-
tity level. Kavanaugh made clear
that the court wasn’t blessing
any congressional attempts to
tax an entity and its sharehold-
ers on the same income.

“This was a loss for the
Moores, but it leaves the real-
ization requirement alive and
well and that’s a victory for all
taxpayers,” said Sam Kazman,
an attorney with the Competi-
tive Enterprise Institute, an

advocacy group that repre-
sented the couple.

The Justice and Treasury
departments declined to com-
ment.

“Right-wing  billionaires
hoped an obscure legal case
would blow up the tax code to
avoid paying what they owe,
but this effort failed at the Su-
preme Court,” Warren said on
X Thursday.

The Internal Revenue Code
long has sought to capture
some unrealized gains, some-
times to prevent tax evasion or
gaps in the tax system. The
provision called Subpart F, for
instance, has since 1962 re-
quired many U.S. shareholders
in foreign corporations to pay
taxes on their pro rata portions
of those companies’ undistrib-
uted passive income.

But the dispute over what
the Constitution  allows
emerged with force after a Re-
publican-controlled Congress
passed the 2017 tax law, which
included a one-time charge on
profits that U.S. companies held
in their overseas subsidiaries as
part of the transition to a new
international tax system.

The one-off tax also applied
to some individuals, such as
the Moores, who owned more
than 10% of a foreign com-
pany. In suing to invalidate
the tax, they argued that ap-
preciation of their assets

couldn’t be considered income
until they received a payout.

The Justice Department ar-
gued that rather than imposing
a formal line between apprecia-
tion and realization, the 16th
Amendment’s broad language,
covering incomes “from what-
ever source derived,” left to
congressional judgment when
in the financial cycle taxes may
be imposed.

Tax lawyers thought that a
win for the Moores, unless nar-
rowly drawn, could have put
into question sections of the
tax code involving partnerships,
S corporations and other busi-
ness arrangements that in-
crease wealth but might not
meet a strict definition of re-
ceived income. The court’s rul-
ing, cognizant of challenges to
large chunks of the tax system,
prevented such an outcome.

“It leaves the government’s
taxing power in a pretty
strong place,” said John
Brooks, a law professor at
Fordham University, who co-
wrote a brief asking the court
to rule against the Moores.

The Moores argued the
2017 tax was unlike anything
Congress had done before, try-
ing to draw a line that would
preserve other features of the
tax code but defeat this levy
and yield a ruling restricting
other tax ideas. Kavanaugh re-
jected that idea.

CORRECTIONS &3
AMPLIFICATIONS

The name of Mount Arafat
in Saudi Arabia was given in-
correctly as Mount Ararat in a
World Watch article on Mon-
day about the Hajj.

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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Storm Hits
Texas and
Mexico’s
Gulf Coast

Tropical storm Alberto
lashed into Mexico’s Gulf
Coast, bringing heavy rain
and flooding to parts of
southern Texas and Mexico.

Alberto, the first named
storm of what is expected to
be a busy Atlantic hurricane
season, made landfall early
Thursday near the Mexican
port of Tampico. It weakened
rapidly to a tropical depres-
sion as it moved inland.

Millions of people were un-
der flood warnings as the
large storm brought rain to
northeastern Mexico and bat-
tered the Texas Gulf Coast.

At least three people were
killed in the Mexican state of
Nuevo Ledén on Wednesday,
local media reported.

Parts of coastal Texas
around the city of Galveston
saw severe flooding over-
night. The city of Jamaica
Beach, south of Galveston,
was submerged in water.

In Surfside Beach, Texas,
pictured, emergency services
conducted rescues overnight
Wednesday into Thursday, and
the city closed the beach, ask-
ing visitors to avoid the area.

—Anthony Harrup

Kaspersky

Software
Faces U.S.

Sales Ban

By DusTIN VoLzZ

WASHINGTON—The Biden
administration on Thursday
said it would ban sales in the
U.S. of software built by Rus-
sian antivirus vendor Kasper-
sky Lab, acting on longstand-
ing concerns that the software
firm poses a significant na-
tional-security threat.

U.S. officials described the
ban as a “full prohibition” on
selling to U.S. businesses or in-
dividuals. Additionally, the ad-
ministration is adding Kasper-
sky Lab to a list that limits U.S.
suppliers from doing business
with the company.

The moves are the most
significant action taken to
date by the U.S. government
against Kaspersky Lab, a com-
pany with hundreds of mil-
lions of customers worldwide.
It has struggled for years to
quell concerns among Western
security officials that it could
be a digital Trojan Horse un-
wittingly allowed entry into
sensitive computer networks.

“Kaspersky believes that
the Department of Commerce
made its decision based on the
present geopolitical climate
and theoretical concerns,” the
company said in a statement.
“Kaspersky does not engage in
activities which threaten U.S.
national security.”

The firm, whose software
was purged from U.S. federal
government networks during
the Trump administration, has
denied that it works with Rus-
sia or any government to facil-
itate cyber espionage or other
malicious cyber activity.

Commerce Secretary Gina
Raimondo said the ban was
the first of its kind by the
Commerce Department im-
posed on a foreign company
and resulted from an “ex-
tremely thorough investiga-
tion” into the firm. It was mo-
tivated in part by Kaspersky
Lab’s alleged ties to the Rus-
sian government, which Rai-
mondo said could compel the
company to abuse its software
embedded on customer com-
puters, as well as Russia’s
continued offensive cyber op-
erations against the U.S.

The Biden administration
had been considering taking
actions against Kaspersky Lab
since the start of Russia’s in-
vasion in Ukraine in 2022, ac-
cording to current and former
officials.

Some officials were hesitant
over uncertainty about how
widely embedded Kaspersky
products are in U.S. networks
and the potential that an overly
broad restriction could lead to
unintended consequences, such
as jeopardizing the functional-
ity of other software.

The new actions bar
Kaspersky Lab from entering
into new agreements with U.S.
customers beginning July 20.

In Comes the Heat and Higher Electric Bills

Natural-gas futures price, weekly
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By RYAN DEZEMBER

Summer is off to a sizzling
start, which means higher elec-
tricity bills are on their way.

The Energy Information Ad-
ministration expects the U.S.
average monthly residential
power bill to rise to $173 in
June, July and August, up 3%
from last summer.

The government’s estimates
are subject to the weather, of
course. But the biggest bumps
in electricity expenses will
likely occur along the Pacific
Ocean and in New York, New
Jersey and Pennsylvania.

New Englanders can expect
to receive smaller bills than in
2023, according to the EIA. So
should residents of Texas, Okla-
homa, Arkansas and Louisiana,
who nonetheless can anticipate
another summer of America’s
biggest power bills, the EIA
said.

The Southwest has been bak-
ing and a high-pressure ridge
smothering the East is expected
to bring triple-digit tempera-
tures to Washington, D.C., this
weekend for the first time since
2016. It snowed in Montana this
week, but the Northwest is
heating up and is forecast to

join the rest of the country with
above-normal  temperatures
next week.

This month will likely wind
up being the warmest June in
records dating back to 1950,
both in terms of actual temper-
ature and cooling-degree days,
said Steve Silver, senior meteo-
rologist at Maxar. Cooling-de-
gree days are a population-
weighted measure of
temperatures above 65 degrees
Fahrenheit that energy traders
use to gauge demand.

“I wouldn’t expect a big
change to a much cooler pat-

tern for the rest of summer,”
Silver said. “As far as whether
we’ll be talking continued re-
cord heat, I think it’s a little too
early to speculate on that.”

Air-conditioning season
would be even more expensive
had it not been so warm this
past winter. With less need for
heat, a lot of natural gas was
left unburned. Prices plunged
into spring, when demand for
gas is low.

Though renewable energy
production—particularly solar—
is booming, burning natural gas
remains the dominant means of
producing electricity in the U.S.
It accounted for 43% of utility-
scale power generation last
year, more than the next three
biggest sources—nuclear, coal
and wind—combined, according
to EIA data.

Earlier this year, natural-gas
futures hit their lowest infla-
tion-adjusted prices since trad-
ing began on the New York
Mercantile Exchange in 1990.
Big producers, including Chesa-
peake Energy and EOG Re-
sources, dialed back output to
keep the glut from getting big-
ger and hold back gas until
prices improved.

Chesapeake, for example, be-
gan curtailing its output in Feb-
ruary when prices bottomed
out, and has drilled but not
completed wells and deferred
connecting others to pipelines.

Chesapeake started April
holding back about 500 million
cubic feet a day, but has been
slowly bringing that production
back on line in recent weeks as
prices improved, Chief Execu-
tive Nick Dell’Osso told inves-
tors Tuesday at a conference.

“When you think about the
demand spike that we should
see in the Northeast going into
this weekend, as it’s going to be

very hot, we would be ready
with additional volumes to
bring to market,” Dell’Osso said.

EOG throttled back output
from its big new gas field in
South Texas. The Houston-
based company will wait to
complete wells until later this
year when new export termi-
nals for liquefied natural gas
are expected to open and lift
demand and prices, Chief Oper-
ating Officer Jeff Leitzell said at
the same conference this week
in New York.

“Obviously that’s worked
out,” Leitzell said. “We’ll see
kind of what type of summer
we have from a weather stand-
point.”

The curtailments have al-
ready eaten into the glut. In late
March, when prices bottomed,
there was 41% more gas in do-
mestic storage caverns than the
five-year average for that time
of year. Last week, the EIA data
showed that stockpiles were
down to 24% above the normal
level for early June.

Gas prices have risen as in-
ventories have been burned
down. Futures for July delivery
ended Thursday at $2.741 per
million British thermal units, up
74% from the low in late March
and 5.1% higher than a year ago.

Futures have recently traded
even higher, rising last week
above $3 for the first time since
November. They retreated after
developers of the Mountain Val-
ley Pipeline told regulators that
the 303-mile conduit was ready
to move gas to market from
prolific drilling fields in Ohio,
Pennsylvania and West Vir-
ginia.

On Thursday, Tropical Storm
Alberto soaked the Texas coast,
cooling off the region and push-
ing down futures an additional
5.8%.

IRS to Deny Billions of Dollars in Covid Tax-Credit Claims

By RICHARD RUBIN
AND RUTH SivoN

The Internal Revenue Ser-
vice is planning to deny bil-
lions of dollars of what it says
are improper claims for a pop-
ular pandemic-era tax credit,
while starting to gradually pay
out some claims that have
been sitting at the tax agency
for more than nine months.

The IRS, following a long
review of the employee reten-
tion tax credit, plans to main-
tain a moratorium on process-
ing claims filed since mid-
September 2023. The agency
had said it hoped to resume
significant processing of
claims in late spring.

The effort represents the
government’s latest move to
deal with the twin problems of
the credit known as the ERC
that Congress created to en-
courage employers to keep
workers on their payrolls dur-
ing the pandemic.

On one hand, the IRS is try-
ing to stop a wave of fraud.
Pop-up firms and marketers
created a mini-industry that
encouraged a flood of claims

long after the pandemic’s
emergency-phase  ended—
many of which the IRS has
said are questionable. The
program has cost the govern-
ment roughly $230 billion,
about triple early projections.
And although the credit ex-
pired in 2021, employers can
still file amended tax returns
to claim up to $21,000 per em-
ployee for tax year 2021.

On the other hand, in the
pile of more than one million
pending claims, there are le-
gitimate claims mixed in with
fraudulent and improper ones,
and some employers are
counting on that money to
survive. In addition, for every
day that goes by, the IRS owes
those taxpayers more interest
along with their refunds.

The IRS has taken several
steps already to curb abuse of
the program. It has let taxpay-
ers withdraw unpaid claims,
increased audits, started crim-
inal investigations and created
a voluntary disclosure pro-
gram so employers can give
back money they don’t think
they deserve.

Since last September, the

IRS has been analyzing its pile
of claims and trying to find a
way to decide which ones to
pay and which to reject.
Meanwhile, the House
voted in January to end the
ERC for claims filed after Jan.
31, 2024, a move that is esti-
mated to save the government
almost $80 billion. But that
legislation, which would also

risk category, the agency said.

In some cases, said IRS
Commissioner Danny Werfel,
claims are obviously ineligible
based on the claim itself; in
other cases, the IRS may need
additional documentation
from the taxpayer.

“The IRS remains deeply
concerned about how many
taxpayers have been misled

revive expired and deluded by
business  tax promoters into
povsins 4 Thebacklogof e e
ﬁhﬂd t?xucrgdi,t, unprocessed s\i’g . lpaygayf’
as stalled in . erfel said in a
the Senate. ERC cIalms statement.
In coming HIH “People  may
weeks, the IRS WaS14 million think they are
plans to deny In mld-May. on safe ground,

tens of thou-
sands of claims

but many are
simply not eli-

that had shown

the greatest risk of being im-
proper, the agency said. It will
continue to analyze an even
larger batch of claims that
showed an “unacceptable”
level of risk. About 60% to
70% of the one million pend-
ing claims it reviewed carry
unacceptable risk, while 10%
to 20% fall into the highest

gible under the
law.”

The backlog of unprocessed
ERC claims had swelled to 1.4
million by mid-May, including
880,000 filed prior to the
moratorium, the government
said in a June court filing.
Since the moratorium started,
the IRS had processed 28,000
claims totaling $2.2 billion

and disallowed more than
14,000 claims worth more
than $1 billion, the agency
said.

But that would leave more
than a million claims still
waiting, some legitimate and
some not. Some employers say
they have waited a year or
more for the agency to pro-
cess what they think are valid
claims for refunds. Lawmakers
such as Sen. Tommy Tuber-
ville (R., Ala.) have been
pressing the IRS to accelerate
payouts.

The IRS said it would gen-
erally process the oldest
claims first and that those
payments will start going out
this summer, but at a slower
pace than the IRS had paid
ERC claims earlier in the pan-
demic. The agency will keep
the moratorium in place for
claims filed since the Septem-
ber announcement.

Werfel said the IRS can’t
safely end the moratorium un-
less Congress passes the legis-
lation to set the cutoff date
for new claims. Otherwise, he
said, a new flood of claims
might emerge.

DAVID J. PHILLIP/ASSOCIATED PRESS
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Star Spanned ‘M*A*S*H’ to ‘Hunger Games’

Donald Sutherland’s role in the ‘Hunger Games’ franchise introduced him to a new generation.

‘I loved every

role I've ever
played, even the
tyrannical villains’

By ALysSA LUKPAT

Donald Sutherland, an ac-
tor with cross-generational
appeal who starred in hits in-
cluding “M*A*S*H” and the
“Hunger Games” movie fran-
chise, has died, his son said
Thursday. He was 88.

Kiefer Sutherland, an actor
and star of the TV show “24,”
announced the death in a so-
——— cial-media

OBITUARY post, saying,
DONALD “He loved
SUTHERLAND What he did
1935-2024 and did what

he loved, and
———————— one can never
ask for more than that. A life
well lived.”

The Canadian actor had a
career that spanned seven de-
cades. His big break came in
the 1967 film “The Dirty
Dozen,” where he played one
of a dozen convicted murder-
ers sent to assassinate Ger-
man officers during World
War II.

He was nominated for a
Golden Globe for his role in
“M*A*S*H” as  Hawkeye
Pierce, a surgeon in the Ko-
rean War.

Other films included “In-
vasion of the Body Snatch-
ers” and “Animal House,”
both in 1978, and “Buffy the
Vampire Slayer” in 1992.

To younger audiences, he
was known for his turn as
the antagonist President
Snow in the “Hunger Games”
franchise from 2012 to 2015.

He said in 2012, “T've
made over 130 films and I
loved every role I've ever
played, even the tyrannical
villains.”

Sutherland was an ardent
antiwar activist. He told The
Wall Street Journal in 2015,
“War exists for profit, for oil,
for money, for territory. Ex-
cuse me, but how can the
good guys be doing that?” He
added, “It is always the kids,
and it’s the poor kids who
are always sent.”

He embraced the “Hunger
Games” franchise partly be-
cause of his activism. After
he read the script for the
first movie, he sent his agent
a long analysis of why the
movie—with its antiwar sen-
timents—was a must-see for
young people. He played the
president of a fictional coun-
try that forces some teenag-
ers to compete in a fight to
the death. The franchise was
a hit among younger audi-
ences and introduced him to
a new generation of fans.

Born in New Brunswick,

Canada, Sutherland was al-
ways interested in acting, but
his father encouraged him to
have a fallback plan. He ini-
tially studied engineering at
the University of Toronto.

“The professors of engi-
neering, they suggested I
leave after my third year,” he
said in 2015.

He graduated with a de-
gree in English literature and
then went to London for
drama school, where he and
the teachers didn’t always
get along. One suggested he
become a truck driver.

He didn’t listen to her, and
eventually he landed his first
feature film role in a 1964
Italian horror movie. He met
his second wife, actress Shir-
ley Douglas, during filming
and they had two children,
Kiefer and Rachel. He later
had three children with his
third wife, Francine Racette.

Sutherland went on to act
in a string of films and TV
shows over the next several
decades. He said in 2015 that
Hollywood hadn’t changed
much since he started acting
in the 1960s.

“Obviously the mechanics
of it have and the corporate
structure of it have,” he said,
but noted the kinds of films
have stayed the same. Still,
he said, “The advent of tele-
vision has obviously taken B
movies’ place.”

Special Ed

Oulgrows
Resources

Continued fromPage One
that we have enough teachers
in place.”

Smaller classes

Georgia parent Joshua
Caines appreciated the spe-
cial-education services his lo-
cal public elementary school
provided for his now 12-year-
old son, whose autism and
ADHD affect his attention and
ability to hand-write, among
other things.

Caines worried, though,
about middle school, and
whether a larger campus and
class sizes would overwhelm
his son, who learns better
around people he’s familiar
with. So for sixth grade he
moved him to a Christian pri-
vate school, where he is in
classes with fewer than 10
students.

“It wasn’t a decision that we
took lightly,” said Caines, who
works as a pastor. “If I felt my
child could get the resources
he needed in public school, we
would have kept him there.”

Under federal law, children
in public schools qualify for
special education if they are

identified as having certain
disabilities that hinder educa-
tional performance. School
staff work with families to
create an individualized edu-
cation program, or IEP, which
details goals and supports.
Parents who disagree with
what is offered can legally
challenge school districts.

Pandemic factor

Virtual learning during the
pandemic initially made it
more difficult for students
with disabilities to receive
services and to be identified
for special education. Some
parents helping their children
at home, however, became
more aware of challenges they
faced, which expanded while
school buildings were closed.

Since students returned to
school, special-education
teachers said they are seeing
more mental-health issues and
extreme behaviors, including
students hitting staff, making
lewd remarks and throwing
furniture. Having the right sup-
port, like an aide to help a stu-
dent calm down when stressed,
can alleviate the behaviors.

“Traditionally there have
been a lot of kids who were
able to skate by and maintain
at a level where they didn’t
get flagged,” said Katy Chaffin,
a special-education teacher in
San Diego. “When you take
years of school closure, for
those kids, they’ve fallen so
much farther behind.”

Decades ago, special-educa-
tion students were often iso-
lated from the rest of the
school community. Now, stu-
dents with disabilities are in-
creasingly integrated into gen-
eral-education classrooms. This
has led parents to be more
open to special education.

“That is where kids be-
long—together and seeing that
everybody is different,” said
Lisa Honas, an elementary-
school principal in Idaho
whose 6-year-old daughter
has Down syndrome and is
nonverbal.

As more students qualify
for services, persistent re-
cruiting challenges for spe-

cial-education teachers and
aides and federal funding
shortfalls have challenged
school districts.

In the fall of 2023, one in
five public schools reported
not being fully staffed in spe-
cial education, a higher rate
than any other teaching posi-
tion, according to a federal
survey.

School budgets have been
flush of late and have risen
over time. But money is ex-
pected to be tighter as tempo-
rary Covid aid winds down.

The 1970s-era federal law
that created the special educa-
tion system authorizes federal
funding for up to 40% of the

Children served under Individuals with Disabilities Education

Act, by type of disability
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costs to provide the services,
but the federal contribution has
always fallen far short of that.
Adjusted for inflation, regular
federal funding for the law has
fallen since 2010, according to
figures compiled by the U.S.
Department of Education.

A separate legal avenue for
children with disabilities is a
504 plan, which guarantees
school accommodations such
as extra time on tests. The
share of students receiving a
504 rose to 3.3% in the
2020-21 school year from 1%
in 2009-10, according to an
analysis of federal data by
Perry Zirkel, an education-
law researcher.

‘That is where kids belong—
together and seeing that
everybody is different, said
Lisa Honas, an elementary
school principal in Idaho
whose 6-year-old daughter
has Down syndrome and is
nonverbal.

Implementing these plans
is “all at the cost of the local
district’s budget,” said Zirkel,
because unlike for students on
IEPs, there is no additional
funding provided by states or
the federal government for
students receiving a 504.

Budget strain

Special-education numbers
have grown at an especially
fast clip in Texas—to more
than 700,000 students in
2022-23 from fewer than half a
million in 2015-16. In 2018, fol-
lowing a Houston Chronicle in-
vestigation, the U.S. Depart-
ment of Education found the
state pressured school districts
to keep disability figures low.

“Kids were being underi-
dentified for years and years
and years,” said Alyssa Po-
tasznik, a special-education
teacher in Texas until 2022.
Potasznik left the state be-
cause she said the challenges
of getting back on track after
the Education Department in-
vestigation—with limited
staffing and funding—were
too great.

Now teaching special edu-
cation at a high school in
Portland, Ore., she feels a dif-
ferent kind of pressure.

“You have such a short time
to be able to help these kids,”
she said. “It can be demoraliz-
ing when you don’t feel you
can give them the support
needed for them to live the
lives they want to lead.”

Instagram
Points leens

To Sex Posts

Continued from Page One
Instagram,” spokesman Andy
Stone said.

Stone said the company’s ef-
forts to prevent its systems
from recommending inappropri-
ate content to minors are con-
tinuing. “As part of our long-
running work on youth issues,
we established an effort to fur-
ther reduce the volume of sensi-
tive content teens might see on
Instagram, and have meaning-
fully reduced these numbers in
the past few months,” he said.

The new testing adds to ev-
idence that social media can
be hazardous for young peo-
ple. This week, the U.S. Sur-
geon General called for warn-
ing labels to be put on social-
media platforms because of
their potential harm to adoles-
cents’ mental health.

The bulk of the testing by
Edelson and the Journal oc-
curred from January through
April. A test by the Journal in
June found continuing prob-
lems. Within a half-hour of its
creation, a new 13-year-old
test account that watched
only Instagram-recommended
videos featuring women began
being served video after video
about anal sex.

Internal tests and analysis
by Meta employees identified
similar problems, according to

current and former staffers
and documents viewed by the
Journal that are part of previ-
ously undisclosed company re-
search into young teens’ harm-
ful experiences on Instagram.
In 2021, company safety staff
ran tests similar to those of
Edelson and the Journal, and
came up with comparable re-
sults, former employees said.

A 2022 internal analysis re-
viewed by the Journal found
Meta has long known that In-
stagram shows more pornogra-
phy, gore and hate speech to
young users than to adults.
Teens on Instagram reported
exposure to bullying, violence
and unwanted nudity at rates
exceeding older users in com-
pany-run surveys, and the com-
pany’s statistics confirmed the
platform was disproportion-
ately likely to serve children
content that violated its rules.

Teens saw three times as
many prohibited posts contain-
ing nudity, 1.7 times as much
violence and 4.1 times as much
bullying content as users
above the age of 30, according
to the 2022 internal analysis.
Meta’s automated efforts to
prevent such content from be-
ing served to teens was often
too weak to be effective, the
document said. The most effec-
tive way to prevent inappropri-
ate content from being served
to underage users would be to
build a separate recommenda-
tion system for teens, the doc-
ument suggested. Meta hasn’t
pursued that proposal.

Some senior executives, in-
cluding Instagram head Adam
Mosseri, expressed concern
about the disproportionate dis-

play of adult content and other
violative material to children,
according to staffers.

The Reels algorithms work,
in part, by detecting users’ in-
terests based on what videos
they linger on longer than oth-
ers and recommending similar
content. Meta has policies gov-
erning such recommendation
systems. Under its guidelines,
sexually suggestive content
isn’t supposed to be recom-
mended to users of any age
unless it is from accounts they
specifically choose to follow.

According to Meta’s January
announcement, teens under 16

Adam Mosseri, head of
Instagram, appearing before
a Senate panel in 2021.

aren’t supposed to be shown
sexually explicit content at all.

In more than a dozen man-
ual tests run by the Journal
and Northeastern’s Edelson,
the minor accounts didn’t fol-
low anyone or search for any-
thing, to avoid activity that
might influence Instagram’s
content recommendations.

As soon as they were estab-
lished, the accounts started
watching Reels. Initial clips
featured traditional comedy,

STEFANI REYNOLDS/BLOOMBERG NEWS

cars or stunts, as well as foot-
age of people sustaining inju-
ries. The test accounts scrolled
past such videos. They watched
Instagram-recommended vid-
eos that featured imagery such
as a woman dancing or posing
in a manner that could be con-
strued as sexually suggestive.
They didn’t like, save or click
on any videos.

After a few short sessions,
Instagram largely stopped rec-
ommending the comedy and
stunt videos and fed the test
accounts a steady stream of
videos in which women panto-
mimed sex acts, graphically de-
scribed their anatomy or ca-
ressed themselves to music
with provocative lyrics.

In one clip that Instagram
recommended to a test account
identified as 13 years old, an
adult performer promised to
send a picture of her “chest
bags” via direct message to
anyone who commented on her
video. Another flashed her
genitalia at the camera. Addi-
tional sessions on subsequent
days produced the same mix of
sexual content, alongside ads
from major brands.

The algorithms behind Tik-
Tok and Snapchat’s “Spotlight”
video feature operate on prin-
ciples similar to that of Reels.
They all are supposed to work
by filtering through billions of
video posts and culling those
that flunk certain quality tests,
are predicted to contain con-
tent deemed “non-recommend-
able,” or don’t make sense
given a user’s language, age or
geography. The systems then
make recommendations from
among the remaining videos

based on predicted likelihood
that a user will watch.

Despite their systems’ simi-
lar mechanics, neither TikTok
nor Snapchat recommended
the sex-heavy video feeds to
freshly created teen accounts
that Meta did, tests by the
Journal and Edelson found.

On TikTok, new test ac-
counts with adult ages that
watched racy videos to comple-
tion began receiving more of
that content. But new teen test
accounts that behaved identi-
cally virtually never saw such
material—even when a test mi-
nor account actively searched
for, followed and liked videos
of adult sex-content creators. A
TikTok engineer credited the
differentiation both to stricter
content standards for underage
users and a higher tolerance
for false positives when re-
stricting recommendations.

“We err on the side of cau-
tion,” a TikTok spokesman said,
adding teens have access to a
more limited pool of content.

In Edelson’s tests on Insta-
gram, the adult and teen test
accounts continued to see vid-
eos from adult content cre-
ators at similar rates, suggest-
ing far less differentiation. In
some instances, Instagram
recommended that teen ac-
counts watch videos that the
platform had already labeled
as “disturbing.”

Meta said that, by defini-
tion, content labeled “disturb-
ing” and hidden behind a
warning screen shouldn’t be
shown to children.

Stone attributed the result
to an error and said Meta de-
veloped more than 50 tools and

resources to help support teens
and parents on its platforms.

Meta officials debated how
to address the level of display
of age-inappropriate content
for children. In a meeting late
last year, top safety staffers
discussed whether it would be
sufficient to reduce the fre-
quency of minors’ seeing pro-
hibited content to the level
that adults see.

Mosseri, the Instagram
head, said at the meeting that
reaching parity wouldn’t be ad-
equate given Meta’s public
statements regarding teen
safety on its platforms, accord-
ing to people familiar with his
comments. That meeting set
the stage for Meta’s January
announcement that it would
automatically default teens into
its most restrictive content set-
tings to refrain from recom-
mending sexually suggestive or
otherwise problematic content.

The success of that effort
remains to be seen.

Senior Meta attorneys, in-
cluding general counsel Jen-
nifer Newstead, also began in
the second half of last year
making the case to the com-
pany’s top leadership that
child-safety issues on Face-
book and Instagram posed
underappreciated legal and
regulatory risks, according to
current and former Meta
child-safety staffers.

The staffers said Meta re-
cently expanded its invest-
ments in child-safety work
following years of tight bud-
gets, intensifying scrutiny of
its efforts by government offi-
cials and recommendations
from its legal department.
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U.S. to Redirect Missiles to Ukraine

Other American
allies and partners
with contracts will
face delivery delays

By NANCY A. YOUSSEF
AND GORDON LUBOLD

The Biden administration
will rush the delivery of air-
defense interceptors to
Ukraine by halting delivery to
allied nations, the White
House said.

President Biden hinted at
the move last week during the
Group of Seven meeting in It-
aly, saying, “We let it be known
to those countries that are ex-
pecting from us air-defense
systems in the future that
they’re going to have to wait.”

John Kirby, a spokesman
for the National Security
Council, said on Thursday that
Ukraine would get the addi-
tional interceptors by the end
of summer.

“The broader message here
to Russia is clear, if you think

you’re going to be able to out- .

last Ukraine, and if you think
you’re going to be able to out-
last those of us who are sup-
porting Ukraine, you’re just flat
out wrong,” Kirby said.

The decision to redirect
U.S. production of air-defense
interceptors reflects the limits
of the Western defense indus-
trial base, which has struggled
to supply enough armaments
to meet global demand. It also
is an acknowledgment of
Ukraine’s urgent need amid
intensified attacks by Russia.

While the administration
wouldn’t say how many inter-
ceptors it would send, a senior
U.S. official said Ukraine
would be given priority over
the next 16 months, and the
missiles would be delivered to
Kyiv as they come off the as-
sembly line. Ukraine will re-
ceive interceptors for both Pa-
triots and the National
Advanced Surface-to-Air Mis-
sile System, or Nasams.

Ukrainian officials declined
to comment.

Among the nations that had
contracts to buy interceptors
and likely will be affected are
South Korea and the United
Arab Emirates, a congressio-
nal official said. Neither em-
bassy responded to a request
for comment.

Kirby declined to say how
many countries were affected
by reprioritizing the deliveries
except to say it wouldn’t af-
fect Israel or Taiwan.

Ukrainian President Volod-
ymyr Zelensky has said his
country urgently needs at least
seven more Patriot batteries,
which are used to launch the
interceptors. The U.S. last week
said it would send Ukraine an
additional Patriot battery to
protect against Russian attacks
and that it was seeking other
systems from allies. There are
at least three Patriots batteries
currently in Ukraine.

On Thursday, Romania said

it would also send a Patriot
system.

Patriot batteries, which have
helped protect Ukrainian troops
and civilian assets over recent
months, including around Kyiv,
include radar, launchers and in-
terceptor systems. Each can
fire dozens of interceptors in a
single engagement to attack
planes, missiles or rockets. Na-
sams, a short- to midrange air-
defense system, can launch 72
interceptors at once.

RTX, which produces the
Patriot system, referred com-
ment to the White House.
“We’re working closely with
our U.S. Army customer to
support the U.S. government’s
response to the conflict in
Ukraine,” a Lockheed Martin
spokeswoman wrote.

Over the past several

months, air defense has been
one of the top requests from
Ukraine as it has sought to de-
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ISR Defence, a Ukrainian drone maker, outfitted an R-18 drone with three orange practice bombs.

Drones Get Smarter to Dodge
Jamming Signals From Russia

By ALISTAIR MACDONALD
AND HEATHER SOMERVILLE

KY1V, Ukraine—The drones
now leaving ISR Defence’s fac-
tory in Ukraine look exactly
like those made there before
Russia’s invasion, but the
components inside have com-
pletely changed. It is an exer-
cise the company has gone
through repeatedly to keep its
drones aloft.

As drones play an increas-
ingly prominent role in the
war, the two sides fight a con-
stantly evolving battle to
down enemy craft and keep
their own in the sky. The abil-
ity of Russia and Ukraine to
wage electronic warfare—dis-
rupting the signals guiding
drones, rendering them mostly
useless—has rapidly advanced.
And so too have their efforts
to stay ahead of that threat.

ISR has updated its explod-
ing drone’s navigation equip-
ment, antenna and video feed
in a bid to avoid frequencies
that Russia is targeting. Other
drone manufacturers are fo-
cusing on making their equip-
ment more autonomous, limit-
ing the information they
receive from satellites or oper-
ators that can be disrupted.

“Russian jamming is a cru-

cial factor when making
drones,” said Vadym Yunyk,
ISR’s co-founder. A manufac-
turer now has to be able to
make changes to drones with-
out the usual level of research
and development, he added.

Western companies are ea-
ger to learn from Ukraine’s ex-
perience, with some setting up
R&D centers in the country and
others looking to invest in or
join with local businesses.

Unmanned aerial vehicles
have come into their own in
the Ukraine war. Surveillance
and strikes by drones at the
front line mean that almost
any movement can be seen
and targeted within minutes.

With drones now crossing
the front line thousands of
times a day, maintaining—and
disrupting—that capability is
a priority for both sides, and
could provide an edge.

Electronic warfare targets a
drone by essentially drowning
out the signals being sent to it
along radio frequencies, block-
ing commands from its opera-
tor and the data required to
navigate.

By the spring of 2023,
Ukraine was losing some
10,000 drones a month be-
cause of Russian electronic
warfare, according to a report

by the Royal United Services
Institute, a U.K. think tank.

Electronic warfare is de-
cades old and was used exten-
sively in World War II to jam
radar signals. During the
Ukraine war, both sides have
increased their use of jam-
ming systems and worked to
improve their effectiveness.

One way to escape jamming
is to move a drone’s communi-
cations onto a different fre-
quency. But the enemy soon
finds that frequency, ensuring
a constant race across the
spectrum.

Ukraine fits jamming de-
vices to almost all vehicles op-
erating at the front. Elec-
tronic-warfare devices take
various forms, from simple ve-
hicle-mounted antennas to
hand-held guns that resemble
futuristic rifles.

“But you go on one fre-
quency, and tomorrow they
adjust their frequency,” said
Oleksiy Semenov, operating a
Bradley infantry-fighting vehi-
cle near Avdiivka, in east
Ukraine.

Drone makers are increas-
ingly looking to equipment
and software that filter out
the useful signals their UAV
needs from the noise being
sent to disrupt it.

fend its front lines and protect
its cities and civilian infra-
structure. Russia’s targeted
strikes against Ukraine’s
power infrastructure have cut
electricity production by half,
leading to blackouts and hasty
repairs.

Zelensky intensified calls
for more air-defense systems
this spring after Russia’s mili-
tary ramped up bombing of
Kharkiv, Ukraine’s second-
largest city, which sits near
Russian territory.

Ukraine’s minister of de-
fense, Rustem Umerov, said this
month that his country needs
twice the number of Patriot sys-
tems and interceptors as it has
now for air-defense purposes.

“We need more because the
fighting line is quite long,” he
said.

Russia has long used ballis-
tic and cruise missiles, as well
as lethal drones, against

Ukrainian cities. In recent
months, Moscow’s forces have
increased their use of massive
glide bombs, launched from
aircraft behind the front lines.

The White House began
considering changing its deliv-
ery of interceptors in April, as
Russia launched its assault on
Kharkiv.

At the time, the flow of U.S.
military aid had slowed to a
trickle while Congress strug-
gled to pass a foreign-aid
package that included nearly
$61 billion in aid for Ukraine.

Shortly after that bill
passed that month, the Penta-
gon said it was rushing aid to
Ukraine, including intercep-
tors for the Patriot, and began
steps to halt delivery to allied
partners, the administration
official said.

—Daniel Michaels
and James Marson
contributed to this article.

BOE Holds
Key Rate
Steady

At 5.20%

By PauL. HANNON
AND WILL HORNER

LONDON—The Bank of Eng-
land left its key interest rate
at a 16-year high Thursday,
but signaled it may follow sev-
eral of its European peers by
lowering borrowing costs in
the coming months.

The UKs central bank held
its key rate at 5.25% for the
seventh straight meeting, in
line with what investors and
economists had expected. Two
of the nine members of its
Monetary Policy Committee
voted to lower the key rate to
5%, repeating the voting pat-
tern of their May gathering.

Earlier Thursday, Switzer-
land’s central bank cut its key
rate for the second straight
meeting, after the European
Central Bank lowered its key
rate on June 6. The BOE has
been wary of joining that
group, even though the UK.’s
annual rate of inflation fell to
its 2% target in May. Norway’s
central bank has also stayed on
the sidelines, leaving its key
rate unchanged Thursday.

Much of the decline in UK.
inflation in recent months has
been the result of falling energy
and food prices. The BOE wor-
ries that since those falls are
unlikely to continue, rapidly ris-
ing prices for services will push
the rate of inflation back above
its target in the second half of
this year, and that revival may
be long-lasting if wages con-
tinue to increase rapidly.

The central bank expects
inflation to again fall to its
target toward the end of next
year and stay there as wage
rises cool, but policymakers
want to see more evidence
that is happening before they
cut their key rate.
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Hamas Can’t
Be Destroyed,
Military Says

Israeli spokesman
questions ‘total
victory’ goal in public
Netanyahu rebuke

By JARED MALSIN
AND ANAT PELED

A rift between Israeli Prime
Minister Benjamin Netanyahu
and the nations’s military lead-
ership increasingly is spilling
into the open after the armed
forces’ top spokesman said Ne-
tanyahu’s aim of destroying
Hamas in Gaza is unachievable.

“The idea that we can de-
stroy Hamas or make Hamas
disappear is misleading to the
public,” military spokesman
Daniel Hagari told Israeli tele-
vision on Wednesday.

The comment was a rare
direct rebuke from the mili-
tary of how Netanyahu has de-
lineated the main aim of the
war, which he says is “total
victory” over Hamas and re-
turning Israeli hostages. The
prime minister repeatedly has
said he won’t accept an end to
the war without the group’s
eradication as a military and
governing power.

The Prime Minister’s Office
pushed back on Hagari’s com-
ments. “The security cabinet
headed by Prime Minister Ne-
tanyahu defined the destruc-
tion of Hamas’ military and
governmental capabilities as
one of the goals of the war.
The IDF is of course commit-
ted to this,” it said, referring
to the Israel Defense Forces.

The exchange was an illus-
tration of months of tensions
between Netanyahu and the
country’s military leadership,
who argue that Hamas only
could be defeated if Israel re-
places it with another govern-
ing authority in Gaza. During
more than eight months of

war, the Israeli military has
invaded swaths of the Gaza
Strip, only to see Hamas re-
constitute itself in areas when
Israeli forces withdraw.
“What we can do is grow
something different, some-
thing to replace it,” Hagari
said on Wednesday. “The poli-
ticians will decide” who
should replace Hamas.
Netanyahu has rejected pro-
posals for possible alternatives
to Hamas, including a U.S. plan
to bring in the Palestinian Au-
thority, and Arab calls for a
Palestinian unity government
that would include Hamas.
Some military analysts and
former Israeli officials have
questioned whether installing
a new government in Gaza
was ever possible, given that
Hamas has managed to survive
the Israeli military assault.
The rift with the military
leadership comes as Netan-
yahu also is under pressure
from the Biden administration
to accept a cease-fire proposal
that President Biden said
would lead to an end to the
war. This week, Netanyahu
opened a new dispute with the
administration, accusing the
U.S. of withholding weapons
and ammunition. The White
House dismissed the claims,
saying it paused only one ship-
ment of bombs over concerns
about the potential killing of
civilians in Israel’s operation
in Rafah in southern Gaza.
More than 37,000 people
have been killed in Gaza since
the war started, most of them
civilians, Palestinian officials
say. The figure doesn’t specify
how many were combatants.
Israeli bombing has reduced
much of the strip to rubble
and uprooted more than a mil-
lion people from their homes.
The Hamas-led assault on
southern Israel on Oct. 7 left
about 1,200 people dead—
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A soldier holds an Israeli flag near the Israel-Gaza border amid the continuing conflict between Israel and Hamas.

most of them civilians—ac-
cording to Israeli authorities.
Hamas also took about 250
hostages, dozens of whom re-
main in captivity in Gaza.

The war has pushed the
Middle East to the brink of
wider conflict, with increasing
concerns that Israel could enter
a full-scale war with Lebanon’s
Hezbollah, an Islamist group
aligned with both Iran and
Hamas, after months of cross-
border fire that has displaced
tens of thousands of civilians in
Lebanon and Israel. Hezbollah
has refused to stop fighting
without a truce in Gaza.

The Israeli military relies on
reservist soldiers, some of
whom have described growing
exhaustion as Israel manages
conflicts for months on end on
several fronts, including the
border with Lebanon and in the
West Bank. An end to fighting
in Gaza would give Israeli forces
a respite some analysts say is
needed, especially if fighting
with Hezbollah escalates.

In Gaza, after months of
fleeing bombing, living with-
out regular electricity and
with limited supplies of food

LT

and water, ordinary Palestin-
ians also are losing hope the
war will end soon.

“Everyone here lives waiting
for the day they’ll be killed,”
said Hazar Ghanem, a 22-year-
old who is sheltering in Al-Bu-
reij refugee camp in Gaza.
“People here are frustrated.”

The tensions between Ne-
tanyahu and

general and veteran of several
wars, said tensions between
the Israeli military and security
establishment and Netanyahu
are at a high. “The IDF feels
and the security echelon feels
that we exhausted the purpose
of the war. We reached the
maximum tactical peak that we
can achieve,” he said. “As long

as Rafah was

the military are

there, they

comglodl Theideathat e
o penstionn e €an destroy - fingied fons
May in Rafah, Hamas...is between Netan-
than a milon  Msleadingto 3G B O
Palestinian ci- the pu blic. lishment burst
helering. carlier in ' the

Netanyahu war. In May, De-

argued for months that the
Rafah invasion was central to
his vision of achieving total
victory. The military has been
signaling that the Rafah oper-
ation will soon end, saying
this week that it had disman-
tled two of Hamas’s four bat-
talions in the region and
seized most of the Rafah area.

Israel Ziv, a retired Israeli

fense Minister Yoav Gallant de-
livered a speech calling on the
government to decide who
should succeed Hamas in Gaza.
The lack of a decision, he said,
left Israel with only two choices:
Hamas rule or a complete Israeli
military takeover of the strip.
“We need to make a deci-
sion,” Ziv said. “Even a bad
decision, that’s OK. Let’s say

AMIR COHEN/REUTERS

[we] occupy Gaza in the next
few years because we need to
clear up the last few terror-
ists. OK, it’s a bad decision,
but it’s a decision. The mili-
tary needs to know.”

The dispute between Ne-
tanyahu and the military cen-
ters in part on how officials
define a defeat of Hamas. An
Israeli military official said
the army considers a battalion
“dismantled” not when all its
fighters are killed, but when
its command structure and
ability to carry out organized
attacks are eliminated.

“We are getting close to
finishing the job defined by
the government and we’ll
reach a point when we’re just
fighting guerrilla warfare, and
that could take years,” the
military official said.

Military  analysts  say
Hamas’s forces are likely to sur-
vive the operation even in Ra-
fah, in part because the Israeli
army’s approach leaves many
lower-ranking Hamas fighters
in place. Hamas’s top leaders in
the enclave, including its
leader, Yahya Sinwar, also have
eluded Israeli forces.
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Jittery
Fliers
Share Tips

Continued from Page One
more public attention on com-
mercial-airline travel after in-
cidents such as a door plug
blowing out midair on an
Alaska Airlines flight, severe
turbulence on a Singapore
Airlines trip, and a plane los-
ing a wheel as it took off. Such
issues have left some people
afraid of getting on planes.

Yet a large number of air-
line passengers have long
dealt with fear of flying—and
have grown accustomed to the
peculiar art of coping while in
the air. Up to 40% of people
have reported flight-related
anxiety, according to a report
by academic journal Frontiers
in Psychology. Many get on
planes using a variety of
mechanisms to get through
their journeys, including ritu-
als, spiritual healers and
studying aviation minutiae.

Like many airplane-dis-
trustful people, Heath has
struggled with flight-related
anxiety for much of his life. In
2020, he had a major setback
on a trip from Memphis to
Baltimore that included a tur-
bulent landing. He avoided
planes for two years but even-
tually thought that to sur-
mount his terror, he needed to
undergo major exposure ther-
apy. “This fear was massively
cutting into my quality of life,
so I decided to do a world
trip,” he said.

Many fearful fliers still reg-
ularly hop on planes for work
or leisure travel and endure
their journeys. Some take pre-
scribed medicine, while others
drink alcohol before or during
flights. Many will do whatever
it takes to get through it.

Online support groups can
help. A Reddit group named
“fearofflying” has about
19,000 members, who use it as
sounding board for shared
fears, to celebrate getting
through a flight and to ask
others to track their travel
while they are in the air,
which can help the passengers
to not feel alone. One user in
the group wrote that a friend
likes to sit in the often-

Jenny Xiao and Austin Heath.
exposure therapy.

avoided middle seat of air-
planes because the person
feels more secure between
two passengers. Another
avoids sleep on nights before
flying to feel as drowsy as
possible before the trip.

Alexandra Williamson, an
actress in New York City,
swears by a ritual she does
each time she flies. When
walking on the bridge between
the terminal and airplane, she
must kiss her hand and touch
one of the bridge’s walls be-
fore getting on the plane. “A
couple of years back I forgot
to do it and panicked,” she
said.

On a recent flight to Sio
Paulo, Brazil, she used a tactic
she’d heard works during tur-
bulence: lifting your feet off
the ground while seated on
the plane. She could tell the
strategy was disturbing a man
next to her, but she pressed
on. He looked at his watch and
sighed.

“I felt bad, but you just
have to embrace the sucky
parts,” she said of her fear.

Judie Skelton, a probation
officer near New York, began
to see a Reiki healer last year.
Reiki experts specialize in
what they call body energy
flows and helping people to
restore balance in life. Skel-
ton’s healer places obsidian
and black tourmaline crystals
on her and guides her through
visualizations and other medi-
tations. The Reiki treatments
aided her before a trip last
year to the Caribbean nation
Saint Vincent and the Grena-
dines that involved getting on
small jets. “The fact that I was
able to get through that be-
cause [of Reiki] gave it credit
to me,” she said.

TR =\
He traveled the world for

AUSTIN HEATH

Those who dislike flying are
aware that planes are among
the safest forms of transporta-
tion. Many understand the
chances of a plane crash in
America or other emergencies
have never been slimmer. But
they say it’s the lack of con-
trol that unsettles them.

Some flight-fearing passen-
gers have tried to become avi-
ation experts to cope.

Heath, who traveled around
the world, watches videos of
people on flight simulators.
Williamson, the actress, loves
to watch the “cockpit view” on
airlines that offer in-flight in-
formation, including how high
the plane is and how fast it’s
going, on screens on the back
of each seat.

Alexis Bedeian created the
ultimate challenge for herself.
Bedeian, who lives in New
York and has struggled with
flight anxiety for more than
20 years, is training to be-
come a pilot.

Bedeian, 42, had flying-re-
lated panic attacks for much
of her life, so she began to
study how planes worked. She
became increasingly fasci-
nated the more she re-
searched. About six years ago,
a project-manager job in the
maintenance department
opened at JetBlue, and she
took it. “I grew to love avia-
tion and airplanes, so I
thought, ‘why not become a
pilot?’” Bedeian said.

She began flight training
last year and plans to soon
complete her private license,
before beginning further
training, with a goal to even-
tually apply to commercial
airlines. “I’'m conquering
something I never thought I
would,” she said.
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Waiting Gets

Desperation grows
as some estimate as
few as 50 remain
alive in the enclave

TEL AVIV—When Gili Ro-
man got a phone call from the
Israeli military in late Novem-
ber, it was with the happy
news that his sister, Yarden
Roman Gat, was going to be

By Anat Peled,
Summer Said
and Nancy A. Youssef

released from captivity in a
hostage deal with Hamas.

Now, the prospect of calls
from the Israeli military fills
the families of many hostages
with dread.

An Israeli military operation
freed four hostages in early
June. But many more have
come home dead in recent
months, deepening concerns
that time is running out and
that the safe return of the hos-
tages may be at odds with Is-
rael’s goal of destroying Hamas.

“What is happening now is
that the families have the op-
posite feeling,” says Roman,
who has another relative, Car-
mel Gat, among the remaining
hostages. “It’s about who will
get a phone call saying the
body of your family member
has been found or he has been
declared dead.”

Of the roughly 250 hostages
taken in the Hamas-led Oct. 7
attack, 116 continue to be held
captive, including many be-
lieved to be dead. Mediators
in the hostage talks and a U.S.
official familiar with the latest
U.S. intelligence said the num-
ber of those hostages still
alive could be as low as 50.

That assessment, based in
part on Israeli intelligence,
would mean 66 of those still
held hostage could be dead, 25
more than Israel has publicly
acknowledged.

The U.S. Office of the Direc-
tor of National Intelligence de-
clined to comment. The Israeli
Prime Minister’s Office and
military declined to comment.

AMIT ELKAYAM FOR THE WALL STREET JOURNAL (2)

Hamas didn’t respond to a re-
quest for comment but has
told mediators in the cease-
fire talks that it doesn’t know
how many hostages are alive.

The bodies of 19 hostages
have been returned to Israel,
including eight in the past
three months. Israel has de-
termined that another 41 hos-
tages are dead.

Eight Americans remain hos-
tage in Gaza, including three
who have been declared dead
by Israel. The American fami-
lies of the hostages meet regu-
larly with White House officials.

The Wall Street Journal re-
ported in February that as
many as 50 of the remaining
hostages could be dead based
on an Israeli assessment shared
with U.S. and Egyptian officials.

The number of hostages
alive or dead has been an is-
sue in cease-fire talks bro-
kered by the U.S., Egypt and
Qatar. As part of a deal, hos-
tages likely would be ex-
changed for Palestinian pris-
oners held by Israel. Israel
was initially unwilling to ac-
cept dead bodies to meet the
number of hostages required
to be released in the first
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Aviva Siegel, with daughter Elan Tiv, couldn’t bear to watch a video of her husband, Keith Siegel.

phase of any deal, but its lat-
est proposal presented to
Hamas says it would accept
dead bodies.

The talks have been hung
up on the need to square
Hamas’s demand for a path to
end the war with Israel’s in-
sistence on continuing the
fight until the group is de-
stroyed. Hamas hardened its
stance by adding new de-
mands after a June 8 hostage-
rescue operation, in which
four hostages were freed but
scores of Palestinians died.

Estimates of the number of
dead hostages continue to rise
because of the conditions of
their detention, wounds they
suffered during the Oct. 7 at-
tack, and other causes. Israeli
officials say most of the hos-
tages pronounced dead were
killed on Oct. 7, but they have
also confirmed that some hos-
tages have been killed by Is-
rael’s own military action.

The June commando rescue
of the four hostages held in
Gaza apartments was a rare
moment of joy in Israel, where
families of those taken have
grown frustrated with months
of fruitless talks for a hostage
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deal amid a war that appears
to be grinding on without end.

But the military and the
rescued hostages say Israeli
missions can’t bring back ev-
eryone. A deal with Hamas
would return at least some of
the remaining hostages, but
concern is deepening within
Israel that an increasing num-
ber of the captives are dead.

As the weeks without a hos-
tage deal drag on, families and
health professionals are grow-
ing more worried about some
hostages’ chances of survival.

“I think we should be ex-
tremely worried,” said Hagai
Levine, the head of the medi-
cal team for the Hostages and
Missing Families Forum, an
advocacy group. “It seems like
every week more hostages are
dying or getting in danger or
very sick.”

The condition of hostages
held in Gaza varies depending
on the behavior of their cap-
tors, as well as whether they
are held above ground or in
tunnels. Former hostages in-
terviewed by the Journal de-
scribed limited food and hy-
giene, lack of medical care,
and fear of Israeli airstrikes.

ostage Families

Known fates of some of the approximately 250 hostages

taken by Hamas on Oct. 7
120
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Israel’s successful raid
could paradoxically make the
remaining hostages’ condi-
tions worse as Hamas moves
them to more secure locations.

“They probably tightened
up security. They’re looking
for collaborators and any leak-
age of information. They may
have moved hostages from
above ground to under-
ground,” said Gershon Baskin,
a hostage negotiator who fa-
cilitated the 2011 deal with
Hamas that freed Israeli sol-
dier Gilad Shalit from captiv-
ity in Gaza. “I would think
that the lives of the hostages
were not better off after last
Saturday,” he said last week,
referring to the June 8 raid.

Throughout the war, Hamas
has trickled out videos of hos-

Gili Roman’s sister was freed, but another relative remains held.

Note: As of June 19
Sources: Israeli announcements; staff reports

tages in Gaza, sometimes show-
ing them alive to pressure Is-
rael to reach a deal. The videos
are a sign of life for the fami-
lies, but are also gut-wrenching
for relatives to watch.

Elan Tiv was in the car
with her sister and mother, a
released hostage, in late April
when Hamas released a video
of her 65-year-old father,
Keith Siegel, who remains cap-
tive. Tiv pressed play but
didn’t turn on the volume,
fearing she would break down.
She watched until her father
began to cry. “We stopped the
car on the side of the road and
cried a lot,” she said.

Her mother, Aviva Siegel,
who was held with Siegel in
Gaza before being released,
couldn’t bear to watch.
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A relative of a man who died after drinking illegally brewed, methanol-tainted liquor cried

et o .

over a casket containing his body in the southern Indian state of Tamil Nadu on Thursday.
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: NATO

Tax Proposals Spur :

Youthful Protests

Thousands of mostly
young people demonstrated
across the country on Thurs-
day against tax proposals by
President William Ruto.

The protests brought Nai-
robi’s central business district
to a standstill as horse-riding
riot police used tear gas and

: Race All But Done

: lohannis has withdrawn from
the race to become the next :
: secretary-general of the North :
: Atlantic Treaty Organization,

: leaving departing Dutch Prime
: Minister Mark Rutte all but

¢ certain to head NATO as of

: October. Romania’s security

water cannons on demonstra- :

tors who advanced toward
Parliament buildings. They
are calling on lawmakers to
vote against the finance bill,
which is expected to be bur-
densome for salaried Ken-
yans, entrepreneurs and con-
sumers. They say Ruto has
gone back on his pledge to
reduce taxes and lower the
cost of living.

The new taxes would in-
clude a 2.75% levy on income
for the national medical-in-
surance plan, as well as in-
creased taxes on vegetable
oil and fuel, which would in-
crease the cost of production
and trickle down to the con-
sumer. Proposals to introduce
a 16% value-added tax on
bread and a new annual tax
on motor vehicles were re-
moved from the legislation
Tuesday after a meeting be-
tween Ruto and ruling-party
members.

. lohannis’s office said.

: low NATO to show unity and
: demonstrate solidarity with

: Ukraine when member na-

: tions’ leaders meet in Wash-
:ington in July to mark NATO’s
: 75th birthday. Rutte’s appoint- :
: ment could be sealed by a

: meeting of NATO ambassa-

: dors in coming days, or by the
: leaders when they meet. He

: would start work on Oct. 1.

guide the sometimes-delicate
: consultations among the 32

: member countries to ensure
that an organization operat-
: ing on consensus can con-

: tinue to function. On Tues-

: day, Hungary lifted its veto

: on Rutte’s candidacy after he
gave written guarantees that
: he wouldn’t force Budapest

: to take part in the alliance’s

* new plans to provide support
: to Ukraine.

—Associated Press :

Secretary-General

Romanian President Klaus

council has backed Rutte’s bid,

The withdrawal should al-

NATO secretaries-general

—Associated Press :

: INDIA
: Tainted Liquor Kills
: At Least 34 People

At least 34 people have

: died and dozens more have
: been hospitalized after drink-

ing illegally brewed liquor in

: the southern Indian state of
- Tamil Nadu, local media re-
ported on Thursday.

The state’s chief minister,

: MK. Stalin, said the liquor

: was tainted with methanol,

: according to the Press Trust

: of India news agency. The
poisoning occurred in the

: state’s Kallakurichi district,

: where more than 100 people
. are hospitalized, top district

: official M.S. Prasanth said. He

added that the number in

: critical condition keeps
: changing, suggesting the
. death toll could rise.

Government officials ear-

lier said several people who

: were vomiting and had stom-
: ach pain were admitted to

: hospitals on Wednesday, trig-
gering a police investigation.

Stalin said on X that those

¢ involved in the crime have

: been arrested, and action has
: also been taken against offi-
: cials who failed to prevent it.
Deaths from illegally brewed
: alcohol—often spiked with

: chemicals such as pesticides
: to increase potency—are

: common in India.

—Associated Press
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China Brings Knives, Axes to a Sea Fight

Tensions rise with
the Philippines in
the South China Sea
over control of shoal

By NIHARIKA MAANDHANA

The Chinese coast guard
came in small boats with axes,
long knives and spears.

They used the crude weap-
ons to slash and puncture the
Philippine military’s rubber
craft. One Chinese boat
rammed a Philippine boat at
high speed, severing the
thumb of a Filipino seaman.

During Monday’s confronta-
tion in the South China Sea, the
Chinese coast guard crew also
boarded a Philippine boat,
smashed its outboard motor and
communications equipment, and
seized seven disassembled rifles
that were packed in cases for
delivery to a Philippine outpost,
the Philippine military said.
“Only pirates do this,” said Gen.
Romeo Brawner Jr., the Philip-

pine military’s chief of staff.
The incident, described by
the Philippine armed forces,
marked a sharp escalation in
China’s use of forceful tactics
and intimidation against a U.S.
ally in the South China Sea.
While the Taiwan Strait is
seen as the main flashpoint in
the great-power rivalry be-
tween the U.S. and China, the
turmoil in the South China
Sea is raising a potentially
nearer-term risk of conflict
between the two countries.
The U.S. and the Philippines
have a mutual-defense treaty
that extends to armed attacks
on Filipino forces in the South
China Sea. The Pentagon
called China’s behavior pro-
vocative and reckless. The U.S.
stands with its ally, it said.
The confrontation occurred
at Second Thomas Shoal, which
has become the region’s most
volatile hot spot. The Philip-
pines maintains an unusual mil-
itary outpost there—a dilapi-
dated warship, the Sierra
Madre, which it ran aground 25

Chinese coast-guard members wield weapons during a South
China Sea confrontation, a Philippine military video shows.

years ago to stake its claim. A
small detachment of Filipino
marines is stationed on the ship.
China claims the site, as it does
much of the South China Sea.
For more than a year, ten-
sions have spiraled around the
submerged reef and the rust-
covered ship. While past en-
counters mostly have in-
volved Chinese coast guard

ships hitting Philippine ves-
sels with water cannons and
ramming them, there re-
mained some physical separa-
tion between the two sides’
crews. The latest incident,
however, has brought them in
closer contact. The Philippines
said its crew defended them-
selves with their bare hands.

The Chinese coast guard

AGENCE FRANCE-PRESSE TO AFP

said that in Monday’s incident
a Philippine supply ship dan-
gerously approached and col-
lided with Chinese vessels.
China’s Foreign Ministry
said the Philippines has been
trying to send construction
materials, weapons and ammu-
nition to the grounded warship
for the “long-term occupation”
of Second Thomas Shoal. The
Philippines should seek the
Beijing’s permission before
sending ships that way, it said.
Ties between the U.S. and
the Philippines are at their
strongest in years, increasing
the pressure on Washington to
come to its ally’s aid if called.
Philippine President Ferdi-
nand Marcos Jr. has doubled
down on the alliance and
pushed back against China.
Speaking recently at a Sing-
apore security conference,
Marcos drew a red line. “If a
Filipino citizen is killed by a
willful act, that is, I think,
very very close to what we de-
fine as an act of war,” he said.
This week, the Philippines

sent military personnel to ap-
proach the Second Thomas
Shoal in what are called rigid-
hull inflatable boats. The Chi-
nese coast guard was ready.
They blared sirens—a disorient-
ing high-pitched sound—to sow
confusion and disrupt commu-
nication, and used tear gas, the
Philippine military said.
Images and videos shared
by the Philippines show a
member of the Chinese coast
guard threatening a Filipino
with an ax. The Chinese can
be seen lashing a Philippine
boat to their own to try to tow
it away from the site. The Chi-
nese coast guard said it “took
control measures such as
warning and intercep-
tion...against Philippine ships in
accordance with the law.”

Watch a Video
E. ""E Scan this code

for video from
the skirmish
in the South
China Sea.

=g

Vietnam Visit Show Limils

Vladimir Putin and Vietnamese President To Lam toast at a gala after their talks in Hanoi.

GAVRIIL GRIGOROV/KREMLIN/ASSOCIATED PRESS

to Putin’s Friends List

By JoN EMONT

There is only one country
that the leaders of the U.S.,
China and Russia have all vis-
ited in the past year: Vietnam.

Russia’s President Vladimir
Putin became the latest to come
calling on Thursday, as he
sought to use an Asia trip to
show he still had friends despite
Western efforts to isolate Mos-
cow over its war in Ukraine.

While that effort was suc-
cessful on his first stop in
North Korea—where he struck
a new deal with Kim Jong Un
to aid each other if attacked—
the support for his war was
far less apparent in Hanoi.

There, Russia isn’t the only
game in town. Vietnam has
used its “bamboo diplo-
macy”—flexible but firmly
rooted—to expand its trade
and diplomatic relations with

the U.S. and its allies.
Meanwhile, Communist Viet-
nam, which has deep historical
ties with Moscow, has been re-
ducing its dependence on Rus-
sia’s military supplies in recent
years. The Southeast Asian na-
tion has taken a relatively neu-
tral stance toward Russia’s in-
vasion of Ukraine, and has
sought to avoid alienating its
trading partners in the West.
Vietnamese President To
Lam and Putin committed to
deepening the bilateral relation-
ship. The pacts signed, however,
were limited, involving matters
such as university partnerships
and cooperation between na-
tional-tax authorities. They
were unrelated to defense, mili-
tary ties or the Ukraine war.
Putin’s visit to Vietnam high-
lights the relatively small pool
of countries interested in chal-
lenging the West head-on.

While the U.S. and allies have
been frustrated that a swath of
nations in the developing
world—such as Brazil, Vietnam
and India—have declined to take
strong positions against Rus-
sia’s invasion, they are uninter-
ested in joining Putin’s coalition.

The lack of significant new
deals during Putin’s visit un-
derscored that the Hanoi-Mos-
cow relationship is of dimin-
ishing importance to Vietnam,
whose leadership is focused
on achieving rapid economic
growth by expanding manu-
facturing exports to the West.

During President Biden’s
visit to Hanoi in September,
they agreed to elevate the re-
lationship to Vietnam’s high-
est designation for foreign
partners—a comprehensive
strategic partnership—which
is the same level that Moscow
has enjoyed for years.
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FROM PAGE ONE

Judge’s
Girlfriend
Profited

Continued from Page One
their favor,” according to the
letter, which surfaced in
March 2021.

Such a conflict of interest
would sink Jones and upend
his work elevating Houston’s
bankruptcy court to the na-
tion’s top tier. It also would
taint judgments affecting hun-
dreds of thousands of employ-
ees, investors, vendors and
others.

Certain lawyers at Kirkland
had already heard talk that
Jones and Freeman were lov-
ers, and some spoke about it
with other lawyers, according
to people familiar with the
conversations. If the anony-
mous letter was true—and be-
came public—Kirkland risked
losing its favorite bankruptcy
judge. Jones was known for
ruling in favor of Kirkland and
other firms representing cor-
porate debtors, according to
dozens of bankruptcy lawyers
who worked on cases Jones
oversaw.

Jones became the nation’s
busiest bankruptcy judge after
Kirkland, the top U.S. firm for
advising financially-troubled
companies, steered most of its
largest chapter 11 cases to his
court.

The anonymous letter first
went to Michael Van Deelen, a
former high-school math
teacher with a history of filing
lawsuits against people he be-
lieved had wronged him. He
was angry over a bankruptcy
plan from Kirkland—approved
by Jones—that wiped out Van
Deelen’s $146,541 investment
in an oil-and-gas drilling com-
pany that had gone bust.

Van Deelen sent a copy of
the letter to Jackson Walker,
where Freeman was a partner,
and the law firm questioned
her. Freeman acknowledged a
romantic relationship with
Jones that she said had ended
about a year earlier. Jackson
Walker forwarded the letter
to Jones and shared its allega-
tions with Kirkland, said
court papers filed by both
firms.

Van Deelen tried to submit
the letter to court in his effort
to disqualify Jones from the
bankruptcy case involving his
lost investment. In a court
hearing, a Kirkland partner
argued that the letter was un-
substantiated and moved to
exclude it as evidence. U.S.
Bankruptcy Judge Marvin Is-
gur, Jones’s former law part-
ner and a court colleague,
sided with Kirkland. He denied
Van Deelen’s
request. Jones
later signed an
order to perma-
nently seal the
letter from

‘Everyone s
coming into

BRETT COOMER/HOUSTON CHRONICLE/GETTY IMAGES

stopped by Jones’s chambers
in Houston to meet with the
judge, people familiar with the
meeting said. A Kirkland rep-
resentative described it as a
brief meet-and-greet.

The following year, low oil
prices pushed many Texas oil
drillers to insolvency, and
Kirkland began filing large en-
ergy-related bankruptcies in
Houston. Later, when Covid-19
lockdowns triggered a rash of
corporate defaults, Kirkland
filed cases there for depart-
ment-store chains JCPenney
and Neiman Marcus.

Kirkland brought in Jack-
son Walker as co-counsel for
most of its Houston cases, in-
cluding clients from out of
state.

Other large law firms, in-
cluding Latham & Watkins and
Weil Gotshal, also brought
their big cases to Houston.
Jones and Isgur became the
first- and second-most active
bankruptcy judges in the U.S.,
respectively, for cases involv-
ing more than $1 billion in
debt. Kirkland accounted for
more than half of such cases
that passed through their
court after Jones became chief
judge.

Jones excoriated people in
court for potential conflicts of
interest. In the bankruptcy of
coal producer Westmoreland,
he criticized the company’s
adviser, McKinsey, for failing
to disclose its connections to
clients with a financial inter-
est in the case.

“The  only
thing I want to
tell you all is
the bankruptcy
process itself is
extremely, ex-

public view. court with tremely frag-

Jackson - ile,” Jones said
Walker didn’t not-so CI?an in court. “If I
publicly  dis- handS. can’t trust the
close what it professionals

learned about

the Jones-Free-

man relationship at the time.
Kirkland also kept quiet about
the allegation. Jones remained
Houston’s chief bankruptcy
judge, and Freeman continued
to work on Kirkland cases in-
volving Jones.

It might have stayed that
way. But Van Deelen, a pugna-
cious 74-year-old graduate of
Stanford University and Mas-
sachusetts Institute of Tech-
nology, refused to let it rest.

This account is based on in-
terviews with lawyers and
bankers who worked in the
Houston bankruptcy court,
people who knew Jones and
Freeman, people familiar with
Kirkland and Jackson Walker,
court records, and data from
Debtwire, a financial and legal
information provider. Jones
declined to comment. Free-
man, Kirkland and Jackson
Walker denied any wrongdo-
ing in court filings.

Growth spurt

Before Jones took the
bench in 2011, most large cor-
porate bankruptcies were filed
either in New York or Dela-
ware.

Jones set out to change
that. After he became chief
judge in 2015, Jones enacted
rules that assigned the biggest
chapter 11 cases to either him-
self or Isgur, who had been his
mentor in private practice.

Jones contacted Kirkland’s
top bankruptcy partners at
the time, Jamie Sprayregen
and Paul Basta. In December
2015, Sprayregen and Basta

that appear be-
fore me, then
the process won’t work.”

Jones and Freeman were
partners at Texas law firm
Porter Hedges, where their ro-
mantic relationship blos-
somed. After Jones became a
judge in 2011, Freeman joined
him as his court clerk, taking
a significant pay cut.

Freeman left the clerk job
in 2018 to work as a bank-
ruptcy partner at Jackson
Walker.

As Jones’s caseload swelled
with Kirkland bankruptcy
cases, the judge’s signature
routinely appeared on court
orders granting Jack-
son Walker fees, in-
cluding for Freeman’s

work.
Over the years,
Kirkland lawyers

talked with each
other and people out-
side the firm about

//‘

David R. Jones, pictured in 2020, worked to elevate Houston’s bankruptcy court to the nation’s top tier.

Between Jan. 2016 and Oct. 2023, David R. Jones and Marvin
Isgur were the first and second-busiest bankruptcy judges in
the U.S. for cases with at least $1 billion in debt.
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Shelley Chapman (N.Y.)
Keith Phillips (Va.)
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A majority of such cases that both judges oversaw were filed

by Kirkland & Ellis.
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vestor in the company, ac-
cused McDermott’s manage-
ment of fraud. His frequent
outbursts in court irritated
Jones, who later dismissed
Van Deelen’s claims.

Van Deelen filed a motion
in July 2020 seeking to re-
move Jones from the case, al-
leging the judge made a false
accusation and was biased
against him.

In March 2021, an envelope
with no return address arrived
in Van Deelen’s mailbox. The
unsigned letter inside had a
title: Corruption Involving
Judge David R. Jones.

Freeman told bosses at
Jackson Walker in interviews
that her relationship with
Jones had ended by around
March 2020. In August 2021,
the firm prepared a memo
saying so.

Jones never recused him-
self from overseeing cases
that Freeman worked on, as
required by federal law, court
records show.

In February 2022, Jackson
Walker was told by the friend
of a firm partner that the
Freeman-Jones relationship
wasn’t over. Freeman ac-
knowledged to the firm that

romantic ties between
Jones and Freeman,
people familiar with

the conversations
said.
Outbursts

Jones first crossed
paths  with  Van
Deelen during the
2020 bankruptcy

hearings for McDer-
mott International, an
offshore oil-and-gas
engineering company.
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Houston bankruptcy
court’s most active
national law firms,
cases with at least
$1billion in debt

Note: Jan. 1, 2016 to Oct. 15, 2023
Source: Debtwire

she and Jones had rekindled
their romance but denied they
lived together. Freeman hired
her own attorney, who sug-
gested Jackson Walker dis-
close “a close personal rela-
tionship” between Freeman
and Jones, according to court
papers.

Jackson Walker declined to
make any disclosure. The firm
said in court papers that it
told Freeman around June
2022 that her exit from the
firm was the only path for-
ward.

Around October 2022,
Jones asked Matthew Cave-
naugh, a colleague of Free-
man’s at Jackson Walker, to
come to his court chambers.
Jones told Cavenaugh that his
relationship with Freeman
was casual “and no different
from encounters with many
other lawyers at many other
firms,” according to court pa-
pers filed by Jackson Walker.

Jones gave Cavenaugh a
proposed disclosure for Jack-
son Walker to use in bank-
ruptey filings. It said Jones
and Freeman had “a close per-
sonal relationship,” according
to court papers. Jones told
Cavenaugh that Jackson

0
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McDermott was rep-
resented by Kirkland,
and Jackson Walker
was co-counsel.

Van Deelen, an in-

Walker “needs to make this
happen,” the court papers
said.

Freeman continued to work
on mediations conducted by
Jones on behalf of Kirkland
clients. In December 2022, she
left Jackson Walker to start
her own law office.

A Kirkland representative
later said Jackson Walker
never revealed why Freeman
left Jackson Walker or told
Kirkland that Freeman and
Jones had a romantic rela-
tionship.

Confession

Even though Freeman had
failed to tell Jackson Walker
the truth about her relation-
ship with Jones, she remained
in good standing with the
firm.

In March 2023, Jackson
Walker told a prospective cli-
ent, pharmaceutical developer
Sorrento Therapeutics, that
the firm “strongly recom-
mends the engagement of the
Law Office of Liz Freeman” to
help identify and address po-
tential conflicts of interest in
the company’s bankruptcy
case. She later appeared in
billing records for work in the
case, which was heard in
Jones’s court.

Months later, Van Deelen
found the evidence he wanted
on a website that searches
public records for personal in-
formation. He learned from
property records on the Harris
County website that Jones and
Freeman had bought a home
together in Houston in 2017
and still owned it.

Armed with that informa-
tion, Van Deelen filed a law-
suit against Jones in October.
In an interview with The Wall
Street Journal shortly after,
Jones confirmed the relation-
ship.

The Fifth Circuit Court of
Appeals was alerted and initi-
ated an investigation against
Jones. After a little more than
a week, the court’s chief judge
said she found probable cause
that Jones had committed
misconduct regarding his inti-
mate relationship with Free-
man. Jones resigned days
later.

A Kirkland representative
said the firm and its lawyers
didn’t know Jones had a rela-
tionship with Freeman until it
became public last October.

Following Jones’s depar-
ture, a civil division of the
Justice Department filed a se-

CALLAGHAN O'HARE FOR THE WALL STREET JOURNAL

R

Lawyer Elizabeth Freeman
acknowledged a romantic
relationship with Jones.

U.S. Bankruptcy Judge
Marvin Isgur was Jones’s
colleague on the bench.

MICHAEL VAN DEELEN

“i

Former high-school math
teacher Michael Van Deelen
filed a lawsuit against Jones.

ries of motions challenging
roughly $13 million in fees
that Jackson Walker had billed
and which were approved by
Jones. That included more
than $1 million billed by Free-
man in 17 cases, court filings
show. During the time Jones
was approving Freeman’s fees,
she paid property taxes on the
house they owned together.

The Justice Department
said the bankruptcy system
was “significantly compro-
mised” by the Jones-Freeman
relationship in at least 26
chapter 11 cases involving
Jackson Walker. Kirkland was
co-counsel in most of those
cases.

A Jackson Walker represen-
tative said the firm acted ap-
propriately once it learned of
the relationship between
Jones and Freeman.

Kirkland said in court pa-
pers that its actions were ap-
propriate. The firm main-
tained that it wasn’t legally
obligated to disclose allega-
tions about an unverified ro-
mantic relationship.

Jones, 62 years old, said in
court filings that he was le-
gally immune from civil claims
over his past actions on the
bench. Freeman, 51, said in
court filings she had no legal
duty to disclose her relation-
ship with Jones.

‘A bystander here’

On June 6, Van Deelen got
his day in court.

Lawyers for Jones, Free-
man, Kirkland, and Jackson
Walker appeared at a hearing
at the federal courthouse in
Del Rio, Texas. They were
called to address Van Deelen’s
allegations that Kirkland and
Jackson Walker knew about
the Jones-Freeman relation-
ship and conspired with Jones
to get favorable rulings.

U.S. District Judge Alia Mo-
ses wanted to know why the
law firms didn’t seek to verify
or debunk the anonymous let-
ter that exposed the conflict
of interest.

“Why did no one look into
it?” Moses asked. “Everyone is
coming into court with not-so-
clean hands.”

Moses asked a lawyer rep-
resenting Kirkland why the
firm, out of due diligence,
didn’t investigate whether its
co-counsel had a conflict in
cases before Jones. The law-
yer responded that the letter
was unsubstantiated at the
time. “Kirkland was, at worst,
a bystander here,” he said.

Moses will decide whether
Van Deelen’s case can move
forward.
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ARTS IN REVIEW

he first couple of min-

utes of “The Bikeriders”

deliver acts of grotesque

brutality; a freeze-

frame, voiceover narra-

tion from a blithely un-
shockable observer; and a burst of
’60s jukebox glory: It’s all in the
grand “Goodfellas” tradition, and
like the mobster masterpiece this
close-up look at a strange but
proud bad-boy subculture absorbs
every convincing detail.

The best film yet from indie
writer-director Jeff Nichols (“Take
Shelter,” “Mud”) is essentially
“Bikefellas.” Based on an art book
by Danny Lyon that combined por-
traits with interviews, it doesn’t
have a conventional plot: There’s
no goal to be met or secret to be
uncovered. Instead, it’s a collection
of odd, wonderfully realized vi-
gnettes that plunge us into an al-
ternative way of life that it neither
glamorizes nor satirizes but simply
strives to understand. None of the
dialogue ever strays into speechify-
ing—these are blue-collar folks,

FILM REVIEW | KYLE SMITH

‘The Bikeriders’:
A Boys’ Club on Wheels

Director Jeff Nichols crafts a nostalgic, poignant portrayal of brotherhood

and they don’t do self-examina-
tion—but the situations have a lot
to say about the price of loyalty
and the importance of rituals, cus-
toms and tribal signifiers. These
men hunger to be part of a group,
even if riding around and stopping
for beer is their only shared action.
Starting in the mid-’60s, some
bored middle-aged men with fami-
lies and tough jobs decide there’s
something missing in their lives;
kids are fluttering around like
moths when a truck driver named
Johnny (Tom Hardy) is trying to

TELEVISION REVIEW | JOHN ANDERSON

A Weimar Drama
Returns Triumphant

By JOHN ANDERSON

ver the past few weeks, this

reviewer has been on a binge,

tele-drunk on “Babylon Berlin,”
the noirish Weimar-era dramatic se-
ries abruptly abandoned by Netflix
after three seasons, despite its being
one of the best things ever in long-
form television. So be it. There are
few similarities between the shows
other than gangsters,

tized by World War |, by the ramifi-
cations of the Versailles Treaty, by
inflation, monetary upheaval and
poverty. But there was always free-
dom in the nightclubs, a lust for liv-
ing among our characters and, de-
spite the shadow being slowly cast
by the history to come, a sense of
liberation, giddy decadence and glee-
ful hedonism.

No one seemed to know where

they were going, but

but “Babylon Berlin”

they were heading

Tothe Teutonic so. ‘Babylon Berlin® - ( ore s e
pran?s,”r?lbteit. Wlith offers a gripping (Volkler Br_uclh), whpth
greater historica - . was long in love wi
sweep, broader char-  dramatization s brother's wife—
acterizations, more Of fascism’s and left said brother

ambitious production
values and music. And
dancing. And, not inci-
dentally, joy.

insidious rise.

in a Belgian trench
during the war—was
something other than
a brooding wreck.

The joy part is crit-
ical. It will certainly be felt by exist-
ing fans in the U.S, who have thus
far been deprived of “Babylon” sea-
son 4, which premiered in Europe in
late 2022; they will be exhilarated to
know as well that production is
scheduled to begin on season 5 later
this year.

But a breathless sense of life on
the edge has been an essential as-
pect of the storytelling. Opening in
1929, the show immersed us in a
Berlin peopled by Germans trauma-

Even Gereon danced.
Season 4, which has moved only

incrementally in term of real time,
continues Gereon'’s story and that of
Charlotte Ritter (the electric Liv Lisa
Fries), who began as a part-time sex
worker—and sole support of her der-
elict family—and became, purely
through her considerable wits and a
native gift for investigation, an es-
sential part of the Berlin homicide
squad. That she would assume a pro-
gressively larger part in Gereon’s life
always seemed inevitable, even if

watch Marlon Brando in “The
Wild One” on TV. Asked what he
was rebelling against, his charac-
ter famously answered, “Whaddya
got?” Johnny mouths the words.
He needs something else in his life
besides work and home.

Soon Johnny stands at the
head of a loyal troop of Chicago-
area motorcyclists in matching
leather jackets calling themselves
the Vandals. What they say they
love most is the open road and the
speed of their choppers; what they
don’t say is that what they savor

their, shall we say, intersection would
take several seasons. The spoilers
will stop here: MHz Choice, which is
introducing season 4 in installments,
is also streaming the three previous
seasons. The as-yet-uninitiated
should watch them, joyously.

There aren’t many “events” on
television; this is one. Directed and
written by Tom Tykwer, Achim von
Borries and Henk Handloegten, and
written by Khyana el Bitar and Bet-
tine von Borries, “Babylon Berlin” be-
gins its fourth season in an increas-
ingly darker time, the awareness
growing, if ever so slowly, that fas-
cism is metastasizing in the state
and in the public mind and that the
casual dismissal of fringe ideologies
has been a mistake. Viciousness, cru-
elty and nationalism are becoming
increasingly acceptable at every offi-

even more is the camaraderie, the
feeling of belonging. The bikes are
merely a device to satisfy the
yearning for brotherhood.

It’s a topic rarely addressed in
the culture anymore, and when it
is, it’s usually in sneering tones.
All-male spaces are routinely pre-
sented as scary and toxic. Yet
Johnny and his pals, such as the
insouciant, almost silent yet sur-
prisingly redoubtable Benny (Aus-
tin Butler), exemplify the pride of
this boys’ club. They’re not mem-
bers of a sports team or a military
unit, so there’s no overarching
mission; the tribal affiliation is
what matters. And these men will
do anything out of loyalty. That
fierceness, however, threatens to
destroy the club.

Club, not gang: The Vandals,
despite their name, don’t exist to
commit crimes. Those come inci-
dentally, and “The Bikeriders”
neatly illustrates how the logic of
close kinship often begets vio-
lence. When someone takes a beat-
ing, fraternal devotion compels an
overwhelming response. An attack
on one is an attack on all.

Mr. Hardy demonstrates yet
again that he can burrow into an
amazing variety of personas, this

<« Jodie Comer plays the wife of
one of the riders.

A Volker Bruch in the series; its
fourth season has its American
premiere next week.

cial level; the only honest people
seem to be the bona fide criminals
of various denominations who are at
least open about what they do, un-
like the opposing political parties
who hide in mobs. | can’t swear to it,
but it doesn’'t seem that the word
“Nazi” is ever uttered in “Babylon
Berlin” The lethal conflict among
fascists in season 4 remains be-
tween Hitler's Munich-based NSDAP,
or National Socialist German Work-
ers’ Party, and the SA, or Sturm-
abteilung (Brownshirts), who would
prefer Hitler dead. At least in “Baby-
lon Berlin”

There is a certain amount of
tweaking afoot in the political or cul-

A Austin Butler in the movie,
which follows a group of 1960s
motorcyclists.

time doing a blunt Midwestern ac-
cent and combining humility with
the implicit threat of his physical
presence. But he is outshone by
two phenomenal lead perfor-
mances. Jodie Comer—done up in
’60s-"70s housewife finery as a
none-too-bright girl named Kathy
who dryly explains the club’s
workings to the audience—ranges
far from her best-known role, as
an assassin in “Killing Eve,” to
transform herself into this matter-
of-fact Midwesterner.

Even better—marvelous, in
fact—is Mr. Butler as her husband,
Benny. Playing the title role in “El-
vis” won him an Oscar nomination,
but that was mere imitation. Here
he really shows what he can do
and he rules every scene he’s in.
Looking like a cross between ’80s
Val Kilmer and Johnny Depp, he
wins over Kathy when, after taking
her for a bike ride (saying almost
nothing), he drops her at her house
and parks outside. Then he just
waits in silence, like a dog. It’s a
touching, funny show of devotion.

Virtually the entire movie is
framed as flashbacks to a better
past, and since Kathy recalls her
life from the vantage point of the
1960s and ’70s it’s nostalgia
within nostalgia. That tactic may
strike some as masculine senti-
mentality, but the ending conveys
a sense that something valuable
about manly customs has indeed
been lost, making the point as
brilliantly as the ending of “Good-
fellas” captured a bored citizen’s
misplaced but understandable
longing for his more exciting crim-
inal life. As dangerous as the lives
of “The Bikeriders” are, their ap-
peal is equally obvious.

tural phenomena re-
counted. Season 3 in-
volved neo-realist
German filmmaking (it
may be sacrilegious, but
Ms. Fries had me think-
ing of Louise Brooks),
as well as the making
of Fritz Lang’s “Metrop-
olis” The weirdo indus-
trialist Alfred Nyssen
(Lars Eidinger), who
usurps Gereon’s position
vis-a-vis his brother’s
widow, Helga (Hannah
Herzsprung), invents
not only the V2 rocket
but short-selling on the
German stock market,
in anticipation of the
Wall Street collapse.
Many of the perform-
ers—not excluding Ms.
Fries and Mr. Bruch,
who are the show’s
heart and soul—are simply extraordi-
nary, regardless of their place in the
historical framework. They include
Udo Samel as Gennat, known as
Buddha, the head of the homicide
department; Benno Firmann as Got-
tfried Wendt, a Nazi-sympathizing
police official (and Vladimir Putin
lookalike); and Meret Becker, who
plays the wife of the mobster called
the Armenian (Misel Maticevi¢) and
gives a performance that personifies
the vaguely hysterical margins of a
city that we enter and will not want
to exit. Not, at the very least, until
season 5.

Babylon Berlin, season 4
Tuesday, MHz Choice

Mr. Anderson is the Journal’s TV
critic.
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Cambridge, Mass.
orget the ever-
beckoning green
light that en-
trances Jay Gatsby
from across the
water. I call for a

red light on further attempts
to channel the ever-resonant
brilliance of F. Scott Fitzger-
ald’s “The Great Gatsby”
into other art forms.

When it was published in
1925 it received mixed re-
views and sold so margin-
ally that its editor wrote a
note of consolation to the
disappointed author. A cen-
tury later, of course, it is
recognized as a touchstone
of modern literature, per-
haps the most insightful
work of art to explore the
dangers and delusions that
underpin the ideal of the
American dream. Adapta-
tions are numerous, includ-
ing four Hollywood movies,
an opera and several theat-
rical versions.

To wit: Just about two
months after a musical
based on the novel opened
on Broadway comes an-
other, “Gatsby,” at American
Repertory Theater, with a
book by the Pulitzer Prize
winner Martyna Majok;
score by Florence Welch, of
the pop-rock group Florence
and the Machine (Thomas

Bartlett, also known as the
singer and producer Dove-
man, co-wrote the music);
and direction by Rachel
Chavkin, a Tony winner for
“Hadestown.”

I hoped that, given the
talents involved, “Gatsby”
would erase the saccharine
flavor of the Broadway pro-
duction. But while this mu-
sical is gorgeously sung and
boasts an often-beautiful
score, the elemental melan-
choly and fable-like allure of
the book have again failed
to make the transition to
the stage.

The show strikes differ-
ent notes than the Broad-
way version, which is a riot
of glitzy nostalgia. While re-
taining the period setting,
Ms. Chavkin and her collab-
orators have ushered the
material into our more in-
clusive—to use a quickly tir-
ing term—21st century.

The chorus is dressed in

V¥ Cory Jeacoma, Solea
Pfeiffer and company.

O}
%]
4
8
=
<<
=
o
&
]
=
w
=
=)

THEATER REVIEW | CHARLES ISHERWOOD

A Classic Novel, Adapted Again

Rachel Chavkin directs a new musical version of ‘The Great Gatsby’ featuring music by Florence Welch

Sandy Powell’s flesh-baring
costumes, with men and
women both attired in flap-
per gowns as they twirl in
Sonya Tayeh’s sinuous, sex-
ually charged choreography;
they could easily do double
duty as gymnastic deca-
dents in “Cabaret.”

Nick Carraway, played
with nerd-adjacent quirki-
ness by Ben Levi Ross, no
longer has a fitful romantic
relationship with Jordan
Baker (Eleri Ward) but is
gay, or at least up for a tryst
with a man when partying in
the city with Tom Buchanan
(Cory Jeacoma). When we
meet Gatsby’s father, he is
Native American—a choice
that, one could argue, ex-
plains the distance Gatsby
has put between them. (Still,
given Gatsby’s dubious mo-
rality, perhaps not the best
decision.)

Mimi Lien’s stylish if por-
tentous set is a pileup of
mangled cars resembling
John Chamberlain sculptures

A Ben Levi Ross (front) as
Nick Carraway.

stripped of paint. Most of
the production unfolds un-
derneath this structure and
on a swirling staircase, al-
though the humble gas-sta-
tion dwelling of George Wil-
son (Matthew Amira) and
his wife, Myrtle (Solea Pfeif-
fer), who is carrying on an
affair with Tom, slides on.
This version gives more
depth to the Wilsons. Myr-
tle, embodied with poise
and bewitching chic by Ms.
Pfeiffer, isn’t the crass
woman of the book, but a
more sympathetic figure
(she lost a child), not with-
out her dignity. Mr. Amira’s
George is not a whining
simp but a handsome, virile
presence who, given the
right breaks, might have cut
as compelling a figure as
Tom or Gatsby. But in strip-
ping away Myrtle’s vulgar-
ity, the authors soften the
contempt for his wife im-
plicit in Tom’s taking up

» Isaac Powell and Charlotte
Maclnnes in ‘Gatsby.’

with such an unprepossess-
ing figure.

Ms. Majok’s work has
been notable for its fine-
grained realism, but her
writing here feels surpris-
ingly tame, as if hampered
by the stature of Fitzger-
ald’s well-known characters;
instead of the sharpening
one might expect from a
writer of her gifts, the char-
acters are more bland and
almost interchangeably
warm, likable figures.

Yes, Gatsby is imbued
with a yearning mysterious-
ness by a pink-suited Isaac
Powell (Tony in Broadway’s
latest “West Side Story”), in
terrific voice, but the quick-
ening of the love between
Gatsby and Daisy, for whom
he has stoically pined for
years, seems mechanical. As
Daisy, Charlotte MacInnes
sings with rich beauty but,
as with the other charac-
ters, seems only vaguely de-
fined, her dissatisfaction at
her deadened marriage
sketched in. In a diversion
from the original, Daisy con-
fesses to Tom that she was
driving the car that killed

Though it boasts
a beautiful score,
the show loses the
book’s melancholy,
fable-like allure.

Myrtle, which tempers her
remote, ambiguous edge.

All the principal perform-
ers have dazzling voices—a
testament to the deep bench
of talent in American musi-
cal theater. And Ms. Welch
and Mr. Bartlett have pro-
vided ample opportunities
to display their gifts, in bal-
lads and duets that begin
with rippling piano arpeg-
gios and expand as the or-
chestrations grow more
plush. There are also up-
tempo numbers, including a
rumbling jazz-inflected song
led by Gatsby’s business
partner Meyer Wolfsheim,
played by Adam Grupper
with buoyant vitality. (The
elimination of the hints of
antisemitism that mar his
depiction in the original text
marks an improvement.)

A signal reason why mu-
sical adaptations of the
book have failed to channel
its magic may reside in the
abundant lyricism of
Fitzgerald’s writing. Adding
music is a matter of lily-
gilding, which could be why
the most acclaimed stage it-
eration is “Gatz,” a lightly
dramatized reading of the
novel, in its entirety, from
Elevator Repair Service,
which returns to the Public
Theater next season. Its
simplicity allows the natural
music in Fitzgerald’s writ-
ing to enrapture us on its
own terms.

Gatsby

American Repertory Theater,
64 Brattle St, Cambridge,
Mass., $35-$275,
617-547-8300, closes Aug. 3

Mr. Isherwood is the
Journal’s theater critic.
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By ANDREW BEATON
AND JoSHUA ROBINSON

s the sad-sack New York

Mets suddenly transformed

into the hottest team in base-
ball over the past week, a strange
new hero appeared in Queens. He’s
much beloved, built for power, and
can’t find a baseball cap that quite
fits his enormous head.

He’s also a purple amorphous
blob named Grimace who is better
known for hawking hamburgers.

The McDonald’s mascot threw
out the ceremonial first pitch at a
Mets-Marlins game on June 12 and
from that moment, the Mets be-
came briefly unstoppable. They
won seven consecutive games,
bringing a team that had been one
of the worst clubs in baseball to
the thick of the playoff race.

The streak ended on Wednesday
against the Texas Rangers, but by
then it had already become clear
that the Mets sudden turnaround
was never really about Grimace.
There was a different folk hero in
their midst.

Like Grimace, he has a stout
frame that belies enormous
strength. Unlike Grimace, this one
actually plays for the Mets.

Catcher Francisco Alvarez,
who’s listed at 5 foot 10 and 233
pounds, suffered a thumb sprain a
few weeks into the season, and his
injury happened to coincide with
the team’s season taking a nose-
dive. His return last week breathed
new life into it. Dating back to be-
fore his injury, the Mets are an ab-
surd 18-2 in Alvarez’s last 20
games.

Beyond the thump he brings to
the lineup and the infectious en-
ergy he adds to the dugout, the
Mets pitching staff has pitched
dramatically better with the 22-
year-old catcher behind the dish.

“There’s conviction when he’s
calling pitches,” manager Carlos
Mendoza said recently. “He
makes the pitchers feel . 4%
good about what he’s call-
ing.”

For everything Alvarez
brings to the table, it’s easy to
see why Mets fans latched onto
Grimace instead. This is a fan base
so accustomed to disappointment
that on the rare occasion some-
thing good happens, they turn to
ludicrous explanations.

That happened during a hot
stretch earlier this year, when a
flamboyantly dressed fan in a fur
coat became the team’s talisman.
And when the Mets’ hitters caught
fire a few seasons ago, they cred-
ited an instructor named “Diesel”
Donnie Stevenson, who helped
them focus, first baseman Pete
Alonso said, on “ripping heaters in
the cage.” It turns out Stevenson
was completely made up.

This isn’t exactly a new phe-
nomenon in the Mets’ slightly de-
lusional corner of Queens.

It dates all the way to the first
time the club won the World Series

The Mets’ Grimace Streak Is Over.
(It Was Never About Grimace.

When the lowly Mets ripped off seven consecutive wins, fans credited the McDonald’s mascot
for inspiring the streak. It turns out the real reason for the turnaround was a different folk hero.

Grimace threw
out the first
pitch at a Mets
game on June 12.

in 1969. That year, as
they made an improbable
run to chase down the
Chicago Cubs for the pen-
nant, the credit went to
a black cat that stopped
in front of the Cubs’
dugout during a game
between the two
teams and supposedly
extended Chicago’s
curse.
But on the list of ac-
tual, non-purple-mascot
reasons for the Mets’
most recent shift in for-
tunes, few can top Alvarez,
whose most obvious effect this
season has been on the pitching
staff. When he’s behind the
dish, the Mets have a 2.49
= earned-run average—versus
the team’s overall line of 4.13.
And while catching ERA, espe-
cially in a small sample size, can

=

The New York Mets are 18-2 in catcher Francisco Alvarez’s last 20 games.

be a fluke, Alvarez makes his con-
tributions obvious.

Take a situation earlier this
month, when struggling Mets
closer Edwin Diaz returned from
injury and found himself in yet an-
other jam—trying to close out a
one-run game with a runner on
third. Alvarez trotted out to the
mound.

“I trust you,” he told Diaz. “You
are the guy here. Let’s get this guy
out.”

Six pitches later, Diaz had a
game-ending strikeout and his first
save in over a month.

Alvarez has been just as influ-
ential with the bat in his hands.
Last season, he hit 25 home runs
as a rookie, the second most
among MLB catchers.

Despite a slower start this year,
he broke out of a slump in this se-
ries with back-to-back three-hit
games.

Up and down the lineup, Alva-
rez’s teammates are doing the
same.

Shortstop Francisco Lindor has
remembered how to swing the bat,
posting a .295 average in 30 games
since he became the team’s leadoff
hitter.

Outfielder Brandon Nimmo has
eight runs batted in over his past
four games. And JD Martinez has
posted 13 of his 27 RBIs this sea-
son in the past three weeks alone.
All of which has resuscitated play-
off hopes that once seemed more
lifeless than the plastic eyes on a
giant purple burger-chain mascot.
Despite Wednesday’s defeat, the
Mets were only one game out of a
wild card spot heading into Thurs-
day’s off-day.

“Some would credit Grimace,”
Mets announcer Gary Cohen said
on the broadcast Wednesday night.
“I credit the lineup.”

The

By JosHUA ROBINSON
AND ANDREW BEATON

AS THE COPA AMERICA KICKS OFF
this week in the U.S. for just the
second time ever, the American
men’s national team will have the
rare opportunity to compete with
the likes of Lionel Messi’s Argen-
tina for the right to be called the
best soccer team on this side of
the planet.

But a tournament that should
be a measuring stick for how far
the U.S. has come has instead
turned into a dangerous tripwire
for the team and its coach, Gregg
Berhalter, on the road to an even
bigger event heading to American
shores: the 2026 World Cup.

“Every time we step into this
environment, I think the expecta-
tions rise,” defender Mark McKen-
zie said. “We demand more of our-
selves.”

This may just be the most sig-
nificant period in the history of
the U.S. men’s program. From the
nadir of missing the 2018 World
Cup to hosting in 2026 with a gen-
eration of young talent on elite
European clubs, this should be its
coming of age. And yet, fans can’t
stop fretting over Berhalter, a 50-
year-old former defender from
New Jersey, obsessed with hip
sneakers and the Netherlands.

The U.S. is currently ranked No.
11 in FIFA’s world rankings, up
from No. 25 when Berhalter took
over in December 2018. But prog-
ress hasn’t been linear.

Though the Americans won the
2021 Gold Cup, the championship
for North and Central America and
the Caribbean, they slumped to a
round-of-16 exit against the Neth-

¢ erlands at the 2022 World Cup in
> Qatar.

§ Berhalter has argued that he’s
& building gradually for 2026. But
%his critics argue that the squad

= Zlacks a recognizable style, that it’s
E Ztoo stilted and defensive. This

% month only gave them more fod-

U.S. Soccer Freakout Has Already Started
Mdl N
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U.S. coach Gregg Berhalter celebrates W|th Christian Pulisic during the U.S. team’s 1-1 draw against Brazil.

der as the U.S. suffered its worst
loss in recent memory, a 5-1
thumping by Colombia in a pre-
Copa exhibition.

“We’re not framing it as a les-
son learned,” Berhalter said.
“We’re actually framing it as a
wake-up call.”

His frustration stems from the
fact that the Berhalter era has co-
incided with the rise of a new
breed of American player. This is
the generation that grew up
dreaming of making the leap to
Europe as soon as possible—the
now 25-year-old Christian Pulisic,
who moved to Borussia Dortmund
at the age of 15, had shown them
the way. And these days, they’re
crossing the Atlantic in droves,
earlier in their careers, to polish
their skills in the toughest leagues
in the world.

So American soccer players
overseas are no longer a novelty:

When they took on Colombia, it
marked the first time in the his-
tory of the U.S. men’s national
team that all 11 starters belonged
to clubs in the top-five European
leagues.

In the grand scheme of things,
it was a sure sign of Americans’
improved standing. On the night
itself, not so much.

“There’s some glaring things
that you have to address if you’re
going to compete at this level,”
Berhalter said. “So we just go back
to work.”

When U.S. Soccer handed Berh-
alter a new contract last year, it
seemed like he had a clear path to
coaching the Americans at a sec-
ond consecutive World Cup. Unlike
past U.S. bosses, he wasn’t at risk
of failing to qualify for the tourna-
ment, simply because the team
had an automatic berth as one of
the co-hosts, along with Canada

and Mexico.

Quietly, and surprisingly, Berh-
alter has become one of the lon-
gest-tenured managers in interna-
tional soccer. But the blowout
against Colombia showed why, two
years out from hosting the biggest
World Cup ever, Berhalter’s job
may be at risk.

With a poor showing on home
soil, the federation would have
plenty of time to install a new
coach, who would be afforded a
couple of years to shape the team
ahead of 2026.

The U.S. has already considered
going in a different direction. Ber-
halter’s showing in Qatar in 2022
wasn’t a flop, but it wasn’t a re-
sounding success, either. And as it
turned out, that was hardly the
biggest threat to his career.

That December, Berhalter was
in talks with U.S. Soccer for an ex-
tension when news emerged of a

decades-old altercation involving
Berhalter and his now-wife out-
side a bar. What made the situa-
tion particularly bizarre was that
the revelation came from Ameri-
can star Gio Reyna’s parents, for-
mer U.S. men’s captain Claudio
Reyna and former women’s na-
tional team player Danielle Egan,
who were upset over their son’s
playing time.

That led to a monthslong gap
in the coaching search while an in-
dependent investigation played
out. It ultimately concluded that
the Reynas’ behavior had plagued
the U.S. Soccer Federation for
years, and they were hoping the
incident would cost Berhalter the
job. But in the end, U.S. Soccer re-
appointed him to the post last
June.

Now, Gio Reyna is expected to
start for the Americans through-
out the Copa—making him one of
the key players who could decide
whether Berhalter gets to keep the
gig. In the Concacaf Nations
League final earlier this year
against Mexico, Reyna was named
man of the match after scoring in
a 2-0 victory.

For this Copa, it would be a
shock if the Americans failed to
escape the group stage. Their
group also includes Uruguay
(ranked No. 14), Panama (No. 43)
and Bolivia (No. 84), who will line
up against the U.S. in its opening
match on Sunday.

After that is where it could get
tricky. Should the Americans reach
the first knockout round, they
would face one of the top two
from a group led by perennial fa-
vorite Brazil. (The U.S. pulled off
an unprecedented 1-1 against Bra-
zil in its final tuneup last week.)

But even if they dodge the
Selecao, the U.S. knows how diffi-
cult it would be to go up against
the second-favored team in Group
D—the Americans have some re-
cent history against that oppo-
nent. It happens to be Colombia.

FROM TOP: JIM COWSERT/REUTERS; RICH SCHULTZ/ASSOCIATED PRESS
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Elections in SopranoLand

The Biden
campaign is
betting $50
million that it
can convince
Americans of
the dangers

POTOMAC .
warcH  Of voting ff’,r,
By Kimberley a -crimnal,
A. Strassel Donald
Trump.

Alongside a
prayer that nobody looks too
closely at New Jersey.

On the day Team Biden re-
leased a TV ad reinforming
voters that Mr. Trump has
been “convicted of 34 felo-
nies,” the Garden State’s infa-
mously entrenched and
deeply shady political ma-
chine exploded. State Attor-
ney General Matt Platkin ob-
tained an indictment of
longtime Jersey political boss
George Norcross on 13 counts
of racketeering, conspiracy,
and corporate misconduct.

Also charged were Dana
Redd, a former mayor of
Camden, and William Tam-
bussi, counsel to the Camden
County Democratic Commit-
tee—in addition to an execu-
tive of a property-develop-
ment firm, and the CEO of a
trucking company. In a scene
worthy of “The Sopranos,”
Mr. Norcross, the back-room
godfather of New Jersey Dem-
ocratic politics, showed up
uninvited to sit in the front
row and stared Mr. Platkin
down as he announced the
charges. Paulie Walnuts
couldn’t have put in a better
showing. Mr. Norcross, Mr.
Tambussi and Ms. Redd have
denied the charges.

The press conference took

place the day before jurors
reconvened in the federal cor-
ruption trial against Sen. Bob
Menendez, charged with brib-
ery and extortion as part of
an alleged scheme to benefit
businessmen and a foreign
government. The prosecution
has called more than a dozen
witnesses, including an FBI
agent who testified to gold in-
gots found in the Menendez
residence (which were shown
to the jury), as well as a busi-
nessman (also in the trucking
industry) who said he worked
with others to bribe Mr. Me-
nendez by giving the sena-
tor’s wife a Mercedes-Benz.

Corruption is an old story
in New Jersey, and it has his-
torically been bipartisan. Yet
the meltdown of the state’s
Democratic machine comes at
a moment when that party is
working to make Mr. Trump’s
conviction a central feature of
the presidential election, and
as voters grow more bitter
over dysfunction-as-usual and
shift party lines.

That confluence, combined
with Democratic infighting in
the wake of the indictments,
leads to the not-impossible
prospect that New Jersey will
be in play this fall. Mr. Me-
nendez has yet to mount his
defense, and he beat the rap
in an earlier corruption trial,
in 2017, which ended in a
hung jury and charges weren’t
refiled. Democrats abandoned
him after the new charges,
and the senator initially
bowed to calls to step aside
as chairman of the Foreign
Relations Committee and not
run in the Democratic pri-
mary. But in June he filed to

run as an independent, put-
ting him on the ballot along-
side Democratic nominee Rep.
Andy Kim, and opening the
possibility of a split liberal
vote.

Republicans got a boost
last month when primary
voters chose businessman
Curtis Bashaw over a more
Trump-aligned—and Trump-
endorsed—candidate in a
blue state. Mr. Bashaw, a
self-made hotel entrepreneur
who is pro-choice and openly
gay, is running an optimistic
campaign focused on eco-
nomic revival and opportu-
nity, nimbly balancing the

Democrats campaign
against the ‘criminal’
GOP nominee. Then
there’s New Jersey.

Trump question by explain-
ing that while he and the
former president have “dif-
ferent missions,” “we’re on
the same team.” He’s also
seizing on the corruption
question by running against
the “entrenched” Democratic
“machine.”

New Jersey hasn’t elected
a Republican to the Senate
since 1972, and Mr. Kim
would be a heavy favorite in a
head-to-head race with Mr.
Bashaw. At the same time,
New Jerseyites are showing
signs of discontent with a
one-party monopoly. Republi-
can Jack Ciattarelli nearly un-
seated Gov. Phil Murphy in
2021 and recently filed for a

second run next year. Repub-
licans flipped a House seat in
2022. And New Jersey Demo-
crats have steadily lost
ground in voter registration
over the past four years; un-
affiliated and Republican vot-
ers make up 60% of the state
electorate. Add this: We live
in wild times.

Democrats understand the
corruption vulnerability,
which explains the initial
near-deafening silence from
the New Jersey delegation in
response to the Norcross
news. Sen. Cory Booker, who
once compared himself to
Spartacus while moralizing
against Judge Brett Ka-
vanaugh, barely managed to
muster an observation that
the indictment was “sad.” Mr.
Kim is attempting to confront
the liability by running on a
promise to “restore integrity
to the Senate”—a line he
hopes will inoculate him, but
risks reminding voters of the
stink.

New Jersey Republicans
hope the Menendez-Norcross
swamp, at the very least,
helps neutralize the Demo-
cratic claim that it is the GOP
that has a “criminal” problem.
Some are even banking that
voters will compare the
flimsy lawfare case against
Mr. Trump over bookkeeping
entries to federal and state
indictments of Jersey bribery,
extortion, and racketeering—
and judge the latter to be
more disqualifying when
choosing between parties.
Crime is certainly on New
Jerseyites’ minds, but maybe
not the way Democrats hope.

Write to kim@wsj.com.

Why the Southern Baptists Said No to IVF

HOUSES OF The South-
WORSHIP ern Baptist

By R. Albert  Convention—
Mohler Jr. whose nearly
and Andrew 13 million
T. Walker members
— make it the

largest Prot-
estant denomination in the
U.S.—is often described as a
“barometer” for evangelical
sentiments nationwide. Yet
last week the convention did
something few Christian bod-
ies have done: It adopted a
resolution opposing the use of
in vitro fertilization.

Public debates about IVF
and advanced reproductive
technology aren’t new. Yet
when the practice emerged in
the 1970s, religious institu-
tions often viewed it as a med-
ical marvel that would rarely
be needed. Some, like the
Catholic Church, developed
teachings on the matter within
years (in that case, that IVF is
unacceptable). Others, like the
Southern Baptists, needed to
be prodded.

That catalyst finally came
in February, when the Ala-
bama Supreme Court ruled in
LePage v. Center for Reproduc-
tive Medicine that embryos—
frozen in repositories or in
utero—are legal persons under
the state’s Wrongful Death of
a Minor Act. The logic struck
many as obvious and unobjec-
tionable: Christians acknowl-
edge that life, which begins at
conception, is sacred and must
be protected. Frozen embryos
are no exception.

Many Southern Baptists
were thus surprised when oth-

erwise “pro-life” politicians
dissented from the court’s de-
cision. Perhaps most promi-
nent among them was Donald
Trump, who urged the Ala-
bama Legislature “to act
quickly to find an immediate
solution to preserve the avail-
ability of IVE.” Within days it
did so by significant margins,
providing blanket immunity to
clinics from any civil or crimi-
nal liability related to the
death or damage of a human
embryo. The tension revealed
the need for Christians to re-
think the issue.

All Christians affirm the
moral goodness of procre-
ation. Protestants of a conser-
vative or evangelical persua-
sion profess that every human
being is made in God’s image
and ought to be welcomed
without reservation. The SBC
resolution states that “all chil-
dren are a gift from the Lord
regardless of the -circum-
stances of their conception.”
But the statement denies that
all sexual relationships, acts
and medical technologies that
seek to bring about new life
are morally equal.

It has taken many evangeli-
cal Christians too long to fig-
ure this out. The same was
true of abortion when the Su-
preme Court ruled in Roe v.
Wade (1973). Evangelical de-
nominations typically haven’t
empowered formal bodies to
monitor novel practices and
technologies for the purpose
of formulating official re-
sponses to them. Conse-
quently, they’ve sometimes
failed initially to grasp the im-

port of developments such as
IVE. Though the resolution ex-
presses the convention’s judg-
ment, it isn’t binding on indi-
vidual churches.

Essential to understanding
the issue is acknowledging
how the technology and its
uses have changed in recent
decades. Standard practices
within the industry lead to the
production of multiple em-
bryos, even when the goal is a
single pregnancy. There are

A resolution affirms
the moral goodness of
new life, but not of all
means to achieve it.

now, according to some esti-
mates, at least 600,000 and
perhaps more than a million
embryos frozen in storage.
Many will be destroyed in the
procedure, discarded or used
in medical research. Current
practices also select embryos
on the basis of genetic testing,
reminiscent of early-20th-cen-
tury eugenics.

Add to these concerns that
IVF, abstracted from the moral
context of marriage between a
man and a woman, allows for
a human-reproduction market
advertised to same-sex cou-
ples and single women. A vast
international market for IVF
and surrogacy treats babies as
commodities, not gifts.

The SBC resolution drew
predictable criticism, with
some describing it as insensi-

tive and excessively political.
That’s backward. There is zero
political gain to be had by op-
posing IVF: According to Gal-
lup, 82% of Americans think
the procedure is “morally ac-
ceptable.” The convention’s
resolution is instead a matter
of institutional integrity.
Southern Baptists claim to
cherish the dignity and sanc-
tity of every human life, from
fertilization wuntil natural
death. That commitment can’t
apply only when abortion is at
stake.

The SBC resolution also ac-
knowledges the pain of infer-
tility and assures that those
who experience it are heard by
God, “who offers compassion
and grace.” Such families may
be called to parenthood
through adoption, or to other
life-giving ministries. The
statement nevertheless en-
courages Southern Baptists “to
reaffirm the unconditional
value and right to life of every
human being, including those
in an embryonic stage, and to
only utilize reproductive tech-
nologies consistent with that
affirmation.”

The Southern Baptists’ po-
sition on in vitro fertilization
will be derided as strange and
retrograde. But the destruc-
tion and commodification of
human life is sufficiently im-
portant to risk derision.

Mr. Mohler is president of
the Southern Baptist Theologi-
cal Seminary. Mr. Walker is an
associate professor at the sem-
inary and a fellow at the Ethics
and Public Policy Center.

CNN Blackballs Robert F. Kennedy Jr.

By John Fund

NN announced Thursday

that Robert F. Kennedy Jr.

failed to qualify for next
week’s presidential debate. To
do so, he would have had to
reach 15% support in four na-
tional polls (he managed only
three) and secure ballot access
in states with at least 270 elec-
toral votes, enough to win the
presidency.

There’s reason to think
these requirements were de-
signed to accommodate the
wishes of the major parties,
which wanted RFK Jr. ex-
cluded. In May a Trump offi-
cial told the Washington Post a
CNN producer had promised
that “RFK will not be on the
stage.” A Biden adviser told
Axios: “Our criteria for a one-
to-one debate was made clear
publicly, it was made clear to
CNN and they understood our
position when we accepted
their offer.” CNN has declined
to answer media inquiries on
details of its negotiations.

The timing of the debate—

nearly three months earlier
than any previous general-
election debate—made it im-
possible for Mr. Kennedy to
meet the ballot-access criteria.
CNN’s requirement would have
excluded Ross Perot, who par-
ticipated in the 1992 debates,
because he was on the ballot in
states with only 119 electoral
votes as of mid-June that year.

It ignores Federal
Election Commission
rules in excluding him
from the debate.

Perot had completed the pro-
cess in many more states, but
state election offices didn’t
verify all the signatures until
mid-September, according to
Richard Winger, editor of Bal-
lot Access News.

Mr. Winger says CNN’s bal-
lot-access requirement is “irra-
tional” because Mr. Kennedy
has filed signatures in states

with 310 electoral votes and is
almost certain to make all 50
state ballots. Mr. Winger adds:
“Actually, Trump and Biden
aren’t currently on any state
ballots because they haven’t
even been nominated yet.”

Mr. Kennedy has filed a
complaint with the Federal
Election Commission arguing
that the debate violates a reg-
ulation requiring organizations
that host debates among can-
didates for federal office to use
“pre-established” and “objec-
tive” criteria to determine can-
didate participation. Failure to
use objective criteria renders
the debate a campaign contri-
bution, subject to strict dona-
tion limits. Mr. Kennedy has
quipped that “CNN is at risk of
prosecution, as happened to
Michael Cohen, for knowingly
and willfully violating cam-
paign finance laws.”

CNN contends that Messrs.
Biden and Trump are their
parties’ “presumptive nomi-
nees.” The now-sidelined Com-
mission on Presidential De-
bates, which ran every

general-election presidential
debate between 1988 and
2020, disagrees: “Until the
conventions take place, we
don’t know who the official
nominees will be.”

Bradley Smith, a former FEC
chairman, says that while “tech-
nically, Kennedy’s complaint
looks like an issue,” the FEC
“would likely say that as a mat-
ter of prosecutorial discretion,
they wouldn’t pursue this.” The
FEC’s rule has never been
tested in court, where it would
face a strong argument that it is
unconstitutional, at least as ap-
plied to news organizations.

In the spirit of transparency
and fairness, CNN should an-
swer questions about how far
it stretched to accommodate
the wishes of the major par-
ties. As Mr. Smith concludes:
“There is an Iron Rule of Third
Parties: Third parties always
get screwed.”

Mr. Fund is a columnist for
National Review and a senior
fellow at the Committee to Un-
leash Prosperity.

BOOKSHELF | By Brenda Cronin
From the Dinner
Party to the Page

The Friday Afternoon Club

By Griffin Dunne
Penguin Press, 400 pages, $30

the daily life of a young family: Dominick Dunne, who

worked on the TV series “Playhouse 90”; his wife,
Lenny; and their baby son, Griffin. The piece ended with
the interviewer wishing the photogenic Dunnes “all the luck
in the world as they begin their bright future.”

In fact, after a burst of professional success, the Dunnes
faced operatic misfortune. Divorce, disease and death
happened and have now become grist for Griffin Dunne’s
rueful and diverting “The Friday Afternoon Club: A Family
Memoir.”

His parents moved to California, where they raised
Griffin and two younger siblings, Alexander and Dominique.
After little more than a decade, the marriage was over,

4“% undone in part because
“Tﬁ . Dominick was gay and an
€% ri

alcoholic.
“At some point everyone in
“Moon @Gy,
AN= i,

I n the mid-1950s, the “Today” show ran a segment on

my family had become, each

in our own way, totally

insane,” Mr. Dunne writes.

With deadpan amusement, he

unspools the Dunnes’ greatest

hits. After torpedoing his pro-
ducing career, Dominick
became sober and reinvented
himself writing bestselling nov-
els, including “The Two Mrs.
Grenvilles” (1985), and covering
the trials of high-profile defen-
dants such as 0.J. Simpson.
Dominick’s brother, John Gregory Dunne, was also a writer,
along with his wife, Joan Didion, the most celebrated liter-
ary star of them all. The Dunnes valued storytelling almost
as much as maintaining appearances and keeping secrets.

Though subtitled “A Family Memoir,” this book is re-
ally about Mr. Dunne and his father. Irish touchstones,
such as wit, guilt and silence, are all here, spangled with
late-20th-century Hollywood stardust. Dominick’s mater-
nal grandfather emigrated from Ireland and settled in
Connecticut. In one generation, the family vaulted from
impoverished immigrants to prosperous professionals.
Dominick was drafted into the Army while still in high
school and received a Bronze Star for his service in World
War II. After the war he channeled his fascination with
celebrities into work as a TV and film producer. He mar-
ried the blue-blooded and beautiful Lenny, and with her
as hostess—and their son Griffin an enthusiastic support-
ing player—Dominick orchestrated their social rise.

Dominick and Lenny’s Beverly Hills heyday is glorious,
with cameos by Natalie Wood, Dennis Hopper and Truman
Capote. “My parents received several invitations a week—
then sent by telegram—from the wives of studio heads,
directors, and movie stars to dinner parties and premieres,”
Mr. Dunne writes. “My parents hit them all except for the
nights they threw their own parties, which were always a
hot ticket and lasted well into the night.” A young Griffin
found himself swept up too, often making up tall tales
about famous names. “I had been brought up on stories,”
he writes, “told by people who loved to tell stories.”

The family facade that took years to construct collapsed
quickly. After the Dunnes divorced, an impecunious Domin-
ick was reduced to hawking his high-end household
tchotchkes in a yard sale. “People he once entertained,
who’d long since dropped him, heard of his misfortune and
showed up to haggle and pick through his treasures.”

Dominick exchanged his Mercedes for a used Ford
Granada and retreated to Oregon to write. Griffin was
shipped off to boarding school. As a teenager, he discov-
ered a talent for acting—but was expelled for smoking hash
before he could play Iago in the school production of
“Othello.”

In Griffin Dunne’s memoir of growing up in a
family of ambitious writers, he got an early
education in the power of a good story.

He returned home to California, extricated himself from
an impulsive marriage, and headed to New York to become
an actor. Between acting classes and casting calls, he
waited tables at Beefsteak Charlie’s and sold popcorn at
Radio City Music Hall. He shared a home with Carrie Fisher,
a friend from California. Mr. Dunne never approached the
level of renown she hit in “Star Wars” (1977) but estab-
lished his own film career, producing his first movie at age
23 and then landing major parts in “An American Werewolf
in London” (1981) and “After Hours” (1985).

“The Friday Afternoon Club” takes its title from the
gatherings of friends and classmates hosted by Mr. Dunne’s
sister, Dominique, at their mother’s Los Angeles home. The
tradition was brought to a horrible end when Dominique
was strangled by her former boyfriend in October 1982. Her
death and the trial of her attacker initially exerted a
centrifugal force on the Dunnes but ultimately brought
Lenny, Dominick and their two sons closer together. Re-
search shows that the death of a child divides many cou-
ples, Mr. Dunne writes. By contrast, his parents “almost
seemed to fall back in love after the loss of their daughter.”

Mr. Dunne himself never seems entirely at ease with how
his father mined the family tragedy in the pages of Vanity
Fair. Although the article he wrote—“Justice: A Father’s
Account of the Trial of His Daughter’s Killer”—helped
establish Dominick as a writer, Mr. Dunne had misgivings
about his father using the proceedings “as a springboard
for his own midlife metamorphosis.” The trial also kindled
a feud between Dominick and his brother, John, that lasted
until they were old men: “It would take two heart attacks
to break the spell of antipathy that held Dad and John in
sway for decades.” The two reconciled after crossing paths
in a cardiologist’s waiting room. They ended up talking “on
the phone every single morning” until John’s death—from a
heart attack—in 2003. Dominick himself died in 2009.

While Griffin Dunne wrote this heartbreaking and wry
memoir, it is unmistakably a Dominick Dunne production.

Ms. Cronin is an associate editorial features editor at the
Journal.
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A Supreme Mistake on Wealth Taxes

tive, why does it keep turning out rulings

against conservatives? The latest came
Thursday in Moore v. U.S., as
a splintered 7-2 majority up-
held Congress’s mandatory re-
patriation tax (MRT), and five
Justices cracked open the door
to a wealth tax.

At issue was a provision of
the 2017 tax reform that required shareholders
of primarily American-controlled foreign cor-
porations to pay a one-time tax on their re-
tained earnings in proportion to their owner-
ship stake. The tax targeted U.S. multinationals
with foreign subsidiaries that had accumulated
earnings offshore.

The MRT ensnared Charles and Kathleen
Moore, who had invested in a small foreign ven-
ture. Although the Moores derived no income
from their shares, they were smacked with a
$14,729 tax bill. They argued that the tax vio-
lated the Constitution’s requirement that direct
taxes levied on property be apportioned among
the states based on population.

The Ninth Circuit Court of Appeals rejected
their challenge, holding that the MRT was a tax
on income allowed by the Sixteenth Amend-
ment. But the judges also blew open the door to
a tax on appreciation in assets by declaring that
the “realization of income is not a constitutional
requirement.”

Enter the Supreme Court, which granted the
Moores’ appeal to address whether the Six-
teenth Amendment authorizes Congress to tax
unrealized sums. On Thursday the majority
ducked the question they had said they wanted
to answer when they took the case.

The Justices instead ruled narrowly that un-
der the Court’s precedents the MRT is constitu-
tional. “It has gone without serious question in
both Congress and the federal courts that Con-
gress can attribute the undistributed income of
an entity to the entity’s shareholders or part-
ners, and tax the shareholders or partners on
their pro rata share of the entity’s undistributed
income,” Justice Brett Kavanaugh writes. He
was joined by Chief Justice John Roberts and
the three liberals.

The Chief and Justice Kavanaugh seem to
have heeded arguments that ruling for the
Moores might put other tax provisions in legal
jeopardy. But the opinion leaves open the door
to taxing asset appreciation, including unreal-
ized capital gains—and that’s what makes this
ruling so dangerous for liberty.

The majority could have followed the logic
of Justice Amy Coney Barrett’s concurrence
(joined by Justice Samuel Alito) that agreed on

][ f the current Supreme Court is so conserva-

Five Justices open the
door to taxing unrealized

gains in assets.
I

upholding the MRT but didn’t shrink from the
issue of whether Congress can tax the apprecia-
tion of property. “The answer is straightfor-
ward: No,” she writes.

“The Sixteenth Amend-
ment’s reference to income
‘derived’ from any source en-
compasses a requirement that
income, to be taxed without
apportionment, must be real-
ized,” she explains. “The ‘commonly understood
meaning of the term’ income when the Six-
teenth Amendment was ratified requires that
a gain be ‘realized’ or ‘derived’” to be taxed
without apportionment.

Justice Barrett disagreed with the sweep the
majority gave to the Court’s tax precedents,
which she says would “give Congress carte
blanche to attribute corporate income to a
shareholder.” She says “our precedent suggests
that Congress’s power” to do so “for tax pur-
poses is limited.” She and Justice Alito con-
curred with the Court’s judgment because the
issue of whether and when Congress can attri-
bute the income of closely held corporations to
their shareholders wasn’t fully briefed.

But “just because Congress can attribute in-
come of a closely held foreign corporation” to its
shareholders “does not mean it has equal power
to attribute the income of a publicly traded do-
mestic corporation to anyone holding a few shares
in her retirement account,” she writes, a view
echoed by Justice Clarence Thomas in a dissent
joined by Justice Neil Gorsuch. So at least there
are four votes against a wealth tax that many
Democrats are eager to pass.

* * *

Justice Kavanaugh says the majority didn’t
address this issue because it didn’t need to. But
Justice Barrett’s opinion would have let the
Court uphold the MRT while clarifying the law
on taxing unrealized income. It could still have
ruled narrowly while providing guidance to Con-
gress and the courts on what the Sixteenth
Amendment allows, or doesn’t.

Justice Kavanaugh does issue a warning that
“the Due Process Clause proscribes arbitrary at-
tribution” of undistributed income to sharehold-
ers. And he writes that his opinion should not
“be read to authorize any hypothetical congres-
sional effort to tax both an entity and its share-
holders or partners on the same undistributed
income realized by the entity.”

That’s nice to know, but progressives will still
read his opinion as saying five Justices haven’t
closed the door on a wealth tax. The Moore ma-
jority has invited tax mischief it will have to
clean up in the future—if this not-so-conserva-
tive Court can muster the votes.

China Menaces Another U.S. Ally

stepped up its naval harassment of an im-
portant American friend in Asia—and we
don’t mean Taiwan. A serious

]I n case you missed it, China this week

nam, Malaysia and others. An international tri-
bunal in The Hague has ruled against China’s
claim. This hasn’t deterred Beijing from harass-

ing fishing vessels and other

skirmish involving the Phil- Bel,]lllg steps up craft in areas over which China
ippine navy is a reminder its naval harassment has no legitimate claim.

that Beijing’s ambitions in R Manila is a treaty ally of
the region are bigger than of the Phlllpplnes. the U.S., meaning America
one island. — has committed to come to

Chinese boats on Monday
seized two Philippine vessels attempting to re-
supply an outpost on the Second Thomas Shoal.
This is an area within the Philippines’ exclusive
economic zone in the South China Sea on which
Manila maintains a World War II-era ship as a
military post.

Filipino officials say Chinese coast guard
vessels scuffled with the rubber resupply
boats, and that the Chinese engaged in fighting
with knives and spears, costing one Filipino
sailor a thumb. The Philippine military chief of
staff, Gen. Romeo Brawner Jr., described the
incident as “piracy.” It’s one of the most signif-
icant skirmishes between the two countries in
a long-running territorial dispute.

Beijing claims a preposterously large portion
of the South China Sea as its own, claims that
have been challenged by the Philippines, Viet-

Manila’s aid in case of an at-
tack. Manila and Washington made clear they
don’t believe Monday’s actions rise to that
level, but it’s hard to escape the suspicion that
Beijing is probing to see how much it can get
away with.

The episode is a reminder that while much
strategic discussion about China these days
focuses on Taiwan—with good reason—that
island isn’t America’s only strategic interest
in the region. The U.S. has obligations to other
allies, and military and commercial interests
in securing freedom of navigation through the
South China Sea.

Beijing disagrees, to put it mildly. The dan-
ger is growing that if the U.S. can’t muster the
resources to deter China’s growing assertive-
ness in the region, Beijing will try to make a
land grab and dare the U.S. to respond.

Direct Democracy Dies in California

lectures about the MAGA threat to democ-

racy? On Thursday California’s Supreme
Court ruled in favor of the Governor and chucked
a Nov. 5 ballot initiative that would have limited
Sacramento’s ability to raise taxes.

Mr. Newsom and former state Democratic
Party chairman John Burton last year asked the
state Supreme Court to bar from the November
ballot an initiative that would make it harder to
raise taxes. Democrats control roughly 80% of
legislative seats, so Prop. 13’s requirement that
tax increases be approved by a two-thirds legis-
lative majority is no longer a check on avaricious
politicians and unions. That’s especially so since
Mr. Newsom’s regulators increasingly raise reve-
nue by other means such as cap and trade.

The citizen initiative backed by the California
Business Roundtable required that most regula-
tory fees and charges be approved by the Legis-
lature and voters. It also required voters to ap-
prove tax increases passed by the Legislature,
and it raised the threshold to two-thirds for lo-
calities to pass special taxes. The initiative was
the biggest threat to public-union governance
since voters passed Prop. 13 in 1978. It was also
voters’ best hope to stop the progressive tax-
and-spend ratchet.

Hence, Mr. Newsom’s lawsuit, which con-
tended that such changes to the state Constitu-
tion could only be placed on the ballot by the

(C an Gov. Gavin Newsom please spare us the

Legislature. California’s Supreme Court unani-
mously agreed. Six of the seven Justices were
appointed by Democratic Governors.

“The changes proposed by the [initiative] are
within the electorate’s prerogative to enact, but
because those changes would substantially alter
our basic plan of government, the proposal can-
not be enacted by initiative,” Justice Goodwin
Liu wrote. The Court will “typically review con-
stitutional challenges to an initiative after an
election in order to avoid disrupting the elec-
toral process and the exercise of the franchise,”
he notes. But the Court made an exception in this
case. Hmmm.

The Court tried to parse a distinction that’s
foggier than San Francisco between constitu-
tional amendments and revisions. An amend-
ment to the Constitution can be placed on the
ballot by voters or the Legislature. But the court
ruled that a revision may only be proposed to
voters by the Legislature or a constitutional con-
vention convened by the Legislature.

In other words, the Legislature must agree
before voters can limit its taxing power. How
was this initiative different from Prop. 13, which
the state’s high court upheld against a similar
challenge? Judge Liu writes that Prop. 13’s tax
limitations operated “functionally within a rela-
tively narrow range.” Sorry, the only real differ-
ence is that the state’s high-court judges are now
uniformly progressive.

LETTERS TO THE EDITOR

The Fate of New York’s New Congestion Tax

Even as New York City struggles
with increasing motor-vehicle conges-
tion, Gov. Kathy Hochul has pulled
the plug on a plan to alleviate that
congestion, probably with the realiza-
tion that, one way or another, it was
bound to fail (“New York’s Conges-
tion-Tax Revolt,” Wonder Land by
Daniel Henninger, June 13).

Taxation can serve two purposes.
First, it is used to raise revenue, ei-
ther for the general fund or to finance
specific projects. For instance, charg-
ing a $15 road-use tax (OK, call it a
“toll”) to enter lower Manhattan can
raise lots of money that the Metropol-
itan Transportation Authority can use
to upgrade its facilities. Second, taxes
can be implemented that will discour-
age undesirable behavior: By adding a
$15 road-use tax to enter lower Man-
hattan, many drivers will seek alter-
natives that will reduce congestion.

The problem is that the propo-
nents of the plan sold it on both
points, that congestion would be re-
duced and substantial funds would
flow to the MTA. That isn’t possible.
If congestion is reduced, the city
won’t be collecting that many $15
tolls to send to the MTA. But if driv-
ers proved oblivious to the toll in-
crease, then congestion would re-
main, to the dismay of the plan’s
proponents, while the MTA would
find itself awash in cash. Either way,
the plan would disappoint someone.

MICHAEL A. SMITH
Wells, Maine

Those of us who fled south from
New York and surrounding suburbs
tried to do our part in reducing con-
gestion there. The new tax on cars
entering Manhattan below 60th St.
that was nixed by Ms. Hochul would
do no more to ease congestion than
has the exodus of taxpayers to low-
tax states.

Democrats talk a great game on
sustainability, even as they push for-
ward policies that aren’t sustainable.
New York City’s income and property

tax rates are topped out and cost of
living is crushing. More help from
Washington requires higher taxes on
income of the rich or the holy grail of
a new wealth tax. Absent that, blue
states and cities are trying lawfare—
desperately filing suits against fossil-
fuel businesses.

A carbon tax would be a game
changer. But if and when a carbon tax
gains traction, it would likely be addi-
tive rather than a replacement for
other taxes and regulatory costs. In
the meantime, the Big Apple’s tax
base is moving out, and migrants in
need of assistance are moving in. The
woke city that never sleeps should at
least let taxpayers get some rest ev-
ery once in a while.

Dana Davis
St. Augustine, Fla.

Fear not Joe Colangelo, bus mag-
nate (“Congestion Pricing and Kathy
Hochul’s Whims,” op-ed, June 11),
circle Nov. 6 on your calendar. The day
after Election Day should provide you
with the real answer as to whether
congestion pricing is a go. If, God for-
bid, President Biden is re-elected, Ms.
Hochul will fear no voter blowback
against Democrats and poof—the toll
readers will magically be activated and
public money collected.

If former President Donald Trump
is put back in office, congestion
pricing could still happen because
the Republicans in charge will sty-
mie and punish Ms. Hochul’s aco-
lytes by turning off the profligate
Washington spending into New York.
She will have no choice but to effect
new tolling taxation to fund her lib-
eral largess.

Either way, circle the date on your
calendar as to when Ms. Hochul has a
reawakening. Notice the toll bridges
remain in place; they are ominous
swords of Damocles hanging over
every motorist’s head in our central
business district.

STEVEN P. ScaLicy, PE.
Staten Island, N.Y.

A Plan to Help Ukraine With Putin’s Billions

Your editorial “The West and
Putin’s Billions” (June 15) is spot on
when it describes the G-7 plan as
needlessly “complex.” Using the inter-
est income from the frozen Russian
assets to fashion a $50 billion loan
will be ineffective and won’t maxi-
mize the benefits to Ukraine quickly
enough.

A strong bipartisan majority in
the House and Senate included the
Rebuilding Economic Prosperity and
Opportunity (REPO) for Ukrainians
Act in the recently enacted foreign-
aid package. This law authorizes the
president to seize the immobilized
Russian sovereign assets and place
them in an international trust fund
for the benefit of Ukraine. This offers

the legal protection of possessing
title to those assets, as placing the
assets in trust provides sound legal
assurance and oversight. Only in this
structure are G-7 taxpayers assured
that they don’t remain on the hook as
contingent guarantors of a complex
international loan. This approach is
supported by many leaders across
Europe, but President Biden failed
to step up and close the deal.

The REPO Act offers certainty, ac-
countability, and maximum flexibility
in crafting financial alternatives to
benefit Ukraine. It is fully superior to
the Rube Goldberg scheme cooked up
by the G-7 chefs in Italy.

REeP. J. FRENCH HILL (R., ARK.)
Washington

Trump’s Decline Worries Me More Than Biden’s

Karl Rove thinks that the election
could turn on how Americans judge
“how each candidate comports himself
in critical moments” or “inflection
points” between now and Nov. 5
(“No Summer Vacation From Election
2024,” op-ed, June 13). Mr. Rove proj-
ects that the risk for President Biden is
an accumulation of stumbles that re-
veal declining mental acuity. President
Trump, for Mr. Rove, is merely being
Trump when he displays an unhinged
mind obsessed with self-justification.
One has an organic issue, aging, while
the other problem, as Mr. Rove sees it,
is one of temperament.

Can I observe that Mr. Biden,
when at moments such as at the
State of the Union, or in his speeches
surrounding commemorations of
D-Day, is plenty coherent, plenty
focused, more so than Mr. Trump
ever is? At his rallies and in his off-
the-cuff remarks, Mr. Trump reveals
not so much a lack of self-control as
a troubling incoherence, suggesting

The Bitterness in the WNBA

Jason Riley’s bold column “Is the
WNBA Afraid of Caitlin Clark?” (Up-
ward Mobility, June 12) deserves
widespread attention for the lessons
it offers of how progressive dogmas
have corrupted our society. Instead of
offering an example of the virtue of
equal opportunity (with its inevitable
unequal outcomes), woke professional
women’s basketball has instead dis-
played tribal viciousness and, at best,
injustice, all the while embracing
self-abasement. Whether in matters
of seriousness or leisure, our nation,
in its universities, military, business
and entertainment, is becoming
incapable of acting for either its
self-interest or the common good.

KEN MAsuGI
Rockville, Md.

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.

not temperament but mental decline.
Maybe it’s time for pundits to ask
whether Mr. Trump’s persona shows
an organic decline far more severe
than Mr. Biden’s age-related flaws?
STEVE HORWITZ
Moraga, Calif.

Government Won’t Save Us

Every time I reach the point of
despair in this country’s survival,
you rekindle my faith in the goodness
of people. The people who operate
Valiant Cross Academy (“An Alabama
School Runs on Faith, Family and
Fatherhood,” Cross Country by Nicole
Ault, June 8), and those like them,
are the ones who will save this
country. Money won’t do it. Only
the dedication and courage of people
who love their neighbor will work.
As St. Ignatius said, “Love consists
in sharing what one has and what
one is with those one loves. Love
ought to show itself in deeds more
than in words.”
CrisTINE F. GoopmAN
Los Altos, Calif.

Pepper ...
And Salt
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“What you call tricks
I call humiliations.”
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OPINION

AMLO’s Radical Legacy in Mexico

By Mike Pompeo

xpected constitutional and

political changes in Mex-

ico will upend the bilateral

relationship with the U.S.,

causing chaos at the bor-
der and likely kicking off a trade
war. The result will be economic
stagnation in Mexico. Only the car-
tels pushing poison into both na-
tions will benefit.

Mexico’s lame-duck president,
Andrés Manuel Lopez Obrador,
known as AMLO, seems intent on
passing a series of “reforms” to
eliminate independent regulators or
merge their offices with executive-
branch agencies. A clear violation
of the U.S.-Mexico-Canada Agree-
ment, this would cripple investor
confidence in the Mexican system.
The flow of foreign direct invest-
ment from the U.S. would dry up.

His lame-duck reforms will
hurt Mexicans, drive
investment away and wreck
relations with the U.S.

AMLO’s reform package also goes
after U.S. exports of genetically mod-
ified corn based on unscientific cri-
teria that clearly violate USMCA
rules. Most troubling for foreign in-
vestors: A proposal that all federal
and local judges in Mexico, including
the Supreme Court, be elected by
popular vote. That’s game over for
judicial recourse in Mexico if a for-
eign investor has a dispute with a
powerful political actor or interest.
Given that the USMCA is up for a
mandatory review in all three na-

Mexican President Andrés Manuel Lopez Obrador

tions in 2026, these ill-conceived
proposals by the Mexican govern-
ment could spell disaster for the fu-
ture of the agreement. The USMCA
is critical to American jobs. Were it
to be obliterated, the single biggest
beneficiary would be communist
China.

The U.S. has historically had to
deal with waves of Mexican migrants
crossing the border. Mexico was one
of the largest sources of migrants to
the U.S. in the 20th century. In re-
cent years, the numbers have slowed
as a result of actions taken by the
Mexican government to develop in-
dependent institutions and regula-
tors that combat corruption. An in-
dependent electoral authority was
empowered to oversee elections. The
Mexican people have benefited tre-
mendously from the greater eco-
nomic growth, foreign investment
and opportunities that resulted from
these changes. AMLO’s increasingly

radical policies now threaten to re-
verse this trend. Mexican arrivals at
the U.S. border are already ticking
up after hitting a many-decades low
in 2019.

The judicial reform proposal
would also undercut key U.S. efforts
in Mexico. Since 2008, when funds
began to flow to the Merida Initia-
tive, a first-of-its-kind bilateral secu-
rity program to combat drug traf-
ficking and organized crime, the U.S.
has invested billions to build an in-
dependent and competent judicial
branch in Mexico. The hope was to
increase prosecution rates,
strengthen the rule of law and hold
organized crime to account. AMLO’s
plan to have judges elected would
toss away almost two decades of
progress with the stroke of a pen. It
also wouldn’t work: Organized crime
controls roughly a third of Mexico’s
territory, and a record number of
candidates were murdered in the
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course of the most recent elections.
The notion that Mexico can maintain
an independent judicial branch by
having its judges elected at all levels
is absurd and deeply dangerous.

AMLO’s reforms also seek to em-
power the Mexican military by as-
signing the National Guard to the
secretary of national defense, which
would add layers of complexity for
U.S. agencies working with Mexican
civilian agencies on immigration,
narcotics and counterterrorism op-
erations. The Mexican National
Guard is a federal agency under ci-
vilian control, and it plays a key role
in immigration enforcement. Follow-
ing the Cuban model, AMLO has al-
ready given the Mexican military
airlines, hotels, ports and airports to
run. It even operates a tourist train.
Now he wants to give it domestic
law-enforcement authority as well.
AMLO hopes to ensure that no Mexi-
can agencies cooperate with U.S.
agencies outside a single chain of
command.

Mexican voters recently gave
President-elect Claudia Sheinbaum a
broad mandate. It’s hard to believe
that her predecessor’s party wishes
to put the country on a path toward
economic stagnation before she even
takes the oath of office. The U.S. is
Mexico’s top trade partner and the
largest recipient of Mexican exports.
American companies are the largest
foreign investors in Mexico. AMLO’s
reforms would hurt the Mexican and
American people alike. The Mexican
people, led by Ms. Sheinbaum, must
step in now to change this course for
their country, and the Biden admin-
istration must defend U.S. interests
by helping them do so.

Mr. Pompeo served as secretary
of state, 2018-21.

Inside China’s Troubled Real Estate Market

It’s time to con-
front the possibility
that China’s econ-
omy has changed
permanently in re-
cent years. Is any-
one ready for the

4%

POLITICAL

new reality?
EC%TS 1>,/I£'CS Data released
SfernbeI: *  this week by
& China’s National

Bureau of Statis-
tics suggest that the country’s real-
estate deflation—soon to enter its
fifth year—accelerated in May. New-
home prices in 70 large and me-
dium-size cities fell 4.3% year-over-
year in May, compared with a 3.5%
year-over-year drop in April. Exist-
ing-home prices fell 7.5%, compared
with April’s 6.8% drop.

This shouldn’t be a surprise, since
Xi Jinping’s government started en-
gineering a correction in the over-
heated property market in August
2020. Except that more recently Bei-
jing has gotten cold feet. This spring
it tried to correct the correction.

The central bank last month
started offering credit subsidies of
300 billion yuan ($41 billion) to en-
courage state-owned enterprises to
buy residential units worth 500 bil-
lion yuan to rent out as affordable
housing. This kitty, plus removing
the minimum on mortgage interest
rates (previously 3.5%) and reducing
down-payment requirements for
house purchases, was supposed to
put a floor under the market.

Mr. Xi was heeding increasingly
desperate calls from within and out-
side China to do something to arrest
the decline of real-estate prices. Many
economists and probably Mr. Xi him-
self assumed he’d be able to do so.
The historical precedent was the
enormous credit stimulus plan Beijing
rolled out to shield its economy from
the worst effects of the 2008 global
financial crisis. This led to a mountain
of debt but also staved off a reces-
sion—and may have indirectly helped
pull the West out of the ditch.

When Beijing launched the latest
real-estate support plan last month,
the main debate among economists
was whether it was large enough.
But as it becomes clear that the plan
may not be working, another worry
is coming into view: Chinese house-
holds might not care.

The way individual Chinese think
about the economy and their pros-
pects appears to be changing. This is

most obvious in the housing market,
where malaise appears to be setting
in. At 22%, the proportion of urban
households that expect house prices
to fall further in the coming quarter
is higher than it’s been in at least a
decade. By contrast, the proportion of
those who expect prices to increase is
currently at a 10-year low of 11%.

Xi Jinping’s government
tried to bring housing
prices down. Now it wants
to force them up again.

As households have reconciled
themselves to falling property
prices, other attitudes have changed.
The proportion of Chinese telling
surveys that they want to save
more—meaning stashing cash in an
unproductive low-interest bank ac-
count—has soared to around 62%
from 50% when the property defla-
tion started in 2020. The proportion
of people saying they want to spend
more has dropped to around 23%
from around 28% before the pan-
demic. Consumer confidence has

fallen off a cliff since 2022.

This bell can’t be unrung. Even if
Mr. Xi eventually succeeds in putting
a floor under the property market,
the middle class now is on notice
that house prices can go down. The
consequences of this shift could be
profound, because an expectation
that property prices will always in-
crease is the bedrock on which
China’s modern political economy
was built.

This belief drove households to
overinvest in housing, fueling an
enormous construction industry. The
wealth effect created by ever-rising
property prices became a crucial in-
gredient in the consumer confidence
China needs to cultivate to rebalance
toward consumption and away from
exports and wasteful public works
as drivers of economic growth. A
similar wealth effect became embed-
ded in the government’s finances, as
local governments across the coun-
try created overleveraged invest-
ment funds to pour money into real
estate.

It’s common to blame dips in con-
sumer sentiment on Mr. Xi’s draco-
nian pandemic lockdowns. Yet as
time passes and the economy still
doesn’t recover from the pandemic

shock—at least not at the pace ob-
served in Western economies—it
starts to look as if China’s problems
lie elsewhere and are more serious.
If Beijing can’t rely on real-estate
confidence to fuel economic expan-
sion, what can it rely on?

The answer in other countries
has been productivity growth. Prop-
erty markets across the world are
beset by dysfunction, but while
price declines aren’t common in the
West, they also aren’t unknown.
Market economies can thrive de-
spite some background risk of fu-
ture property-price declines because
market economies tend to rely on
productive investment and the re-
sulting wage gains to buoy con-
sumption, rather than leaning exclu-
sively on housing wealth effects to
bolster confidence.

Mr. Xi is weaning China off the
housing wealth effect, but he’s strug-
gling to devise an alternative. His in-
sistence on increasing the state’s
role in the economy doesn’t augur
well for the sort of productivity
growth China needs in a post-hous-
ing-boom world. If Mr. Xi can’t count
on housing and won’t nurture the
productive economy, expect China’s
malaise to linger.

The Baby Boomers Arrive in Montana

By Richard Dooling

Whitefish, Mont.
n the 1950s and ’60s, when tele-
visions had three channels, the
“Davy Crockett” series about the
fearless frontiersman was so popular
that Disney sold 5,000 imitation
coonskin caps a day. I wore one of
those caps for several summers. My
wife, Kristy, didn’t wear a Polly
Crockett cap—same coonskin design
made of faux white fur—but we were
both fans of Laura Ingalls Wilder’s
books and the “Little House on the
Prairie” series based on them. Later
we read Norman Maclean’s “A River
Runs Through It,” John McPhee’s
“Coming Into the Country” and
Cheryl Strayed’s “Wild.” As retire-
ment loomed, our inner John Muir
and the mountains were calling and
we had to go.

We wound up in a real-estate office
in northwestern Montana, where we
introduced ourselves to Nichole, the
agent on duty. We were from Omaha
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and curious about moving to the
mountains to “get away from it all.”
Nichole helped us focus. Get away
from what all? If we were escaping hu-
manity, how far from humanity did we
want to live? Just us and Leonardo Di-
Caprio’s character in “The Revenant”?

My wife and I decided to
get away from it all. Lots
of others got here first,
ready to die with boots on.

Also, we were a two-headed client
called a couple. I daydreamed about
a log cabin on 40 acres of wilderness
with internet courtesy of Elon
Musk’s Starlink. Kristy wanted a
place near a charming mountain
town offering more amenities than a
gas station. An airport within an
hour or so might be nice. Groceries.
Medical and dental care. Somewhere
our adult sons and daughter might
like to vacation, even though their
parents live there.

Nichole tried to pin us down on
real-estate issues that transgressed
on marital matters. Like when Kristy
said that if this offer went through
for 40 acres up in the North Fork and
down a dirt road, she was going to
pour antifreeze in my morning tea.
What if we thought we were trying
to get away from it all, but “it all”
was ourselves and not something we
left back in the Midwest? Didn’t I
want to live closer to family and
friends? Did I have an unhappy child-
hood? Was I a cold and unfeeling
misanthrope?

We compromised and bought a
log cabin just outside town, with all
the critters and varmints that come
with the wild. Honey, I said, it’s not

like we’ll be hermits. See that wisp
of smoke on the horizon? That’s our
neighbor’s chimney. They call her
“Moonstruck Molly.” She keeps to
herself somewhat, so they said we
should send a letter ahead if we in-
tend to visit. Town is only 20 min-
utes away and includes an ice-
cream shop.

Hiking the trails, we soon met
other graybeards and their sturdy
partners, all of whom must scroll the
same feeds: “Ten Affordable Moun-
tain Towns for Retirement!” I
thought we were rediscovering Tho-
reau’s wilderness, but I soon realized
we were part of a gray invasion that
began long before the pandemic. We
were simply the latest wave of silver
seniors in pursuit of Rousseau’s na-
ture and outdoor sports. Forest
bathing! We met legions of other el-
derly long-haul hikers and bikers
and climbers and white-water raf-
ters, including the odd octogenarian
daredevils who still ski down black
diamonds. They don’t want to die on
the golf course or the pickleball
court, or, worse, in a hospital bed.
They want to go in a backcountry
avalanche.

The idea is to die outside with
your hiking boots on. Stay on the
trail, on the road, on the mountain,
on the bike, in the canoe, on the
white-water raft. Go outside every
day, even if your knee or your ankle
or your shoulder hurts, and once out-
side push your declining limits. At
80, let’s say, you push a little too
hard at the wrong time. You come
around a bend in the trail through
the cedars and on the right you see
two cute bear cubs and on the left an
800-pound mama grizzly, and just
like that you’ve managed to die out-
side with your boots on.

Mr. Dooling is a novelist.

Elon Musk

Foils the
Proxy Firms

By Michael Toth

otes by Tesla shareholders to

reinstate Elon Musk’s pay pack-

age and approve the company’s
reincorporation in Texas aren’t only
a victory for Mr. Musk over the Dela-
ware judge who invalidated the CEOQ’s
compensation deal in January. They
are also a stinging rebuke to the
proxy advisory firm Glass Lewis and
the left-wing agenda it pushes on
public companies.

Proxy advisory firms have consid-
erable influence over public compa-
nies. They advise institutional inves-
tors—which formally own most shares
in public companies—on casting proxy
votes concerning CEO pay, director
elections and other important propos-
als. Two firms—Glass Lewis and Insti-
tutional Shareholder Services—domi-
nate the business.

After Delaware Court of Chancery
Chancellor Kathaleen McCormick
threw out Mr. Musk’s pay package,
Glass Lewis and ISS opposed the
company’s plan to reinstate it. Glass
Lewis also weighed in against Tesla’s
proposal to reincorporate in Texas.

Glass Lewis, which has approved
other companies’ reincorporations,
should have seen that Tesla had le-
gitimate reasons for leaving Dela-
ware. The trial lawyers who chal-
lenged Mr. Musk’s 2018
compensation deal asked for $5 bil-
lion in fees—an egregious example of
the legal shenanigans that have be-
come all too common in Delaware.
Such developments have driven other
public companies, including Tripadvi-
sor, to reincorporate elsewhere.

Instead, the proxy advisory’s hide-
bound opposition elicited a classic
Musk response. In building Tesla, Mr.
Musk skipped the traditional middle-
men for selling cars—franchised
dealers—and sold directly to con-
sumers. To rebut Glass Lewis, Tesla
similarly went straight to the audi-
ence that matters: its investors.

Like Exxon Mobil, Tesla

went directly to investors
and over the heads of the
left-leaning advisers.

In a scathing point-by-point take-
down, Tesla blasted the proxy ad-
viser’s recommendations as “absurd”
and based on “faulty logic,” “specula-
tion,” and “scaremongering.” Tesla’s
letter to shareholders noted that
“conspicuously absent from the Glass
Lewis report is the over $735 billion
in value” that Mr. Musk created for
shareholders. In a vote last week,
Tesla investors sided with Mr. Musk
over the proxy advisers by a wide
margin.

Tesla isn’t the only company push-
ing back against Glass Lewis. Last
month, Exxon Mobil called out the
proxy advisory’s “undisclosed actual
or potential conflicts of interest” in
opposing the re-election of the com-
pany’s lead independent director, for-
mer State Street CEO Joseph Hooley.
The proxy firm came out against Mr.
Hooley not because of Exxon Mobil’s
performance during his time on the
board but “to strongly signal dissatis-
faction with the Company’s recent ap-
proach to omitting shareholder pro-
posals”—a reference to the energy
company’s decision to file a lawsuit to
exclude a climate proposal sharehold-
ers already had rejected.

As Exxon pointed out, however,
Glass Lewis neglected to mention
that it is a member of the Interfaith
Center on Corporate Responsibility, a
group that “has led the media oppo-
sition” to Exxon’s lawsuit. ICCR mem-
bers include one of the defendants in
the case. In light of the undisclosed
connections among the proxy firm
and activist environmental, social
and governance investors, Exxon
asked whether Glass Lewis was giv-
ing advice or “superimposing its per-
sonal policy preferences over the
voice of nearly 90% of shareholders
and accompanying SEC regulations.”
Shareholders agreed and overwhelm-
ingly reappointed Mr. Hooley.

Campaign-finance records and so-
cial-media posts indicate that Glass
Lewis’s leadership is solidly progres-
sive. The firm’s annual guidelines for
proxy voting advance conventional
liberal views. Despite the Supreme
Court’s admonishment against “ste-
reotyping” in last year’s Students for
Fair Admissions v. Harvard ruling,
the guidelines continue to propose
demographic targets for boardrooms
but say nothing about the value of
recruiting directors with expertise in
artificial intelligence or other emerg-
ing technologies.

Companies should keep this in
mind the next time Glass Lewis op-
poses a proposal that’s in sharehold-
ers’ best interests. As Tesla and
Exxon showed, proxy advisers may be
living in glass houses.

Mr. Toth is a founding partner of
PNT Law, based in Austin, Texas.
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Honeywell displays a flight simulator. The deal marks Honeywell’s second on recent months to bolster its aerospace unit.

Honeywell Strikes $2 Billion Deal

For Aerospace, Defense Business

By LAUREN THOMAS

Honeywell International
has struck a roughly $2 billion
deal to buy aerospace and de-
fense technology company
CAES Systems from private-
equity firm Advent Interna-
tional.

CAES, formerly known as
Cobham Advanced Electronic
Solutions, designs, develops
and tests electronics ranging
from antenna systems to com-

munication networks for aero-
space and defense companies.

The transaction would ex-
pand Honeywell’s defense-
technology offerings. It is a
small bite for the industrial
giant, with a market capital-
ization of nearly $140 billion.

A range of geopolitical
threats around the world in-
cluding Russia’s invasion of
Ukraine have put an emphasis
on military spending in the
U.S.

This marks Honeywell’s
second acquisition in recent
months to bolster its Aero-
space Technologies unit,
which posted 18% year-over-
year organic revenue growth
in the first quarter.

In March, Honeywell said it
would acquire Italy’s Civita-
navi Systems, an aircraft-
components manufacturer and
developer.

Vimal Kapur, a longtime
Honeywell executive, has been

acquisitive since taking over
as chief executive in June
2023. In December, the com-
pany struck a roughly $5 bil-
lion deal to buy Carrier
Global’s security business.

Honeywell has committed
to deploy at least $25 billion
in the coming years toward
mergers and acquisitions,
among other things.

Arlington, Va.-based CAES
has 13 facilities in North
America.

Recruiting
For Diversity
Is Cut Back

Minority students
worry about effect
on searches for jobs
in tight market

By KAILYN RHONE

White-collar companies that
once championed programs to
recruit diverse employees are
now tiptoeing away from
them.

PricewaterhouseCoopers
and JPMorgan Chase are
among those that recently re-
moved or altered descriptions
of their programs for under-
represented students.

The shift came after an
“anti-woke” movement took
aim at U.S. companies and a
Supreme Court decision over-
turned affirmative action in
college admissions.

Employers’ embrace of di-
versity, equity and inclusion
initiatives peaked in 2021,
sparked by the death of George
Floyd and the height of the
Black Lives Matter movement a
year earlier.

In the years since, access to
diversity programs has been
slowly declining, a Glassdoor
study in April found.

Companies have made the
changes quietly, often by play-
ing down terminology such as
“DEI” and opening up pro-
grams once reserved for di-

verse applicants to everyone.
Many stopped referencing their
DEI programs in annual re-
ports altogether, The Wall
Street Journal has reported.

Minority students are con-
cerned about what the cutback
means for their future in an al-
ready tight job market.

As an undergrad, Chad
Fuselier, 24 years old, remem-
bers searching on job sites
such as Glassdoor and LinkedIn
for postings that referenced
“diversity programs” or “Black
students.” That helped him
land an internship through a
program at PwC.
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An Agentl’s
Long Fight
lixposes
Insurer

Side Deal

By JEAN EAGLESHAM

For 32 years, Richard Reda
lived off commissions from
selling modest life-insurance
policies to middle-class cli-
ents. Then a billionaire prop-
erty mogul showed up offering
something far more lucrative.

Joseph Moinian and his
wife would buy $279 million
of life insurance from Massa-
chusetts Mutual Life Insur-
ance, generating a potential
$5 million in commissions.
The payout for the agents in-
volved would be the biggest
ever paid by the insurer for
policies written for a couple,
one adviser on the deal said in
a court filing.

“Guys like me, regular life-
insurance agents, this is a
once-in-a-lifetime opportunity,”
the 60-year-old Reda said. “It’s
not even a unicorn—it’s Sas-
quatch riding a unicorn.”

The commission proved to
be mythical for Reda. Having
gotten a fraction of what he
believed he was owed, Reda
went on an eight-year quest
for the big payout. He helped
uncover evidence of a poten-
tially illegal side deal involv-
ing Moinian’s policies, and
prompted three internal inqui-
ries by MassMutual. The com-
pany eventually reported the
matter to regulators.

The fight shows how big
companies can bend over back-
ward to serve rich clients.
Moinian’s special treatment
ranged from the unusual side
deal that he got to the insurer’s
alleged willingness to turn a
blind eye when Reda first com-
plained of the arrangement.

But the battle hurt Reda fi-
nancially, wiping out his sav-
ings, leaving him with unpaid
taxes and overdue credit-card
bills. The company forced him
to pay back some other com-
missions, which he says is re-
taliation for his actions in ex-
posing the Moinian side deal.

“I knew I was owed mil-
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Car Dealers Lose Software Access in Cyberattack

By Ryan FELTON

Thousands of car dealers
around the U.S. lost access for
the second straight day to
software that helps underpin
their day-to-day operations,
disrupting their ability to sell
or repair cars.

CDK Global, which provides
the technology to auto deal-
ers, said it experienced cyber
incidents that first affected
service to dealers on Wednes-

day. The company shut down
most of its systems while it
assesses the situation, a
spokeswoman said.

CDK said it didn’t have an
estimated time frame for a
resolution. The affected sys-
tems weren’t expected to be
available on Thursday, accord-
ing to a message to dealers.

“We remain vigilant in our
efforts to reinstate our ser-
vices and get our dealers back
to business as usual as quickly

as possible,” a spokeswoman
for CDK said. The company
provides nearly 15,000 dealers
software to manage their
sales, payroll and general of-
fice operations, according to
the company’s website.

Meanwhile, dealers were
left to address the fallout, in
some cases using pen and pa-
per to record sales.

Dealers “are actively seek-
ing information from CDK to
determine the nature and

scope of the cyber incident so
they can respond appropri-
ately,” said Mike Stanton,
chief executive of the National
Automobile Dealers Associa-
tion, in a written statement.
Geoffrey Pohanka, chairman
of Pohanka Automotive Group,
said his company relies heav-
ily on CDK for its day-to-day
business operations.
“They’re a very integrated
company,” Pohanka said. “It’s
better for us to deal with one

vendor than two dozen small
vendors.”

Pohanka said his staff is
manually completing the pa-
perwork on sales and repair
orders. Dealerships have
workarounds and contingency
plans for such potential sce-
narios, including if there is a
power outage, he added.

“The problem is, if this
goes on for an extended pe-
riod of time, it would be a
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Grocery Shoppers Head to Kroger, Boosting Quarterly Results

Kroger’s quarterly identical
store sales, change from a
year earlier®
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Kroger reported a slight rise in quarterly sales, as more
shoppers visited its stores, with food prices leveling out.
Shares of Kroger fell 3.3% after its adjusted earnings topped
estimates. B2
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Danone plans to
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on health and
nutrition. B3
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Wall Street
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Washington Post CEO Plans Digital
Makeover With a ‘Third Newsroom’

By ALEXANDRA BRUELL

William Lewis set out in
2020 to build a modern news-
room. His plan: Don’t resist
the power of social media.
Embrace it.

While most publications try
to draw readers to their own
websites and apps, Lewis’s
startup, the News Movement,
creates content for TikTok, In-
stagram and YouTube—short,
vertical videos on topics from
politics to fashion to culture,
aimed at a Gen Z audience.

Lewis is now promising to
carry out a digital transforma-
tion at the Washington Post,

where he took over as chief
executive this year, with goals
of reversing its contraction in
online readership and stem-
ming financial losses.

He has said little about his
plans, other than that he
wants to create a new, special-
ized newsroom to do social-
media and service journalism.
The News Movement offers
some clues about how he
views the modern media land-
scape, and in what direction
he might take the Post.

One goal of the Post’s
“third newsroom”—the first is
the core news operation and
the second is the opinion sec-

tion—would be to reach and
generate revenue from audi-
ences who are unlikely to pay
for subscriptions but will en-
gage with the news outlet’s
content on social-media plat-
forms, people familiar with
the Post’s plans said.

As Lewis tries to implement
his plans, he faces deepening
controversies that are creating
a distraction. He is dealing
with questions about his role
in a U.K. hacking scandal that
played out more than a decade
ago, his reported attempts to
quash stories about that case,
and the tactics he has em-
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An Agenl’s
Long Fight
For Payout

Continued frompage B1

lions, and I couldn’t wrap my
head around my company not
helping me get it,” Reda said.

A MassMutual spokeswoman
said the insurer has faced no
regulatory action as a result of
Reda’s complaints and “will
continue to defend itself
against any unfounded claims.”

Moinian is a New York deal-
maker who built a fortune in
real estate. Born in Iran, Moin-
ian emigrated alone at 17 and
eventually started a women’s
apparel company. His property
empire, currently more than 20
million square feet, started with
the 1982 purchase of a Persian
carpet building on Park Avenue.

“The client is a very power-
ful man that dictates what he
wants, when he wants, and
will get what he wants ulti-
mately,” Brendan Naughton, a
managing partner of a
MassMutual agency, said on a
2017 phone call recorded by
Reda, which has been heard
by The Wall Street Journal.

Moinian and Naughton
didn’t respond to requests for
comment.

Like many wealthy people,
Moinian and his wife planned
to use insurance as part of
their estate planning, according
to Reda. Life-insurance policies,
combined with trusts, can be a
tax-efficient way to pass on
wealth to younger generations.

Moinian also wanted to ben-
efit from the commission that
his policy generated, said
Joshua Coleman, a financial ad-
viser brought in by Reda to help
negotiate the deal. “Joe [Moin-
ian’s]..request was to scale
down everyone’s commission so
that a portion of it could go to
charity,” Coleman said on the
2017 recorded phone call.

Agreeing to the request
carried significant risks for
the advisers. Most states have
rules banning agents from re-
bating commissions, in part to
stop such arrangements driv-
ing up overall fee levels. But
rejecting the request risked
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losing the lucrative deal.

“We can basically say ‘no,
you know, go pound sand and
do it with somebody else’ or
‘yes,” adviser Coleman said on
the call. He said yes. After the
sale went through, Coleman
wrote a personal check for $2.1
million to the Persian Congre-
gation of Flatbush, a New York
synagogue for which Moinian
was seeking to build a temple,
court records show.

This payment “may have
violated” state

New York real-estate billionaire Joseph Moinian sougHt to buy $279

commission would be split be-
tween Reda’s team and Cole-
man’s firm, according to an ar-
bitration claim filed by Reda
with the American Arbitration
Association. As a sales manager,
Reda was entitled to a share of
as much as 25% of first-year
commissions earned by agents

on his team, the claim said.
When the first-year com-
missions came through, Reda’s
team got $590,000 rather than
the $2.5 million he expected.
Reda asked

laws, MassMu-
tual later told
regulators. The
insurer  “ex-
pressly prohib-
its agents from
participating in
a rebate,” the
company said,
adding that it
had terminated

MassMutual

has said laws
against rebates
may have been
broken.

where the
money went. In
2017, he re-
corded the
phone call in
which Coleman
discussed Moin-
ian’s request to
pay some of the
money to the

its relationship
with Coleman.

Coleman, who is awaiting
sentencing after pleading
guilty to an unrelated private-
loans fraud, didn’t respond to
requests for comment.

A member of Reda’s team
met Moinian in 2015. When
talks over the big policies pro-
gressed, Reda brought in Cole-
man to help arrange specialized
loans that are often used by the
wealthy to pay the policy pre-
miums, leaving the individual’s
money invested elsewhere.

The men agreed that the

synagogue.
Reda alerted
MassMutual to the potential
breach of its rules.

A MassMutual lawyer in
2019 said two internal reviews
of the allegations found there
had been no “contributions to
any charity at the direction of
the Moinians.” The insurer
had a signed statement to that
effect from Coleman, the law-
yer’s email added.

Reda filed a lawsuit in New
York against Coleman, who
admitted that Moinian had
“directed [Coleman’s firm] to
pay charitable donations from

million in life insurance.

compensation derived from
his policies.”

MassMutual launched a
third internal probe, asking
Coleman for his income-tax and
other documents, it later told
Nevada insurance regulators.
Coleman produced a copy of his
$2.1 million check to the syna-
gogue, the company added.

Coleman’s admissions in
the court case left MassMu-
tual “caught with their pro-
verbial pants down,” he said
last year in an affidavit. The
insurer “had to perform a full
investigation...even though
they knew about the charita-
ble donations for many years,”
the sworn statement said.

The MassMutual spokes-
woman said that “upon receiv-
ing sufficient evidence of po-
tential rebating, the company
immediately self-reported its
concerns” to regulators. She
said no action was taken.

Reda’s lawsuit against Cole-
man largely fizzled after the
adviser was arrested in the pri-
vate-loans fraud case. A sepa-
rate arbitration claim against
MassMutual in 2023 was tossed
out, for being filed too late.

In 2018, Reda was required
by MassMutual to repay
$400,000 in commissions for
alleged “intent to rebate” in ad-
vising a different client. Reda
called that an act of retaliation.

“I pretty much exhausted
all my liquid savings,” Reda
said in an interview.

Diversity
Recruiting
Curtailed

Continued frompage B1
Similar searches today yield
fewer results, said Fuselier,
now a second-year law student
at the University of Florida. He
has an internship at KPMG this
summer that wasn’t part of a
diversity program.
Accounting firm PwC’s well-
known Start internship pro-
gram, which accepted only
“traditionally underrepre-
sented” minority applicants for

years, removed that require-
ment last fall.

The program’s description
now says it encourages stu-
dents of diverse backgrounds
to apply. PwC declined to
comment.

Consulting firm McKinsey &
Co. in May removed “self-iden-
tify as a member of a histori-
cally underrepresented group”
from a list of attributes ideal
candidates should possess for
its sophomore summer busi-
ness-analyst program.

McKinsey said the program
is designed to expose histori-
cally underrepresented groups
to management consulting and
is one of many diversity re-
cruiting programs it maintains.

Law firm Kirkland & Ellis
now clarifies that its diversity

and inclusion fellowship is
open to all second-year law
students, regardless of their
backgrounds.

JPMorgan Chase has done
the same for its Black and His-
panic & Latino fellowship pro-
grams, adding that all sopho-
more students regardless of
their background are welcome
to apply.

JPMorgan said it remains
committed to a workforce with
diverse backgrounds and per-
spectives. Kirkland & Ellis de-
clined to comment.

Law firm King & Spalding
no longer notes “the best tal-
ent is diverse in many ways”
on the description of its diver-
sity fellowships as it once did.
The firm didn’t respond to a
request for comment.
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Kroger méintained its full-year target for adjusted earnings per share at $4.30 to $4.50.

Sales at Kroger Get a Boost
From a Rise in Shopper Visits

By VICTOR STEFANESCU

Kroger reported a slight rise
in quarterly sales, as more
shoppers visited its stores, with
food prices leveling out.

Identical sales, which don’t
include the effects of store
openings and closings, rose
0.5% in the three months ended
May 25, excluding fuel sales.
The grocer’s digital sales grew
more than 8%.

Kroger shares closed Thurs-
day down 3.3%, at $50.28. The
stock is up about 10% over the
past 12 months.

Food prices are no longer
marching upward, with infla-

tion in food for home consump-
tion holding steady in May,
from April. But consumers are
still grappling with grocery
prices that are significantly
higher than in past years, and
shopping lists that are gobbling
up a greater chunk of their in-
come.

Kroger’s quarterly sales
climbed 0.2% to $45.27 billion,
beating estimates of analysts
surveyed by FactSet. Net in-
come increased to $947 million,
up 2.1% from the same period
last year. Stripping out one-
time items such as merger ex-
penses, adjusted earnings were
$1.43 a share, also topping fore-

casts. Kroger maintained its
full-year target for adjusted
earnings per share of $4.30 to
$4.50.

In late February, federal reg-
ulators sued to block Kroger’s
$20 billion takeover of Albert-
sons, which would combine the
country’s two largest pure-play
supermarket operators.

Executives at the Cincinnati-
based company have said the
deal is necessary to compete
with Walmart and Ama-
zon.com. Lawmakers and union
officials argue the deal would
increase prices while reducing
competition and union employ-
ees’ bargaining power.
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Danone Adjusts to the Ozempic Era

With the prospect
of a change in eating
habits, focus is on
health and nutrition

By PIERRE BERTRAND

Danone plans to double
down on health and nutrition
in the coming years as food
companies seek to tackle the
effects on eating habits of
Ozempic and other block-
buster weight-loss drugs.

Two years into its turn-
around plan, the company be-
hind Activia yogurt and Evian
water is pivoting toward ac-
quisitions from an initial
phase in which it offloaded as-
sets it saw as underperform-
ing.

Its efforts come at a time
consumers in many places
around the world are ditching
big brands in favor of private-
label products after years of
inflation.

The rise in popularity of
weight-loss drugs such as
Mounjaro, Wegovy and Ozem-
pic left investors assessing po-
tential long-term implications
on sectors ranging from food
to clothing. The drugs, known
as GLP-1, mimic a natural hor-
mone that helps people shed
weight by suppressing appe-
tite.

The French food producer
said it sees changes in the
way people eat, age and live
as structural tailwinds for its
business. It is confident a fo-
cus on health and nutrition
will help it deliver profitable
growth.

“The food industry is at a
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Danone said it sees changes in the way people eat, age and live as tailwinds for its busmess

tipping point: Health, and the
role food plays in health, will
become more critical than
ever,” Danone Chief Executive
Antoine de Saint-Affrique
said.

Some analysts say Danone
looks well positioned among
food makers to benefit from
weight-loss drugs. The com-
pany’s exposure to yogurt,
plant-based dairy and water
makes it stand out as a possi-
ble GLP-1 winner, analysts at
UBS wrote in a recent re-
search note.

Danone said it is targeting
like-for-like sales growth of
between 3% and 5% for the
2025-t0-2028 period, with re-

curring operat-
ing income ris-
ing at a faster
pace than sales.

3%-5%

strategic over-
haul it put in
place more
than two years

The com- ago. After its
pany’s  sales Danone’s efforts to prune
growth target ‘Lafarli _ its  portfolio,
for 2025-28 is like-for-like sales the company is
in line with the growth target for now moving to-

sales growth it
projects for this
year. In 2024,

the 2025-28 period

ward a more
acquisitive
strategy  and

Danone also ex-
pects a moderate improve-
ment to its recurring operat-
ing margin from the 12.6% it
reported for last year.

At Thursday’s capital-mar-
kets day, Danone said it is
opening a new phase in the

trying to ex-
pand its footprint.

In March 2022, months af-
ter de Saint-Affrique took the
helm, the company outlined a
program to foster growth and
address what it said was a
lack of focus on its core port-
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folio, sluggish innovation, in-
consistent execution and low
investments.

At the time, the company
said a quarter of its portfolio
was underperforming and
would need to be unloaded or
fixed. It shed biscuit and
snack brand Michel & Augus-
tin in February and dairy
brands Horizon Organic and
Wallaby in the U.S. in April. In
May, Danone completed the
sale of its Essential Dairy and
Plant-based business in Rus-
sia.

The company is moving
ahead in its overhaul push at
a time consumer-goods com-
panies are increasingly com-
peting against more affordable
non-branded products, after a
rise in living costs placed
prices at the top of consum-
ers’ minds. In the U.S., the
proportion of consumers’ in-
come spent on food is at a
three-decade high, according
to U.S. Agriculture Depart-
ment data.

More than half of retailers
expect private labels to drive
growth this year, according to
NielsenIQ, a market research
firm.

After years of inflation fol-
lowing the Covid-19 pandemic,
consumer-goods companies
are becoming more careful on
where to push through price
increases.

Danone doesn’t plan broad-
based price adjustments and
is instead pursuing selective
price increases for product
ranges where it has an edge
over competitors, Deputy
Chief Executive Juergen Esser
said during an earnings call in
April.

Lilly Sues Sellers of Fake Weight-lLoss Drugs

By DEAN SEAL

Eli Lilly is stepping up its
campaign against fake and
counterfeit weight-loss drugs
with more lawsuits against sell-
ers of unapproved products

that market themselves as
Mounjaro and Zepbound.

The pharmaceutical com-
pany said Thursday that it has
filed legal actions against med-
spas, wellness centers and
other entities that sell products

purportedly containing
tirzepatide, the antidiabetic
medication Eli Lilly sells under
the brand names Mounjaro and
Zepbound.

Eli Lilly claims the defen-
dants are falsely labeling these

products as Mounjaro and Zep-
bound, or as being the same as
those drugs, or as being part of
Eli Lilly’s clinical trials, or as
being approved by the Food and
Drug Administration.

The suits follow a similar

spate of actions the company
filed last fall. Eli Lilly reached a
settlement deal last month with
Totality Medispa for allegedly
telling customers that it was
selling FDA-approved Mounjaro
and Zepbound.

BP to Take
Full Control
Of Venture

In Brazil

By IAN WALKER

BP is taking full control of
its Brazilian biofuels joint ven-
ture, BP Bunge Bioenergia,
with the acquisition of its
partner’s 50% shareholding
valued at $1.4 billion, as part
of its plan to focus on new
biofuels projects.

The oil major said Thurs-
day that alongside the acquisi-
tion it is scaling back on the
development of new biofuels
projects and pausing planning
for two potential ones. It is
also looking to progress three
other projects.

“Taken together, these
changes can enable us to de-
liver the growth and returns
we expect from biofuels, but
in a simpler, more focused
way,” BP Executive Vice Presi-
dent, Customers and Products
Emma Delaney said.

Upon completion of the ac-
quisition BP will have 50,000
barrels a day of ethanol equiv-
alent from sugar cane through
BP Bunge Bioenergia’s 11 agro-
industrial units across five
Brazilian states.

The joint venture has net
debt of $500 million and lease
obligations of $700 million.

BP said that acquisition and
a focus on key biofuels pro-
duction projects support the
continuing growth of its stra-
tegic bioenergy business
which includes both biofuels
and biogas.

They are expected to de-
liver around $2 billion earn-
ings before interest, taxes, de-
preciation and amortization
from bioenergy by 2025 and
$3 billion to $4 billion across
all its transition growth en-
gines.

Separately, U.S. grain trader
and oilseed processor Bunge
Global said that the joint ven-
ture has been operating well
but isn’t core to its long-term
strategy.
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UnitedHealth Unit Reports on Data Breach

Medical diagnoses,
insurance, payment
details and passport
numbers exposed

By JAMES RUNDLE
AND CATHERINE STUPP

Change Healthcare said
Thursday it has begun notify-
ing healthcare providers af-
fected by its February cyberat-
tack, adding that its review of
the information stolen by hack-

ers is nearly complete.

The company said it can’t
confirm precisely what data
may have been compromised
for each healthcare provider,
but it did say the information
could include health insurance
policies and identification
numbers, diagnoses and test
results, as well as financial in-
formation such as payment
cards and account numbers.

Other sensitive information
such as Social Security num-
bers, passport numbers and
state identification or driver’s

license numbers might also
have been stolen in the hack,
Change said.

The company said it has un-
covered no evidence that doc-
tors’ charts or full medical his-
tories were taken by the
attackers.

Hackers broke into United-
Health Group-owned Change’s
systems Feb. 12 and roamed its
networks for over a week be-
fore launching a ransomware
strike Feb. 21.

Informing its customers—
such as hospitals, pharmacies

and healthcare providers—is
the first step toward Change
notifying individual patients
whose data might have been
jeopardized. However, provid-
ers can opt out of having
Change handle patient alerts.

The company said it expects
to begin sending notifications
to affected persons by late July.

On May 31, the U.S. Depart-
ment of Health and Human
Services made an exception to
its own rules and said that
Change would be allowed to
make notifications to individ-

ual patients as required under
the Health Insurance Portabil-
ity and Accountability Act on
behalf of affected customers.
The cyberattack on Change,
which operates the largest U.S.
clearinghouse for medical
claims, compromised the per-
sonal and health data of possi-
bly one-third of the U.S. popu-
lation, UnitedHealth Chief
Executive Andrew Witty said at
a congressional hearing May 1.
Change began restoring its
systems in March after taking
them offline during the hack, a

precaution that put the U.S.
healthcare system under signif-
icant pressure. Many hospitals,
private practices, therapists
and other healthcare providers
were unable to bill patients or
their insurance companies for
months, often relying on emer-
gency loans from UnitedHealth
or accelerated payments under
government-sponsored insur-
ance plans in order to stay
open. On Monday, the Centers
for Medicare and Medicaid Ser-
vices it would stop those pay-
ments after July 12.

Charlesbank Shuts Second Tech Fund

By MARIA ARMENTAL

Charlesbank Capital Part-
ners has closed the sophomore
fund in its technology invest-
ment strategy with more than
$1 Dbillion to capitalize on
lower tech-company valua-
tions and is exploring sales of
some earlier tech investments.

Charlesbank Technology
Opportunities Fund II, which
has about $1.28 billion in in-
vestor commitments, might
“skew slightly larger than” the
firm’s inaugural tech fund,
said Hiren Mankodi, a manag-
ing director. The new fund will
target companies valued at
$50 million to $400 million,
including debt. The inaugural
fund targeted companies with
$50 million to $300 million in
enterprise value.

Roughly 20% of the money
committed to the latest fund
has been used to back four in-
vestments, including last
year’s acquisition of Maltego,
a data-investigation and -anal-
ysis software provider used by
the Federal Bureau of Investi-
gation, Interpol and others.

Mankodi said the fund
would likely back a total of 15
or 16 platform investments,
companies that firms expand
through additional acquisitions.

While some technology
deals are still falling through,
usually over pricing disagree-

Hiren Mankodi said the fund would back platform investments.

ments, “people have been more
willing to test the market,” said
Mankodi, who leads the tech
opportunities team with fellow
managing directors, Darren
Battistoni and Mayur Desali.

Although private-equity and
venture-capital owners remain
more tentative about selling
companies at lower valuations,
founder-owned businesses are
much more willing to move
forward on deals.

Part of that is driven by the
fact that many founders will
retain a significant stake in

the company, “so they do have
a little bit of a hedge on the
valuation,” he said. The found-
ers would share in future
business proceeds and, poten-
tially, sell their stake down the
road at a higher price.
Mankodi added that compa-
nies are more willing to enter-
tain offers from private equity,
recognizing that public stock-
market listings remain chal-
lenging and that the venture-
capital spigot has tightened.
Charlesbank launched its
tech opportunities strategy in

CHARLESBANK CAPITAL PARTNERS

2019, after hiring Mankodi and
Battistoni from rival firm
Pamplona Capital Manage-
ment. The team focuses on in-
vestments in areas such as ap-
plication software, cloud
computing, cybersecurity,
healthcare information tech-
nology, financial technology,
and infrastructure software.

The inaugural tech fund
closed in 2020 with about
$700 million in commitments
that backed 12 main portfolio
companies.

Since the first fund’s close,
the tech-opportunities team
has more than doubled to 20
investment professionals and
seven industry advisers.
Mankodi said Charlesbank in-
tends to add more industry
advisers, who have proven
critical in sourcing deals as
well as identifying potential
risks or promising areas dur-
ing the due-diligence work.
The advisers are consultants,
not employees of the firm.

The team is also starting to
explore potential exits of some
of its earlier investments, he
said. “That’s an area where
the entire industry has been
relatively dry in terms of dis-
tributions back to [fund inves-
tors],” Mankodi said. “But I
think that certainly has signs
of picking back up in the sec-
ond half [of 2024] and, cer-
tainly, going into ’25.”

SCOTT OLSON/GETTY IMAGES

CDK didn’t have an estimated time frame for a resolution.

Car Dealers
Lose Access

To Software

Continued frompage Bl
very difficult situation,” he
said.

CDK initially said Wednes-
day that it shut down most of
its systems out of an abun-
dance of caution and concern,
after learning of a cyber inci-
dent. Some of those systems
were restored later in the day,
while the company said it was
consulting with third-party
experts and conducting addi-
tional tests to bring other
products back online.

An additional cyber inci-
dent occurred late Wednesday,

a spokeswoman said. CDK is
providing regular updates to
customers as it assesses the
situation, she added.

CDK was purchased in 2022
by investment firm Brookfield
Business Partners in a deal
valued at $8.3 billion, includ-
ing debt. The technology
firm’s systems automate and
integrate processes, such as
acquiring vehicles from manu-
facturers and selling, financ-
ing and maintaining them.

The company surveyed
dealers on the threat of cyber-
attacks in a 2023 report, say-
ing it was important for deal-
erships to protect themselves
against such incidents.

“Cybercriminals continue to
target dealerships with ever-
evolving methods to steal user
and client data, from simply
stealing passwords to sophis-
ticated phishing schemes,” the
report said.
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Washinglon
Post Plans

Makeover

Continued from page Bl
ployed as a journalist.

The Post’s owner, Jeff Be-
zos, has reaffirmed his sup-
port for Lewis, according to
people familiar with the mat-
ter. On Tuesday, Bezos sent a
note to Post leaders commit-
ting to maintain the news or-
ganization’s “journalistic stan-
dards and ethics,” and
emphasizing the importance
of developing the Post’s busi-
ness. “The world is evolving
rapidly, and we do need to
change as a business,” Bezos
wrote.

When Lewis arrived at the
Post, he had already been car-
rying out a news experiment.
He launched the News Move-
ment after leaving Dow Jones,
parent of The Wall Street
Journal, where he was CEO for
six years. Lewis stepped down
from the News Movement
when he joined the Post but
remains an investor.

Many news outlets are em-
phasizing their own websites
and platforms after discover-
ing that relying too much on
Facebook, Google, Twitter and
others failed to pay dividends.
The startup, which employs
journalists who report primar-
ily for social platforms, is tak-
ing the other side of that bet,
submitting to the will of social
media and accepting that it is
where new audiences are
spending time.

The News Movement ac-
quired the politics-focused
news site the Recount last
year and has close to 50 staff-
ers in New York and London.

Coverage formats range
from news-recap videos on
TikTok to newsletters and In-
stagram posts about the latest
fashion trends, under the
startup’s women’s lifestyle
brand, Capsule.

One post from the News
Movement’s TikTok profile ex-
plained a recent decision by
Maryland’s governor to pardon
175,000 marijuana convictions,
while a recent post on Cap-

Above, Ramin Beheshti, CEO
and co-founder of the News
Movement. Right, William
Lewis, the Washington Post’s
CEO, speaks to staff at its
headquarters last year.

sule’s Instagram page about
what to wear at music festi-
vals offered up a few outfit
combinations.

“The notion of a ‘third
newsroom’ that is more native
to video and social media is
intriguing,” said Jim Friedlich,
CEO of the Lenfest Institute
for Journalism, which owns
the Philadelphia Inquirer.

One risk of doubling down
on social-media distribution is
that it gives publishers less
control over the exposure their
work gets. “Any effort to build
audience on TikTok or other
platforms must be undertaken
with eyes wide open since it
represents a dependence on
other companies’ platforms
rather than direct customer
access,” Friedlich said.

Monetization

The News Movement
doesn’t disclose its financial
performance. Ramin Beheshti,
CEO and co-founder, said it
generated seven figures in rev-
enue last year and expects to
double its revenue this year,
compared with 2023.

The startup makes money
primarily through a separate
unit that helps brands make
promotional content on social
media, said Beheshti. It also
generates ad revenue and has
begun testing donations.

The News Movement has
raised around $15 million from
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strategic partners and family
offices and said it is on a path
to profitability.

Virtually every major news-
room is experimenting with
new business models and ex-
ploring how to reach younger
readers.

“One big thing that makes
it hard to reach this audience
is that their attention is across
many platforms and most tra-
ditional newsrooms were set
up with one distribution for-
mat,” said S. Mitra Kalita, who
runs both Epicenter, a news-
letter and civic-engagement
company, and URL Media, a
network of 32 community me-
dia organizations.

“The Washington Post and
all other news brands need to
go where the young people
are,” said digital-media con-
sultant Matthew Goldstein.
“The young people are not,
right now, on the open inter-
net. They are on the apps that
are already on the phone, on
the first page of the phone.”

The Post has tried various
other efforts to jump-start its
business. It has diversified its
coverage with the Lily, focused
on women,; the videogame sec-
tion Launcher, which the Post
closed last year; and food hub

Voraciously. Former Executive
Editor Sally Buzbee, who
chose to leave in recent weeks
as part of Lewis’s newsroom
restructuring, also expanded
coverage in areas such as well-
ness and climate coverage.

Despite those efforts, the
company has suffered from
sliding traffic and subscrip-
tions following a surge during
the presidency of Donald
Trump. The Post lost $77 mil-
lion in 2023.

Lewis appointed Matt Mur-
ray, a former Wall Street Jour-
nal editor in chief, to succeed
Buzbee. Murray is set to take
control of the third newsroom
and hand the reins of the core
newsroom to Robert Winnett,
a veteran British journalist,
following the presidential elec-
tion.

Subscription growth

The Post is seeking to grow
subscriptions through more
flexible payment options, such
as allowing subscribers to pay
for a shorter period or charg-
ing a premium for professional
products. The outlet also
wants to reach people who are
unlikely to be paying subscrib-
ers or visitors to the Post web-

site; the third newsroom is
part of that effort, according
to one of the people familiar
with the plans.

In a note Friday, Lewis said
the new newsroom was meant
to help the Post build the
skills “required to meet un-
tapped audiences where they
are.”

Murray indicated in staff
meetings that the goal of the
third newsroom is to create a
team squarely focused on de-
veloping new products and ex-
periences, rather than making
that an add-on task for core
news personnel. In some ses-
sions, Murray cited the New
York Times as a model, saying
the unit that includes video
and audio, including the hit
podcast “The Daily,” operates
like a newsroom within a
newsroom.

As Lewis sets his strategy
in motion, he remains in the
headlines. Last Saturday, the
New York Times reported that
Winnett and Lewis had used
fraudulently obtained phone
and company records in news
articles during their careers as
U.K. journalists.

A Post story on Sunday de-
tailed ties between Winnett
and John Ford, an individual

®
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who used deceptive means to
obtain information and who
had been hired by the Sunday
Times to assist with stories. A
week earlier, Lewis denied the
characterization of a Times re-
port saying he had pressured
Buzbee to quash a Post story
about the hacking scandal that
cast him in a negative light.

The Post has asked former
senior managing editor Cam-
eron Barr to oversee the out-
let’s coverage of itself. “The
publisher has no involvement
in or influence on our report-
ing,” a Post spokeswoman
said.

Employees have banded to-
gether through the turmoil.
Patty Stonesifer, whom Bezos
tapped as interim CEO before
Lewis’s appointment, hosted a
party Sunday for Buzbee that
was attended by around 40
newsroom staffers, executives
and editors.

Meanwhile, the Post can-
celed a dinner Lewis had
planned to host near Cannes,
France, this week during an
annual event for the advertis-
ing and media industries, ac-
cording to people familiar
with the matter.

—Isabella Simonetti
contributed to this article.
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Antin Backs

The firm is investing
about $100 million in
GTL Leasing, takes
a majority interest

By Luis GARCIA

Antin Infrastructure Part-
ners agreed to invest about
$100 million and is taking a
majority interest in hydrogen-
equipment specialist GTL
Leasing, betting the company
will benefit as the market for
the gas expands.

Livermore, Calif.-based GTL
provides specially designed
truck trailers, tanks and com-
pressors to transport and
store hydrogen and other in-
dustrial gases. Stephan Feil-
hauer, a partner with Antin’s
NextGen infrastructure group,
said GTL leases equipment to
clients that include hydrogen
producer Linde Engineering,
telecommunications giants
AT&T and Verizon Communi-
cations and makers of hydro-
gen fuel-cell trucks.

Hydrogen is expected to
play an important role in re-
ducing carbon emissions by
replacing fossil fuels in pro-
cesses that generate green-
house gases, such as making
cement and steel. Other uses
include fueling warehouse

STEPHAN FEILHAUER

Above, Stephan Feilhauer, a partner with Antin’s NextGen,
and Nathalie Kosciusko-Morizet, a senior partner who helps
manage Antin’s NextGen strategy. Right, GTL equipment.

forklift trucks and backup
power generators at telecom-
munications tower sites.

Most hydrogen produced
today is made from natural
gas, but so-called green hy-
drogen is expected to account
for nearly all new hydrogen
production after 2025, accord-
ing to consulting firm McKin-
sey. Producers create green
hydrogen using renewable-
power sources to drive an
electrolytic process that splits
water molecules into hydro-
gen and oxygen.

The shift to green hydro-
gen will benefit GTL, but the
company isn’t relying on the
pace of that transition, said
Nathalie Kosciusko-Morizet, a
senior partner who helps
manage Paris-based Antin’s
NextGen strategy.

“How quickly you move to
electrolysis-based hydrogen
obviously impacts the sector
but doesn’t directly impact
the business,” she said. “GTL
has the opportunity to ride
this long-term trend and
serve the development of the
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NOTICE OF SALE

NOTICE OF PUBLIC SALE OF COLLATERAL

NOTICE IS HEREBY GIVEN that, pursuant to (a) Section 9-610 of the Uniform Commercial Code ("UCC”) as in effect
in the State of New York and (b) the Pledge and Security Agreement, dated as of March 9, 2023 (as amended, restated,
or otherwise modified, the “Security Agreement”) made by Sphere Apartments Mezzanine, LP, a Delaware limited
partnership and Sphere Mezzanine GP, LLC, a Delaware limited liability company (collectively, “Debtor”) to an affiliate
of Franklin BSP Realty Trust, Inc. (the “Secured Party”), the Secured Party will offer for sale at public sale (the
“Auction”) all right, title, and interest of the Debtor in and to the following collateral (the “Subject Collateral”): (i) one
hundred percent (100%) of the limited partnership interests in Sphere Apartments, LP, a Delaware limited partnership,
(ii) one hundred percent (100%) of the limited liability company interests in Sphere GP, LLC, a Delaware Ilmlted liability
company and (jii) one hundred percent (100%) of the general partnershlp interests in Sphere Apartments M

NOTICE OF SALE

NOTICE OF PUBLIC SALE - Property to be Sold

LP, a Delaware limited partnership, and (iv) all proceeds (as defined in the UCC) of the foregoing. The Subject

Collateral is security for the Debtor’s obligations under the Mezzanine Loan Agreement, dated as of March 9, 2023

(as amended, supplemented or otherwise modified, the “Loan Agreement”), among Debtor and the Secured Party.
TERMS AND CONDITIONS OF THE AUCTION

The Subject Collateral is being sold as described above on an “AS IS, WHERE IS, WITH ALL FAULTS" basis pursuant to

the following terms and conditions.

1. Parties interested in bidding at the Auction may, subject to executing confidentiality agreements and meeting
the bidder qualifications set forth in the bidding procedures (the “Bidding Procedures”), which can be obtained
by contacting Walker & Dunlop as provided below, obtain additional information concerning the Subject
Collateral by contacting Walker & Dunlop. The Bidding Procedures provide additional information about the
bidding process, including bidder qualifications, Auction participation and determination of the winning bid.

2. The Auction will be held on June 27, 2024, at 9:00 A.M. (New York ity time) via a web-based video conferencing
and/or telephonic conferencing program selected by the Secured Party, access to which will be made available
to qualified bidders.

3. The Subject Collateral will be sold on an “AS-IS, WHERE IS, WITH ALL FAULTS” basis, without recourse, and
without and express or implied representations or warranties whatsoever including, without limitation, as to
the condition of title, value, or quality of the Subject Collateral, or without regard to assets, liabilities, financial
condition, or earnings of Debtor or any of their affiliates. WITHOUT LIMITING THE GENERALITY OF THE
FOREGOING, ALL WARRANTIES, WHETHER OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE,
OR OTHERWISE, ARE EXPRESSLY DISCLAIMED. The sale of the Subject Collateral is specifically subject to all
taxes, liens (other than those of the Secured Party), claims, assessments, liabilities and encumbrances, if any,
that may exist against the Subject Collateral under the UCC or other applicable law. The Secured Party makes
no representations or warranties and provides no assurances as to any Subject Collateral. Prospective bidders
should perform their own diligence as to the Subject Collateral.

4. The Secured Party reserves the right to determine which bidders qualify for participation in the Auction,
reject any bid or all bids at the Auction, to announce such other terms at the Auction as may be commercially
reasonable in the Secured Party’s discretion or to accept non-conforming bids. Further, the Secured Party
reserves the right to cancel, postpone, or adjourn the Auction by announcement made at the Auction, either
before or after the commencement of bidding, without written notice or further publication. The Secured
Party reserves the right to credit bid any portion of its secured indebtedness then outstanding under the Loan
Agreement at the Auction. The Secured Party reserves the right to implement such other terms or conditions
at the Auction or regarding the Auction procedures as the Secured Party, in its sole discretion, d i
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e

sector without having to bet
on a particular technology.”

She added that the rela-
tionships  that  Michael
Koonce, GTL’s chief executive,
has with hydrogen-equipment
manufacturers helped attract
Antin to the business. Koonce
started the company in 2013.

The transaction represents
Antin’s  sixth investment
through its debut NextGen
fund, which the firm wrapped
up last year with €1.2 billion,
equivalent to about $1.29 bil-
lion. The firm also has in-
vested through the fund in
developers of electric-vehicle
charging stations, providers
of smart power grids and re-
cyclers, mostly in Europe.

In its only other NextGen
deal in the U.S., last year Antin
committed more than $100 mil-
lion to PearlX Infrastructure, a

The fresh cash from Antin’s
investment will help GTL ex-
pand its offerings of so-called
cryogenic tanks used to keep
compressed hydrogen in lig-
uid state at very low tempera-
tures, easing transportation,
particularly of large volumes,
Feilhauer said.

“If you become a large
enough user of the equip-
ment, the cryogenic assets
make a lot of sense,” he said.

Kosciusko-Morizet added
that GTL’s specialization in
maintaining equipment used
to handle the explosive gas
and complying with related
regulatory certification re-
quirements compel clients to
lease the gear the company
provides instead of buying it.
Also, a limited network of hy-
drogen pipelines gives both
producers and users fewer al-
ternatives to transport the
gas, which drives demand for
GTL bulk-tank truck-trailers,
she said.

The U.S. currently has

yvdrogen Equipment Supplier

about 1,600 miles of hydrogen
pipelines, compared with
305,000 miles of natural-gas
lines and 2.2 million miles of
additional utility pipes serv-
ing retail customers, accord-
ing to Energy Department sta-
tistics.

Hydrogen molecules can be
more difficult to transport
through pipelines because
their tiny size increases the
potential for leaks, according
to industry analysts. Mixing
hydrogen with natural gas can
facilitate transportation but
reduces environmental bene-
fits, the analysts said.

Feilhauer said a larger hy-
drogen-pipeline network
wouldn’t reduce demand for
GTL’s equipment offerings as
clients would still need stor-
age to hold the gas delivered
through the infrastructure be-
fore moving it into their facil-
ities.

“We don’t actually see hy-
drogen pipelines as a real
threat to GTL,” he said.

Demand for Healthier Foods
Fuels Tate & Lyle Acquisition

commercially reasonable under the circumstances.
Alli |nqumes concerning this Notice of Public Sale and the terms and conditions of the sale (including requi

to be a “qualified bidder”) should be made to: Jordan Casella, jcasella@walkerdunlop. com, 212-202-1805, and
Christopher de Raet, (deRaet@walkerdunlop.com, 332-240-1658. Any person making any inquiry or request must
(i) disclose the person or entity on whose behalf such information is being sought, (ii) execute the confid

agreement, which will be provided upon request, and (iii) maintain the confidentiality of the information provided i |n
accordance with the confidentiality agreement.

NOTICE OF PUBLIC AUCTION

Reference is hereby made to the Indenture, dated as of July 31,2003 (as amended, modified or supplemented from time to time,
the“Indenture”),among Porter Square (DO, Ltd.,as issuer (the“Issuer”), Porter Square (DO, Inc., as co-issuer (the“Co-lssuer”),
and U.S.Bank Trust Company, National Association, successor to U.S.Bank National Association (successor to Bank of America, N.A.
(successor by mergerto LaSalle Bank National Association)) (“U.S.Bank"),as trustee (in such capacity, the “Trustee”). In accordance
with the applicable provisions of the Indenture and the Uniform Commercial Code as in effect in the State of New York (“UCC"), the
following assets will be sold (individually or on a portfolio basis) to the highest qualified bidder(s) at a Public Auction to be held at
10:00a.m. (prevailing Easterntime) on Thursday, June 27,2024 (the"Bld Deadline”)":
Lot#| CuSIP Issue Additional Information. All bids must be submitted

7 929227M60 | WAMU2003-AR4B3 by the above-noted Bid Deadline in accordance
920227412 |WAMU 2003-AR6 B2 with the terms and conditions set forth in a bid

package (the”Bid Package”) relating to this Public
92922FAV0 | WAMU 2003-AR8 B2 Auction. In addition, please be advised that the
78443CAH7 | SLMA2003-AC

sale of the above-noted assets (individually or on
07384MUX8| BSARM2003-3B2 |Zero Factor-RMBS a portfolio basis) will be made only to the highest
07384MUY6| BSARM2003-3B3 |ZeroFactor-RMBS qualified bidder(s) and may be subject to a reserve
12669D3E6 | CWHL 2003-HYB2 B2 | Zero Factor - RMBS level. For additional information regarding this
22541NP86 | HEAT2003-282 | ZeroFactor-RMBS| 3,375,000.00 | Public Auction,and to obtain a Bid Package, please
o [225410TW2| HEAT2003-6B2 | ZeroFactor-RMBS)| 3,000,00000 | Cnact Dock Street Capital Management LLC,
A = =2 575-B Riverside Avenue, Westport, CT 06880, Attn:
David Crowle, Managing Partner, Telephone No.(212) 457-8258, Facsimile No.: (212) 457-8269, E-mail: liquidations@dockstreetcap.
com; and Jeffrey Holtman, Managing Partner, Telephone No.: (212) 457-8255, Facsimile No.: (212) 457-8269, E-mail: liquidations@
dockstreetcap.com. The Public Auction will be a public disposition (within the meaning of Section 9-610 of the UCC).
Disclaimer. The Trustee is authorized at this Public Auction, if it deems it necessary or advisable or is required by applicable law:
() to restrict the prospective bidders on, or purchasers of, any of the above-noted assets to be sold to those persons who (i)
represent and warrant that they are a “qualified institutional buyer,” as such term is defined in Rule 144A(a)(i) promulgated by
the SEC under the Securities Act of 1933, as amended (the “Act”), and a“qualified purchaser” for purposes of Section 3(c)(7) of the
United States Investment Company Act of 1940,as amended; and (ii) agree that they will not resell such assets without compliance

AssetType
Prime/Alt-A
Prime /Alt-A
Prime/Alt-A
StudentLoan

2,000,000400
3,400,000.00
3,999,000.00
2,000,000.00
2,000,000.00
2,000,000.00
2,893,000.00

EI RN N (V) PN V9] [N

Dock Street Capital Management LLC, on behalf of The Bank
of New York Mellon Trust Company, National Association, in
its capacity as trustee (the “Trustee”), will be conducting one
or more sales of certain collateral pledged to the Trustee. The
Collateral (as defined herein) will be offered and sold by the
Trustee without recourse, representations or covenants, express
or implied, being made by the Trustee with respect to the
Collateral (except as to title to the Collateral) or with respect
to any other information then in the Trustee’s possession,
induding without limitation any offering circular or other
financial information. Location of Sale. The sales will be held
at 575-B Riverside Avenue, Westport, (T 06880. Additional
Information. Please be advised that the sale of each of the
securities listed above may be made only to the best bidder who
is also a qualified bidder and may be subject to a reserve level.
For additional information, including with respect to qualified
bidder status,and to obtain copies of an Investor Representation
and Confidentiality Agreement, (ontacl David Crowle or Jeffrey
Holtman by email at d comorjhol

dockstreetcap.com, respectively, by phone at (212) 457-8258,
by facsimile at (212) 457-8269 or by mail addressed to 575-B
Riverside Avenue, Westport, CT 06880. Disclaimer. The Trustee

with the registration requirements of the Act and applicable state securities laws or pursuant to valid therefromand (b)

toimpose such other limitations or conditions in connection with this Public Auction as the Trustee deems necessary or advisable in
order to comply with the Act or any other applicable law, or requirements of the Indenture.

* Allinformation contained hereinis made to the best of the knowledge of the Trustee as of the close of business on June 14,2024.

BOATING

YACHT AUCTION JULY 10

is ized at such sale, if the Trustee deems it advisable or is
required by applicable law to do so: (i) to restrict the prospective
bidders on or purchasers of any of the above identified securities
(the“Collateral”) to be sold to those who will representand agree
that they are purchasing for their own account for investment
and not with a view to the distribution or resale of any of such
assets, (ii) to verify that each certificate for each security to be
sold bears a legend substantially to the effect that such security
has not been registered under the Securities Act of 1933, as
amended, (the "Act”) and may not be disposed of in violation of
the provisions of said Act, (iii) to disclaim and to refuse to give
any warranty (other than as to title), and (iv) to impose such
other limitations or conditions in connection with any such sale
astheTrustee deems necessary or advisable.
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Public Sale No.1: Wednesday, June 26,2024 10:00a.m. develOper Of Communlty—SOIar
EDT. TheAsset Type for Lots 1-2is Agency; Lot 3 is Prime i1 i i -
/Alt-A; Lot 4is Student Loans; Lots 5-6 is Subprime; and battery proj ects in Cahfor
Lots 7-9isZero Factor-ABS CDO; Lots 10-12isZero nia and other states. Publicly
Factor—CMBS; and Lots 13-50is Zero Factor— RMBS. s 3
Lot#| CUSIP Issue Original Face traded AI"lt]Il ?nded March with
1 [ 31396NiRs | m3tarie | 35000000 | | €31.4 billion in assets.
2 | 31395NXE2 | FNR2006-56DC | 30,000,000
3| 45660LVP1 | INDX2005-AR15A4 | 28,150,000
4| 667041BS6 | NEF2006-AB | 5000000
5 | 437097AD0 | HEAT2006-62A3 | 9,079,753
6| 784208AD2 | SGMS 2006-FRE2A2C | 13,891,201
7| 002560AB6 | ABAC2006-14AA2 | 20,000,000
8 | 002560AC4 | ABAC2006-14AB | 20,000,000
9 | 00257MAA | ABAC2006-T4AC_| 20,000,000
10 | 12513XAK8 | (D2006-CD2C | 4,417,000
11 | 12513XAL6 | (D2006-C02D | 16,000,000
12 | 46625Y089 | JPMCC2006-LDPGE | 4,000,000
13| 225470869 | ARMT2006-14A2 | 15,935,000
14| 040104RZ6 | ARSI2006-W2M3_| 7,000,000
15 | 0401045C6 | ARSI2006-W2M6 | 15,000,000
16| 04012XAKT | ARSI2006-WSMS | 14,381,000
17 | 04012XAL9 | ARSI2006-WSM6 | 4,000,000
18 | 058933AU6 | BAFC2006-D6A2 | 6,440,000
19 | 07386HD99 | BALTA2006-1281 | 10,000,000
20 | 07386095 | BAA2006:335A2 | 11231000 | | BY ANTHONY O. GORIAINOFF
21 | 07388AAKO | BSABS2006-HE4M6 | 3,890,000 AND MAURO ORRU
22 [ 81375WHR0 | CBASS2006-CB1M6 | 6,910,000
23 | 362334AY0 | FEML2006-FF3M3 | 5,000,000
24 | 362348AG9 | GSAA2006-8M4 | 5,309,000
25 | 362334PR9_| GSAMP 2006-FM1M6 | 5,000,000 Tate & LY"’: agregd to buy
26 | 36297NAF2 | GSAMP2006-S3M3 | 7,000,000 nature-based ingredient pro-
27 | 36297NAGO | GSAMP2006-S3M4 | 3,000,000 ; a5
2 senamier | csrmssen | sneono | | vider CP Keleo for ,$1'8 billion
29 | 45071KDK7 | IXIS2006-HETM5 | 12,309,000 as the U.K. group jockeys for
30| 46628MALO | JPMAC2006-CW1M5 | 8,715,000 e e R .
31 as628MAvE | JPUAC006GWikis | ssonono | | POSition in a highly competi
32 | 542514RS5 | LBMLT2006-1M5 | 15,000,000 tive market to meet growing
33 | sas1esrs | BMT2006 WIING | 15000000 | | o d for healthi d
tobe 34 | 5425141C8 | LBMLT2006-WL3M6 | 9,850,000 eman or healthier an
35 | 57643LNK8 | MABS2006-NC1M4 | 10,000,000 more sustainable food and
36 | 590200659 | MLMI2006-WMC2MS5 | 10,000,000 .
37 | 59020U6T7_| MLMI2006-WMC2M6 7,000,000 drinks.
38 | 6174510V8 | MSAC2006-HEIM4 | 5,000,000 :
39 | 61748BA13 | MSAC2006-HEAMS | 8,642,000 Consumers are asklng more
40 | 61748LAKS | MSAC2006-NCAMS | 8,000,000 of food producers, fueling de-
41 | 61748LAL6 | MSAC2006-NCAM6 | 6,200,000 -
a2 [ sason | wsiaosstan | e | | Mand for healthier and sus-
43 | 81375WIV9 | SABR2006-FRTM2 | 10,000,000 tainably sourced ingredients,
44| 81375WKF2 | SABR2006-WM1M2 | 14,000,000 .
45 | s6ac0BAHT | SARM2006-4402 | s3sen0 | | transparent labeling and a
46 | 84751VAK2 | SURF2006-AB2MS | 1,700,000 commitment to fair labor
47 | 84751VAL0_|_SURF2006-AB2M6 | 1,500,000 . .
48 | 83611VAJT_| SVHE2006-0PT4M4 | 5,000,000 practices. Companies are now
49 | 881561W34 | TMIS2006-32M1 | 7,300,000 i i i i 2
50 | 88156PBB6 | TMIS2006-72M2_| 6,750,000 seeking to diversify their of

fering to satisfy that demand.

London-listed Tate & Lyle,
which provides food-and-bev-
erage ingredients, said it

would acquire CP Kelco from
J.M. Huber by paying $1.15
billion in cash and issuing
new ordinary shares to Huber,
which will become a long-
term shareholder in Tate &
Lyle.

CP Kelco provides pectin,
specialty gums and other na-
ture-based ingredients. The
acquisition includes CP Kelco
U.S., CP Kelco China, and Den-
mark-based CP Kelco ApS, to-
gether with their respective
subsidiaries.

The deal will make it easier
for Tate & Lyle to seize on
trends toward more plant-
based, clean-label and sus-
tainable ingredients, said Tate
& Lyle Chief Executive Nick
Hampton.

“The growth potential of
the proposed combined busi-

ness is significant,” he said,
adding that Tate & Lyle is
fully aware of CP Kelco’s
products since the companies
have been collaborating for
many years.

Tate & Lyle counts more
than 3,300 employees across
121 countries. The group
makes products that reduce
sugar, calories and fat and
add fiber and protein in bev-
erages, dairy, bakery, snacks,
soups, sauces and dressings.

From a financial stand-
point, the deal will drive reve-
nue growth toward the higher
end of Tate & Lyle’s target of
4% to 6% by the end of March
2028.

The acquisition is subject
to regulatory approvals and is
expected to be completed in
the fourth quarter this year.

The budget airline is targeting profits above $1.27 b||||on over the medlum term.

EasyJet Focuses on Holiday Sales
As It Looks to Boost Profitability

By PIERRE BERTRAND

EasyJet said it aims to
achieve more than £1 billion,
or $1.27 billion, in pretax
profit as the London-listed
low-cost airline outlined new
medium-term targets.

The company said its profit
target came as it was working

to increase its capacity at a
compound annual growth rate
of around 5% between 2023
and 2028.

The budget airline made
£432 million in pretax profit
for fiscal 2023, ended Sept.
30, and added Thursday that
it was targeting earnings be-
fore interest, taxes, deprecia-

tion and amortization after
rent costs margins in the high
teens.

EasyJet has the ambition to
achieve more than £250 mil-
lion in holiday business pretax
profit in the midterm while
also targeting pretax profit
per seat of between £7 and
£10.
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MARKETS DIGEST

EQUITIES

Dow Jones Industrial Average

39134.76

299.90, or 0.77%

High, low, open and close for each
trading day of the past three months.
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Last Yearago
Trailing P/E ratio ** 31.75  31.47
P/E estimate ' 28.64  29.76
Dividend yield */ 0.77 0.74
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; 'Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes 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 services, securities dealers and regional exchanges. Minimum Total volume*1,020,041,890 14,936,213
Industrial Average  39232.50 38778.46 39134.76 299.90 0.77 4000359 3241759 153 38 55 sharepriceof$2andminimumafter-hoursvolume of 50,000 shares. Adv.volume® 584,693,470 10,011,964
TransportationAvg 1510245 14879.04 15075.66 177.90 119 1669532 1355607 19 -52 1.0 Most-activeissuesinlate trading Decl. volume® 412,358,890 4,534,153
. § Vol
Utility Average 917.00 907.38 913.00 4.46 0.49 955.01  783.08 0.4 36 1.0 Company Symbol (%(‘]Jé‘;e Last Netchg f%ecf%ours High Tow I::ues traded igz;’ i’ég
Total Stock Market  54264.70 53775.63 53949.30 -141.54 -0.26| 54090.84 40847.04 235 129 74 NVIDIA NVDA 202090 12993 -0.85 -0.65 15522 7435 De;?:::s 1,442 155
Barron’s 400 113556 1127.23 1129.10 -3.32 -0.29| 1166.53  907.97 184 53 49 SPDRS&PSO00ETFTrust SPY 15,6684 54680 -020 -0.04 547.08 54644 Unchanged 4 07 1
Nasdaq Stock Market Ford Motor F 8,669.3 1191 -0.03 =-0.25 11.94 11.90 New highs 82 5
NasdaqComposite  17936.79 1765069 1772159 -140.64  -0.791 1786223 12595.61 300 181 81 FinlSelectSectorSPDRXLF 50488 4146 -0.03 -0.07 4151 4143  powlows 77 2
Nasdag-100 19979.93 19685.03 19752.30 -156.56  -0.7911 19908.86 1410957 313 174 120 AT&T T 50108 1808 -0.03 -017 1814 1806 (ClosingArms' 0.67 0.82
ssp Apple AAPL  4,516.1 209.75 0.07 0.03 210.52 200.06 Blocktrades® 4,404 168
500 Index 550553 545556 5473.07 -13.86  -0.25| 5487.03 411737 249 147 95  VerizonCommunications vz 44247 4030 006 015 4041 40.21 Nasdag _ NYSE Arca
MidCap 400 293753 291466 292088 -887  -0.30 304636 232682 148 50 38 FroShUtraProshrtQQQsaaq 43723 829 003 -0.36 833 828 Lo e 989,308,101 266,426,191
SmallCap 600 1289.41 127832 1281.00 -3.81 -0.30| 134571 1068.80 80 -28 -13 Percentage gainers... Adv.volume2,862,051,318 141,203,765
OtherIndexes SareptaTherapeutics SRPT 4163 172.00 4850 39.27 18157 12299 Decl.volume'3,374,236,232 122,670,139
§ . | traded 4,413 1,970
Russel 2000 203328 201251 200739 784 039 212455 163694 92 05 -34 UnitedThempeutics UTHR 589 32442 1544 500 32442 30898 EUes ot s
NYSEComposite 1804952 17966.74 18015.95 48.10 0.27 1838826 1467578 155 69 3.7 SPiritAeroSystemsCIASPR 2218 3319 153 483 3400 31.66 i '
CoreCivi ow 1429 1169 036 318 1179 111g Declines 2408 1,159
ValueLine 583.90  580.61 58204 -049  -0.08 61581 498.09 432 -20 -38 Orethi : : : - : "~° " Unchanged 184 34
. Asana ASAN 2399 1173 0.36 317 1210 1137
NYSE ArcaBiotech  5216.99 5114.17 5198.85 53.20 1.03 551146 454440 -46 -41 -4.2 New highs 124 258
NYSEArcaPharma  1066.19 105441 1059.48 274 0.26 106361 83732 210 164 130 ..Andlosers New lows 234 21
KBW Bank 102.72 10192 10247 0.07 0.07 107.64 7171 30.6 6.7 -49  Lightspeed Commerce LSPD 944 1257 -0.76 -5.72 1333 1257 ClosingArms’ 0.89 0.65
PHLXS Gold/Silver 139.86  136.80 13917 347 256 15136 10294 17.0 107 -0.6  Smith& WessonBrands SWBI 5145 1562 -0.78 -476 18.00 1551 Blocktrades® 45,322 1,262
PHLXS 0il Service 82.34 81.55 8201 0.60 0.74 98.76 74.52 87 -22 93  Amneal Pharmaceuticals AMRX  287.9 6.48 -0.27 -4.00 6.75  6.48  *Primarymarket NYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 5789.63  5577.56  5610.01 -155.11 -2.69 [l 576512 318518 571 344 212  AlurionTechnologies ALUR 5366 250 -0.10 -3.85 268 242  (RN)Acomparisonofthenumberofadvancinganddecining
. 67 -13.8 7 EV 7APP 402.4 277 0.09 3.81 242 217 issues with the volume of shares rising and falling. An
Choe Volatility 1355 1218 13.28 080 2171 1186 29 67 -138  Zapp 4227 -009 3 : 17 pmmsof ess thanindicates buying demand: 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 Closea ﬁlset Cﬁzsmn% chg  High Low  %chg Company Symbol Close Netchg %chg  High Low  %chg
World MSCIACWI 80435  -078 -0.10| 106 Molecular Partners ADR MOLN 1101 305 3832 1270 332 773 KaivalBrandslnnovations ~ KAVL 287 -163 -3622 2027 103 -836
MSCIACWIex-USA 33107 0.67 0.20 4.6 HaoxiHealth Technology HAO 6.22 162 3522 1060 4.03 Tempest Therapeutics TPST 201 -0.84 -2947 977 017 675
MSCI World 3519.68  -3.98 -0.11| 111 NanoNuclear Energy NNE 1522 362 3121 1650 3.25 .  EcoWavePowerGlobalADR WAVE 221 -0.77 -2584 494 101 05
MSCIEmergingMarkets 1095.76 0.49 0.04 7.0 CASIPharmaceuticals CASI 350 083 3L09 848 190 199  AEternaZentaris AEZS 462 -144 -376 1280 439 571
Americas MSCIAC Americas  2051.86 471  -0.23| 131 LOBOEVTECHNOLOGIES LOBO 259 059 29.50 579 176 ..  BattalionOil BATL 321 -0.89 -21.71 9.69 317 -442
Canada S&P/TSX Comp 21581.35 64.45 0.30 3.0  Better Choice BTTR 485 109 2899 2552 287 -60.0  VYNETherapeutics VWNE 174 -047 2127 679 167 -64.0
Latin Amer. MSCIEM Latin America 2184.22 12.38 057 -18.0 DenaliCapAcgnCIA DECA 800 179 2882 1410 4.05 -252  OrchestraBioMedHoldings  OBIO 589 -155 -20.83 11.69 4.22 -332
Brazil Bovespa 12044591 18457 0.15 -10.2  SeaStar Medical Holding ICU 528 116 2816 4292 325 -57.1  Patriot National Bancorp PNBK 182 -044 -1947 1006 170 -77.4
Chile S&PIPSA 3572.32 Closed 3.0 Zentalis Pharmaceuticals ZNTL 525 111 2681 29.63 393 -819  VisionaryHoldings GV 238 -057 -1932 885 152 -66.6
Mexico S&P/BMV IPC 53333.03 9.66 0.02 -7.1  GRAIL GRALV 2032 428 2668 2336 1251 .  Vacasa VCSA 451 -106 -19.03 1674 382 -63.6
EMEA  STOXXEurope600 51891 478 093 g3 SolunaHoldings SINH 584 101 2091 975 140 247  ShiftPixy PXY 196 -0.42 -17.65 7680 138 -959
Eurozone  Euro STOXX 50899 632 126 74 BESTADR BEST 270 040 1739 294 168 286 SYLATechnologiesADR  SYT 180 -037 -1705 874 146 -755
Belgium Bel-20 3889.35 27.97 0.72 49  Fitell FTEL  29.00 425 1717 3406 0.88 ..  BaoshengMedia BAOS 180 -036 -16.67 1129 161 -747
Denmark  OMX Copenhagen20 2883.57 29.26 1.02 265  AppliedDigital APLD 6.04 088 17.05 1162 236 -375  DesktopMetal DM 416 -081 -1630 20.60 3.62 -79.4
France CAC40 767130 10114 1.34 17  HimaxTechnologies ADR HIMX 865 124 1673 873 480 218  Absci ABSI 292 -0.56 -16.09 6.72 111  63.6
Germany  DAX 1825418  186.27 1.03 9.0 =
ol el Aviv 196361 3517 -L76HN ;5 MostActive Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 33675.15  454.84 137 110 c Symbol (Ologw)e 6;({?}9 from —Lsglest Sessn%n— —HEZhWeet— c Symbol (% O(n)w)e 6§ng from —Le&est Sessnor?— —HSZhWeekL—
Netherlands AEX 933_84 906 0.98 187 ompany YMDO! dy avg ose % g Ig ow ompany ymMDO dy avg jose % | g g oW
Norway OsloBorsAll-Share  1630.09 6.95 0.43 73 NVIDIA NVDA 508,180 134 130.78 -354 140.76 39.23 AimeiHealthTechnology = AFJK 584 8663 1033 029 1047 10.15
South Africa FTSE/JSEAll-Share 80073.05 -640.67 -0.79M 41  Nikola NKLA 266,237 203.0 0.33 -3146 371 032 SPDRS&P Capital Markets KCE 1163 3464 109.99 075 113.97 80.19
Spain IBEX 35 11160.50 104.10 0.94 105 SMX (Security Matters) SMX 176,136 27154 0.16 3513 1265 0.09 ProShUltraCnsmrStaples UGE 187 3348 17.88 -0.07 1844 13.10
Sweden OMX Stockholm 978.12 10' 66 1.10 33 ProShUltraProShrtQQQ  SQQQ 164,729 277 832 246 2334 802 InvscS&P500EW ConStp RSPS 1000 2574 31.08 -0.26 3441 28.28
Switzerland Swiss Market 12128.16 67.92 0.56 8.9 MGO Global MGOL 159,457  2147.7 0.75 63.39 325 019 MolecularPartners ADR MOLN 382 2233 1101 3832 1270 332
Turkey  BIST100 10739.94  268.62 257 438  GRIID Infrastructure GRDI 154966 366433 111 9821  9.66 056 FTlatinAmAlphaDEX  FLN 118 1781 1795 014 2107 16.89
UK. FTSE100 8272.06 67.35 0.82 7.0  Reliance Global Group RELI 138,283 17123 0.60 5441 507 021 EmeraldHolding EEX 1,251 1667 640 356  7.05 3.5
UK. FTSE 250 20498.72  117.67 0.58 41  CrownElectrokinetics CRKN 112,700  -27.6 0.05-1259 893 0.04 SilaRealty Trust SILA 1837 1504 2139 -211  26.05
i i i N 2 Advanced MicroDevices ~ AMD 92,665 69.1 161.78 4.62 22730 93.12 TaroPharmaceuticalinds ~ TARO 409 1397 4297 037 4576 32.67
Asia-Pacific MSCIACAsiaPacific  180.62  -043 0. 66 ZappEV AP 91245 79374 236 7353 5380 070 T.RowePriceGrowthETF TGRT 1307 1344 3489 -053 3526 2425
AU_Straha S&P/AS)f 200 ) 7769.40 -0.32 -0'004| 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 3005.44 -12.61  -0.421 1.0 5,000 shares tHas traded fewer than 65 days
HongKong HangSeng 1833532 9507 -0.52 7.6 E Scan this code
India BSE Sensex 7747893 14134 0.18 7.3
Japan NIKKEI 225 38633.02 6226 0.16 15.4 =L Get real-time U.S. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 330000 -400 -0.12| 18 track most-active stocks, .
SouthKorea KOSPI 2807.63 1030 0.37 5.7 new highs/lows, mutual funds and Currencies
Taiwan TAIEX 23406.10  196.56 085 305 ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand  SET 1298.29 -5.53  -0.421 -8.3

Sources: FactSet; Dow Jones Market Data

CREDIT MARKETS

Consumer Rates and Returns to Investor
Selected rates
Five-year ARM, Rate

U.S. consumer rates
A consumer rate against its

benchmark over the past year

Bankrate.comavg’: 6.58%

5-year adjustable-rate / Florence Savings Bank 5.50%

mortgage (ARM) 8.00% Florence, MA 800-644-8261

6.00 Grow Financial FCU 5.75%

’ Hillsborough, FL 800-839-6328

W 4,00 Apple Federal Credit Union 6.25%

5-year Treasury Fairfax, VA 800-666-7996

note yield 2.00 Citizens Equity First Credit Union 6.50%

T T Peoria, IL 309-633-3603

JASONDJEMAM)J The Torrington Savings Bank 6.50%

2023 2024 Torrington, CT 860-496-2152

—Yield/Rate (%)~ —— 52-Week Range (%,

Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts)
Federal-funds rate target 525550 525550 | 5.00 o 550 | 525
Prime rate* 850 850 | 825 ©3850 | 525
SOFR 533 531 | 5.05 L 540 | 528
Money market, annual yield 048 048 | 046 |® 0.64 | 0.40
Five-year CD, annual yield 284 284 2.77 ° 287 | 239
30-year mortgage, fixed' 745 744 7.01 o 828 | 427
15-year mortgage, fixed' 679 685 | 634 o 742 434
Jumbo mortgages, $766550-plus’  7.52  7.51 7.07 » 833 431
Five-year adjmortgage (ARM)' 6,58  6.65 | 6.08 o 716| 338
New-car loan, 48-month 794 794 | 7.26 o 794 39

Bankrate.com rates based on survey of over 4,800 online banks.

banks. Excludes closing costs.

“Base rate posted by 70% of the nation’s largest

Sources: FactSet; Dow Jones Market Data; Bankrate.com

All are available free at WSJMarkets.com

Treasury yield curv

e

Yield to maturity of current bills,

notes and bonds

6.00%

Tradeweb ICE

\Thursday Close 5.00

One year ago

3.00

2.00

L 11.00

1 3 6 1 2357102030
month(s) years
maturity

Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data

Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

14%

7

WSJ Dollar Index

Corporate Borrowing Rates and Yields

— Yield(%) — — 52-Week — Total Return (%)
Bond total returnindex Close Last Weekago High Low  52-wk 3-yr
U.S.TreasuryBloomberg  2169.740 4490 4460 5120 4.040 1.643 -3.124
U.S.Treasury Long,Bloomberg 3151.800 4470 4470 5280 3.930 -4.103-10.123
Aggregate, Bloomberg 2060.210 4900 4880 5740 4490 2949 -2.821
Fixed-Rate MBS, Bloomberg2034.350  5.090 5.070 6.050 4.620 2559 -2.586
HighYield100,ICEBofA  3620.140 6.933 6.902 9.101 6.882 10.805 2.058
Muni Master, ICE BofA 586.444 3471 3477 4311 3.038 2977 -0.776
EMBIGlobal JP.Morgan 867415 7.686 7.649 8.842 7.205 9.095 -2.145

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services

— Thurs — YTDchg

USSvs, USSvs,

— Thurs — YIDchg

Country/currency inUS$ perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Vietnam dong 00003929 25455 4.9
Argentina peso .0011905.6527 12.0  Europe
Brazil real 1835 5.4497 123 CzechRep.koruna  .04297 23.271 4.0
Canada dollar 7304 13692 3.4  Denmarkkrone 1435 6.9691 2.9
Chile peso .001072 93245 6.6 Euroareaeuro 1.0702 9344 3.1
Colombiapeso .000240 4167.08 7.53  Hungary forint .002697 370.84 6.8
Ecuador US dollar 1 1 unch Icelandkrona 007179 139.29 24
Mexico peso .054418.3711 8.2  Norwaykrone .0948 10.5527 3.7
Uruguay peso .0253939.3850 0.8 Polandzloty 22473 4.0430 2.7
Asia-Pacific Sweden krona .095210.5017 3.9
Australiadollar 6656 15024 2.4 Switzerandfranc 11220 8913 5.9
Chinayuan 1377 72602 21 Turk.eyhra ) .0305 32.8141 11.3
Ukraine hryvnia .0247 40.5500 6.3
Hong Kong dollar 1281 7.8047 =0.1 UK d 12659 7900 0.6
Indiarupee 01196 83.630 05 poun : : :
Indonesiarupiah .0000609 16430 6.8 MiddleEast/Africa
Japanyen .006292 158.93 12.7  Bahraindinar 2.6532 3769 =0.01
Kazakhstantenge .002168 461.36 13  Egyptpound .021047.7162 54.3
Macau pataca 1243 8.0430 =0.1 Israelshekel 2684 3.7255 3.4
Malaysiaringgit 2123 47105 2.5  Kuwaitdinar 3.2607 .3067 =0.2
New Zealanddollar ~ .6120 1.6340 3.3  Omansulrial 2.5978 3849 -0.01
Pakistanrupee .00359 278.500 -0.9  Qatarrial 2747 3.641 -0.1
Philippines peso .0170 58.890 6.3  SaudiArabiariyal 2666 3.7516 0.04
Singapore dollar 7383 13545 2.6  SouthAfricarand .0556 17.9830 -1.7
SouthKoreawon .0007178 1393.10 7.6 )
SriLankarupee 0032762 305.23 -5.8 Close NetChg %Chg 1TD%0g
Taiwan dollar 03088 32380 5.5 WSJDollarindex100.23 0.3430.344 4.59
Thailand baht .02721 36.750 6.9  Sources: Tullett Prebon, Dow Jones Market Data
Commodities
— Thursday — 52-Week YTD
Close Netchg %Chg High Low %Chg  %chg
DJ Commodity 1040.82 -0.26  -0.02 1079.94  934.97 738 867
Refinitiv/CCCRBIndex 29538 -0.30 -0.10 30023 258.09 1116 11.96
Crude oil, $ per barrel 8217 060 074 93.68 67.70 1821 14.68
Natural gas, $/MMBtu 2741 -0.168 -5.78 3575 1.575 510 9.03
Gold, $ per troy oz. 2353.80 2340  1.00 243390 1816.60 23.06 14.13
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Futures Contracts
Metal & Petroleum Futures
Contract Open

Open High hilo Low Settle Chg interest
Copper-High (CMX)-25,000 Ibs;; $ per Ib.
June 4.5960  4.6060 45920  4.6180 0.0560 1,010
Sept 44755  4.5360 44640 45230 0.0725 132,113
Gold (cMX)-100 troy 0z; $ per troy oz.
June 2332.00 2354.00 233200 2353.80 23.40 216
July 2331.00 2367.00 2329.90 2357.00 22.20 2,435
Aug 2342.90 2379.50 234130 2369.00 22.10 359,615
Oct 2366.80 2402.20 2364.20 2391.80 2230 19,621
Dec 2388.90 2425.00 2386.90 241470 2240 47,217
Feb'25  2415.60 244730 2410.80 2437.60 22.80 7,462
Palladium (NYM) - 50 troy oz; $ per troy oz.
June 905.00  915.50 905.00  905.40 24.50 4
Sept 903.50  925.50 899.50 91550 26.00 28,018
Platinum (NYM)-50 troy oz; $ per troy oz.
June 963.20  965.60 961.20  981.60 7.50 6
Oct 995.10 1005.30 98530  996.70 6.60 48,042
Silver (CMX)-5,000 troy oz, $ per troy oz.
June 30.165 30.740 30.155  30.776 1.271 62
Sept 30.145 31170 30.120 31148 1.265 86,661
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl.
July 8133 8241 81.30 8217 0.60 23,329
Aug 80.62 81.52 80.40 81.29 0.58 351,776
Sept 79.93 80.74 79.73 80.49 0.50 234,832
Oct 79.20 79.96 79.04 79.67 0.44 137,024
Dec 77.88 78.59 77.80 78.25 0.38 182,788
Dec'25 72.67 7321 72.57 72.85 0.30 109,422
NY Harbor ULSD (NYM)-42,000 gal, $ per gal.
July 2.5407 2.5431 25172 25245 .0037 43,872
Aug 2.5545  2.5579 2.5323 25387 .0029 79,943
Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal.
July 25027  2.5175 24866  2.5008 .0176 56,198
Aug 24852 2.5000 24714 24851 0199 119,179
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu.
July 2914 2.948 2.723 2741 -168 60,141
Aug 2.992 3.027 2.833 2854 -.136 158437
Sept 2.961 3.000 2.818 2838 -.128 238,900
Oct 3.035 3.071 2.903 2923 -117 152,138
Nov 3.3% 3.420 3.279 3.298 -.099 120,632
Jan'25 4.090 4.109 4.017 4.035 -.058 100,934

Agriculture Futures

Corn (CBT)-5,000 bu; cents per bu.
July 44825 449.50 439.25  439.60 -10.25 302,203
Dec 466.00 467.00 455.75  456.60 -11.00 534,768
Oats (CBT)-5,000 bu; cents per bu.
July 327.50 328.50 31850 319.25 -9.00 1,065
Dec 327.75 33275 32550  326.60 -2.25 2,321
Soybeans (CBT)-5,000 bu; cents per bu.
July 1173.00 1175.75 1155.00 1155.25 -18.75 150,873
Nov 1132.50 1136.00 1115.00 1116.60 -15.25 362,384
Soybean Meal (CBT)-100 tons; $ per ton.
July 365.00 367.10 357.20 357.60 -7.00 102,643
Dec 34520  345.80 33880 340.20 -5.00 193,403
Soybean Oil (CBT)-60,000Ibs; cents per b.
July 4430 4491 43.88 43.97 -.33 103,053
Dec 44.40 44.96 44.20 4437 -.07 206,960
Rough Rice (CBT)-2,000 cwt; $ per cwt.
July 18.10 18.16 17.97 18.00 -16 1,385
Sept 15.73 15.77 15.62 15.66 -10 6,188
Wheat (CBT)-5,000 bu; cents per bu.
July 582.00 582.75 565.50 572.60 -9.25 81,758
Sept 600.00 600.25 583.25 586.00 -13.00 154,513
Wheat (KC)-5,000 bu; cents per bu.
July 601.00 603.00 585.75 592.00 -8.75 37,425
Sept 609.50  611.50 594.00 598.25 -11.50 104,178
Cattle-Feeder (CME)-50,000 Ibs; cents per b.
Aug 260.750 261.975 258100 259.825 -.125 22,763
Oct 262.850 263.875 260325 261.875 -.100 7,597
Cattle-Live (CME)-40,000 Ibs; cents perb.
June 187.525 187.850 A  186.175 187.075 400 4,822
Aug 182.925 183.650 181.250 182.550 450 125,959
Hogs-Lean (CME)-40,000 Ibs; cents per Ib.
July 93.150  93.400 90.800 91.150 -2.625 27,171
Aug 90.800  91.150 88.750  89.125 -2.450 93,475
Lumber (CME)-27,500 bd. ft, $ per 1,000 bd. ft.
July 491.00 491.00 47250  475.00 -27.50 5,997
Sept 507.00  507.00 494.00  495.50 -19.00 5,458
Milk (CME)-200,000 Ibs, cents per Ib.
June 19.86 19.93 19.86 19.88 .03 3,723
July 19.65 19.99 19.53 19.77 16 4,848
Cocoa (ICE-US)-10 metric tons; $ per ton.
July 9,910 10,295 9,319 9,598  -340 5,002

Contract Open

Open __ High hilo Low  Settle Chg interest
Sept 9,474 9,542 8,800 9,055 -335 49,591
Coffee (ICE-US)-37,500 Ibs; cents perlb.
July 228.80  236.90 228.00  230.25 3.95 988
Sept 227.25 236.25 22650 23035 410 104,536
Sugar-World (ICE-US)-112,000 Ibs; cents per Ib.
July 19.10 19.43 18.82 18.89 -.03 102,003
Oct 19.15 19.52 18.95 19.02 .03 355,650
Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib.
Sept 37.50 37.50 37.50 37.50 .01 1,512
March'25  37.54 37.54 37.54 37.54 2,106
Cotton (ICE-US)-50,000 Ibs; cents per Ib.
July 71.01 71.98 70.69 70.85 -18 7,767
Dec 72.82 73.59 72.50 72.62 -.14 158,654
Orange Juice (ICE-US)-15,000 Ibs; cents per Ib.
July 413.65 42815 410.65  422.25 8.60 3,954
Sept 410.80  423.05 408.90  419.10 8.40 5,200

Interest Rate Futures

Ultra Treasury Bonds (CBT) - $100,000; pts 32nds 0f 100%
-28.0 1,673,681

Sept 128-190 128-190 127-010  127-260

Treasury Bonds (CBT)-$100,000; pts 32nds 0f 100%

120-090 120-100
120-010 120-150

119-080 119-260
119-140  120-000

Sept
Dec

Treasury Notes (CBT)-$100,000; pts 32nds of 100%

110-210 110-230
111-080 111-090

110-085 110-175
110-255 111-010

Sept
Dec

-20.0 1,656,842

-16.0

191

-8.0 4,345,297

-8.0

5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100%

June 106-200 106-222 106-185 106-180
Sept 106-295 106-310 106-225 106-277
2Yr. Treasury Notes (CBT)-$200,000; pts 32nds o
June 102-010 102-020 102-020 101-305
Sept 102-071 102-077 102-046  102-063

June 94.6700 94.6725 94.6700  94.6700
Aug 94.7000  94.7000 94.6950  94.7000
Three-Month SOFR (CME)-$1,000,000;100 - daily
April 94.6425  94.6450 94.6400  94.6400
June 94.6450  94.6450 94.6400 94.6425

Japanese Yen (CME)-¥12,500,000; $ per 100¥

July 6352 6354 6313 6319
Sept 6413 6415 6372 6380
Canadian Dollar (CME)-CAD 100,000; $ per CAD
July 7297 7313 7293 7310
Sept 7312 7325 7304 7321
British Pound (CME)-£62,500; $ per £

July 12716 12722 12657 12672
Sept 12728 12731 12662 12678
Swiss Franc (CME)-CHF 125,000; $ per CHF

Sept 11424 11440 11319 11341
Dec 11521 11553 11443 11462
Australian Dollar (CME)-AUD 100,000; $ per AUD
July 6674 6684 6653 6666
Sept 6689 6696 6664 6677
Mexican Peso (CME)-MXN 500,000; $ per MXN
July 05400 05448 05400 .05440
Sept 05347 05402 05341 05385
Euro (CME)-€125,000; $ per €

July 1.0760  1.0760 10714 10723
Sept 1.0790  1.0793 1.0746 10755

Mini DJ Industrial Average (CBT)-$5 xindex
June 38812 39259 38770 39147
Sept 39223 39687 39195 39575
Mini S&P 500 (CME)-$50 x index

June 5493.00 551850 A 545850 5476.75
Sept 5562.00 5588.00 A  5525.50 5544.50
Mini S&P Midcap 400 (CME)-$100 xindex

June 293550  2940.10 2916.00  2922.00
Sept 2959.90  2974.40 2947.60  2955.50
Mini Nasdaq 100 (CME)-$20 xindex

June  19954.50 20095.00 A 19694.25 19763.25
Sept  20232.00 20371.00 A 1995825 2003150
Mini Russell 2000 (CME)-$50 xindex

June 2023.80 2037.70 2010.90  2016.90
Sept 204510  2060.60 203350  2039.70
Dec 207030  2079.80 2057.30 206050
Mini Russell 1000 (CME)-$50 x index

June 2982.10 299530 A 2970.50 2979.00
Sept 3033.60 3033.60 A 3007.70 3015.90
U.S. Dollar Index (ICE-US)-$1,000 xindex

Sept 104.87 10532 104.87  105.23
Dec 10473 104.95 10473 104.88

-156.00
-164.75

-4.7

196

124

-4.7 6,202,456

f100%
-39

225

-1.7 4,105,482
30 Day Federal Funds (CBT)-$5,000,000;100 - daily avg.

184,019
.0100 423,369

avg.
-.0050

5,088

1,240,596

Currency Futures

-.0044
-.0045

.0015
.0014

-.0039
-.0039

-.0093
-.0091

.0004
.0003

.00032
.00032

-.0031

3,788
291,516

638

280,220

1,395
193,580

87,581

573

358

172,953

45

164,435

2,944

-.0031 634,512

288
288

40,347
73,945

-14.25 717,539
-15.25 1,884,252

-8.50
-7.90

-9.70
-9.60
-9.80

-8.20
-8.40

35
35

4,869
33,902

104,925
229,432

124,458
405,916

25

1,161
6,027

40,026

338

Source: FactSet

Macro & Market Economics
Watching the Gauges: U.S. Supply and Demand

Inventories, imports and demand for the week ended June 14. Current figures are in thousands of barrels or

thousands of gallons per day, except natural-gas figures, which are in billions of cubic feet.
Natural-gas import and demand data are available monthly only.

Inventories, 000s barrels

Imports, 000s barrels per day

5-year :

Expected Previous Year 4-week : Expected Previous Year 4-week 5-year
Current  change week ago avg avg : Current change week ago avg avg
Crude oiland :
petroleum prod 1,287,868 1,288 1,269 1,279 1,295: 9,252 10,124 8,618 9,364 8641
Crudeoil :
excluding SPR 457,105 -2,100 460 463 457 465: 7,054 8304 6,161 7,29 6,508
Gasoline 231,232 234 221 21 234: 1,000 912 925 926 804
Finished gasoline 16,586 100 17 17 16 21: 160 74 174 135 107
Reformulated 17 0 0 0 0: 0 0 0 0 0
Conventional 16,569 17 1 16 20: 160 74 174 135 107
Blend. components 214,646 216 204 215 214 840 838 751 792 6%
Natural gas (bcf) 2,974 33 3 3
Kerosene-type
jet fuel 41,947 42 4 42 42 55 17 8 88 157
Distillates 121,640 -100 123 114 122 133: 150 91 144 137 139
Heating oil 7,310 7 8 7 9: 2 0 0 1 0
Diesel 114,331 117 107 115 62 : 148 91 144 137 138
Residual fuel oil 28,987 29 31 29 32: 152 34 128 80 127
Other oils 311,896 308 298 306 300 763 670 1,079 758 819
Net crude, petroleum
products,incl. SPR 1,658,780 1,659 1,619 1649  1849: -1,727 -566 -1971  -1,392  -506
Weekly Demand, 000s barrels per day Natural gas storage
Expected Previous  Year  4-week S5vyear  RBillions of cubic feet; weekly totals
Current change week ago avg avg
Total petroleum 4250
product 21,081 19219 20,925 20,048 19,863
Natural gas,
Finished lower 48 states 3250
motor gasoline 9,386 9,040 9,375 9,130 9,091 A 0
g Five-year average 225

Kerosene-type for each week
jet fuel 1,705 169 1,834 1,746 1461 1250
Distillates 3,977 3649 3978 3,697 3,732
Residual fuel oil 292 9 192 242 316 I )
Propane/propylene 712 865 1,036 683 JJASONDUJFMAM
Other oils 5,009 3872 4510 4,552 2023 2024

Note: Expected changes are provided by Dow Jones Newswires’ survey of analysts. Previous and average inventory data are in millions.
Sources: FactSet; Dow Jones Market Data; U.S. Energy Information Administration; Dow Jones Newswires

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Closing Chg YTD

’ Largest 100 exchange-traded funds. Preliminary close data as of 430 p.m. ET ETF Symbol Price (%) (%)
Thursday, June 20, 2024 Closing Chg YTD gérégaggshkgésm SCHG 10079 -0.70 215

- ETF Symbol Price (%) (%) dCpTr MDY 535.26  -026 55

Closing Chg YTD SPDR S&P Div SDY 12921 023 34

ETF Symbol Price (%) (%) iShNatIMuniBd MUB 10685 -0.25 -14 | TechSelectSector XLK 22881 -112 189
CommSvsSPDR XLC 8439 043 161 | IShI-5YIGCpBd IGSB 5126 -0.08 -0.0 | VanEckSemicon SMH 26892 -283 5338
CnsmrDiscsel XLY 18108 013 13 | iShl-3VTreaBd SHY 8161 -0.04 -05 | VangdSCVal VBR 18278 -014 16
DimenUSCoreEq2  DFAC 3227 -0.28 104 | IShRussMC IWR 8120 -011 45 | VangdExtMkt VXF 16742 -028 138
EncelSectorSPDR ~ XLE 9027 181 77 | iShRuss1000 IWB 297.69 -034 135 | VangdDivApp VIG 18511 .. 86
FinselSoctorsPDR  XLF 4149 053 103 | IShRussl000Grw  IWF 36483 -0.68 203 | VangdFTSEAWxUS VEU 5920 -0.07 55
GrayscaleBiteoin GBTC 5773 096 668 | IShRuss1000Val IWD 17488 029 58 | VangdFTSEDevMk  VEA 4988 .. 41
HoathCrSelsect XLV 14640 033 73 | IShRuss2000 IWM 19990 -042 -04 | VangdFTSEEM VWO 4427 -018 77
IndSelSectorSPDR XUl 12323 0.06 81 | IShS&P500Grw IVW 9262 -074 233 | VangdFTSEEurope  VGK 6864 025 65
InvocNaed100 QM 19512 -078 176 | IShS&P500Value IVE 18267 038 50 | VangdGrowth VUG 37375 -0.66 202
InvecQQQl QQQ 48147 077 176 | iShSelectDiv DVY 12069 056 3.0 | VangdHiDiv VYM 12022 034 77
IS SPSOOEW RSP 16538 006 a8 | iSh7-10YTreaBd IEF 9433 -025 -21 | VangdinfoTech VGT 580.75 -137 200
ihBiteor BIT 3701 109 . | iShShortTreaBd SHV 11034 002 02 | VangdintermBd BIV 7526 -020 -15
1ShBitcoin : - | iShTIPSBond TIP 10720 0.02 -03 | VangdintrCorpBd vaT 8029 -024 -12
iShCoreDivGrowth  DGRO 57.92 029 76 | jsh70+YTreaBd TLT 9396 -067 -50 | VangdintermTrea  VGIT 5843 -0.15 -15
iShCoreMSCIEAFE  IEFA 7283 0.04 35 | ichisTreasuryBd ~ GOVT 2270 -022 -15 | VangdLC W 25089 -024 150
iShCoreMSCIEM [EMG 5376 -0.24 63 | i5ho.3MTreaBd SGOV 10058 001 03 | VangdMegaGrwth ~ MGK 31417 -0.64 211
iShCoreMSCITotint  IXUS  67.68 -0.03 42 | jpvEqprem JEPI 5653 028 28 | VangdMC VO 24402 -002 49
iShCoreS&P500 IV 547.94 =031 147 | jpMUitShincm JPST 5041 -0.02 04 | VangdRealEst VNQ 8376 -029 -52
iShCoreS&PMC UH 5831 =026 52 | pacerUSCashCows ~COWZ 5490 050 56 | VangdRusslOOOGrw VONG 9396 -0.66 204
iShCoreS&P SC LR 10529 -0.39 -27 | proshuItPraQQ TQQQ 75.09 -235 481 | VangdS&PS00ETF VOO 50288 -0.28 15.1
iShCoreS&PTotUS  ITOT 11885 -0.32 129 | SppRBbgl-3MTB BIL 9167 0.02 03 | VangdSTBond BSV 7672 -0.05 -04
iShCoreS&PUSGrw  1USG 127.68 =071 227 | SPDRDJIATr DIA 39207 075 40 | VangdSTCpBd VCSH 7731 -0.05 -0.1
iShCoreTotUSDBd ~ 1USB 4549 -020 -13 | SPDRGold GLD 21816 125 14.1 | VangdShortTrea VGSH 57.94 -0.07 -0.7
iShCoreUSAggBd AGG 9775 =017 -15 | SPDRPtfDevxUS SPDW 3570 -0.03 5.0 | VangdSC VB 21743 -030 19
iShEdgeMSCIMinUSA USMV 8414 0.55 7.8 | SPDRS&P500Value SPYV 4924 043 56 | VangdTaxExemptBd VTEB 5028 -0.20 -15
iShEdgeMSCIUSAQual QUAL 17242 -044 17.2 | SPDRPLfS&P500 SPLG 6435 -0.25 151 | VangdTotalBd BND 7250 -019 -14
iShGoldTr IAU 4458 125 142 | SPDRS&P500Growth SPYG 8035 -0.74 235 | VangdTotintlBd BNDX 4888 -016 -10
iShiBoxx$IGCpBd LQD 10809 -033 -23 | SPDRS&P500 SPY 547.00 -027 151 | VangdTotintiStk VXUS 6090 -007 51
iShMBS MBB 9252 -013 -17 | SchwablntEquity SCHF 3879 003 50 | VangdTotalStk VTl 26872 -025 133
iShMSCIACWI ACWI 11260 =020 10.6 | SchwabUSBrdMkt — SCHB 6313 =027 134 | VangdTotWrldStk VT 11331 -0.18 10.1
iShMSCI EAFE EFA 7850 006 42 | SchwabUSDiv SCHD 7806 054 25 | VangdValue VIV 16232 017 86
iShMSCIEM EEM 4282 -016 65 | SchwabUSLC SCHX 6458 -031 145 | WTFRTrea USFR 5048 004 05

Cash Prices

These prices reflect buying and selling of a variety of actual or “physica

I”

Thursday, June 20,2024

commodities in the marketplace—separate

from the futures price on an exchange, which reflects what the commodity might be worth in future months.

Thursday Thursday Thursday
m Aluminum, LME, $ per metricton ~ %2445.0 Wheat,No.2 soft red,St.Louis-u 5.8825
Copper,Comex spot 4.6180 Wheat - Hard -KC (USDA) $perbu-u  6.2600
Coal,CAplc,12500Btu12502-rw 81850 Iron Ore, 62% Fe CFR China-s ""1_07.4 Wheat,No.1soft white,PortldOR-u  6.4000
Coal PwdrRvrBsn,8800Btu,08502-rw 13550  Steel, HRCUSA,FOBMidwest Mill-s - *n.a.
Battery/EV metals
BMI Lithium Carbonate, EXW China, =99.2%-vw 13250 Beef,carcass equiv.index
Gold, per troy 0z BMILithium Hydroxide, EXW Ching, =565%-vw 12125 choice 1-3,600-900 Ibs.-u 300.91
pertroy o BMICobaltsuphate, EXWChina 205%-yw 4106 select 1-3600-900 Ibs.-u 28388
Engelhard industrial 2338.00 ’ ) . !
BMINickel Sulphate, EXW China,>22%-vm 4416 Broilers, National comp wtd.avg-uw 13136
Handy & Harman base 2351.60 .
: BMIFlake Graphite, FOB China, -100 Mesh, 94 485 Butter,AA Chicago-d 3.0800
Handy & Harman fabricated 2610.28 Cheddar ch bl Chi d 193.00
LBMA Gold Price AM #2328.60 Fibers and Textiles ecaar cheese, bl hicago- .
) - Cheddar cheese,blk,Chicago-d 185.25
LBMA Gold Price PM 2324.25 . )
. Burlap,10-0z,40-inch NY yd-nw 0.8100 Milk,Nonfat dry,Chicago Ib.-d 120.75
Krugerrand,wholesale-e 2427.26 -
Maple Leaf-e 2450.60 Cotton,11/16 std lw-mdMphs-u 0.6588 Coffee,Brazilian,Comp-y 2.2807
- . Cotlook ‘A’ Index-t %8270 Coffee,Colombian, NY-y 2.5015
American Eagle-e 2450.60 - - . - :
Mexican peso-¢ 282193  Hideshvynative steers piece fob-u na.  Eggslargewhite Chicago-u 25150
3 b ’ Wool,64s,staple, Terr del-uw na.  Flourhard winter KC-p 16.65
Austria crown-e 2290.69 A
Austria phil-e 2050.60 Grai dFeed Hams,17-20 Ibs,Mid-US fob-u na.
" P ) rains and reeds Hogs,lowa-So. Minnesota-u 89.10
Silver, troy oz. Branwheat middiings, KC-uw 100  Porkbellies,12-14 Ib MidUS-u 15878
Engelhard industrial 301500 N, 2 yellow,Cent IL-bpu 41900  Porkloins13-19 Ib MidUS-u 1321
Handy & Harman base 306030 o gluten feed Midwest-uw 1023  SteersTex-Okla.Choice-u n.a.
Handy &Harman fabricated BBA0 o gluten meal Midwest-uw 1325  Steersfeeder,0kla. City-uw 30175
LBMA spot price 3150 Cottonseed meal-uw na. Fats and Oil
(US$equivalent) *29.4750 Hominy feed,Cent IL-uw 118 QESanculs
Coinswholesale $1,000 face-a 23816 Meat-bonemeal 50% pro Mnpls-u,w 308  Degummed cornoil crude wtd.avg-uw na.
Other metals 0Oats,No.2 milling Mnpls-u 41425  Grease,choice white,Chicago-h 0.4350
LBMA Platinum Price PM #979.0 Rice, Long Grain Milled,No.2AR-uw  36.25 Lard,Chicago-u na.
LBMA Palladium Price PM *9040  SoybeanMealCentILrailton48%-uw 389.90  Soybean oilcrudeCentl IL-uw 0.4243
Platinum,Engelhard industrial 980.0 Soybeans,No.1yllw IL-bp,u 11.3900 Tallow,bleach;Chicago-h 0.4850
Palladium,Engelhard industrial 920.0 Wheat,Spring14%-pro Mnpls-u 8.0125 Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark

Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 6/19

Source: Dow Jones Market Data

Bonds | wsj.com/market-data/bonds/benchmarks
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 Total
return YTD total — Yield (%) — return YTD total
close return (%) Index Latest Low High close return (%)

— Yield (%) —

Index Latest Low High

Broad Market Bloomberg Fixed Income Indices

Mortgage-Backed Bloomberg Fixed Income Indices

206021 -0 US.Aggregate 4900 4450 5740 203435 -0d| Mortgage-Backed 5,090 4620 6.050
U.S. Corporate Indexes Bloomberg Fixed Income Indices 2007.19 -0.2| Ginnie Mae (GNMA) 5.120 4640 6.020
312624 |02  US.Corporate 5390 5020 6430 119744  -0.1] Fannie mae (FNMA) 5.080 4620 6.050
3029.61 | 1.2 Intermediate 5300 4950 6350  1849.53 |0.3 Freddie Mac (FHLMC) 4.990 4540 6.190
413797 191 Long term 5570 5160 6600 586.44 -0.3| Muni Master 3471 3038 4311
595.07 -0.8. Double-A-rated 5.000 4540 5760  413.57 -1.2' 7-12 year 3227 2721 4.097
845.25 |0.6  Triple-B-rated 5580 5250 6700 47598 [0.02 12-22year 3704 3388 4742
High Yield Bonds ICE BofA 452.83 | 0.9 22-plusyear 4203 4070 5.274
538.99 | 2.5 HighYield Constrained 7.854 7620 9.560  Global Government J.P.Morgan’

523.95 | 3.4 Triple-C-rated B181 D66 15555 538.62 -0.91f Global Government 3440 2950 3.810
3620.14 | 2.2 HighYield100 6.933 6882 9.101  806.06 |0.4 Canada 3360 3.090 4.260
471.22 | 3.3 Global High Yield Constrained 7.656 7552 9.440  351.36 14l EMUS 3.217 2669 3.790
356.58 | 3.0 EuropeHigh Vield Constrained 6.367 6.207 8.022  641.98 2.8l France 3.260 2540 3.630
U.S Agency Bloomberg Fixed Income Indices 459.83 -1.7. Germany 2530 2.020 3.030
1798.28 [09 USAgency 4900 4380 53%  271.93 -25[M Japan 1370 0.710 1.460
1591.02 [ 1.0  10-20years 4910 4360 5370 49835 -2.1[H| Netherlands 2.790 2260 3.320
343873 0.4 20-plus years 4820 4500 5740 796.30 -1.9M UK. 4320 3790 4.880
2742.89 |0.6  Yankee 5210 4860 6.110  867.41 | 2.2 EmergingMarkets™ 7.68 7.205 8.842

Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds
Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

EMBI Global Index

Inlocal currency & Euro-zone bonds

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 4727 A L 4701 4.837 4.695
4.375 10 4.252 A ] 4216 4436 3.726
4250 Australia2 4.025 A * 4.000 3.948 4.161 -70.8 0 -72.5 -53.9
3.750 10 4217 A 4 4191 4.247 4.036 4,0 -3.6 313
2.500 France 2 3.093 v J 3.097  3.075 3.254 [-16/ -162.8  -144.6
3.500 10 3.149 A » 3.140 3.006 2924  -110.80 -108.7  -79.9
2900 Germany 2 2.834 A L 2.825 3.001 3.116 [-189) -190.1 -1584
2.200 10 2433 A ° 2408 2535 2.406 -182 -181.9 -1317
3.600 Italy 2 3.563 v L 3.583  3.509 3727 -117.00 -1142  -97.3
3.850 10 3942 v L 3.943 3821 4.023 -31.5] -284 30.0
0.400 Japan 2 0.290 A e 0.283  0.346 -0.063 ETTEIN -444.2  -476.2
0.800 10 0.956 A p 0.936  0.980 0390 EXNN -329.1 -3333
2.800 Spain 2 3.156 A » 3151 3.226 3.362 -15] -157.4  -133.8
3.250 10 33057 4 3307 3.301 3.342 -95.2 1 -92.0 -38.1
0.125 UK.2 4163V p 4191 4362 4.940 -57.00 -53.4 24.0
4.250 10 4.056 v 4 4069 4.176 4.336 -20.1/ -15.8 613
Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close
Corporate Debt

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

expectations
Investment-grade spreads that tightened the most...

Spread’, in basis points

Issuer Symbol Coupon (%)  Yield (%) Maturity Current ~ One-daychange  Last week
Caterpillar Financial Services 4.850 4,61 Feb.27,729 34 -15 45
Westpac Banking 2.700 4.96 Aug. 19,26 22 -14 n.a.
John Deere Capital 4.850 470  Junell,’29 43 -12 54
EDP Finance 1.710 5.12 Jan. 24,28 86 -9 n.a.
Boston Gas 4.487 6.05 Feb.15,'42 152 -7 141
Citigroup [4 8.125 5.54 July 15,739 129 -5 120
Morgan Stanley MS 6.375 5.37 July 24,42 86 -5 81
Banque Federative du Credit Mutuel 4.753 513 July 13,727 66 -4 58
..And spreads that widened the most
Bank of Nova Scotia* BNS 5.650 5.36 Feb.1,’34 108 39 106
Corebridge Global Funding 5.200 5.26 June 24,29 100 27 n.a.
John Deere Capital 4.950 4.87 July 14,728 60 21 52
Northwestern Mutual Global Funding 1.700 5.09 Junel,28 79 1 n.a.
Siemens Financieringsmaatschappij 6.125 5.14 Aug.17,'26 40 1 37
AT&T T 5.375 6.01 Oct. 15,41 150 1 na.
Molson Coors Beverage TAP 5.000 5.68 May 1,42 117 1 109
Mercedes-Benz Finance North America ... 3.450 5.03 Jan.6,'27 55 9 n.a.
High-yield issues with the biggest price increases...

——Bond Price as % of face value
Issuer Symbol Coupon (%)  Yield (%) Maturity Current  One-daychange  Last week
Hughes Satellite Systems 5250  18.96 Aug.1,726 77.000 0.8 76.000
Telecom Italia Capital 6.375 7.25 Nov. 15,33 94.100 0.60 93.600
Rakuten 9.750 8.96 April 15,29 103.000 0.25  102.325
Seagate HDD Cayman 4.750 5.72 Jan.1,'25 99.500 0.25 n.a.
Mauser Packaging Solutions Holding 7.875 7.01  April15,'27 102.202 0.24  102.000
Murphy Oil MUR 7.050 6.14 May 1,29 103.780 023 103.870
HAT Holdings | 3.750 6.06  Sept.15,30 88.190 019 88380
Belo 7.750 6.76 Junel,’27 102.594 0.18 n.a.
..And with the biggest price decreases
Paramount Global PARA 4.375 7.77  March15,'43 66.769 -1.09 69.005
Navient NAVI 5.625 8.74 Aug.1,’33 80.675 031 81.000
DISHDBS 5875 1713 Nov.15,'24 95750  -0.25 n.a.
Teva Pharmaceutical Finance Netherlands Il ... 3.150 6.07 Oct. 1,26 93875 -0.13 94.173
Apache 6.000 6.01 Jan.15,'37 99.899  -0.10 n.a.

“Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt, change in spread shown is for Z-spread.

Note: Data are for the most active issue of bonds with maturities of two years or more

Source: MarketAxess
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BIGGEST 1,000 STOCKS

Net Net Net Net Net Net
How to Read the Stock Tables Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock SymClose Chg| Stock Sym Close Chg
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq CRH CRH 7597 -191| EQT EQT 37.76 -0.44| HondaMotor HMC 3155 -0.26| Masco MAS 6824 -115| Progressive PGR 21085 0.10| TeckResourcesBTECK 48.03 0.58
Stock Market listed securities. Prices are consolidated from trades reported by various || gy CSX 3331 0.28| EagleMaterialsEXP 216.82-11.66| | Honeywell HON 21414 127| Masimo  MASI130.39 -5.41| Prologis  PLD 109.16 -0.89| TeledyneTech TDY 386.54 017
market centers, including securities exchanges, Finra, electronic communications -
networks and other broker-dealers, The list comprises the 1,000 largest companies CVS Health  CVS 6100 -0.01| EastWestBncp EWBC 7113 -0.04| HormelFoods HRL 30.48 0.11| MasTec MTZ 109.20 -147| Prudentialfinl PRU 117.04 137| Teleflex TFX 202.08 -0.01
based on market capitalization. I CadenceDesign CDNS 318.53 -7.97| EastGroup EGP 16596 -0.71| DR Horton DHI 14115 175 Mastercard MA 45251 240| Prudential PUK 1812 0.23| Ericsson ERIC 594 0.3
. - . . CaesarsEnt CZR 38.80 138| EastmanChemEMN 98.08 -0.92| HostHotels HST 18.06 0.12| MatadorRscs MTDR 57.64 0.58| PublicServiceEntPEG 73.58 0.29| TelefonicaBras VIV 819 0.03
u'i‘t‘:ft’r'::?gsg;‘,gtaavté‘r’:gsea{;g?ﬁgiglt&%f with large changes in volume compared CamdenProperty CPT 10937 -0.25| Eaton ETN 32324 -435| HoulihanLokeyHLI 132.80 -0.90| MatchGroup MTCH 3029 -0.18| PublicStorage PSA 291.97 052| Telefonica TEF 428 0.01
o o . . Cameco CCJ 5222 -0.18| eBay EBAY 53.84 -0.71| HowmetAerospace HWM 79.51 -0.69| McCormickVtgMKCV 68.40 -0.10| PulteGroup PHM 110.69 -0.45| Telekmindonesia TLK 17.24 0.40
Boldfaced quotations highlight those issues whose price changed by 5% or more if CampbellSoup CPB  44.75 -0.21| Ecolab ECL 24389 0.60| Hubbell HUBB 380.07 -7.67| McCormick MKC 6856 -0.07| PureStorage PSTG 65.96 -239| TempurSealy TPX 4827 0.60
their previous closing price was $2 or higher. CIBC CM 4740 -045| Ecopetrol ~ EC 1211 0.06| HubSpot  HUBSS557.25 -4.75 McDonald's MCD 253.80 3.01| Qiagen QGEN 41.89 -1.86| Tenaris TS 3089 -0.23
Footnotes: CanNtiRiwy ~ CNI 118.00 -0.45( Edisonintl EIX 7188 0.40| Humana HUM 35742 7.87(1 McKesson ~ MCK 603.24 0.31| Qorvo QRVO 11291 -1.80| TencentMusic TME 14.06 -0.30
I-New 52-week high; I-New 52-week low; dd-Indicates loss in the most recent four CanadianNatRscs CNQ 3498 0.54| EdwardsLife EW  88.84 0.32| JBHunt JBHT 155.37 -0.23 Medpace MEDP 400.63 -2.36| Qualcomm  QCOM 21547 -11.62| TenetHealthcare THC 13523 -2.28
quarters. CdnPacKC  CP 78.72 1.09| ElancoAnimal ELAN 18.20 0.04| HuntingtonBcshs HBAN 12.52 0.06| Medtronic MDT 80.17 0.42| QuantaServices PWR 273.97 -7.23| Teradyne TER 147.95 -3.80
Stock tables reflect composite regular trading as of 4 p.m. ET and Capitalone  COF 138.13 0.79| Elastic ESTC 108.99 -0.98| HuntingingallsHIl ~ 247.36 1.43| Mercadolibre MELI 1585.03 11.63| QuestDiag DGX 13820 0.90| Tesla TSLA 18157 -3.29
changes in the official closing prices from 4 p.m. ET the previous day. CardinalHealth CAH 104.37 0.28|1 ElbitSystems ESLT 179.40 -1.92| HyattHotels H  150.01 -0.61| Merck MRK 129.67 1.68 TetraTech ~ TTEK 209.21 1.52
Carlisle CSL 419.98 -2.14| ElectronicArtsEA  137.85 -0.28| ICICIBank IBN  27.78 0.79| MetaPlatforms META 501.70 2.21 “ TevaPharm TEVA 17.06 0.05
Carlyle CG 4100 1.44| ElevanceHealthELV 53479 7.48| IdexxLab  IDXX 495.96 -7.64| MetLife MET 70.85 0.99 ) Texaslnstruments TXN  192.76 -3.49
Thwsdon; Jowe 20, 2024 Stock  SymClose glhe; Stock  SymClose 2‘:; CarMax  KMX 7136 -014| EmersonElec EMR 106.14 -0.54| ING Groep ING 1681 -0.14| Mettler-Toledo MTD 145659 24.48| o o9 RoC 27420 28| Toxaspaciand ThL 77626 854
Net Carnival CCL  16.06 0.11| Enbridge ENB 34.75 -0.05| IQVIA Qv 21419 1.36| MicrochipTechMCHP 89.02 -4.43 RELX RELX 45.65 0'07 TexasRoadhouse TXRH 169.36 -0.67
Stock _ SymClose Chg| | . ce AMP 44222 515|iBankofAmericaBAC 3099 .| Camival  CUK 1445 05| EncompassHeathEHC 84.48 -0.88| ITT ITT 12992 -103| MicronTech MU 1419 -9.26| ~- o oo O] Tetron  TXT 8626 030
Ametek AME 168.52 -238| BankMontreal BMO 83.89 -027| CarrierGlobal CARR 64.22 -150| Endeavor ~ EDR 2668 0.02| lcahnEnterprisesIEP 1562 -0.33| Microsoft ~ MSFT 44570 -0.64| oo RTX 10507 030| ThermoFisher TMO 557.21-11.96
Amgen AMGN 309.89 3.90| BankNY MellonBK ~ 58.84 0.16| Carvana CVNA 109.85 -0.93| EnergyTransfer ET 1570 0.22| lcon ICLR 316.00 -2.63| MicroStrategy MSTR1465.40 -4.03 RalphLauren RL 184-58 2.69 ThomsonReuters TRI  166.90  0.27
AECOM ACM 8891 0.46| AmkorTech AMKR 39.38 -0.71| BankNovaScotiaBNS 4530 -0.95| CaseysGenStores CASY 368.41 -8.42| EnphaseEnergy ENPH 108.57-10.44( IDEX IEX 20317 0.82| MidAmApt MAA 140.19 -1.06 RanpeResourcesRRc 34'06 -0.18 3M MMM 101.66 0.89
AES AES 1886 -0.10|1 Amphenol ~ APH 68.44 -1.29| Barclays BCS 1072 0.1¢6| Catalent CTLT 54.82 -0.25| Entegris ENTG 133.33 -4.40| lllinoisToolWks ITW 24333 2.84| MitsubishiUF) MUFG  9.79 -0.04 Ra ?non James RJF 119‘06 0'10 Toast TOST 2552 148
| Aflac AFL  89.76 0.77| AnalogDevicesADI 229.51 -5.87| BarrickGold GOLD 16.96 055| Caterpillar —~ CAT 329.13 3.99| Entergy ETR 10629 0.24| llumina ILMN 108.25 0.15| MizuhoFin ~ MFG 390 0.03 Reilt Income O 5301 -0.09| TOUBros TOL 11568 -1.82
AGCO AGC0100.94 -139| AngloGoldAshAU 2372 0.87| Bath&BodyWksBBWI 4230 075| Celanese  CE  138.05 -108| EnterpriseProdEPD 2858 028| ImperialOil IMO = 6672 125| Mobileye ~ MBLY 2614 018| o di’; RDDT 5742 279| ToPBuild  BLD 38818-23.11
AGNC Invt  AGNC 9.79 0.06| AB InBev BUD 59.24 0.10| Baxterintt BAX 34.00 027| Celestica CLS 5580 -3.29| Equifax EFX 239.77 -2.03| Incyte INCY 6236 0.92| Moderna MRNA 134.40 1.13 RegalRexnord RRX 140‘40 _2'13 Toro TTC  95.75 -1.86
Ansys ANSS 32568 055| AnnalyCap NLY 19.94 0.02| BectonDicknsnBDX 238.40 4.67| CelsiusHidg CELH 61.90 -1.38| Equinix EQIX 763.60-10.24| Informatica INFA 30.03 -0.02| Mohawkinds MHK 11135 -0.15 Regenc Ctrs REG 6167 051| 1orontoDomBkTD  54.02 -0.20
1 APA APA 2830 0.30| AnteroResourcesAR  32.47 -0.33| BeiGene BGNE 155.54 0.84| Cemex X 6.39 -0.09| Equinor EQNR 27.54 0.28| Infosys INFY 18.27 0.36| MolinaHealthcare MOH 307.77 1.86 RegenP);arm REGN 104430 58| TotalEnergies TTE 6648 -0.18
I ASE Tech  ASX 1174 -020| Aon AON 29659 -1.16| BellRing BRBR 56.62 0.93| Cencora COR 235.68 -1.52| Equitable EQH 4105 1.02| IngersoliRand IR 93.18 -1.40| MolsonCoorsBTAP  50.63 0.36 R gi nsFinl  RE 18‘91 _0'07 ToyotaMotor TM  194.54 0.40
ASML ASML1050.74-10.64| APiGroup APG 3832 -0.26| BentleySystemsBSY 5139 -0.48| CenovusEnergyCVE 1879 0.13| EquityLife ELS 63.19 030| Ingredion INGR 11456 -1.19| monday.com MNDY 217.70 -7.38 Regoes RGA 207.66 127| TractorSupply TSCO 28023 -9.75
ATST T 1811 006| ApoloGbMgmtAPO 11843 111| Berey ~ WRB 8103 086| Centene  CNC 6748 109| EquityResdntlEQR 6785 003|iInsmed INSM 6471 -0.87| Mondelez ~ MDLZ 66.06 0.1 poMeo® O™ o000 0| TradeDesk  TTD  97.28 -197
Abbottlabs ABT 10657 258| AppFolio  APPF 23187 0.11| BerkHathwy BBRKB409.15 120| CenterPointEnerCNP 3128 0.28| Erielndemnity ERIE 353.42 -3.48| Insulet PODD 19931 291|1MongoDB ~ MDB 22045 160| o o® = B8 S Tl Tradeweb  TW 10586 078
AbbVie ABBV 17213 0.77| Apple AAPL 209.68 -4.61| BerkHathwy ABRK.A 617249224990 | ! CentraisEIBrasEBR ~ 6.3 -0.15| EssentialUtl WTRG 37.01 0.03| Intel INTC 30.62 -0.01| MonolithicPower MPWR 825.33 -27.23 RZniloslfiTlncite eRTo 29'31 _0'20 TraneTech  TT 33593 -9.45
Abercrombie&Fitch ANF 175,56 -9.72| AppliedindTechs AIT  187.53 -0.53| BestBuy BBY 9237 -0.32| CerevelTherap CERE 41.68 -0.17| EssexProp ESS 280.08 -4.51| InteractiveBrkrsIBKR 120.25 0.51| MonsterBev MNST 48.68 0.26 RepublicSvcs RSG 191‘83 »0'02 TransDigm  TDG 1329.67 -9.81
Accenture  ACN 30616 20.81| ApplMaterials AMAT 239.99 -7.84| Bio-Techne TECH 7453 -0.01| CharlesRiverlabsCRL 209.63 -0.17| Esteelauder EL 11270 191| ICE ICE 13711 0.73|i Moody's MCO 42271 263 RezMe d RMD 21327 10| Transunion TRU 7341 210
AcuityBrands AYl 24534 -464| Applovin  APP 77.18 -3.66| Bio-RadLab ABIO 285.62 -3.37| CharterCommsCHTR284.00 638| EvercoreA ~EVR 201.26 -332| InterContinent!IHG 10557 0.42| MorganStanleyMS ~ 97.44 -0.13 RestaurantBrands QSR 6390 003| Travelers TRV 21197 3.46
Adobe ADBE 52295 0.70| Aptargroup ATR 145.81 -0.88| Biogen BIB 22558 1.93| CheckPoint CHKP158.72 -0.40| Everest EG 380.28 3.03| IBM IBM 17392 3.37| Morningstar MORN 288.46 1.90 m Trex TREX 84.02 -0.15
AdvDrainageSys WMS 169.69 -7.43| Aptiv APTV 73.25 2.63| BioMarinPharmBMRN 84.71 0.56| Chemed CHE 53344 1.02| Evergy EVRG 52.87 0.07| IntlFlavors  IFF  96.17 0.03| Mosaic MOS 27.72 0.56 RexfordI)rldeReaIt REXR 4430 02g| Jrimble TRMB 55.75 0.24
AdvMicroDevices AMD 161.78 7.15| Aramark ARMK 3367 -013| BioNTech ~ BNTX 85.88 -0.39| CheniereEnergyLNG 16393 282| EversourceEnerES ~ 57.99 -0.01[4IntlPaper 1P 4655 030 MotorolaSol MSI 384.60 1.00 RioTint ymo 6692 0.66| TiPCOM TCOM 49.98 0.03
Aegon  AEG 633 009| ArcelorMittal MT 2400 011|i Birkenstock BIRK 6114 103| CheniecEnerPsCQP 4748 09| ExactSciencesEXAS 4400 20| Interpublic PG 2931 -0.27| MurphyUSA MUSA4BL00 130| po e PO b oo TruistFinl  TFC 3663 0.06
AerCap AER 9205 -025| ArchCapital ACGL10245 165| BlackRock BLK 782.83 -0.82| ChesapeakeEnerCHK 83.95 -0.01| Exelon EXC 3494 0.05| Intra-Cellular ITCI 7555 0.07| NICE NICE 164.64 -2.01 R""f"':] HoOD 2173 03| TWillo TWLO 5344 042
AffirmA AFRM 3014 -0.39| ADM ADM 6101 110| Blackstone BX 12468 178 Chevion  CVX 156.64 331| Expedia  EXPE125.43 094 Intuit INTU 616.08 6.40( NIO NIO 433 -010 R"::" ood R::X ;;82 g(llz TylerTech  TYL 479.04 614
AgilentTechs A 13273 -217| AresMgmt ARES13471 -0.29| BlockHR ~ HRB 5300 -0.10| Chewy CHWY 25.50 -0.47|  Expeditorsintl EXPD 126,25 172 I IntutiveSurgical ISRG 432,55 -2.45| NNNREIT ~ NNN 4209 -011| So0%% 00 20 0| TysonFoods TSN 5612 096
AgnicoEagleMines AEM  66.07 146 argenx ARGX 387.87 9.91| Block sQ 6274 0g4| Chipotle CMG 32144221319| ExtraSpaceSt EXR 158.00 -1.28| InvitatHomes INVH 3559 -0.14| Nov NOV 1816 0.01 °‘ke "°5- OK 26052 01| UBSGroup UBS 3120 002
AirProducts  APD 272.07 -2.63 | I AristaNetworks ANET 340.19 -0.15| BlueOwiCapital OWL 17.76 0.04| ChordEnergy CHRD 166.84 0.09| ExxonMobil XOM 11174 2.36| IonMountain IRM 8883 0.13| NRG Energy NRG 8072 08o| Rockwell — ROK 26052 0211 np UDR 4058 -0.05
Airbnb ABNB 147.83 059| Arm ARM 160.77-13.36 | Boeing BA 17630 131| Chubb CB 26648 3.45| F5 FFIV 169.74 0.22| ItauUnibanco ITUB 589 0.01| NVR NVR 751483 -24.88| RogersCommBRCI 3776 012\ epngs  yppl 11539 037
AkamaiTech AKAM 89.36 0.88| AscendisPharma ASND 121.62 -1.57 I Booking BKNG3972.08 -110| ChunghwaTel CHT 39.47 -0.22|1 FTAI Aviation FTAI 92.60 -1.08 NXP Semicon NXPI 264.68 -6.72 '20':3“‘5“9“‘65:3"(‘[’] ;ggg ‘1"1’3 UHaul N UHALB 5950 -0.60
1 Albemarle ALB 93.79 -5.75| AspenTech AZPN194.13 0.23| BoozAllen BAH 15445 059| Church&Dwight CHD 108.91 -1.00| FTI ConsultingFCN 206.97 -1.19 Nasdaq NDAQ 59.23 0.24 ‘R°"_“ ROL 49'35 0'40 U-Haul UHAL 62.12 -0.50
I Abertsons  ACl  19.76 -017| Assurant  AIZ 169.60 1.23| BorgWarer BWA 3313 0.12| ChurchilDownsCHDN 137.87 1.08|1 Fabrinet FN 24599 -834| Jpcom D 2868 -0.37| Natera NTRA 107.20 -0.79 R" ”‘ST ' ROP 55922 ’0-88 UL Solutions ULS 4150 0.20
Alcon ALC 8944 011| Asteralabs ALAB 6316 -4.00| BostonProps BXP 6141 -0.64| Cigna € 3378 308| FactSet  FDS 40835 18| JpMorganChaseJPM 19667 167| Nationalerid NGG 57.85 135| SOPELech - BC e "W0)| US Foods  USFD 5297 -0.17
AlexandriaRIEst ARE 115.34 -0.33| AstraZeneca AZN 7856 0.4| BostonSci BSX 77.00 0.69| CincinnatiFinl CINF 11540 1.73| Fairlsaac FICO 141276 -9.04| Jabil JBL 11179-14.44| NatWest NWG 830 0.26 ROSSIBE::resd RY 10338 _0'43 oM e 698 018
Alibaba BABA 7435 -011|! Atlassian  TEAM 15752 4341 BristolMyers BMY 41.04 0.23| Cintas CTAS 706.51 -4.50| Fastenal FAST 6512 0.17| JackHenry JKHY 16588 3.67 |l NetApp NTAP 127.47 -1.24 R°ya|c Sga aRCL 5071 ‘1-27 Uber UBER 70.30 -0.03
AlignTech  ALGN 242.61 041| AtmosEnergy ATO 117.18 0.18| BritishAmTob BTI 3150 0.38| CiscoSystemsCSCO 46.72 075| FederalRealty FRT 101.00 0.01| JacobsSolns J 14119 0.19| NetEase NTES 9153 0.90 R°Va| Ga"m eankswlzdes '2-68 Ubiquiti Ul 14007 -4.76
Allegion ALLE 11575 -086| Autodesk  ADSK 24351 -0.61| Broadcom  AVGO173456-67.96| Citigroup € 60.62 -0.16| FedEx FDX 25252 4.43| jamesHardie JHX 3136 -0.47|1 Netflix NFLX 679.03 -6.64 R°Va| ;h RPRX 2663 037 UltaBeauty ~ ULTA 378.40 -4.19
AlliantEnergy LNT  50.99 137| Autoliv ALV 10664 -2.16| BroadridgeFinBR 19994 070| CitizensFin ~CFG 3468 -0.09| Ferguson  FERG 19637 -5.85| JazzPharm JAZZ107.36 -532| Neurocrine NBIX 134.07 321| RovaltyPharma 03 0371 unilever UL 56.15 -0.02
Allstate AL 16259 253| ADP ADP 246.06 165 BrookfieldAssetBAM 37.90 -0.08 || CleanHarbors CLH 225.66 -1.28| Ferrari RACE 42009 573| JofferiesFinl JEF 4589 -0.61| NewOrientalEducEDU 7198 -102| RvanSpecialtyRVAN 55.36 1451 \nionpacific UNP 22517 259
AllyFinancial ALLY 39.99 -0.06| AutoZone AZO 300823 39.48| Brookfield BN  40.81 -0.54| Clorox CLX 13574 -2.89| Ferrovial FER 39.60 058| jsy JNJ 14778 213| NYTimes A NYT 5011 0.20 Exapna'r ;:A:vi;i?‘; -;gg UnitedAirlines UAL  48.90 -0.68
AlnylamPharm ALNY 157.40 3.54| Avalonbay AVB 20193 -0.47| Brookfieldinfr BIP ~ 27.07 0.02| Cloudflare ~ NET 7845 -0.63( FidNatlFinl FNF 4927 0.12| johnsonControlsJCI  68.19 -0.91| Newmont ~ NEM 4281 102 S&P Global  SPGI 43871 28 | UnitedMicro UMC 891 0.01
Alphabet C 600G 177.71 1.26| Avangrid ~ AGR 3528 0.09| BrookfieldRenew BEPC 29.29 -0.31| Coca-Cola KO 6218 -0.45( FidNatlinfo FIS 7648 -0.57|| jonestang JLL 209.85 -175| NewsCorp B NWS 27.51 -0.14 P Globa | 438, 86| ups B UPS 136.87 2.67
Alphabet A 6006L176.30 1.21| Avantor AVTR 2155 -0.04| Brown&BrownBRO 92.89 0.48| CocaColaCon COKE 977.89-46.04 FifthThirdBncp FITB 35.92 -0.06 JuniperNetworks JNPR  35.43 -0.11| NewsCorp A NWSA 26.90 -0.11 SBA Comm  SBAC190.78 -0.AL| nitedRentals URI  639.22 -5.67
AltairEngg  ALTR 96.37 -2.03| AveryDennison AVY 226.00 -104| BrownForman A BFA 4320 -0.07| Coca-ColaEuroCCEP 7337 0.19| FirstCitizBeshAFCNCA165246 1275| kB Financial KB 57.50 090| NextEraEnergyNEE 7246 202| SEIInvestmentsSEIC 6583 0.07| yspancorp USB 3928 -0.01
Altria MO 4543 063| AxaltaCoatingAXTA 3436 -0.24| BrownForman BBFB 4331 -0.24| Cognex CGNX 47.24 046| FirstHorizon FHN 1461 016| ggR KBR 6410 005| Nextracker NXT 5670 -12g| SKTelecom SKM 2069 -028| yssteel X 37.02 -0.05
Amazoncom AMZN 18610 3.29| AxonEnterprise AXON 293.14 -0.38| Bruker BRKR 6654 -025| CognizantTechCTSH 68.14 233| FirstSolar  FSLR 260.07 -230| KE Holdings BEKE 1558 0.04| Nike NKE 9557 079| SS&CTech SSNC 6215 0271 ynitedTherap UTHR 308.98 2.94
Ambev ABEV 2.08 .| BCE BCE 3279 0.29| BuildersFirst BLDR 144.74 -4.70| Coherent COHR 70.99 -2.44| FirstEnergy FE 3823 0.06| KKR KKR 110.05 -0.43| NiSource NI 2834 027 Saia SAIA 460.24 6.24| nitedHealth UNH 48452 3.47
Amcor AMCR 9.88 -0.09| BHP Group BHP 57.21 0.55| BungeGlobal BG 10334 090| CoinbaseGlbl COIN 235.03 -0.92| Fiserv FI 14994 045 kA KLAC 829.59 -33.72| Nokia NOK 366 -002| Salesforce  CRM 24180 9.991, ynjyDisplay OLED 207.12 -2.21
Amdocs DOX 77.99 1.64| BJsWholesaleBJ 88.56 -1.45| BurlingtonStrs BURL 237.60 3.78| ) ColgatePalm CL 96.95 -0.06| Flex FLEX 30.61 -1.01| Kanzhun BZ 2077 0.30| Nomura NMR 564 -0.10| Samsara 10T 29.60 -0.01} ypiyersalHealthB UHS 188.68 -1.88
AmerSports AS 1417 -050| BP BP 3571 032|i1CACIIntl CACI 430.68 -1.19| Comcast A (MCSA 37.85 0.95| Floor&Decor FND 117.49 -2.32| Kaspikz KSPI 128.99 -0.13| Nordson NDSN 231.80 -0.40| Sanofi SNY  46.85 -0.37 UnumGroup UNM 50.34 0.94
Ameren AEE 7106 0.87| BWXTech BWXT 92.49 -0.06|I CAVA CAVA 92.23 -3.16| ComfortSystemsFIX 32240 -4.79| i Fluor FLR 4471 -0.64| Kellanova K 5772 -108| NorfolkSouthemNSC 22450 2.56| SareptaTherapSRPT 12350 5.98| viciprop — vICI 2808 -0.03
AmericaMovil AMX 16.77 -0.18 | Baidu BIDU 8881 -206| CBRE Group CBRE 9018 151| SABESP  SBS 1327 -0.03| FlutterEnt FLUT 190.40 5.63| Kenvue KVUE 1884 032| NorthernTrustNTRS 8216 -0.74| Schlumberger SLB 4546 102| yjgle VALE 1129 011
AmerAirlines AAL 1124 -0.04| BakerHughes BKR 3297 083| CCCInteligentCCCS 1125 -0.17| ConagraBrandsCAG 2850 -0.17| FomentoEconMexFMX 107.88 -0.36| KeurigDrPepperKDP 3421 -0.28| NorthropGrumNOC 43448 865| SchwabC  SCHW 7270 -0.14| valeroEnergy VLO 15247 2.53
AEP AEP 87.88 033/ Ball BALL 6043 -1.83| CDW cOW 23193 138| Confluent  CFLT 2692 -0.93| FordMotor F 1194 016 KeyCop  KEY 1364 006| NorwegCruiseNCLH 1718 021! Sea SE 7600 -0.28| vaxcyte  PCVX 7276 051
AmerExpress AXP 23021 090| BBVA BBVA 1003 014| CF Industries CF 7413 058| ConocoPhilipsCOP 11133 192| Fortinet FINT 57.94 -121| KeysightTech KEYS 13544 -0.66| Novartis ~ NVS 10574 080| Seagate STX 10262 -2.67| VeevaSystems VEEV 183.80 5.06
AmericanFin AFG 127.58 115|1 BancoBradesco BBDO 2.14 0.05| CGI A GIB 9983 106| ConEd ED 9053 014| Fortis FTS 3854 0.07|i KimberlyClark KMB 14012 -155| NovoNordisk NVO 140.99 019| Sempra ~ SRE 7548 038 ventas VIR 5007 -019
AmHomesdRent AMH  36.03 -0.10| BancodeChile BCH 23.27 037| CH Robinson CHRW 87.49 182| ConstBrands ASTZ 26283 -0.82| Fortive FTV 7297 -034| KimcoRealty KIM 1889 0.09| NuHoldings NU 1208 039| Servicelntl = SCI 7202 031] veralto VLTO 100.28 -0.94
AIG AIG 7488 0.75|1BancSanBrasilBSBR  5.03 -0.02| CME Group CME 198.49 196| ConstelationEner CEG 22231 190| FortuneBrandsFBIN 67.63 0.03| KinderMorgankMI 19.80 0.06| Nucor NUE 15681 118| ServiceNow NOW73431 414 verisign VRSN 180.89 269
AmerTowerREIT AMT 194.17 139| BcoSantChile BSAC 18.99 0.25| CMS Energy CMS 5948 0.54| Cooper €00 9173 0.07| FoxA FOXA 3435 079| KinrossGold KGC 7.69 018 Nutanix  NTNX 5240 -102| SharkNinja SN = 77.73 -L76| veriskAnalytics VRSK 268.09 -0.71
AmerWaterWorks AWK 130.26 -0.21| BancoSantander SAN 472 -0.02| CNAFin  CNA 4462 029| Copart CPRT 5401 -0.85| FoxB FOX 3191 070| KinsaleCapital KNSL395.43 120| Nutrien ~ NTR 5194 093| Shell ~ ~ SHEL 70.03 050 verizon ~ vz 4024 016
AmericoldRealty COLD 25.37 -0.28| BanColombia CIB 3278 -035| CNHIndl ~ CNH 1018 -0.17| Core&Main CNM 5114 -0.58| Franco-NevadaFNV 117.42 125| Knight-Swift KNX 47.37 046| nVentElectric NVT 7832 -144| SherwinWiliamsSHW 30135 1161 vertexPharm VRTX 47138 4.10
CorebridgeFin CRBG 29.70 0.54| FranklinRscs BEN 22.60 0.20| Philips PHG 2622 0401 NVIDIA NVDA 130.78 -4.80| ShinhanFin —SHG ~34.43 085 vertiv VRT 9049 -4.85
1 Corning GLW 39.85 -0.36| FreeportMcM FCX 49.36 1.67| KoreaElecPwr KEP  7.34 0.04 m ?"Op'fg © ::gp 12222 'gz; Viatris VTRS 10.26 0.21
= Corpay CPAY 262.45 10.00| FreseniusMedCare FMS  19.54 -0.11| KraftHeinz KHC 32.64 -0.03 imonProperty .24 -0, Viking VIK 3145
Borrowing Benchmarks Coteva  CTVA 5237 048| Fulfruck  YMM 886 -0.12| Kroger KR 5028 170 OGE Encrgy OGE 3529 018 ?rpps;&mfg SSD 17092 03| Vinkastauto VFS 431 039
wsj.com/market-data/bonds/benchmarks | oo cosr o0 O3 T C. . 0 &% 0%| ONEOK — OKE 8105 059 gochersusa SKX 7308 -008| v v_ 268 320
Costco COST 862.44 -8.31 I LPL Financial LPLA 28882 6.05| ONSemi  ON  67.63 3.10| orconers 06 0081 vistra VST 8319 0.61
CoterraEnergy CTRA 2689 021 ooy eo 16500 (03| L3HarisTech LHX 22410 165| opeilyAuto ORLY 108057 23.92 Skyworks  SWKS105.80 -0.66| vodafone ~ VOD  9.09 0.18
M Rat June 20,2024 | Coty coTY 987 010 ‘41 117| Labcorp LH 20738 0.88| Qi a1 1g| SmithAO A0S 83.92 -0.30| voyaFinancial VOYA 72.90 0.65
oney rates : GE HealthCare GEHC 79.44 117 OccdentalPetrol OXY 6244 118 guipcrs o cud 2o 071
E"”Da"g gPRNG lﬁgg ggg I GE Vernova  GEV 177.18 -2.39| LamResearch LRCX106131-28.27| (kta OKTA 8652 -1.02 S'::fmkerep UGN 10970 g5 | luicanMatls VMC 246.46 -9.15
. . . rane o -0. N ~ . =2.
Key annual interest rates paid to borrow or lend money in U.S. and Cradicorp  BAP 15896 2.07| CPLEMowentalGFL 3810 -027| LamarAdv LAMR 11499 0.301 oidbomFreight ODFL 17465 135| goop SNAP 1539 041 WXYZ
. - - GSK GSK 4076 -0.19| LambWeston LW 8249 -219| Ojdrepublic ORI 3059 032| gpooon  SNA 26868 -063
international markets. Rates below are a guide to general levels but lCocs CR°X157~8§ %5; IGallagher ~ AJG 26466 279| LasVegasSandsLVS 4461 03L| Omegatialtrcare OHI 3270 001| opovinke  SNOW 126.62 09| WEC Eneray WEC 7925 120
don’t always represent actual transactions. CrowdStrike - CRWD 38214 -7.37| " ¢ octop  GME 2559 0.9| LatticeSemi LSCC 5976 -027| Omnicom  OMC 8975 -1l 20 117 WEX WEX 16997 057
CrownCastle CCI 9641 1.07 i i ! SOQUIMICH SQM 4039 -1.17
Cronm Holings COK 7725 0.g1| Gamingleisure GLPI 43.94 -0.20| LegendBiotechLEGN 4080 0.32| ‘OnHolding ~ ONON 4173 -0.50|y goiventum  soLv 5380 043 WPCarey ~ WPC 5564 042
Week  —52-WEEK— | Cubosmart— CUBE 4525 03| O GPS 2520 -0.63| Leidos LDOS 146,01 2.14| ontolnnovation ONTO 221.79 -7.56| 5o SONY 5083 120| WPP WPP 47.92 0.9
Latest ago High Low | cumoine  cwmn 27831 asp| Garmin GRMN 159.96 -0.76| Lennar A LEN 14931 059 openText — OTEX 2900 020| gowver o 7887 o3| Wabtec WAB 161.60 -145
Mayindex  ChgFrom (%) CurtissWright ON 27620 -2.40| Gartner T 45048 418 Lennar B LENB136.99 -0.52| oracle ORCL14291 -L73| Soeonno  scco1l05a 253 WldreensBoots WBA 1587 -0.24
level  April’24 May'23 Other short-termrates 2 0| GenDigital  GEN 2376 0.20| Lenmoxintl LI 54355 -6.87| Qrange ORAN 1020 019 oo tuv 2806 -037|) Walmart — WMT 6801 041
CyberhrSoftvare CYBR 256.56 151 oo GNRC 13759 -129| LeviStrauss LEVI 2302 -052| oy X 10896 091 oot cin e7s 00! WarnerBrosA WBD  7.04 0.05
U.S. consumer price index Week  —52-Week— m GeneralDynamics GD  299.63 163 | ' LiAuto L 1803 0321 otisworldwide OTIS 96.60 0.10( ¢ SPOT 31389 399| WamerMusic WMG 3040 -0.07
i GeneralMills GIS 66,69 003| LbertyBroadbandCLBRDK 50.87 105| oyinty — OVV 4661 0.67| oror 80 391 | WasteComections WCN 173.90  0.85
Allitems 314069 023 33 Latest ago high  low enera O O3 ertyBroadbandA LBRDA 50.86 100 ) 01 0671 SproutsFarmers SFM 76,99 -0.76 90 0.
. DTE Energy DTE 11112 0.55| GeneralMotorsGM 4777 .33 LibertyBroadban 86 1001 OwensComingOC 17563 -3.68| qpoiiovmickbck SWK 8406 -0.07| WasteMat WM 20877 0.88
Core 318629 020 34 caimoney Danaher  DHR 24856 -8.95| Genmab  GMAB 2588 0.08| LibertyliveC LYK 36.15 020/ ppp PDD 14414 -004| oororoo e e ool Waters  WAT 290.00 -4.40
- Darden DRI 15429 233| Gentex GNTX 3370 -039| LibertyliveA LLYVA 3520 030| pgge PCG 17.83 0.05 gta";eck :;l':x ?g?; (1}3: Watsco WSO 48129 -9.72
International rates 725 725 725 7.00 | patadog  DDOG 11608 -0.42| GenuineParts GPC 14142 2.08 t?gzg?’"“g"e‘ém ?;;é gg; PNCFinl  PNC 15318 -130| srmrcr sovt pone ooo| Weatherfordintl WFRD 116.21 0.71
: : DaVita DVA 140.24 -197| GileadSciences GILD 68.49 5.34( Hbertyrormine 26 “8.2711 posco PKX 6753 0.18 ; ’ ‘wo| WellsFargo WFC 58.96 -0.09
Week —52-Week— Commercial paper (AA financial) IDayforce DAY 49.86 0.70| GlobalPaymentsGPN 9437 216 LibertySirius CLSXMK 2205 071\ ppging  PPG 12846 0.60 ?eﬁ'Dy',‘am'“:It:lgg'jg ggg Welltower ~ WELL 103.03 -0.91
Latest ago High Low  90days na. na. 554 514 | peckersOutdoor DECK 989.44-18.95| GlobalFoundries GFS 5101 0.18 t?bﬁf;’\f\il’i“z’\fm gggz ggi PPL PPL 2805 0.1 s:riasnt's oTE 21031 21| Wescointl  WCC 16404 032
: < : Deere DE 38153 -123| GlobeLlife ~ GL 8257 217| -9 onder - 0% pTC PTC 176.03 3.00| cpcoc . 2| WestPharmSvcs WIST 328.64  6.57
Primerates Secured Overnight Financing Rate DellTechC  DELL14852 -0.63| GlobusMedical GMED 67.00 -0.02| ' EliLily ~ LLY 88599 547 poccy PCAR 107.23 -0.47 i:z[F'”aTc'a'::M f&:; gig WesternDigital WDC 7629 -3.94
Us. 850 850 850 825 5.33 531 540 505 | DeftaAir DAL 4961 003| GoDaddy  GDDY137.91 087| LincolnElectricLECO 18648 154| pacyagingCpAmPKG 185.45 -0.43 Stryk'::"e“ SYK 30135 73p| WestemMidstmWES 38.40 036
Canada 695 695 720 695 Valle  —52-Week_ | DECHeSSstensDSGX 9340 -133| GoldFields  GFI 1462 0.60 '[!"d; don tt\'{':, 43%‘2’2 ggi PalantirTech PLTR 2556 -026( o " o ce "o %1 Westlake  WLK 15011 -0.93
Japan 1475 1475 1475 1475 Latest Traded High Lo DeutscheBankDB 1580 0.01| GoldmanSachsGS 458.05 0.62| -veNationtn - - PaloAltoNtwks PANW 311.04 -5.98| o - TP "o ee 04| WestRock  WRK 5219 249
p . : . : ates ra 19 W. | DevonEnergy DVN 4599 0.34| Grab GRAB 3.52 -0.01 I[Lt{ﬁ:fdaMn:::ﬁt:nGT 46?33’411 ggi PanAmerSilver PAAS 2070 0.77| ¢ e el e aga0 -010| Weverhaeuser WY 2864 -0.23
- DexCom DXCM 116.07 -0.57| Graco GGG 79.35 -0.86 - - ParkerHannifinPH ~ 507.99 1.16 . . WheatonPrecMtls WPM  53.87 1.18
Policy Rates DTCCGCF Repo Index Diageo  DEO 13143 204| Grainger ~ GWW 91529 -9.20| Loews L 7645 025| pysons  PSN 7863 0g9| SuncorEneraySU 3704 0131 e WMB 2240 059
Euro zone 425 425 450 4.00 Treasury 5345 32.180 5.504 5.089 DiamondbkEner FANG 192.73  3.86| GraphicPkg GPK 27.37 -0.21 Logite/zchlntl LOGI 97.17 -188| paychex PAYX 125.08 -0.38 Sunocc_) SUN 5540 092 Willams-Sonoma WSM 303.94 -15.91
Switzerland 200 200 225 200 MBS 5389 41.030 5.689 5110 |iDicks DKS 22951 184| GpoAeroportuarPAC 16371 -180| LOWe'S — LOW 227.53 -024| pyeoncitiare PAYC 145,68 4.22| ScperiicroComp SMCIIZ.64 238\ \\erers wTw259.94 446
Britain 525 525 525 500 DigitalRealty DLR 147.89 -167| GpoAeroportSurASR 31230 -0.10| lululemon  LULU31077 -246|y payiocity  peTy13sge 199| SU22M0  SUZ- 887 0061 o joniewse 3907 105
Australia 435 435 435 410 m DiscoverFnSucsDFS. 127.76 085 Guidewire  GWRE 13561 010 LyondelBasellLYB 9505 03| paypai  pypL 5080 08| romANSVE W53 130N, wingstop  WING 408692016
Latest Weekago Yearago | D™ DIS 10184 0.34| HCA Healthcare HCA 338.37 -2.27 m Pearson  PSO 1221 0.07 sy;‘:(fsys vy 7275 o0y| Wipro WIT 589 013
Overnight repurchase DocuSign ~ DOCU 5220 123| HDFC Bank HDB 6324 159 PembinaPipeline PBA  36.21 -0.02| > 2 ' Wikcom  WIX 157.89 -2.09
. Dobylab ~ DLB 7917 0.42| HF Sinclair DINO 5327 113|i Macom Tech MTSI105.00 -218| PenskeAuto PAG 15028 3.3 _ WoodsideEnergy WDS  18.30 0.30
Us. 536536 548 504 FreddieMac DollarGeneral DG 127.50 0.91| Hp HPQ 3624 -051| M&T Bank MTB 147.82 100| Pentair PNR 7932 -0.27 TU Woodward ~ WWD 184.23 -1.28
30-year fixed 687 695 6.67 | DollarTree  DLTR107.58 0.34| HSBC HSBC 4430 058| MGM ResortsMGM 4170 117| PepsiCo  PEP 16668 020 TCEnergy ~TRP 3816 005| Woorifinl ~WF 3131 0.3
* 15-year fixed 6.13 6.17  6.03 DominionEner D 49.81 039 H World HTHT 33.74 -0.88| MKS Instrum MKSI 131.97 -5.19| PerformanceFood PFGC 67.28 -0.81| TD Synnex SNX 13110 -175| Workday =~ WDAY 21459 6.90
Discount Notes on data: Domino’s ~ DPZ 525.00 -8.64| Haleon HLN 852 0.06| MPLX MPLX 4117 0.36| PermianRscs PR 1550 0.08| TE Connectivity TEL 150.50 -0.68| WynnResorts WYNN 89.70 0.50
: Donaldson ~ DCI 7193 -0.76| Halliburton ~HAL 33.33 0.39| MSA Safety MSA 18670 189 PetroleoBrasil PBR 14.01 0.19| Telus TU 1573 016| Xxp XP 1798 058
550 550 550 525 US.primerate isthe baserate on corporate DoorDash  DASH11021 -2.70|i HartfordFinl HIG 10369 118| MSCI MSCI 48279 6.27| PetroleoBrasilAPBRA 1336 014| Temium  TX 3678 0.01| XPO XPO 10507 175
Federal funds 'L‘J’aS”EWkSth%V,at'fiaSt_7°j°?f;gezlgz'3'9§t5lt‘ Dover DOV 18330 051| Hasbro HAS 60.62 -0.04| Magnalnti MGA 4199 -0.36| Pfizer PFE 2774 033| TFlIntl TFIl 13742 031| XcelEnergy XEL 5353 041
S.banks, andis effective July 27, 2023, Other Dow DOW 5421 -123| HealthEquity HQY 8226 -2.48| MakeMyTrip MMYT 8218 -0.15| PhilipMorris PM 101.20 -0.04|i TJX TX 11038 012| Xylem XYL 13923 -114
Effectiverate 5.3300 53300 5.3500 5.0800 ":;’;‘t?cg':;amz]d'f‘ltgg‘t’ig’ﬁasffc':m‘:';‘fe DrReddy'sLab RDY 7076 -0.08| HealthpeakPropDOC  19.38 -0.10| ManhattanAssocMANH 233.06 -431| Phillipsé6 ~ PSX 137.96 21| TKO TKO 10537 085| YPF YPF 2076 -0.25
High 5.6500 5.6500 5.6500 5.4000 f’seffemve Jally27 zyozyg Secured Overnight DraftKings ~ DKNG 43.00 -0.25|1 Heico HEl 226.46 -232| ManulifeFinl MFC 2574 019 Pilgrim'sPride PPC 3614 0.61| T-MobileUS TMUS176.44 -117| Yum!Brands YUM 134.15 -127
Low 53100 53100 53300 5.0500  FinancingRate isas of June 19, 2024. DTCC DukeEnergy DUK 100.10 0.07| i Heico A HELA 178.28 -1.87| Maplebear ~ CART 33.08 -0.76| PinnacleWest PNW 7549 075 TPG TPG 4162 0.64|1YumChina  YUMC 32.32 -0.68
Bid 5.3300 5.3300 5.3300 5.0700  GCF Repo Index is Depository Trust & Clearing Duolingo DUOL 199.10-12.73| HenrySchein HSIC 66.55 -1.73| MarathonOil MRO 27.83 0.51|1 Pinterest PINS 4401 -0.21| TRowePrice TROW 118.19 0.62| ZTO Express ZTO 21.45 -0.61
Offer 5.3500 5.3500 5.3700 5.0800 Corp.’s weighted average for overnight trades in DuPont DD  79.87 -0.85| Hershey HSY 182.00 -0.73| MarathonPetrol MPC 173.66 1.21| PlainsAllAmPipePAA 17.10 0.32| TaiwanSemi TSM 17538 -4.31| ZebraTech  ZBRA 296.64 1.39
applicable CUSIPs. Value traded is in billions of !Dynatrace DT 4354 0.28| Hess HES 147.14 3.81| Markel MKL 157046 11.86| PlainsGP PAGP 17.90 0.16| TakeTwoSoftware TTWO 154.98 -0.39| Zillow C z 48.83 -0.19
Treasurybill auction U.S.dollars. Federal-funds rates are Tullett elfBeauty ELF 209.23 -4.50| HessMidstreamHESM 35.97 0.29| MarketAxess MKTX 199.09 3.48( Pool POOL 333.49 -4.40 ' TakedaPharm TAK 12.61 -0.06| Zillow A ZG 4749 -0.06
Prebonrates as of 530 p.m. ET. EMCOR EME 38591 0.23| HewlettPackard HPE 21.48 -0.36| Marriott MAR 24398 0.93| Primerica PRI 240.75 5.16| Tapestry TPR 4131 0.30| ZimmerBiometZBH 106.25 -0.44
4 weeks 5230 5260 5325 5010 o o roderalReserve Bureau of Labor ENI E 3013 052|iHiton HLT 217.81 181|1 Marsh&McLen MMC 21500 2.28| PrincipalFinl PFG 8025 1.87|1 TargaResources TRGP 126.32 2.88| Zoetis ZTS 16818 -1.48
Bweeks 5250 5250 5345 5130  Statistics: DTCC: FactSet. EOGRscs  EOG 12199 249| Hologic HOLX 7221 0.74| MartinMarietta MLM 540.48 -18.14| ProcoreTech PCOR 6356 0.31| Target TGT 14338 0841 ZoomVideo 2ZM 5831 210
26 weeks 5.150 5.165 5.350 4.975  Tullett Prebon Information, Ltd. EPAM Systems EPAM 18180 11.55| HomeDepot HD 35344 -0.43| MarvellTech MRVL 7324 0.10| Procter&GamblePG 167.67 -0.89| TechnipFMC FTI 2471 0.07| Zscaler Zs 17858 -0.83
New Highs and Lows 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
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
Azitra AZTR 0.13 -8.4|DentsplySirona  XRAY 25.26 -0.8InspireVeterinary IVP 1.28 -12.3 | Paylocity PCTY 13261 1.5|Seaboard SEB 295533 0.2|374Water SCwWo 0.83 -6.0
The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American Azl AZUL 425 -88|DermataTherap DRMA 230 -3.6|intrusion INTZ 110 16|PeakstoneRealty PKST ~ 1084 13|SeclosTherap  SEEL 073 -107|TitanMachinery TITN 1602 -10
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest BILL BILL 4590 10|DiamondHillnvt DHIL 14308 13|ionQ I0NQ 677 -5.7|Penumbra PEN 17059 -03|SendasDistib  ASAI  9.86 23|TrawsPharma  TRAW 043 13
session. % CHG-Daily percentage change from the previous trading session. Bio-key BKVI 146  ..|DigitalTurbine ~ APPS 139 -21[lonwoodPharm IRWD 547 -2.1|Perrigo PRGO 2535 02|SeritageGrowth SRG 469 -2.3|Trevena TRUN 019306
Baidu BIDU 88.48 -2.3| DolphinEnt DLPN 0.92 -2.3|lIssuerDirect ISDR 8.01 -8.1PiedmontLith PLL 9.89 16| SharpLink SBET 0.61 -4.9|TriplePtVent TPVG 831 -5.8
Thursday, June 20, 2024 BancoBradescoPf BBD 227 0.2|Dropbox DBX 2068 10|JIADE 26 082 -80(PerisPharm  PIRS 871 -44|SidusSpace SIDU 245 -3.1|22ndCentury  XXII 059 04
52-Wk % 52-Wk % 52-Wk % |BancoBradesco BBDO 2.05 23| DunxinFinl DXF 0.16 -20.2| J-Long i 0.45 -5.3 [Pixelworks PXLW 0.94 -2.1|sjloPharma SILO 092 292U TWOU 539 45
Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|BancSanBrasil  BSBR 4.90 -0.4(Dynatrace DT 43.02 0.6 | JackintheBox JACK 50.69  ..|PixieDustTech  PXDT 141 -52|gjyataMobile SYTA 117 -9.0|Udemy ubmy 796 -12
3 BaoshengMedia BAOS 1.61 -16.7 | Dynatronics DYNT 0.33 -4.3|KandiTech KNDI 178 -2.7|Playstudioswt MYPSW  0.04 -1.6 SmithDouglas SDHC 2198 0.1|ViPath PATH 11.07 10
- GranTierraEner ~ GTE 1008 04/UnitedMico  UMC  9.00 0l)garinthusBio  BRNS ~ 1.24 -22.8|EzgoTech EZ60 141 -49|KartoonStudios TOON  0.85 -11|PredictiveOncology POAI 111 .. 07| UnityBiotech  UBX 122 35
HIghS GraniteConstr ~ GVA  65.08 -0.6|UnitedTherap ~ UTHR 31130 10 | g SocietyPass  SOPA 111 -9.7f-%
' e BattalionOQil BATL 3.17 -21.7| ElbitSystems ESLT 17791 -1.1|KY FirstFedBncp KFFB 3.15 2.2 |ProgressSoftware PRGS 4816 -1.6 SoFiTech SOFI 626 -16 UnitySoftware U 1538 -34
ADMA Biologics ADMA 1099 o |FartfordFinl HIG 10396 12|UnivDisplay ~ OLED 21103 -L1jgig) ots BIG 185 1.1|Elevailabs ELAB 057 -0.2|LL Flooring n 131 -14|Prothena PRTA 1869 06|Cricren sepe 3202 74| VPN UPXI 037 47
Aflac AFL 9005 oo|Heic0A HELA 18210 -10|UniversalHealthB UHS 19151 -10)gigfieeCloud  DSY 166 -3.2|EnergyRecovery ERIl 1232 -10|LanzaTechGlobal LNZA 179 -16|PureCycle PCYO 894 02[0 0 SO 5241 0o|VOCEneray  VOC 459 09
AGNC InvtPfdD  AGNCM 2539 ... | Feico HEI 23202 -10| Walmart ) WMT  68.13 06| ginancapital BCG 475 7.3|EnergyVault NRGV 0.96 -8.1|Lear LEA 11401 ..|QuantumComp QUBT 060 -L6|c - tBio SONN 1'00 _32'0 ValensSemiconWt VLNWS ~ 0.03 54.1
ASE Tech ASX 1223 -17|HemnessyCapVIWt HCVIW  0.25 -23.5 WasteConnections WCN 17453 05| giomerica BMRA 0.45 -15.3| EnteroTherapeutics ENTO 181 6.7|LeddarTech LDTC 0.85 -2.4|QuantumScape QS 488 -24 SotherlyHotels  SOHO 1'09 _3'3 VastaPlatform  VSTA 298 16
AeroVironment  AVAV 22400 -7.2|Hilton HLT 21845 0.8) Wiliams WMB  42.60 14|gioxcolTherap  BTAI 114 -66|EnvericBiosci  ENVB 063 -5.9LiAuto u 1778 -17|QuidelOrtho  QDEL 3428 22 ndem soGp 210 . |VeraBradiey  VRA 579 -17
AffinityBncshs  AFBI 2128 15|HimaxTechs  HIMX 873 16.7|Wingstop WING  430.20 -47 | gaci ine BL 4380 19|Envista VST 1674 12|lincageCell  LCTK 084 05QuinceTherap  QNCX 065 -44 o0t OB 20?0 | Verastem VSTM 3.4 -0
AimeiHithTechRt AFIKR 030 13.g|Honeywell HON 21519 06|ZalatorisAcan  TCOA 1110 03| ehirdbio BLUE 0.85 -6.2| EquusTotReturn EQS 1.28 -5.2|LionGroup LGHL 0.37 3.8|RaptTherap RAPT 299 31 S u; ! lC\?h SPWH 2'55 1'2 ViaSat VSAT 1289 05
Airgain ARG 732 aa|insmed INSM 6698 -13 L BlueiayDiag  BJDX 262 148|EveHolding  EVEX 38 -67|LidTechindl  LIQT 211 -40|REGENXBIO  RGNX 1143 -27|POSPnstne Sopt 0 =f | VintageWineEstates VWE 015 48
Alpha&Omega  AOSL 3650 3. |MntiPaper P 467706 owWs BoneBiologics ~ BBLG 120 -141|EveHoldingWt ~ EVEXWS 034 -20.1|LithumAmArg LAAC 352 0.6|RadiusRecycing RDUS ~ 14.62 -15 sf che ’t" SRR 343 03|VionGalactic  SPCE  876-125
AltEnergyAcan  AEAEU 1126 2.9|IntuitiveSurgical ISRG = 43720 -06| poimiooharma AEON 125 -5.2|BoundlessBio  BOLD 5.6 -8.0|Expion360 XPON 102 -7.0|LithiumAmericas LAC 271 11|RailVision RVSN 066 05[>2auty 0 J7|VipaxPharm  VRPX 050 -74
Amphenol APH 7084 -1g|MVSCBS32HYCPBABSIW 2520 -0.1f 5\ AGMH 079 3.2|BrasilAgro IND 461 -L5|FSDPharma  HUGE 016 -9.2|Locafy WY 232 -12|RapidMico  RPID 073 04[5t STEM 108 -0.9yjat0 SOAR 0.8 -116
AristaNetworks  ANET 34589 . |risAcanUn IRAAU 1449 79| sp0 APA 2717 11|Braze BRZE 3415 -18|Fanhua FANH 271 -28|LoopMedia LTV 015 -32|Raytech RAY 320 01fStevanato STWN 1710 02|\yamerBrosA ~ WBD 694 07
AvePointWt  AVPTW 162 6.0|Jonestang JL 21333 08|piqBioscience AADI 155 12|BriaCellTherap BCTX 120 -4.5|Fastly FSLY 677 0.1|LucasGC 16CL 188 111|RemityGlobal ~RELY 1160 -L4|Stratasys SSYs 802 02)\innebago  WGO 5313 -35
AvePoint AT 999 1¢|KimberlyClark — KMB 14220 -L1|ppcoioomio  ABCL 286 -2.6|BriaCellTherapWt BATXW  0.25 -10.7|Feutunelight  FLFVU 829 -9.9|MSP Recovery LIFW 052 -0.8|Roadzen RDZN 207 -5.2|SunriseNewEner EPOW 0.5 -9.7workhorse WKHS 164 9.6
BankofAmerica BAC ~ 4031 ..|KnotOffshore  KNOP 826 161 o ABTS  041-103|BridgfordFoods BRID ~ 9.86 -04|FeutunelightA FLFV 701 8.6|Mannatech MTEX 7.6 -07|RockyMtnChoc RMCF 220 -2.6|SuperHilnt] HDL 1560 -7.6|workiva WK 6946 08
Birkenstock ~ BIRK 6183 17|LPLFinancial  LPLA  289.88 2.1fccjade ACCD 588 -3.1|BristoMyers  BMY 3963 0.6|FibroBiologics FBLG 530 -137 |MarkforgedWt  MKFGWS  0.01 -17.7|Roku ROKU 5151 22|SuperleagueEnt SLE 078 -45|XBPEurope  XBP 109 34
Booking BKNG 400440 .. |leadRealEstate LRE 806 98| aderumBiotech ADVM 638 -0.5|BurgerFilntl  BFI 0.13-125|FirstN\WBncp ~ FNWB  9.02 -0.1|MaxeonSolar ~ MAXN ~ 1.00 -9.0 [SEALSQ LAES 085 -10.7 | Synlogic SYBX 135 -38|XortxTherap ~ XRTX 190 -93
BootBarn BOOT 13461 -3g8|LleMaitreVascular LMAT 8415 -3.6| AcroyateTherap AVTE 125 35|CBLinternational BANL 0.82 -5.7|Five9 FIWN 3989 0.5|MeiwuTechnology WNW 091 -1.0|SIFBONE SIBN 1205 -15|TCBioPharm Teep 085 -10.5| XcelBrands XELB 063 -47
BreadFinancial BFH 4456 7.8|Life360 LIF 3150 -24|Aptemazentaris AEZS 439 -23.8|CCSCTechIntl  CCT6  2.00 -5.1|Flywire FLYW 1519 45|MicoCloudHolog.am HOLO 0.8 2.7 | SIMPPLE SPPL 050 -121(TakedaPharm  TAK 1258 -0.5|Xometry XMTR 1230 02
BrookfldBRP7.25Nt BEPJ 2572 -0.2|EliLilly Ly 905.45 0.6 AtricanAgriculture AAGR 0.25 -19.1| CISO Global CIso 0.60 -9.8| ForgeGlobal FRGE 145 -2.0|MicroVision mvis 0.86 1.1|SPI Energy SPI 045 -52|TeladocHealth ~ TDOC 9.59 -4.4|YumChina YUMC 3201 -2.1
CACI Intl CACl 43471 -03|MacomTech  MTSI 10825 -2.0(pgapeaTp ATPC 021 -3.6|CNS Pharm CNSP  2.09 -12.0| FreightTech FRGT 034 -12.6|MMTec MTC 031 17.6|SRM Ent SRM 0.95 -6.8| TempusAl TEM  24.00 -10.1|ZapataComputing ZPTA ~ 0.58 -6.1
CAVA CAVA 9764 -33|Marsh&Mclen  MMC 21526 11|ageagleperial  UAVS 050 -2.9|CVD Equipment CVV 3.88 -2.0| Freshworks FRSH  11.90 0.7|MoleculinBiotech MBRX 3.75 -5.0|SachemCapital ~ SACH 2.58 -3.6 [10xGenomics X6 19.20  1.0|ZipRecruiter P 827 02
CadenceDesign  CDNS 32899 -2.4 McKesson MCK 60533 0.1 Agora AP 229 -0.9|CamberEnergy  CEI 0.10 -3.5|fuboTV FUBO 1.12 -5.1|MongoDB MDB 21474 0.7|Schrodinger SDGR 18.82 -1.9|TenaxTherap TENX 3.01 -1.9|ZoomVideo M 55.63 37
CipherMining ~ CIFR 589 46|MolecularPtrs  MOLN 1270 383| AjaunosTherap ~ TCRT 0.61 -25.1| Capri CPRI 3091 -25|GRIBio GRI 2.50 -14.6 | MultiPlan MPLN 035 03
CleanHarbors ~ CLH 22835 -0.6|Moody's MCO  423.99 0.6 Albemarle ALB 93.73 -5.8 | CaribouBio CRBU 160 4.9[GXO Logistics ~ GXO 4638 1.3 |Myersindustries MYE 1427 -03
ColgatePalm [ 9741 -0.1|MoringaAcanA  MACA 1221 0.1|AjbemarlePfdA ALBpA  44.93 -4.3|Carmell X 150 -8.4|GainTherap GANX 120 16|NXGNextGenRt NXGrw 045 -4.0
ContineumTherap CTNM  20.83 33 |MotorolaSol ~ MSI 38567 03| Albertsons Acl 1974 -09|CarticahcqnWt  CITEW 0.3 -0.7| Galecto GLTO 047 -0.|Nanobiotix NBTX 421 73 Dividend Changes
Corning GLW 4045 -0.9|NanoNuclearEner NNE 16.50 312 AlgomaSteelWt ASTLW 087 -3.3|Castellum am 017 -14|Gauzy GAUZ 1130 58|NationalVision  EYE 1280 33
CraneNXT XT 63.96 0.9|NetApp NTAP  130.87 -1.0|AjigosTherap ALGS 041 -1.1|CentraisElBrasPf EBR.B 6.98 -0.9| Gettylmages GETY 332 -6.7NatureWood NWGL 185 -2.6
Crocs CROX 16532 -1.0|Netflix NFLX  689.88 -10|AllurionTechWt ALURWS 0.4 98.3|CentraisElBras  EBR 632 -2.3| GinkgoBioworks DNA 041 -2.9|Natuzzi NTZ 480 -2.2 Amount Payable/
DT Midstream  DTM  70.04 1.1|NurixTherap NRIX 2116 13.7| AlmacenesExito EXTO 427 -11|CERoTherap CERO 028 -7.6(Globalinkinvt ~ GLLIU  10.63 -1.0(NeumoraTherap NMRA 874 -33| Company Symbol YId % New/Old  Frq Record
Dick's DKS 23447 0.8|NuScalePowerWt SMRWS ~ 2.27 3.3|AjphaTeknova  TKNO 1.38 -11.3| Charles&Colvard  CTHR 153 1.2|GlycoMimetics ~ GLYC 024 3.3|Nevro NVRO 846 -25
DynexCapPfdC  DXpC 2499 0.4|NVIDIA NVDA  140.76 -3.5|Alpine4 ALPP 041 1.8|Chegg CHGG 253 44|GoldenHeaven ~GDHG 015 1.7 |Nikola NKLA 032-315| Reduced
EllingtonFinPfdA EFCpA 2479 02(Ollie'sBargain  OLLl 10044 -0.3| AltamiraTherap €YTO 115 -6.4(ChinaNaturalRscs CHNR 0,61 -3.5| Goodyear GT 1116 -0.3|NovaBayPharm ~NBY 218 -09| MesaRoyalty Trust MTR 65 .0388/05457 M Jul31/Jun28
Enstar ESGR  319.91 -0.3|Oracle ORCL 14532 -12|AltisourceAsset AAMC ~ 1.80 -5.9|Chuy’s CHUY 2524 1.1|GoPro GPRO 131 3.0|{NuCana NCNA 292 -14
EuroDry EDRY 2401 15[OverseasShip  0SG 848 -0.1| Altolngred ALTO 128 ...[CleanCore ZONE 258 -35|GranitePointMtg GPMT 279 ..|O-l Glass ol 101 02| Stocks
EVeMobilityA EVE 12.03 -0.4|OxfordLanePfd2029 OXLCO  22.70 0.4 AmerSoftware AMSWA  8.54 -3.2 |ClipperRealty CLPR 347 11|GreenwaveTech GWAV 1.66 -1.1|OpalFuels OPAL 421 -12 . .
EvergreenA EVGR 1150 0.1|Pinterest PINS 45.01 -0.5| Ampco-Pitt AP 0.80 -10.9 [ Comstock LODE 0.16 -6.2|HeliusMedical ~ HSDT 0.94 -3.4|OceanPwrTech  OPTT 012 24 Qilia Intin Hidg au 15 /Jun21
FTAI Aviation FTAI 94.43 -1.2|Qilianint! Qul 1.00 15.0| Amplitude AMPL 8.12 1.1|Coursera COUR 6.35 4.7 Hempacco HPCO 0.78 -1.3|OhioValleyBanc OVBC 21.25 -0.5 Foreign
Fabrinet FN 257.04 -3.3|RayonierAdvMatls RYAM 6.20 -17|AptevoTherap  APVO 0.52 -5.1|CreativeMedia  CMCT 260  ..|HertzGlobalWt HTZWW  2.00 16.9|OmniAb 0ABI 404 31
SITalkOnlineEd COE 1040 6.6|RigelResourceA RRAC 1143 -0.1|AptoseBiosci ~ APTO 078 -45|CreativeMedTech CELZ ~ 3.20 -10.7|HertzGlobal ~ HTZ 291 13.6|Organovo oNvo 084 -29| AmericaMovil ADR AMX 21 2608 SA Jul22/Juii2
Fluor FLR 4575 -1.4|Rollins ROL 50.09 -0.8 [ AquaMetals AQMS 034 -4.0[CrossCtyHithcr CCRN  13.96 1.6|HookerFurnishings HOFT ~ 1331 -1.3|OvidTherap ovID 0.69 -11.0| Granite REIT GRP.U 49 1998 M Jull5/Jun28
v G s ofs T SE 763 0| nernamum AR o Ta|meneds OMS 1 a1[medim WM 2m 13p0sco MO oear og| L imtemational w2z 40 a /28
lernova . -1 ea .. -0. rgitQuantum . -7.! umulusMedia R 2. uadilnt| . . X ..
GRAIL GRALV 2336 26.7|SynchronyFinlPfdB SYFpB 2559 -0.1| Asana ASAN 1129 -42|Cybin QBN 026 -20|IPG Photonics PGP 8027 -L4|panReform  PREX 046 42| IMADR ™8 69 11535 Jui30/Jun27
Gaia GAIA 502 44|TX X 11134 0.1| AspiraWomenHith AWH 152 2.4|DHI Group DHX 187 15|Ibotta IBTA  69.02 -2.5|Paragon28 FNA 555 05| Note:Dividendyieldsasof3:30 p.m.ET
Gallagher AJG 26470 11|TTM Tech ™I 19.20 0.3 |AstraSpace ASTR 0.50 -1.5|DarlingIngred DAR 33.94 0.5|iCoreConnect ccr 0.84 -2.3|PasitheaTherap KTTA 480 -4.6 Sources: FactSet; Dow Jones Market Data
GasLogPtrsPfdB GLOPpB  25.98 0.2 |TargaResources TRGP  126.57 2.3 |AtlasLithium ATLX 9.59 -2.5|Datal0 DAIO 2.64  ...|Immunocore IMCR 35.06 -2.3|Patrialnvts PAX 1201 0.6 N R N R
GeorgiaPwrNt77 GPIA  25.03 13 |TeraWulf WULF 482 27 |Atlassian TEAM 15234 2.8|Dayforce DAY 4865 14|Infobird IFBD 305 -0.6|PAVmed pavM 084 77| KEY:A:annual;M:monthly; Q:quarterly;r:revised; SA: semiannual; S2:1: stock splitand ratio; SO:
GeoVaxLabsWt GOVXW  0.60 85.9|Transphorm TGAN 511 7.1|Auddia AUUD 1.00 -1.9|DeltaApparel DLA 0.65 -27.0 InnovizTech INVZ 0.83 -5.1|PaycorHCM PYCR 1092 52| spin-off.
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Index performance on Thursday Y
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Banking Unit to NatWest

By IAN WALKER

pounds, or $57.2 million, on

gos Financial Services, which

key measure of balance-sheet

-0.25 the business’s assets and lia- Sainsbury said it will update strength that calculates capi-
J Sainsbury is selling its bilities. its plans for at a later date. tal against risk-weighed as-

-0.50 core banking business to Sainsbury said the bank “Today’s news means we sets, upon completion.
o NatWest Group for an undis- will return £250 million of ex- will focus all our time and re- The transaction is expected
: closed sum, as part of its pre- cess capital back to the com- sources going forward on to close in the first half of

21.00 viously announced plan to pany, which it will then return growing our core retail busi- next year.

o withdraw from the segment to shareholders. ness,” Sainsbury Chief Execu- Sainsbury’s bank generated
L9195 HIvEIUEEINtetals and focus on its retail busi- It didn’t say how this will tive Officer Simon Roberts £7 million of adjusted pretax

1 1 1
10a.m. 11 noon

Source: FactSet

1p.m. 2 3 4

S&P, Nasdaq
Pull Back From

Record Levels

Broad-based index
briefly tops 5500
for the first time
before closing lower

By HANNAH Mi1AO

Shares of Nvidia gave up
early gains, pulling the S&P
500 and Nasdaq Composite
down from records.

The S&P 500 finished 0.3%
lower, after earlier surpassing

5500 intraday

Treasury note, a benchmark for
borrowing costs, rose to 4.252%
from 4.216% on Tuesday.

In individual stocks,, Gilead
Sciences gained 8.5% after the
company said one of its inves-
tigational drugs had for the
first time shown 100% effec-
tiveness in preventing HIV..

Accenture climbed 7.3% af-
ter the company reported a fall
in quarterly net income but a
jump in new bookings, includ-
ing more than $900 million
tied to generative Al

Salesforce’s 4.3% jump con-

THURSDAY’S  for the first tributed about 65 points to the
MARKETS time. The Nas- Dow industrials’ gains.
daq Compos- Trump Media & Technol-

ite fell 0.8%, snapping a seven-
session streak of record closes.
The Dow Jones Industrial Aver-
age bucked the trend, rising
about 300 points, or 0.8%.

Stocks have climbed in re-
cent weeks, driven largely by
excitement around artificial in-
telligence. Both the S&P 500
and Nasdaq Composite closed
at records ahead of Wednes-
day’s Juneteenth holiday.
Nvidia, whose chips power Al
technology, also on Tuesday
dethroned Microsoft as the
most valuable listed company
in the world, with a market
capitalization of more than $3
trillion.

Shares of Nvidia couldn’t
keep the rally going on Thurs-
day, falling 3.5%. That pres-
sured the S&P 500 and Nasdaq,
which are weighted by market
value, meaning big companies

FOUR-WEEKBILLS
like Nvidia have an outsize in-  Applications 205558301300 | with the acquisition of opera-
fluence over the direction of ISPt %ggz:gg;gg tions in Italy, Egypt and Croa-
the indexes. “foreign noncompetitively " | tia from Energean for up to
“Nothing can go up forever,” Auctionprice(rate) ""(5592%2% $945 million.
said Sandi Bragar, chief client  couponequivalent 5301 The company said Thurs-
officer at Aspiriant who is en- 2ﬁszﬁ'§1ﬂg;jgyie'da“e"‘e" 91273%(612 day that the assets will form
couraging her clients to bal- [ Vi s iune2s 2024 matureon uly 23, part of a stand-alone com-
ance positions in large-cap 2024 pany, to be chaired by former
stocks with more staid invest- EIGHT-WEEK BILLS BP Chief Executive Tony Hay-
ments like bonds. Applications $186,134169400 | ward, which will also hold re-
The moves came after data craepetively %22;%&;3% cently acquired assets from
on housing and the labor mar-  “foreignnoncompetitively $0 | Neptune Energy, Assala En-
ket released Thursday sug- A“o"Pe@® Tasos | ergy and SierraCol.
gested the economy is slowing. — Couponequivalent 5377% Under the deal Carlyle is
Housing starts and building £ oroeams” %< oo | paying $820 million, with the p
permits fell from a month ago,  ebils, dated June 25, 2024, mature on Aug 20, rest dependent upon some §
according to Commerce De- 2024 Italian production targets be- g
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Investors have been highly G209 | equivalent a day. Energean said it will use some of the money raised to repay a $450 million bond in full.
attuned to economic data for Couponequivalent 5.385% Carlyle said the deal will be
signs that inflation is easing, cupoae <" qumie | funded by Carlyle Interna- porting the transformation of said. focus will now be to create en-
which could keep the Federal — thebils dated June 25,2024 mature on Oct. 22, tional Energy Partners, a pri- these assets into a scalable In a separate announce- hanced value from our Israel
Reserve on track this year to 0% vate-equity fund that invests E&P platform in the Mediter- ment, Energean said it will assets, and evaluate new op-
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Management.
The yield on the 10-year U.S.

ogy fell 15% after the Securities
and Exchange Commission de-
clared effective the registration
of additional shares, leaving it
vulnerable to dilution.

Overseas, the Swiss National
Bank caught some traders off
guard by cutting rates for the
second time this year. The
Bank of England held its key
rate unchanged, as did Nor-
way’s Norges Bank. The Stoxx
Europe 600 added 0.9%.

At midday Friday, Hong
Kong’s Hang Seng Index was
down 1.6% and South Korea’s
Kospi was down 1%. S&P 500
financial futures were up
slightly.

AUCTION RESULTS
Here are theresults of Thursday’s Treasury auctions.
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.

The Treasury inflation-protected securities, dated

June 28,2024, mature on April 15,2029.

ness.

The U.K’s second-largest
grocer by market share said
Thursday that the final con-
sideration will reflect the
value of assets and liabilities
to be transferred to NatWest
at completion.

The company expects to
write down a net 45 million

happen.

The grocer said the sale ex-
cludes the bank’s commission-
income businesses, including
insurance, ATMs and travel
money, which are capital-light
profitable businesses with a
strong connection to its core
retail offer.

The sale also excludes Ar-

said.

Separately, NatWest con-
firmed it was buying the busi-
ness, which had £2.5 billion in
gross customer assets as of
March 31 and one million cus-

tomer accounts.

The company said the ac-
quisition will add 20 basis
point to its core CET1 ratio, a

profit for the year ended
March 2.

Sainsbury shares rose 5.40
pence, or 2.1%, to 265.00
pence, but are down 12% year
to date.

NatWest shares rose 8.00
pence, or 2.6%, at 320.50
pence, and are up 46% year to
date.

o iy

~ y

J Sainsbury said the sale for an undisclosed sum is part of its previously announced plan to focus on its retail business.

Carlyle Looks to Expands Energy Assels
In Deal for Some Energean Operations

By NAJAT KANTOUAR

Private-equity firm Carlyle
Group is expanding its explo-
ration and production assets

million.
“We look forward to sup-

Head of Carlyle International
Energy Partners, Bob Maguire

capacity and financial flexibil-
ity to drive future growth. Our

Shares have risen 2.8% in the
year to date.

ISABEL INFANTES/REUTERS
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Dell’s AI Margin Slip Is a Speed Bump

Strong position in artificial-intelligence servers will help pricing power, while possible S&P 500 inclusion gives stock momentum

Selling the picks and shovels for
artificial intelligence is a solid place
to be at the moment. As long as
they aren’t sold as loss leaders.

Dell Technologies has seen its
market value surge over the past 12
months, as booming sales of
Nvidia’s Al processors have sparked
strong demand for the types of spe-
cialized servers that run on those
chips. Dell’s most recent financial
results bore that out, as server and
networking revenue surged 42%
year over year to $5.5 billion in the
fiscal first quarter ended in April.

That was the best growth that
segment has recorded in at least
eight years, according to financial
statements going back to when Dell
merged with EMC as a private com-
pany in 2016.

But the company’s fiscal first-
quarter report last month also con-
tained some less flattering details
of that booming Al-driven growth.
Operating income for Dell’s Infra-
structure Solutions Group, or ISG,

segment that includes servers
slipped 1% year over year to $736
million, and came in 18% below
Wall Street’s targets. Operating
margins for the segment came in at
8%—more than four points below
the average of the previous four
quarters.

Given the sharp growth of Dell’s
Al server backlog over that time,
the trend suggested the company
was selling its hottest product at
near break-even levels. Dell’s shares
lost nearly one-quarter of their
value in the two weeks following
the May 30 results.

Dell, which is helmed by Chief
Executive Michael Dell, doesn’t
break out profit margins for spe-
cific product lines. On its earnings
call following the report, the com-
pany noted that a variety of factors
played into the disappointing ISG
margins, including weakness in
data storage revenue and deferral
of a large amount of service and
support revenue that typically goes

Share-price and index performance,
year to date
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with its server sales.

The latter should result in im-
proved margins going forward. Wall
Street currently expects Dell’s ISG
margins to come in around 11.5%
for the full fiscal year ending in

January, according to consensus es-
timates from Visible Alpha.

Still, booming demand for AI
gear has made competition intense.
Dell’s longtime rival Hewlett Pack-
ard Enterprise announced several
of its own Al initiatives at its Dis-
cover conference on Tuesday, which
included an appearance by Nvidia
CEO Jensen Huang.

And Super Micro Computer, a
smaller company focused mainly on
Al servers, is expected to see its
revenue double in the fiscal year
ending this month—and surge an-
other 58% the following year, ac-
cording to FactSet estimates. Dell
leads the overall server industry in
market share, but Super Micro’s
share of Al servers in the first
quarter was 30% compared with
Dell’s 23%, according to market re-
search firm Dell’Oro Group.

In a report earlier this week,
however, Morgan Stanley analyst
Erik Woodring noted that Dell has
the advantage of being able to de-

liver highly customized servers
along with a full suite of other
products and services necessary to
build up AI networks. “Designing,
building and innovating in Al serv-
ers is far more complex than we
believe investors understand,”
Woodring wrote, adding that con-
cerns about near-term Al server
margins are misguided.

And while Dell’s shares have
clawed back some gains this week,
the stock remains notably cheaper
at nearly 18 times forward earnings
compared with Super Micro’s multi-
ple of 29 times.

The possibility of getting added
to the S&P 500 is another wild card
that could turn in Dell’s favor;
Bernstein Research analysts noted
Monday that Dell has the second-
highest market capitalization of eli-
gible companies not part of the in-
dex. If Dell can serve up better Al
profit in the coming quarters, this
blue chip should provide investors
plenty of green. —Dan Gallagher

Wall Streel Chases Ozempic Wannabes

Gilead Sciences, a biotechnol-
ogy company focused on treat-
ments for cancer and HIV, isn’t
pitching itself as an obesity-drug
developer. But that hasn’t stopped
some Wall Street analysts from
trying to do that on its behalf.

Seasoned Jefferies analyst Mi-
chael Yee published a market-mov-
ing note to investors last week: He
dug up recent patents and cross-
referenced them with prior data to
unearth what looked like the mak-
ings of an early-stage metabolic
program that could one day be-
come an obesity program. There
was even data on monkeys to back
that up, which the company will
be presenting at the American Di-
abetes Association conference
starting later this week, according
to Yee. Yee’s note sent Gilead
shares up 3.6% last Friday, their
biggest one-day gain in about a
year. But over the next two days,
the shares gave it all back, largely
thanks to Gilead itself.

Gilead told analysts its program
is focused on treatments for the
liver, part of its investment in NASH
(nonalcoholic steatohepatitis), a
metabolic disease that is often
caused by obesity. The company also
has a midstage study evaluating po-
tential combinations with a GLP-1
drug for the treatment of NASH, ac-
cording to a representative.

Yee noted last week that this
doesn’t rule out a focus on “obe-
sity in a NASH metabolic frame.”
Either way, Gilead’s studies are at
a very early stage and the obesity
space is going to be very competi-
tive as several pharma and biotech
companies jump in. “I do not see
Gilead being competitive in obe-
sity with a small molecule,” says
Evan Seigerman, an analyst at
BMO Capital Markets. “I don’t
even see Gilead saying they want
to be in obesity.”

Underscoring the fact that
Gilead’s strengths lie outside the
obesity realm, the stock soared 9%
Thursday on news that its twice-
yearly HIV prevention drug was
highly effective in a study.

Putting aside that a sell-side
analyst’s job is to look for invest-
ment ideas, the fact that Gilead
got caught up in the obesity hype
highlights a problem for the
healthcare finance world: There
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Biotechnology company Gilead Sciences got caught up in the obesity hype on Wall Street.

just isn’t anything that comes
close to the obesity-drug market
to drum up investor interest.

GLP-1s such as Zepbound and
Wegovy took the public and Wall
Street by storm. Oprah and Elon
Musk tried the drugs, as have
many people’s slimmed-down
friends and neighbors. Eli Lilly and
Novo Nordisk are each galloping
toward a $1 trillion market capital-
ization, an unthinkable feat for a
pharmaceutical company a few
years ago. Besides the artificial-in-
telligence trade that lifted tech
stocks such as Nvidia, weight-loss
drugs are probably the next best
thing going on in the market.

As Jared Holz, a healthcare-eq-
uity strategist at Mizuho pointed
out, the popular Health Care Se-
lect Sector exchange-traded fund
would be flat instead of up this
year, if not for the fact that Lilly
makes up 13% of its holdings. “As
a broader therapeutic category,
there is nothing remotely close to

obesity in terms of market value
creation or potential,” wrote Holz.

The Ozempic-driven fortunes
being minted stand in contrast to
the rest of the industry’s troubles.
Companies such as Bristol-Myers
Squibb, Pfizer, Johnson & John-
son and Merck are all facing in-
tense pressure to their growth
prospects as patents expire on
blockbuster drugs and as the U.S.
government seeks to reduce the
price of some medications.

Unlike Gilead, plenty of large
pharmaceutical companies are mak-
ing it very clear they want a piece
of the obesity action. Companies in-
cluding Roche, AstraZeneca, Am-
gen, Pfizer, and Regeneron Phar-
maceuticals are all developing
drugs. Even Merck told attendees at
a Goldman Sachs conference that
the company is eyeing oral oppor-
tunities in the weight-loss field. But
for now, the market is assigning
most of the value from the obesity
trade to Eli Lilly and Novo because

of their manufacturing moat and
strong pipeline of follow-on drugs.

It stands to reason that the
pharmaceutical industry will bene-
fit from the demand for obesity
drugs, much like the multibillion-
dollar industry for cancer thera-
pies generates revenue for most
large companies in the industry.
After all, there are more than 100
obesity programs in various stages
of development, according to Jef-
feries analyst Roger Song. Surely
some small biotech companies
with obesity drugs under develop-
ment will get snapped up by titans
such as Merck or Pfizer and even-
tually make it to market.

But there is a danger in follow-
ing the obesity hype before there
is something substantial to latch
on to. Pfizer’s setback with danug-
lipron, its much-hyped obesity pill,
is a good reminder of that. Besides,
it is always a good idea to check
what the company is saying about
its strategy first. —David Wainer

Breadsticks Highlight Financial Strain on

Interviews with Americans eat-
ing at a diner about their financial
worries has become something of
a cliché, but the eateries tradition-
ally have been one of the few
places where people in different
tax brackets rub elbows. They gen-
erally go there for sustenance—
and for food they might know how
to make at home, not a date or a
special occasion.

With diners losing ground to
national chains, Olive Garden, Ap-
plebee’s and IHOP are the closest
informal economic barometer, ac-
cording to a study by professors at
MIT’s Sloan School. And unlike
mom-and-pop restaurants, parent
companies Darden Restaurants
and Dine Brands helpfully break
out detailed numbers for investors
in their quarterly results. The

signs for the U.S. middle-class
consumer aren’t great.

Darden reported Thursday that
same-store sales at Olive Garden
fell by 1.5% last

Foot traffic to Darden’s restau-
rants has been decent according to
tracking firm Placer.ai, which uses
phone location data, with visits up

in three out of five

quarter from a year
earlier. By contrast,
same-store sales
rose by 4.4% a year
ago and by 6.1% and
4.1% in the first two
quarters of this fis-
cal year before fall-
ing by 1.8% in the
fiscal third quarter.
Likewise, Dine
Brands reported last

1.5%

Olive Garden’s fall in
same-store salesin
the latest quarter, as
reported by Darden

months from a year
ago this year at Ol-
ive Garden. That
points to smaller
check sizes and per-
haps less ability to
pass through food
and wage inflation to
middle-class diners.
For the chain as a
whole, Darden fore-
cast a rise of 1% to

month that domestic
same-restaurant sales at Ap-
plebee’s and IHOP fell by 4.6% and
1.7%, respectively, during that
company’s fiscal first quarter.

2% in same-store
sales during the current fiscal
year—Iless than predicted inflation.

But Placer.ai also points out a
far healthier trend at Ruth’s Chris,

Middle Class

the high-end steakhouse Darden
bought a year ago and for which it
doesn’t break out same-store
trends. Traffic to that chain in
May was up by 8.3% compared
with a 3.9% rise for Olive Garden.

One explanation might be that
people with greater wealth are
more likely to have their incomes
buoyed these days by high interest
income and record stock and home
prices, while those who are middle
class or lower enjoy less of a
wealth effect from stocks or real
estate even as they pay more in
rent or interest.

With unemployment still low,
many economists downplay that
bifurcation. Breadsticks just might
serve as a better real-time indica-
tor than their crystal balls.

—Spencer Jakab

BOE Sets
Stage for
Hawkish
Rate Cut

Hawkish cuts are all the rage—a
pattern among central banks of
lowering interest rates while telling
markets that financial conditions
will remain tight.

The Bank of England hasn’t
taken the cutting plunge yet, but
seems poised to do so.

Britain’s central bank left bor-
rowing costs unchanged at 5.25%
on Thursday, even though UK. in-
flation recently fell back to officials’
2% target for the first time in
nearly three years.

Investors had been almost unani-
mous in expecting rate setters to
stand pat. This is in part because
services inflation remained very
high in May. BOE officials also
noted that last year’s declines in
energy prices will soon fall out of
the annual comparison, which
should see headline inflation tick
back up. “Monetary policy needs to
be restrictive for an extended pe-
riod of time,” the bank said.

But there are also indications
that a rate cut could happen soon,
perhaps as early as August.

For one, the bank said the deci-
sion to keep rates on hold was
“finely balanced” for some commit-
tee members, who see much of the
services inflation happening in reg-
ulated or volatile products that
don’t reflect a hot economy. Like-
wise, officials noted that tight mon-
etary policy is hurting the economy
and the labor market.

The surprise announcement of a
national election, set for July 4,
probably played a role too: Though
policymakers denied being influ-
enced by it, City of London analysts
were skeptical that a rate cut would
happen right before the vote. But if
inflation and payroll data due in
July turn out to be soft, the way
ahead may be clear.

How to reconcile these two im-
pulses? The U.K. may follow the
path beaten by the European Cen-
tral Bank this month: cut rates a
bit, but don’t commit to more. The
Federal Reserve will likely end up
doing something similar later this
year. Right now, officials have a big
incentive to respond to softer infla-
tion, while keeping a shield against
blame if it bounces back.

Central banking often has to do
with following the right trend.

—Jon Sindreu

U.K. consumer-price index,
change from a year earlier
12%

10 Overall

8 M Services

BOE target

...................................
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Source: UK. Office for National Statistics
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$148 Million
An investor buys
a big estate in
Palm Beach in
cash. M3

MANMION

$12 Million
Catherine
Zeta-Jones and
Michael Douglas
list in NY. M2
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By RuTH BLOOMFIELD

rowing up, Ian Wason of-
ten wondered what lay be-
hind the tall stone walls
surrounding Harpsden
Court, a 400-year-old
country estate close to his childhood
home. It was many years before he dis-
covered the answer: a beguiling but
badly rundown, 17,000-square-foot
landmark property in need of a multi-
million-dollar restoration.

Despite the overwhelming scale of
the project, he and his wife, Gigi Wa-
son, fell for the charms of Harpsden
Court, took on the project, and have re-
invented it as a classic country home
for their young family.

“It was basically semi-derelict when
we first saw it,” said Ian. “Parts of it
literally hadn’t been touched for almost

The principal bedroom has wallpaper by de Gournay, left. Meticulously restored wallpaper fil

Tackling a

400-Year-Old
Fixer-Upper

The Wason family spent more on
renovations than they paid for their
sprawling English country estate to bring
it back to its former glory

100 years and it had been on the mar-
ket for four years. It was this complete
disaster zone, which is why nobody
bought it. We were the first and only
people to put in an offer.”

Ian, 46, was raised 5 miles away
from Harpsden Court, in the village of
Medmenham, some 35 miles west of
central London. After training as an ac-
countant in London, he moved to Cape
Town, South Africa, where he set up a
debt counseling and financial-education
company, and met Gigi, a 42-year-old
interior designer.

In 2015, on a visit home to Ian’s par-
ents, who were still living in Medmen-
ham, he noticed that Harpsden Court
was up for sale, listed for $16.43 mil-
lion. He persuaded Gigi to go and have
a look just to ease his curiosity.

What they discovered terrified them.

Please turnto page M4
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Is one of the home’s hallways, right.

By ROBYN A. FRIEDMAN

IF YOU'RE PLANNING to hit the
road in a luxury RV and join the
hundreds of thousands of Ameri-
cans who live full time in their
rigs, be sure you have a reliable
vehicle and plenty of cash. Rou-
tine maintenance isn’t cheap, and
repairs are needed more often
than you think.

“It’s common for first-time buy-
ers to not know what to expect in
terms of costs for repairs and
maintenance,” said Jeri Saulsbury,
60, a software consultant who
spends half the year in her RV.

Even experienced owners are
surprised by the cost of routine
maintenance—such as the tires
Saulsbury and her husband, Kenny
Saulsbury, 62, a retired software
project manager, had to replace
on a prior vehicle. The cost:

RV Maintenance Is More Complicated Than You Think

Plan ahead, set up a slush fund and be prepared
to camp out for awhile while you wait

$1,000 per tire. And there were
eight of them.

The Saulsburys have been avid
campers for 40 years, moving
from tents and a pop-up trailer to
fifth wheels and motor coaches.
The couple now own a 2024 Ente-
gra Coach Cornerstone, a 45-foot-
long RV with a king-size bedroom,
washer/dryer, one and a half
baths, heated floors, four televi-
sions and a suggested retail price
of $930,000.

The vehicle came with a two-
year warranty by Entegra on the
“house” portion of the rig and a
three-year warranty on the chas-
sis, by Spartan RV Chassis, the
manufacturer of the vehicle’s
“foundation,” which includes the
engine, axles, suspension, tires
and other structural and mechani-
cal components. The Saulsburys

Please turntopage M6
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In Westchester, a Home
For Hollywood Royalty

In New York’s Westchester
County, the riverfront home of
Hollywood power couple Cathe-
rine Zeta-Jones and Michael
Douglas is going on the market
for $12 million.

Spanning roughly 12 acres on
the Hudson River, the gated prop-
erty is located in the affluent vil-
lage of Irvington, N.Y., about 20
miles from Manhattan, according
to listing agent David Turner of
Compass. Zeta-Jones bought the
home in 2019 for $4.5 million, ac-
cording to public records. The
couple, who have been mar-
ried for more than 20
years and have two
adult children to-
gether, recently held
a campaign fund-
raiser at the house
for President Biden.

“When I purchased
our Irvington home I
knew our family would

the property today

was built in the 1920s

and spans about
12,000 square feet, with
columns and a brick-and-
stone exterior. A 100-foot

share many happy times FOR SALE terrace overlooks the
here, and we have!” Zeta- 12 river. There are eight bed-
Jones, 54, said in a state- rooms.

ment. “Now that both MILLION Inside, the house has a
our son and daughter ‘12 000 sq ft‘ two-story, oak-paneled li-
have left the nest it 8'be droo;'ns.’ brary. The lower level,

seems like the right time
to sell.”

The “Wednesday” actress, who
was born in Wales, added that
work commitments are taking her
overseas. “Michael and I plan to
spend more time in Bermuda and
Europe,” the statement said.

The property has about 130
feet of frontage on the river, ac-
cording to Turner.

The land once belonged to
Charles Lewis Tiffany, founder of
the jewelry company Tiffany &
Co., and to the Matthiessen fam-
ily, successful sugar merchants,
according to the book “Irvington
(Then and Now)” by Anne Marie
Leone and Judith Doolin Spikes.

The Georgian-style home on

which opens to a grass-
and-stone terrace, has an
indoor pool and a kitchenette.

Zeta-Jones and Douglas, 79, ex-
tensively renovated the home
while also maintaining its original
character, Turner said.

“There’s a blend of formal and
informal rooms,” he said. “There’s
a family room next to the kitchen,
which many of these old mansions
don’t have.”

The home is move-in ready,
which is rare for prewar mansions
in the area, according to Turner.
The estate is located a few min-
utes from Irvington’s main street,
which has shops and restaurants,
and the train to Manhattan.

Zeta-Jones won an Academy

Award for Best Supporting Ac-
tress in 2002’s “Chicago.” Doug-
las, known for films like “Fatal At-
traction” and “Wall Street,” has
two Oscars.

Before moving to Irvington, the
famous couple shared a home in
nearby Bedford, a town popular
with celebrities. Zeta-Jones sold
the Bedford home for $20.5 mil-
lion after buying it for $11.25 mil-
lion in 2014.

Zeta-Jones and Douglas have
separate real-estate portfolios, a
spokesperson for the couple said.
Douglas listed their Manhattan
home on Central Park West for
$21.5 million a few years ago, but
it has since been taken off the
market.

Irvington is known for its river-
front estates and has attracted
many well-known residents, in-
cluding fashion designer Eileen
Fisher. The home will be the most
expensive for sale in Irvington.
Earlier this year, Turner said, a
214-acre estate in Bedford sold for
$30.675 million. In 2018, he sold
the nearby estate of the late Da-
vid Rockefeller for $33 million.

—Libertina Brandt

An Oceanfront House

In Orange County Lists

A Southern California estate
near President Richard Nixon’s
Western White House is hitting
the market for $55 million.

The oceanfront property is
located in the gated Cyprus
Shore community in Orange
County’s San Clemente. The
seller is retired shipping execu-
tive Christopher R. Redlich Jr.,
who bought it in 2021 for
roughly $33.8 million.

Redlich’s property is two
doors down from

floor and an office on the sec-
ond floor, which is where
Redlich spent a lot of his time.
“That was maybe the most
enjoyable part of the house for
me,” said Redlich, former chair-
man of Marine Terminals Corp.,
his family’s California-based
shipping company. “I'd crank up
the music and start working on
whatever I had that day.”
Redlich said he also enjoyed
having his morning coffee on
the terrace off the pri-

Nixon’s onetime home, FOR SALE mary suite.

which the former pres- He made over $11
ident owned from 1969 $55 million worth of up-
to 1980. Nixon re- MILLION grades to the home af-

treated to the estate
after his resignation in
1974 following the Wa-
tergate scandal and
wrote his memoir
there.

Perched on a bluff next to
Marine Corps Base Camp Pen-
dleton, Redlich’s 3-acre gated
estate has roughly 455 feet of
ocean frontage, according to
listing agent Sean Stanfield of
Pacific Sotheby’s International
Realty.

Called Villa Cipressi, the
Spanish Colonial-style house
was built in 2007. Measuring
about 13,000 square feet, it has
stone walls and exposed wood
beams. All but one of the seven
bedrooms have ocean views,
Redlich said. A breezeway con-
nects the main part of the home
to a building with a one-bed-
room guest casita on the first

3 acres, 455 ft. of
ocean frontage,
elevator, pool

ter buying it, adding
an elevator and a
roughly $2 million
smart-home system.
Outside, he replaced a
sports court with an orchard
and added a cypress-tree mosaic
to the bottom of the pool.

The property served as
Redlich’s primary residence, he
said, although he also has a San
Francisco penthouse, which is
on the market for $35 million.
He has relocated to Tennessee,
where he recently bought a $32
million home outside of Nash-
ville.

“I’'ve always loved Nashville,”
said Redlich.

Nixon’s former home has
been on and off the market for
years, according to Zillow. It
was most recently listed in 2021
for $65 million.
—Libertina Brandt
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Manhattan, NY
Two Luxe Condominiums
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WITHOUT
RESERVE

It’s time to let your skills shine.

Find resources for breaking through barriers like
degree screens and stereotypes. It’s time to tear the
paper ceiling limiting STARs: workers Skilled Through
Alternative Routes rather than a bachelor’s degree.

TEAR THE PAPER CEILING.ORG

New (2024) construction, just one block
from Central Park! Exclusive, two-unit
condo development. Luxe TH Unit with
outdoor living area and posh PH Unit with
rooftop terrace. Offered individually, or
purchase the entire building as one unit of
sale. Inquire for details.

In cooperation with

/AALTA

The sale of the units within 76 West
105th Street Condominium is pursuant to
Index Number NA23-0059, which is on
file with the New York State Department

#HireSTARS

MM Opportunity
¥ @Work

of Law (collectively, the “No Action
Application”). Investors are advised that
sales are conducted pursuant to the No
Action Application. 76 West 105 Holdings
LLC, the developer of the Property, shall
respond to offers of interest from indlividuals
and entities that possess a background

in acquiring real estate or engaging in
commercial real estate transactions in New
York City. Equal housing opportunity.

800.997.4235
ManhattanLuxuryAuction.com
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Previews by Appt - Buyer Brokers Protected




THE WALL STREET JOURNAL. NY Friday, June 21, 2024 | M2A

Make Your Next Move
Exceptional @ DouglasElliman

120 Running Mare Road | Woody Creek, Colorado
$36,000,000 | 6 BR, 6 BA, 2 HALF BA | Web# 183806 $14,995,000 | 2 BR, 2 BA | Web# 22749474
Layne Shea: O 970.925.8810 Raphael De Niro: O 212.460.0655 | James C. Flowers: O 212.352.5243

I Deer Lane | Greenwich, Connecticut 59153 Giverny | Flower Mound, Texas
$10,950,000 | 6 BR, 8.5 BA | Web# 120445 $4,995,000 | 5 BR, 6.5 BA | Web# 20517166
Monica Webster: O 203.622.4900 Kelsey Bond: O 469.273.1431

b s it f:‘m ey

29 Rock Lane | Harrison, New York 32 West I18th Street, 3A | Union Square
$4,950,000 | 6 BR, 4.5 BA | Web# H6301559 $4,595,000 | 3 BR, 2.5 BA | Web# 22934274
Elina Edelman: O 914.273.1001 | Jessica Feuerstein: O 914.273.1001 James C. Flowers: O 212.352.5243 | Raphael De Niro: O 212.460.0655

> e Z 4"f: A/ 3 \ > % A
936 Fifth Avenue, 11B | Lenox Hill S Franklin Place, 9D | TriBeCa
$4,495,000 | 3 BR, 3.5 BA | Web# 22971089 $3,325,000 | 2 BR, 3 BA | Web# 23015967
Stephen Geller: O 212.418.2052 | Jennifer Geller: O 212.350.8014 Raphael De Niro: O 212.460.0655 | James C. Flowers: O 212.352.5243

350 Albany Street, IOBC | Battery Park City 8IS Fifth Avenue | Fasano Fifth Avenue | Lenox Hill
$1,375,000 | 2 BR, 2 BA | Web# 22873520 $130,000/monthly | 3 BR, 3.5 BA | Web# 22859018
Raphael De Niro: O 212.460.0655 | Elaine Feola: O 212.460.0655 Erin Boisson Aries: O 212.350.2210

575 MADISON AVENUE, NY, NY 10022. 212.891.7000 © 2024 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT
NOTICE. ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY. &
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NEW PRICE

- - ) - . - P sl . ..
TRURO $2,750,000 COTUIT $1,100,000 PROVINCETOWN $3,100,000 ) ) ]
The Epitome of Style, Comfort and tranquility awaits you Charming 3-bed, 2-bath renovated home in the heart of Cotuit An EBSt End Compounddboasltmg expansive Provincetown
' ’ i i i Harbor views, privacy and seclusion
GUTHRIE/SCHOFIELD | 508.246.3236 Village with park-like grounds on .48 acres. P Y
PAUL E. GROVER | 508.364.3500 MEG STEWART | 508.237.6133

n r o e s iR Nz <
EDGARTOWN $25,000,000 OSTERVILLE $12,250,000 NEW SEABURY $7,995,000
Unigque opportunity to own on Edgartown Harbor! Private Incredible waterfront estate offering breathtaking water Stunning beachfront estate on Nantucket Sound with a main
marina featuring more than 500 feet of deep-water dockage, a vistas from a special 2.45 acre setting with separate guest residence, guest house, swimming pool, and sandy beach,
refined residence and water’s edge clubhouse. house, deep water dock and private sandy beach. located steps from resort amenities.
ROBERT B. KINLIN | 508.648.2739 ROBERT B. KINLIN | 508.648.2739 PAUL E. GROVER | 508.364.3500

ROBERT B. KINLIN, JR. | 508.292.9449

COTUIT $4,950,000 NEW SEABURY $4,295,000 TRURO $4,200,000

6.9-acre waterfront lot overlooking Cotuit Bay and Nantucket Secluded waterfront residence with panoramic water views Spectacular four-bedroom home with a private sandy beach
Sound with a private beach and permitted architectural plans by throughout the light filled interior, mature landscaping, a and panoramic views of Cape Cod Bay, located in the sought-
Polhemus Savery DaSilva. roomy deck and a private deep water dock. after Shearwater neighborhood.

PAUL E. GROVER | 508.364.3500 ROBERT B. KINLIN | 508.648.2739 PAUL E. GROVER | 508.364.3500

s J, A5 S » : 2
NEW SEABURY $4,150,000 OSTERVILLE $3,995,000 BOSTON $3,950,000
Waterfront residence with five-bedrooms including a carriage Charming five-bedroom home in the heart of the village with Directly overlooking Copley Square, this newly renovated
house and deep-water dock, a short walk to the beach and scenic views over Wianno Golf Course and Parker Pond. corner residence at Trinity Place features three bedrooms,
minutes from everything New Seabury has to offer. PAUL E. GROVER | 508.364.3500 high-end kitchen and bathrooms, and two valet garage
PAUL E. GROVER | 508.364.3500 spaces.

PAUL E. GROVER | 508.364.3500

NEW SEABURY $3,800,000 WILLOWBEND $2,995,000 MARSTONS MILLS $2,895,000

Stunning golf and ocean views enhance this 3 story, 5 Custom home offering the best of resort living with four Stunning Colonial home with 5,021 sq. ft. of refined living space,
bedroom home in Homes at Seaside, with pool, guest space bedroom suites and a swimming pool, located on the sixth inground pool and beautiful gardens.
over the 2 car garage, deeded beach rights and nearby hole just minutes from the club’s five-star amenities.

ot elon ROBERT B. KINLIN | 508.648.2739
ountry Club. PAUL E. GROVER | 508.364.3500

ROBERT B. KINLIN | 508.648.2739

BERKSHIRE HATHAWAY | ROBERT PAULPROPERTIES

HOMESERVICES

ROBERTPAUL.COM - GREATER BOSTON, 617.262.1414 - CAPE COD, 508.648.6861 - COASTAL MA, 508.748.2400

©2024 BHH Affiliates, LLC. An independently operated subsidiary of HomeServices of America, Inc., a Berkshire Hathaway affiliate, and a franchisee of BHH Affiliates, LLC. Berkshire Hathaway HomeServices
and the Berkshire Hathaway HomeServices symbol are registered service marks of Columbia Insurance Company, a Berkshire Hathaway affiliate. Equal Housing Opportunity.
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The Owner of the Playboy Mansion
Strikes Again, This Time in Palm Beach

The owner of the former Play-
boy Mansion in Los Angeles has
paid $148 million for a new play
space: an oceanfront estate in
Palm Beach, Fla.

Forty-year-old investor Daren
Metropoulos paid all cash in an
off-market deal for the home,

which was de-

SOLD signed around
1919 by noted
141 8 architect Addi-
1 son Mizner, a
MILLION spokesperson
3.2 acres,

for Metropou-
los said. The
seller of the
roughly 3.2-acre property was the
family of the late Canadian busi-
nessman William Pencer, who died
in 2021, records show.

In a statement, Metropoulos
said the property is one of Palm
Beach’s “most storied architec-
tural treasures.”

“I am pleased to carry on the
tradition of conserving this gem
as a true sanctuary and ensuring
its classic charm and sophistica-
tion continues to endure,” he said.

The Pencer family didn’t re-
spond to requests for comment.
William and his wife, Ida Pencer,
purchased the home for $12.1 mil-
lion in 2003, property records
show.

Known as Casa Amado, the
roughly 23,000-square-foot, Medi-
terranean Revival-style house has
10 bedrooms, a gym and a movie
room, according to Metropoulos’s
spokesperson. Outside, the prop-
erty has about 225 feet of ocean
frontage with a beach cabana,
pool, pool cabana and tennis
court.

The house was built for Charles

cabanas, tennis

A. Munn, an entrepreneur and
prominent member of Palm Beach
society, in a similar style to his

brother’s house next door, which
was also designed by Mizner, ac-
cording to the 2020 book “An Il-

lustrated History of Palm Beach.”
The Pencers spent years reno-
vating the property, but in 2007

the house was damaged by fire af-
ter being struck by lightning, ac-
cording to court documents re-
lated to a subsequent insurance
claim. Around 2008, the

Pencers restored the prop-

erty again.

Jim McCann of Premier Estate
Properties represented the seller.
Christian Angle of Christian Angle
Real Estate represented the buyer.

Metropoulos is a principal at
private-equity firm Metropoulos &
Co. Started by his father, C. Dean
Metropoulos, the firm has in-
vested in brands including Host-
ess, Pabst Brewing and Utz. The
younger Metropoulos is a co-
owner of BlueTriton Brands, a
bottled-water company based in
Stamford, Conn.

He is also an avid collector of
luxury homes in New York City,
Miami Beach, Hawaii and Martha’s
Vineyard. In 2016, he bought the
Playboy Mansion for $100 million,
a then-record sum for L.A. In
2018, Metropoulos was a producer
on Quentin Tarantino’s “Once
Upon a Time in Hollywood,” for
which several scenes were shot at
the mansion. He has since reno-
vated the property extensively.

With limited inventory, Palm
Beach real-estate values have sky-
rocketed over the past few years.
Australian businessman Michael
Dorrell purchased Tarpon Island,
a roughly 2.3-acre private island,
for $150 million in May.

The Palm Beach sales record
was set last year, when car deal-
ership owner Michael Cantanucci
and his wife, Kimberly Cantanucci,
paid $170 million for a nearly 1.6-
acre estate on North County Road.

—E.B. Solomont

A 42-Acre Parcel
In California Comes
With Plans for a House

The 42-acre California estate
where Joe Maurer lives has been
mostly vacant for decades. He and
his children take advan-

parcel in Orange County has

stayed largely empty for so long

is a tangled one, but it may be
coming to an end. The

tage of the land’s vast- FOR SALE San Juan Capistrano
ness, traversing the property, with permitted
property on ATVs. Once, $15O plans for a 38,000-

they built and fired a MILLION square-foot mansion and

trebuchet as part of a
science experiment.

“When you have 42
acres, you can teach
your kids physics using medieval
siege weapons,” Joe said with a
laugh, emphasizing that “no one
was harmed” in the process.

The history of why the valuable

3 apartments,
office space

two guesthouses, is com-
ing on the market for
$150 million.

Known as Porcupine
Hill, the land has been owned
since the late 1970s by the Maurer
family. Joe’s parents, retired home
builder Robert Maurer and his
wife, Irma Maurer, bought the

property with plans to build a
family compound overlooking a
vast swath of tract homes Rob-
ert’s company had built, according

to Joe and his brother, Mark Mau-
rer. But the plans became the sub-
ject of a protracted legal battle
with the city, and the mansion

was never built.

Currently, there is an avocado
farm and citrus grove on the prop-
erty as well as a roughly 21,000-
square-foot structure with offices,
storage, warehouse space and
three apartments, one of which
Joe lives in, the brothers said.

In the 1980s and 1990s, the
property was the subject of a dis-
pute between the city and the
family over whether it was sub-
ject to an ordinance designed to
prevent ridgeline development.

In 1993, the city council finally
voted to allow the home’s con-
struction, but by then, Robert and
Irma were older and had begun to
lose steam on the home project,
their sons said.

The family built the current
structure in 2010.

The listing agents are John Sta-
naland, Bradley Feldman and Da-
vid Stoll of Douglas Elliman.

—Katherine Clarke £
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870 United Nations Plaz

248 West 12th Street | $10,500,000

5 Beds | 3 Baths | Multi Family | #798323042429
Brian K Meier | M: 917.656.3230 | bmeier@bhhsnyp.com
Miosoty Veronica Aracena | M: 646.246.4632 | mvaracena@bhhsnyp.com

a, 37/38A 1 $4,750,000
4 Beds | 5Baths | Cooperative | #798322980109
Robert Taub | M: 646.541.7215 | robtaub@bhhsnyp.com

s

305 East 40th Street, 19CD | $2,675,000

3 Beds | 3 Baths | Cooperative | #798323026877
Robert S. McCabe | M: 347.39.0224 | robertmccabe@bhhsnyp.com

NEW YORK
PROPERTIES

'1

415 East 52nd Street, 1IKLC | $1,950,000
4 Beds | 3 Baths | Cooperative | #798323025091
Karen L. Schneidman | M: 917.601.4663 | karenschneidman@bhhsnyp.com
Lauren K. Schaffer | M: 917.881.7684 | laurenschaffer@bhhsnyp.com

3! !

Tom Ring | M: 646.298.0935 | tomring@bhhsnyp.com

NYC.BHHSNYPROPERTIES.COM

1025 Fifth Avenue, 10EN | $2,595,000
2 Beds | 2 Baths | Cooperative | #798322959800

333 Rector Place #807

1 $727,000

Louise Stocker | M: 917.304.7840 | louisestocker@bhhsnyp.com

Studio | Condominium | #798322948604

590 MADISON AVENUE, NEW YORK, NY 10022 | 212.710.1900 | NYC.BHHSNYPROPERTIES.COM

©2024 BHH Affiliates, LLC. An independently owned and operated franchisee of BHH Affiliates, LLC. Berkshire Hathaway HomeServices and the Berkshire Hathaway
HomeServices symbol are registered service marks of Columbia Insurance Company, a Berkshire Hathaway affiliate. Equal Housing Opportunity.

Mark A. Shannon | M: 646.325.7507 | markshannon@bhhsnyp.com
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One of Harpsden Court’s multiple living rooms

400- Year-
Old Estate

Continued frompage M1

“It was overwhelming,”
said Gigi. “It was obviously
going to be such a mam-
moth project. You could see
the sky through the roof,
there was a whole zoo in
the house—bats, crows, rats
and mice—and it was dark
and freezing cold.”

In 2017, Ian, Gigi and their
daughters, Clementine, now
11, and Josephine, 9, re-
turned to the UK. They
bought a house in London’s
Notting Hill neighborhood,
and welcomed another child,
Madeline, now 5. But, over
the next couple of years, Gigi
started to hanker for more
space than a London town-
house could offer. When Ian,
who had always hoped to
live in the country close to
his family, mentioned the
house was still for sale, and
that its list price had been
slashed to $11.42 million,
Gigi agreed to another visit.
This time around she was
ready to appreciate the

Bat report:

Asbestos and roof: $190,000

o

Gothic-style house.
Harpsden Court dates
from the 17th century, ac-
cording to Historic England,
Britain’s official heritage
organization. New sections
were added to the house in

1 & 7 SPRINGHOUSE RD,

e

Build your Dream Home
within the gated community of
Pierson Lakes

One Hour from NYC

10 or 7 acres - Ready to Build
Access to Cranberry Lake

(s get in bouch
d
ELIZABETH BRODERICK

't’.
o

Licensed Real Estate Agent, NY & NJ
845-915-4567 (office)
201-965-5361 (cell)

www.tuxedohudsonrealty.com

TUXEDO
HUDSON
REALTY

P S ———

Initial listing price: $16.43 million
Purchase price: $7.29 million
Renovation cost so far: $7.6 million

the 18th and 19th centuries.
According to the Henley Ar-
chaeological and Historical
Group, the house was origi-
nally home to Lords of the
Manor of Harpsden and, ac-
cording to an ancient map
of the area, there has been
a house on the site as far
back as 1586.

It had been used as a lo-
cation for a series of mov-
ies including “Quantum of
Solace,” starring Daniel
Craig, “The Woman in
Black” with Daniel Rad-
cliffe, and “Jude” starring
Christopher Eccleston and
Kate Winslet.

Outside, its 30 acres of
gardens, woodland and
fields easily outshone the
tiny Astroturfed backyard
of the Wasons’ London
house. “It was like I saw
the house with completely
different eyes,” she said. “It
was magical, and I was ob-
sessed.”

In 2019, the couple paid
$7.29 million for Harpsden
Court, which came with
three cottages and stables.
The main house was habit-
able but not comfortable.
Most of it had no central
heating, the roof leaked,
and Gigi describes the
kitchen, fitted in the 1960s,
as “unspeakably awful.”
The property had 14 bed-
rooms, but only two bath-
rooms.

The Wasons hired the ar-
chitect Ben Pentreath, who
has worked for high-profile
clients including King
Charles and the Prince and
Princess of Wales, and
asked him for a light-touch
modernization plan.

“We did not want to lose
the character of the house,”
said Gigi. “I like designs

which are timeless and I
think that if you create
something modern at some
point it will tire.”
Pentreath suggested re-
placing the 1960s kitchen
and adjacent open court-
yard with a new, enlarged
kitchen. The servants’ wing
of the house, built in the
Victorian era, was cramped
and gloomy. “It was just a
long corridor with loads of
rooms off it, like the hotel

e e——

e - e
£ =
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in ‘“The Shining,” ” said Ian.
Pentreath recommended
removing part of the first
floor ceiling to create a gal-
leried, double-height hall-
way with walls of painted
brick and the original stone
floors. To make the house
more balanced, the number
of bedrooms has been re-
duced to 10, and the num-
ber of bathrooms upped to
six. Outside, the gardens
needed re-landscaping, and

the Wasons wanted a sauna
and a swimming pool.

Work on the house began
later in 2019. Alterations to
landmark buildings in Brit-
ain require special building
permits, which can take
several months to obtain
from local government
planning departments.
While they were waiting,
they were permitted to get
on with basic repairs such
as removing carcinogenic
asbestos insulation, install-
ing a new roof, and
restorating the windows.

Removing asbestos from
the roof was particularly
difficult. “It was a very
painful process,” said Ian.
Before removal work could
even begin, he had to com-
mission a $14,000 report to
determine whether there
were any protected species
of bats nesting in the roof
space. These bats had to be
carefully removed before a
section of the roof was re-
moved. “The asbestos re-
movers then put on their
hazmat suits and spent six
weeks carefully removing
the asbestos hanging from
the heating pipes in the
roof,” said Ian. This part of
the work ate up $190,000,
said Ian.

The backyard presented
another challenge. It had
been infested with highly
invasive Japanese knot-

Please turntopage M5

This guestroom is named for Queen Mary, who is reputed to have stayed in the house.

VANESSA BERBERIAN FOR THE WALL STREET JOURNAL (5)



THE WALL STREET JOURNAL.

NY

Friday, June 21, 2024 | M4A

Our Exclusive Collection

Elevate your lifestyle, let us show you the way home.
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1 CENTRAL PARK WEST, 46A ’?E._
(& $19,750,000
4BD, 5.5 BA

Condo

< Bonnie Chajet
212.439.4540
Adjina Dekidjiev
917.597.1849

-1 $5,995,000
e “4 3BD,3.5BA
- = Turtle Bay
% Condo

Jeremy Kamm
646.472.9152
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131 WEST 24TH STREET, 5/6

N $4,500,000
5BD, 3BA
Chelsea
| Co-op

David Harris
646.853.3326

$2,950,000
2BD,2BA
Tribeca
Condo

917.667.1030

' Arlene S. Reed
917.748.5956

" Monisha S. Rana

716.400.1981

$2,150,000
2BD, 2.5BA
Upper East Side
Condo

917.543.4268

Jane Katz
917.887.5309

. $1,295,000
1BD,1BA

Co-op

917.653.5651

Rashi Malhotra
917.815.0062

UPPER EAST SIDE | 654 MADISON AVENUE, NY, NY 10065

~ Upper West Side

Rebecca Blacker

Annie Cion Gruenberger

Greenwich Village

Rachel Ostow Lustbader

18 WEST 76TH STREET, TH

21 EAST 61ST STREET, 5A

COLDWELL BANKER

WARBURG

. 2 $12,850,000
=== 6BD,6.5BA
\ \ Upper West Side
T’ Townhouse

#=  Judy Kloner
917.885.9619

Kate Wollman-Mahan
N 646.239.2292

Annie Cion Gruenberger
917.543.4268

$4,950,000

3BD, 3.5BA
Chelsea
Condo

Maria Daou
917.689.3621
Adjina Dekidjiev
© 917.597.1849

OkFi0
RO
[m]%35% | $3,200,000
=~  2BD,2BA
i Upper East Side
Condop

" Parisa Afkhami
917.415.7048

: $2,450,000

' 2BD,2.5BA
Midtown
Co-op

" Wendy Greenbaum
_ 212.439.4542

$2,099,000

1BD, 1.5BA
NoMad
Condo

June Gottlieb
917.826.9996

Steven Gottlieb
© 917.575.1225

Starting $1.2M

1 & 2 Bedrooms

Lower East Side

New Development
. Condo

Alan Louie
646.772.0760

TRIBECA | 124 HUDSON STREET, NY, NY 10013

The property information herein is derived from various sources that may include, but not be limited to, county records and the Residential Listing Service, and it may include approximations. Although the information is believed to be accurate, it is not
warranted and you should not rely upon it without personal verification. Real estate agents affiliated with Coldwell Banker Warburg are independent contractor sales associates, not employees. ©2024 Coldwell Banker Warburg. All Rights Reserved. Coldwell
Banker Warburg fully supports the principles of the Fair Housing Act and the Equal Opportunity Act. Owned by a subsidiary of Anywhere Advisors LLC. Coldwell Banker, the Coldwell Banker logo, Coldwell Banker Global Luxury and the Coldwell Banker

Global Luxury logo are registered service marks owned by Coldwell Banker Real Estate LLC.
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THIS VETERAN HAS
EXPERIENCED ENOUGH.
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4 HE SHOULDN’T HAVE TO FIGHT HOU&SING.
DISCRIMINATION BECAUSE OF HIS DISABILITY.

Sergio lost his leg and his hearing while serving our country overseas. Now back home, he was
ready to start a new chapter in his life. But when he found the perfect apartment, the landlord
refused to make a reasonable accommodation to allow his service dog in a “no pets” building.
Then Sergio learned that the Fair Housing Act protects people with disabilities. He contacted
HUD and filed a complaint. Today, Sergio is feeling right at home.

If you believe you’ve experienced housing discrimination, please contact

hud.gov/fairhousing or cai 1-800-669-9777

(@)

%
Z
*x @ i aed
"‘ IS %5, o & National Fair Housing Alliance

'9@ AN DE\/E\’O

50 YEARS OF OPENING DOORS.

A public service message from the U.S. Department of Housing and Urban Development in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act
prohibits discrimination because of race, color, religion, national origin, sex, familial status or disability. For more information, visit www.hud.gov/fairhousing.
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weed. The previous owners
had tried to tackle the
problem, said Ian, and had
purchased a roughly
$6,300, 10-year insurance
policy to tackle any recur-
rence. Since the plant’s root

new heating system was in-
stalled, were carefully re-
laid. The decorative tiles
around the range cooker in
the kitchen were taken out
of one of the original bath-
rooms, and as much of the

‘It was this complete disaster zone,
which is why nobody bought it.

network is notoriously hard
to eradicate, contractors
have to visit the property
twice a year to spray and
remove any new plants.

All the home’s windows
had to be removed, reno-
vated, and reinstalled, add-
ing another roughly
$127,000 to the final bill.
“We saved most of them,
and where we couldn’t they
were completely replaced
with new oak windows,”
said Ian.

Ian, who managed the
construction, also oversaw
the dredging of the orna-
mental lake on the grounds,
and the installation of a
ground source heat pump
and central heating.

Then the electrics were
tackled. “From the plans we
had, it had last been re-
wired in 1936,” said Ian.

Ian estimates that
around a third of the total
$7.6 million renovation bud-
get was spent on these
structural upgrades, carried
out while the family re-
mained living in London.
Building permits were is-
sued in spring 2020 for the
alterations Pentreath had
designed, and another third
of the money was spent
here. The final third went
to decoration and finishes,
overseen by Gigi, who has
created a country-house
style home, with a soft and
neutral color scheme.

Where possible the fab-
ric of the house has been
preserved. The flagstone
floors, taken up when the

original wallpaper as possi-
ble has been salvaged and
restored. This, said Gigi, in-
volved an artist spending
six weeks at the house care-
fully redrawing patterns on
water-damaged sections of

the walls, and repainting

Window renovation: $127,000

L2,

The estate
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comes with a walled garden.

One bedroom is dubbed
the “Queen Mary” room,
named by a previous owner
for Queen Mary, who is ru-
mored to have been a guest
at the house.

This room has a four-
poster bed, a pretty tiled
fireplace and an en-suite
bathroom with a free-stand-
ing wooden bathtub and
wallpaper featuring orien-
tal-style blossom trees. The
principal bedroom has a
gilded French-style bed,
soft green silk moiré
drapes, and bespoke hand-
painted wallpaper by de
Gournay featuring swans
and white peacocks.

The house contains many
surprises. A bookshelf in

them so that they blend
seamlessly with the surviv-
ing sections of paper. That
cost around $15,200.

The first floor has a se-
ries of living rooms, a for-
mal dining room, and a
well-preserved original
kitchen complex. Gigi now
uses the main room of this
complex for flower arrang-
ing and children’s arts and
crafts, and there is also a
hanging larder for preserv-
ing game birds, a pastry
room, and a wine cellar.

There are three stair-
cases leading to the second
floor, the grandest of which
is lighted by a stained-glass
window depicting St
George, the patron saint of
England, battling a dragon.

Ian’s office is a hidden door
leading to the original gun
room, and if you look
closely at the restored wall-
paper in an upstairs hall-
way, a confection of fruit,
berries and birds, there is a
tiny naked nymph added by
a previous resident, plus
three miniature fairies Gigi
painted in honor of her
daughters.

By Christmas 2021, two
years after the reconstruc-
tion began, the family, plus
dogs Tess and Charlie, were
able to move into the Victo-
rian wing, which was com-
pleted first. They have kept
their London property.

Since then, Ian’s parents
have moved into one of the
cottages. Gigi’s cousin and
her husband live in another.

Ian estimates that al-
though $7.6 million has
been spent on the renova-
tion so far, more than the
house cost to buy, that sum
will keep going up. A sec-
tion of the decorative
domed ceiling in the music
room collapsed recently
and awaits repair. Work to
shore up the stone walls in
the garden is ongoing. Gigi
still needs to design several
of the guest bedrooms to
her satisfaction.

“This project is going to
go on forever,” she said.

Luxur
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OVER $1 BILLION TOTAL SALES VOLUME 2022 & 2023
RANKED #1 AT CORCORAN FOR THE SECOND CONSECUTIVE YEAR
OVERALL #1 NATIONWIDE AT CORCORAN

#1 AT CORCORAN COMPANYWIDE INDIVIDUAL BY VOLUME - REALTRENDS VERIFIED 2024
#2 IN NEW YORK STATE INDIVIDUAL BY VOLUME - REALTRENDS VERIFIED 2024

#12 NATIONWIDE INDIVIDUAL BY VOLUME - REALTRENDS VERIFIED 2024

NEW EXCLUSIVE: 25-Foot-Wide Historical Art Deco Mansion with Private
Garage | 49 East 80th Street | 14 Rooms | 8 Bedrooms, 5 Bathrooms, 3 Powder  Situated on 2 acres with ~ 380 feet of frontage on
Rooms, 6 WBFPs, Ceilings up to 12/, Elevator, Garden, Roof Garden, 3 Terraces, Moriches Bay with a private dock | 8 Bedrooms,

59 Shore Road, Westhampton, New York: The Point| NEW EXCLUSIVE: Delano & Aldrich 22-Foot-Wide

4 Bedrooms, 5 Bathrooms, 3 Powder Rooms,
Restored Original Details | 9,193 SF Interior & 2,042 SF Exterior | Townhouse |
$17.95M | Web# 23047206

9 Bathrooms, Powder Room | Carriage House with

12,000+ SF | Waterfront Estate | $15.95M | Web# 744260  Townhouse | $19.5M | Web# 23011054

Prewar Palatial Penthouse Duplex with Spectacular San Remo Southeast Corner Triple Mint Residence with
Entertaining Terrace | 895 Park Avenue, PHC | 12 Rooms | Central Park Views | 145 Central Park West, 4C | 13 into
6 Bedrooms, 5 Bathrooms, Powder Room, 2 GFPs, Ceilings 10 Rooms | 3 Bedrooms + Library + Staff Bedroom,

up to 10’ 6", Through-the-Wall AC and Central Air | Iconic 4 Bathrooms, Powder Room, Juliet Balcony, Central Air,
Manhattan Skyline Views | Co-op | $17.5M | Ceilings up to 10" | Co-op | $15.75M | Web# 21835968
Web# 22920146

NEW EXCLUSIVE: Corner Penthouse with an Incredible
Private Roof Terrace and Picturesque City and River
Views | 255 East 49th Street, Penthouse B | 8 Rooms |

4 Bedrooms, 3 Bathrooms, 2 Powder Rooms, 2 WBFPs,
10-Foot Ceilings, Central Air, Second Kitchen | Sweeping
Views | 3,256 SF Interior & 1,600 SF Exterior | Condo |
$4.99M | Web# 23039716

Palatial Prewar Southeast Corner Sun-Flooded Duplex with
Grand Entertaining Rooms | 760 Park Avenue, 7/8 | 21 Rooms |
9 Bedrooms, 7 Bathrooms, 2 Powder Rooms, 2 External Staff
Bedrooms, 3 WBFPs, High Ceilings, Through-the-Wall AC |
Co-Exclusive | Co-op | $22.5M | Web# 22885256

Cathy Franklin

NEW EXCLUSIVE: Triple Mint Sun-Flooded Corner Prewar
Co-op on Fifth Avenue with Treetop and City Views |

33 Fifth Avenue, 7AB | 7 into 5 Rooms | 3 Bedrooms,

3 Bathrooms, High Ceilings, 5-Zone Central Air, Gold Coast
Location | Co-op | $5.95M | Web# 23023650

Lic. RE Salesperson & Senior Global RE Advisor
m 917.863.8209 | 0 212.323.3236
cathyfranklin@corcoran.com | @ @cathyffranklin

corecorarn

NEW EXCLUSIVE: Grand 22-Foot Wide C.P.H. Gilbert

Neo-Federal Mansion | 67 East 93rd Street | 12 Rooms |  Designed Townhouse | 311 West 74th Street | 14 Rooms |

7 Bedrooms, 5 Bathrooms, 2 Powder Rooms, Ceilings

6 WBFPs, Ceilings up to 12/, Elevator, Garden, Original  up to 11'2”, Garden, Roof Garden with Outdoor Kitchen,
2 Bedrooms & 2 Bathrooms | Gunite Zero-Edge Pool |  Prewar Details | 9,061 SF Interior & 1,730 SF Exterior |

Terrace, 5-Zone Central Air | 7,614 SF Interior & 808 SF
Exterior | Townhouse | $8.95M | Web# 23003103

Spectacular Emory Roth Prewar Fifth Avenue Southwest
Corner Duplex Condominium with Sweeping Central Park
Views | 1200 Fifth Avenue, 6S7C | 16 Rooms | 7 Bedrooms
+ Library + Staff Bedroom, 7 Bathrooms, Powder Room,
FP, High Ceilings, Through-the-Wall AC | Sweeping
Central Park Views | 5,116 SF | Condo | $7.975M |

Web# 22919858

Prewar Turn-Of-The-Century Mint Park Avenue Corner Duplex |
830 Park Avenue, 9/10B | 10 Rooms | 4 Bedrooms, 3 Bathrooms,
Powder Room, WBFP, Ceilings up to 10°, Central Air |

Co-op | $9.25M | Web# 22998969

VANESSA BERBERIAN FOR THE WALL STREET JOURNAL (4)



M6 | Friday, June 21, 2024

THE WALL STREET JOURNAL.

MANSION

RV

Maintenance

Continued from page M1

opted not to spend $15,000 on an
extended warranty since Kenny is
a former mechanic who can han-
dle many repairs on his own. But
they self-insure by depositing
$500 into a savings account each
month to cover future mainte-
nance and repairs.

Just like a car, RVs need rou-
tine maintenance. Jon Ferrando,
founder of Blue Compass RV,
which operates over 100 dealer-
ships in 33 states, recommends an
inspection and routine mainte-
nance every six to 12 months, de-
pending on mileage and how fre-
quently the RV is used. During the
visit, which takes from four hours
to a full day for a motorized RY,
depending on the size and com-
plexity of the vehicle, the rig will
be checked for water leaks and is-
sues with key systems, such as
electrical, heating and cooling,
brakes and tires. Roof seams will
also be resealed if necessary.

Brett Davis, president and chief
executive officer of National In-
door RV Centers, an RV retailer
that offers sales, service and stor-
age, said his shop rate for a me-
chanic is $219 per hour, and the
lowest rate he’s seen in the indus-
try is $180. Davis said that RV
owners frequently find they can’t
get service when they need it due
to what he says is a critical short-
age of qualified RV mechanics. As

David and Joyce Ferrie own a $2.2
million, 45-foot Marathon Coach.

a result, many owners plan for
routine maintenance months in
advance, and for repairs, they
could find themselves stranded
while they await service.

Dave Ferrie, 75, has been RVing
for 18 years. He used to own a
$770,000 motor coach and once
had to wait 60 days to get a rou-
tine oil change from the dealer, a
service that typically runs between
$1,000 and $2,500 for a diesel mo-
tor coach, he said. Ferrie had so
many problems with that vehicle,
including a complete failure of the
navigation system and digital
screens that operated the coach,

that he and his wife, Joyce Ferrie,
69, decided to sell it and purchase
a $2.2 million Marathon Coach, a
45-foot-long custom RV converted
from a commercial bus shell. “It’s
basically the top of the food chain
in motor coaches,” he said. Now,
when the vehicle needs service, the
couple gets an appointment right
away from a nationwide network
of Marathon providers, or even
from a mobile technician, an en-
hanced level of service provided by
the company to its luxury buyers.

While many RV owners pur-
chase extended warranties to cover
the cost of repairs, Davis noted

Jeri and Kenny Saulsbury spend half the year in their 2024 Entegra Coach Cornerstone, which
has a suggested retail price of $930,000.

that depending on the warranty
company, owners may face delays
in getting approval for those re-
pairs. Sometimes an inspection by
the warranty company is required
before a repair will be authorized,
and that contributes to the delay.

Here are some things to con-
sider before you purchase that RV
you’ve been eyeing.

Get handy. Jeri and Kenny Sauls-
bury took classes on RV mainte-
nance and repairs, attending sepa-
rate five-day courses by Entegra
and Spartan. They keep a so-
called “bible bag,” a suitcase filled
with manuals and other informa-
tion about their coach, on hand at
all times. They also have a $600
kit that contains filters, belts and
other parts they might need on
the road. Those who are less
handy may want to consider a
roadside-assistance program.

Buy used. All new RVs go through
a “shakedown” period during their
first year, when electrical or other
defects are often discovered. That
is why Ferrie, who has owned four
new motor coaches, suggests buy-
ing a late-model rig that is past
the one-year shakedown period.
Anyone purchasing a preowned RV

should obtain all the maintenance
records from the prior owner, and
get an inspection by a certified RV
inspector, which Saulsbury said
costs $600 to $800.

Schedule routine maintenance in
advance. With a nationwide
shortage of qualified RV techni-
cians and frequent waits for
parts, plan in advance for routine
maintenance. Many manufactur-
ers and dealers offer free space
and hookups for owners to camp
on-site while they wait for ser-
vice to be completed, and it isn’t
uncommon for RVers to arrange
to meet friends at the manufac-
turer when they go for service.
Jacob Shearer, director of cus-
tomer service for Jayco Motor-
ized, an RV manufacturer, said
that the company’s service facil-
ity can accommodate about 20
rigs in its lot. Vehicles receiving
factory service are returned to
the owner at the end of every
workday, and the service techni-
cian will connect all the hookups,
pull out the sliders (expandable
sections of the RV sides that in-
crease the size of the interior)
and set up camp so owners can
return to their coaches and sleep
in their own beds at night.

L

C

44 Cocoanut Row 514A, Palm

-
oy

Beach, Florida ‘

CLOCKWISE FROM TOP LEFT: DAVID FERRIE (2); JERI SAULSBURY/RVADVENTURETIME (2)

Fantastic Lakefront oversized penthouse with enormous 4,500 square foot +/- waterfront
terrace and poolside cabana. Beautiful sunset and Intracoastal views. Light and Bright
living room is lined with oversized windows. Perfect for entertaining with dining room,
family room, and terrace. Featuring 2 bedrooms plus den, 3 full baths, approximately

2,800 square feet of living space, wet bar, and breakfast nook. Unit 513A next door
could possibly be combined with 514A, please consult an architect.
Exclusive Offering - Christian J. Angle 561-629-3015

Svalbard, High Arctic
14,830 acres of pristine Arctic land located inside a fiord | 5km of shoreline | The Reinholmer Island
Mountains | Glacier | Valleys | Flatland & an abundance of wildlife | Flights from Oslo to Longyearbyen

A unique opportunity to acquire the Company holding the last remaining privately owned land on
Svalbard with significant environmental, scientific and economic importance.

Of 40

www.AngleRealEstate.com
C561.629.3015 179 Bradley Place
E cjangle@anglerealestate.com Palm Beach, Florida 33480

Though information is assumed to be correct, offerings are subject to verification, errors, omissions, prior sale, and withdrawal
without notice. All material herein is intended for informational purposes only and has been compiled from sources deemed
reliable. Equal Housing Opportunity. Outlines for illustraltion purposes only- consult a survey.

by
Scan here or visit: www.kulspids.com [=]&

King & Spalding LLP
tspulak@kslaw.com
+1202 255 6942

Knight Frank London

will matthews@knightfrank.com
+44(0)20 78611440

Floyd Zadkovich LLP
jonathan.webb@zeilerfloydzad.com
+44 (0) 208 017 2517

knightfrank.co.uk Your partners in property
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HOUSE CALL | MIKE LOVE

Summer Was Forever
For Beach Boys’ Singer

Featured in the new band documentary, the lead singer on his childhood villa

in Los Angeles, family singalongs and yearning for a harp

he first time I sang three-
Tpart harmony it was 1957

and I was walking with my
cousin Brian Wilson and my sister,
Maureen. Brian and I were already
singing along to doo-wop and
Everly Brothers records at my
house. Maureen played the harp.

But on this day, Brian showed
us how to turn two-part harmony
into three parts. Brian had been
studying albums by pop vocal
groups like the Four Freshmen,
the Hi-Lo’s and the Four Preps. I
liked those jazzy groups, too, but
I was more into R&B.

Music was a passion for our ex-
tended family. In our living room,
we had a grand piano, an organ
and a harp. We lived in the Bald-
win Hills section of Los Angeles,
in an area called Pill Hill because
so many doctors had homes there.
We had a beautiful, three-story
Mediterranean-style villa with a
view of Los Angeles, the moun-
tains and the Pacific.

Even though our house had 14
rooms and five bathrooms, it
filled up fast. I was the oldest of
six children.

My dad, Milt, worked at Love
Sheet Metal, a business his father
started in 1938. During the war,
the company switched to defense
manufacturing and fabricated gal-
leys for Navy ships. After the war,
the focus was suburban home de-
velopment and the baby boom. As
a result, we were comfortable.

My mom, Emily Glee, was a
homemaker and loved to sing. She
favored light opera and led sing-
along parties at home. Her friends
were part of what they called the
Glee Club. She’d get us up for
school by blasting opera records.

Mom’s brother was Brian’s fa-
ther, Murry Wilson. The Wilsons
lived in Hawthorne, about 10
miles south. Our families didn’t
always blend well. There was
some envy on Murry’s part as he
struggled to be a songwriter. He
could be brusque and was hard on
his kids—Brian, Dennis and Carl.

In high school, I was very shy
and socially awkward. I was into

art and nature and was a huge
reader. My love of literature
spilled into poetry and stuff that
ordinary kids avoided. I ran long
distance, cross-country and track.
I had everything I needed at
home, but I wasn’t spoiled. I ap-
preciated that my mother had
come to California from Kansas
during the Depression. The dust
storms in Kansas had destroyed

everything. There
was no money, and
food was scarce.

Despite my par-
ents’ passion for
music and the arts,
there was little emo-
tion. It was cultural,
in a way. My
mother’s father had
been absent a lot,
and her mother had
birthed nine kids, so
there was only so
much attention to go
around.

After high school
in 1959, I enrolled at
Los Angeles City
College, but after
two semesters, I left.
I worked as a sheet
metal apprentice at
my father’s company
and as a filling sta-
tion attendant.

In 1961, I married
my high-school
sweetheart, Frannie.
Soon after, our old-
est daughter, Me-
linda, was born.
Brian was at El
Camino College and left around
the same time I left LACC. There,
he’d met a neighbor, Al Jardine,

and was putting together a group.

We formed the Pendletones
that fall. One day, Dennis and I
went fishing together at Redondo
Beach and talked about surfing.
Dennis went back to the house
and told Brian. I came over and
co-wrote “Surfin’” with Brian in
his garage music room. I wanted
it to have a doo-wop sound.

In November, we recorded the
song. Russ Regan, a record dis-

The Beach Boys’ Al
Jardine, Mike Love,
Dennis Wilson, Brian
Wilson and Carl
Wilson in the early
1960s. Below, Love
with his mom, Emily

tributor, convinced
us to change our
name to the Beach
Boys. By December,
“Surfin’” was a local
hit. We signed with
Capitol Records the
following July.

Today, my wife,
Jacquelyne, and I
live in a house in
Nevada that over-
looks Lake Tahoe.
I’ve known the lake
all my life. My dad
and I used to fish
there. I bought the
property in 1981 and
didn’t develop it un-
til 30 years ago. Jac-
quelyne designed it.

When I think back
on the Beach Boys’
early years, I miss
Dennis and Carl, who passed. I
still have a blue Pendleton shirt
that we wore on the cover of our
first album, “Surfin’ Safari.” I of-
ten take it with me on tour. It re-
minds me of our start.

—As told to Marc Myers

Mike Love, 83, is a singer-song-
writer and co-founder of the
Beach Boys. Songs with his lyrics
include “I Get Around,” “Califor-
nia Girls” and “Good Vibrations.”
He appears in the new Disney+
documentary “The Beach Boys.”

MIKE'S ‘EXCITATIONS’

Documentary? Watching it, |
felt as if summer was forever
back then. Even when | was a
kid, our families often went to
the beach to make a bonfire.

Favorite home spot? My medi-
tation studio. It overlooks Lake
Tahoe and resembles a chapel.

Home splurge? | bought a Lyon
& Healy harp at an estate sale.
We have a rosewood Steinway
grand piano and a Hammond
organ in the living room. The
harp finishes it off.

Beach Boys songs? If I'm kick-
ing back, I'll put on “Good Vibra-
tions” or “The Warmth of the
Sun.”” | love them both.

ADVERTISEMENT

QUALIFICATIONS: Expertise in

adolescent psychology and addiction
medicine. Skills in communication and
conflict resolution.

HOURS: Let’s call them “unpredictable”

PAY: $0/Hr.

CLOCKWISE FROM LEFT: BERTIE WATSON FOR THE WALL STREET JOURNAL; MICHAEL OCHS ARCHIVES/GETTY IMAGES/DISNEY+; MIKE LOVE (FAMILY PHOTO)

Apply Today -The need is urgent
and there’s only one truly qualified
candidate: You.

Helping a loved one with an addiction can be a full-time job.
You never asked for it, but you may be the only person truly
qualified for the position. And we’re here to prepare you
for this job, providing not only help, but hope.

Visit drugfree.org to get started.

) Partnership
\/ to End Addiction




M8 | Friday, June 21, 2024

THE WALL STREET JOURNAL.

MANSION

ANNOTATED ROOM

Funky and
Fabulous

A couple’s new Brooklyn townhouse needed a
drastic change in atmosphere

By J.S. MARcus

olorful designer furni-

ture and unusual ter-

razzo surfaces have re-

vived a Brooklyn
townhouse for two New York pro-
fessionals.

In 2021, the couple, now both
37, decided to relocate from their
Manhattan rental to Bedford-Stuy-
vesant, a gentrifying neighbor-
hood on the other side of the East
River. They paid $2.7 million for
the three-story, two-unit home,
planning to use the main unit, a
2,800-square-foot triplex, for
themselves, while reserving the
900-square-foot garden apartment
for rental income or guests.

The building itself was in fairly
good shape, due to a recent gut
renovation undertaken by a previ-
ous owner, but the triplex needed
a drastic change in atmo-
sphere. Off-white painted paneling
and scuffed-up parquet floors
were anything but appealing for
the couple, who on paper might
seem conventional—he’s a lawyer
and she’s a consultant—but use
art and design to express more in-
dividual aesthetic interests.

She’s a painter, with a fun-lov-

ing, Pop-inspired streak, and he’s
tattooed from the neck down,
with a soft spot for black graph-
ics—on the walls and on objects,
as well as on his own body.

The couple turned to Giorgia
Cedro, a young Italian architect
based in Brooklyn’s Carroll Gar-
dens, to plan a $180,000 renova-
tion. Founder of Olbos Studio,
Cedro, 34, largely stuck by the tri-
plex’s original layout but injected
a whole new palette. The couple
lived in the garden unit during
the 18-month project, and moved
into their revamped triplex in
spring 2023.

The home’s centerpiece is now
the transformed open-plan parlor
floor, which combines classics of
20th-century Italian design with
more freewheeling pieces from
our own century.

“The clients have bold, particu-
lar tastes,” says Cedro, who says a
penchant for playfulness on the
consultant’s part, and a need for
some striking black elements for
the lawyer, were her starting
points.

Here are some of the design el-
ements of funky parlor.

Total Renovation Cost:
$180,000

1. For the spot above the kitchen island,
Cedro chose Lagranja Design’s Uto, a pen-
dant-lamp series created for Foscarini. She
went with two of the Pop-looking outdoor
versions, which are more playful as well as
more durable. // Price: $496 each

2. This blue-velvet Camaleonda sofa, an
update of a classic 1970s piece, from Italian
architect and design guru Mario Bellini,

anchors the home’s main sitting area. Cedro
likes the way the deep blue plays off the
blue paneling and exposed-brick walls. //
Price: $19,580

3. A native of Verona, which was once ruled

by Venice, Cedro grew up around traditional

terrazzo flooring. After finding Agglotech, an
innovative producer close to home, she lifted
the material—here in shades of green—off

the proverbial floor and placed it all around
the kitchen, from the island to the sink. //
Price: About $5,300

4. A black-metal dining table from CB2, al-
ready chosen by her clients, was an inspired
point of departure for Cedro, who added six
orange and blue Beetle chairs from Gubi by
GamFratesi. // Price: Table, $3,699; chairs,
$1,299 each

5. During the renovation, the existing par-
quet floors were sanded and finished off
with a light patina, but the clients wanted to
cover them up a bit, says Cedro. For the
main sitting area, she suggested an artisan-
made Moroccan rug by Benisouk in raw
wool, with pink playing off a nearby orange-
red tubular lamp. Cedro says the use of area
rugs “helps define different spaces when the
layout is so open.” // Price: $1,890

ADVERTISEMENT

BOCA RATON, FLORIDA

GL Homes is proud to introduce Lotus Edge, the newest property in
Boca Raton featuring the cutting edge of luxury. With all-new modern home
designs, enhanced standard features, five-star resort-style amenities and
an incredible location near the best shopping, dining and beaches in South
Florida, Lotus Edge has it all!

$1.4 million to $3 million LotusBoca.com

GL Homes
phone: 800.616.0416

55+ LIVING IN 4 GREAT FLORIDA LOCATIONS

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!
Enjoy a magnificent clubhouse, resort-style pool, pickleball, and so much
more. Single-family homes include luxury standard features. 4 amazing
locations — Boynton Beach, Naples, Port St. Lucie and Tampa. Experience
the best today! Call or visit for more.

From the $400s to $2 million ValenciaLiving.com

GL Homes
phone: 800.495.6406

FREEDOM, MAINE

12-acre PRIVATE ISLAND connected by a causeway with a remarkable
year-round log home sets the stage for quintessential lakeside living on Sandy
Pond. Stunning great room w/fieldstone fireplace, classic country kitchen,
primary bedroom w/bath, guest wing, wrap-around porch, recreation wing w/
pool, south-facing beach, 3,750’ of shoreline and more. Enjoy the serenity of
your own magical island retreat.

$1,890,000.

Camden Real Estate Company

Annie Kassler
phone: 207.542.9000 anniek@camdenre.com

MIDDLETOWN, RHODE ISLAND

The epitome of coastal living at this breathtaking water view estate at
the end of a private cul-de-sac boasting panoramic views of Second Beach,
Sachuest Point, and the Atlantic. Abutting over 10 acres of open space, as
well as the Fredrick Law Olmsted-designed 125-acre grounds of St. Georges
School, this uniquely appointed seven suite private retreat provides an idyllic
haven near Newport County’s fabulous beaches.

$5,630,000 GustaveWhite.com

Gustave White Sotheby’s International Realty
phone: 401.849.3000

ORLANDO, FLORIDA

5100 Cranes Point Court 5 BR, 5 Bath, 6291sf on 1.15 acres Beautiful
Home inspired by Chateau de Cheverny in Loire Valley, France. Incredible
Architecture, Construction & Custom Finishes. Private Gated Community.
Expansive Formal Dining Room & Kitchen, Luxurious Primary Bedroom Suite,
4 Fireplaces, Heated Screened Pool. Whole home generator, One bedroom
apartment over garage. 8 minutes south of Downtown Orlando.
$1,899,900 www.5100cranespointcourt.com

Karick Price & Associates

Karick Price
phone: 321.689.8554 email karick@karickprice.com

\

CHARLESTON, SOUTH CROIA

The Robert Murray House, located at 42 South Battery in the renowned
South of Broad neighborhood in downtown Charleston a block away from
the waterfront. Circa 1802, this Charleston Single features 4 beds, 4 baths,
original heart of pine floors, an expertly designed garden by Loutrel Briggs,
a luxurious pool, an elevator, and plenty of modern updates.

$5,800,000 JohnDunnan.HandsomeProperties.com

Handsome Properties

John Dunnan
phone: 843-364-2822 john@handsomeproperties.com

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

FILIPPO TOMMASOLI
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Distinctive Properties

To advertise: email sales.realestate@wsj.com or WSJ.com/classifieds

DISCOVER LUXURY OF A DIFFERENT KIND

Introducing The Mather in Tysons, Virginia—a forward-thinking

destination for those 62 and better.

Forget what you thought you knew about senior living. Inquire today.

(703) 348.8522 | themathertysons.com

FITNESS CENTER ¢ POOL * SPA * RESTAURANTS < BAR + LOUNGE « EVENTTERRACE ¢ CONCIERGE * 3 ACRES GREEN SPACE ¢ ROOFTOP CLUBROOM < DOG PARK

ENGAGE

10.3MM

AFFLUENT READERS WITH A NET WORTH OF SIMM+

YOUR PROPERTY HAS A HOME IN MANSION. THE FINEST HOME EVER CONSTRUCTED IN WASHINGTON
. . N - 2400 FOXHALL ROAD NW
For more information on advertising opportunities,

Sited along revered Foxhall Road, at the highest point in Washington, sits one of the finest residences ever

DIEBSE CUﬂtﬂCt SalESFEHIESthE@WS]CUm constructed in the Capital Region. Inspired by the Chateau du Grand-Lucé in central France, an

undisputed all- star team of artisans — interior designer Thomas Pheasant, developer Michael Banks,
architect David Jones, and landscape architect Richard Arentz — have collaborated over the course of
three years to create an estate whose unrelenting splendor harkens back to a bygone era of
handcraft hip. Strategically positioned mere minutes away from the White House, embassies,
upscale dining, and vibrant entertainment hubs, this estate offers unparalleled convenience.
Undoubtedly, 2400 Foxhall Road stands as an extraordinary testament to unwavering quality,
representing one of the most exceptional properties ever presented in the Mid-Atlantic.

MANSION | THE WALL STREET JOURNAL.
FOXHALLRESIDENCE.COM

SOUFCE: |DSUS Afﬂuent SU‘rVEy USA Spnng 2022 AdUltS ]8 or Ulder"HHl 3125'UUD+ RANKED #1 IN WASHINGTON BY REALTRENDS | AS ADVERTISED IN THE WALL STREET JOURNAL
©2024Dow Jones & Company, Inc. All Rights Reserved.

DANIELHEIDER.COM | 202-938-3685 | DANIEL@DANIELHEIDER.COM




M10 | Friday, June 21, 2024

THE WALL STREET JOURNAL.

PRIVATE PROPERTIES

Actress Rebel Wilson Uses This House as an Office

Actress Rebel Wilson is asking
$4.15 million for the West Holly-
wood, Calif., home she calls her
Office House.

The “Bridesmaids” actress, who
lives about 5 miles north in the
Hollywood Hills, used the five-
bedroom, roughly 4,400-square-
foot Los Angeles home to hold
meetings and film social-
media content. “I love
real estate, so I
thought, ‘If I need an
office, I’ll make it an
investment,” ” said
Wilson, 44. She paid
$2.95 million for the
house in 2016.

Now, she is downsizing
to a smaller office space be-
cause she is spending more time
at home with her 1-year-old
daughter, Royce, and her fiancée,

has a covered deck and an out-

clothing-brand founder Ramona
Agruma. She plans to buy a
smaller “office house” or choose a
conventional office space. “But it’s
sad, because it’s such a good
house,” she said.

Built in 2015, the traditional-
style Office House has a saltwater
swimming pool and hot tub. The
gated, roughly 0.15-acre lot also

door fireplace, said listing agent
Tracy Tutor of Douglas Elliman.
Wilson converted the garage into
a gym with a pink-neon sign that
reads “Rebel Gym,” she said.
Inside the house, Wilson filled
the foyer’s built-in wine storage
with awards she has won; “I'm
not a big drinker,” she said. Seat-

ing and dining areas decorated
with movie posters served as
meeting spaces where Wilson,
who is also a writer and producer,
said she brainstormed with devel-
opment teams to create movies
including the 2019 film “The Hus-
tle” with Anne Hathaway and the
2022 movie “Senior Year.”

The Australian actress wrote

FOR SALE

4,400 sq. ft,
5 bedrooms

much of her autobiography “Rebel
Rising” in her private office, she
said. The room has a glass case
that holds her navy blue skirt suit
from “Pitch Perfect.” She also dis-
plays pop art and memorabilia

from her movies, including a “Cats”

clapperboard signed by co-stars
Ian McKellen and Taylor Swift.
The home also served as a

$4.15

MILLION

Purchase price in 2016:

guesthouse for out-of-town family
and friends, she said.

Wilson, who paid $2.2 million
for her Hollywood Hills house in
2014, is also putting her Sydney
penthouse up for auction later
this month. The apartment is an
investment property, but Wilson
stayed in it while renovating her
home in Sydney, she said. Wilson,
who is writing, directing and star-
ring in the upcoming musical
movie “The Deb,” also has homes
in London and New York City.

—Sarah Paynter

P See more photos of notable
homes at WSJ.com/RealEstate.
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Distinctive Properties

To advertise: email sales.realestate@wsj.com or WSJ.com/classifieds

AN
WASHINGTON

FINE PROPERTIES

4.:3/ !

EASTERN SHORE
8620 Bozman Neavitt Rd.
St. Michaels, MD

Doc Keane 202-441-2343

23 S P T . X
POTOMAC RIVERFRONT $17,500,000
169 Crest Ln.

McLean, VA

HRL Partners

Adam T. Rackliffe 202-243-1620

GEORGETOWN

1314 28th St. NW
Washington, DC
Jean Hanan 202-494-8157

SPRING VALLEY $7,950,000
3300 Nebraska Ave. NW
Washington, DC

Ben Roth 202-465-9636

The Roth Team

GREAT FALLS $3,995,000
9324 Georgetown Pike

Great Falls, VA

Thornett + Corder 202-415-7050
Adam T. Rackliffe 202-243-1620

BERKLEY
4853 Foxhall Cres. NW
Washington, DC

e

R

BERKLEY $1,850,000
4501 Foxhall Cres. NW
Washington, DC

W. Ted Gossett 703-625-5656
Jean Smith 202-255-8167

2906 Ordway St. NW
Washington, DC

202.944.5000

$9,950,000

Adam T. Rackliffe 202-243-1620

$7,500,000

$3,750,000 COUNTRYSIDE

Liz Lavette Shorb 301-785-6300

CLEVELAND PARK $1,825,000

Margot Wilson 202-549-2100

DISTRICT OF COLUMBIA

WESLEY HEIGHTS $9,750,000
4526 Hawthorne St. NW
Washington, DC

HRL Partners

Adam T. Rackliffe 202-243-1620

GEORGETOWN
3007 Q St. NW

Washington, DC
Nancy Taylor Bubes 202-386-7813
The NTB Group

$6,495,000

$3,525,000
903 Countryside Ct.
Washington, DC

W. Ted Gossett 703-625-5656

LOGAN CIRCLE
1013 O St. NW
Washington, DC

HRL Partners

Adam T. Rackliffe 202-243-1620

$1,795,000

FOREST HILLS

Washington, DC

Nancy ltteilag 202-905-7762
Chris Itteilag 301-633-8182

A
GEORGETOWN
2900 K St. NW #607
Washington, DC

Nancy ltteilag 202-905-7762
Chris Itteilag 301-633-8182

AVENEL/POTOMAC $3,500,000

10 Beman Woods Ct.
Potomac, MD

Nancy Itteilag 202-905-7762
Chris Itteilag 301-633-8182

LOGAN CIRCLE
1507 Caroline St. NW
Washington, DC
HRL Partners

Adam T. Rackliffe 202-243-1620

$9,100,000
4701 Linnean Ave. NW

$5,500,000

EDGEMOOR

7116 Glenbrook Rd.
Bethesda, MD
Nancy Itteilag 202-905-7762

CHEVY CHASE
3803 Jenifer St. NW
Washington, DC
HRL Partners

BRADLEY HILLS
7000 Bradley Blvd.
Bethesda, MD

HRL Partners

B, — o
LOGAN CIRCLE
1334 Wallach Pl. NW
Washington, DC
HRL Partners

$1,795,000

BRINGING YOU THE FINEST
AGENTS « PROPERTIES + EXPERIENCE

$8,850,000

Adam T. Rackliffe 202-243-1620

Adam T. Rackliffe 202-243-1620

$2,150,000

Adam T. Rackliffe 202-243-1620

$1,795,000

Adam T. Rackliffe 202-243-1620

KALORAMA
2244 S St. NW
Washington, DC
Margot Wilson 202-549-2100

$8,000,000

WESLEY HEIGHTS $4,495,000
4433 Cathedral Ave. NW
Washington, DC

HRL Partners

Adam T. Rackliffe 202-243-1620

GEORGETOWN
1219 29th St. NW
Washington, DC
W. Ted Gossett 703-625-5656

$1,900,000

GEORGETOWN $1,349,000
1305-1315 30th St. NW #102
Washington, DC

Nathan Guggenheim 202-333-5905
Adam T. Rackliffe 202-243-1620

FLORIDA

BIDDING ENDS

July 16

NEW CONSTRUCTION
) COASTAL HOMES, LOTS,
WATERFRONT LAND
AND COMMERCIAL LAND

7HaucTions.com  Seven @Hills
AUCTIONS

ONLINE

Bay & Jackson
Counties, FL

au

800-742-9165

Seven Hills Auctions, LLC: Lic. FL: AB3765, FL-CQ1057830, 10% Buyer’s Premium

CALIFORNIA

G | The GRUBB Co.
BERKELEY « CA

77 THE PLAZA DRIVE
AN

New Listing! Perfect Claremont location
on quiet street near everything! Updated/
expanded home with most fab office
overlooking garden. Large kitchen/
lounge area, family/rumpus room. Quiet
and charming. 77ThePlaza.com
3+BR « 2.5BA « $3,095,000
—— Faye Keogh
®510.220.6373
CALDRE#00988354
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LIST YOUR PROPERTY TODAY
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AN ORIGINAL AUSTIN BROKERAGE. Serving Austin & Surrounding Areas Since 1986. Forbes
— |
MOREL A N D GLOBAL PROPERTIES

PROPERTIES

LUXURY
Lrl) PORTFOLIO
MORELAND.COM | @MorelandProperties INTERNATIONAL
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LAKE AUSTIN | Price upon request OLD ENFIELD | Price upon request LAKE AUSTIN | Price upon request LAKE AUSTIN | $10,800,000

6 Bd | 7F+2H Ba | Pool | 3.27 Acres 5 Bd|6.5Ba |4 Living | Stately, restored 1924 estate Steps to the water on ultra-desirable Lake Austin 1.64 Acres | 200’ waterfront | 2-Level boat dock
ERIC MORELAND 512.480.0844 DIANE HUMPHREYS 512.413.9406 GREG WALLING 512.633.3787 ERIC MORELAND 512.480.0844

SPICEWOOD | $8,500,000 LAKE TRAVIS | $7,450,00 WIMBERLEY | $5,000,000 WESTLAKE | $4,225,000

Once-in-a-lifetime Hill Country retreat | 30 Acres 11.267 Acre | £1,300’ waterfront | Existing structures A true work of art hidden in nature | 31 Acres 5Bd | 6F+2H Ba | 1.7+ Acres | Eanes ISD
GREG WALLING 512.633.3787 ERIC MORELAND & SCOTT SUFFEL 512.480.0844  KIM COLLINS & DON SEMBERA 512.927.6881 BEN SAVRICK 512.673.2024

WESTLAKE | $3,995,000 DOWNTOWN | $3,485,000 TARRYTOWN | $3,200,000 ALLANDALE | $2,850,000

5Bd|5Ba| Eanes ISD | .85 Acre 3Bd | 3.5Ba | Overlooking downtown & Shoal Creek 4 Bd|3.5Ba| 3 Living | LEED certified | Xeriscape 5Bd | 4.5 Ba | Luxury contemporary new build
ERIC MORELAND 512.480.0844 DIANE HUMPHREYS 512.413.9406 DIANE HUMPHREYS 512.413.9406 WENDE PARKS 512.680.5199

THE COURTYARD | $2,639,000 CLARKSVILLE | $2,700,000 WESTLAKE | $2,650,000 TARRYTOWN | $2,495,000

4Bd | 3.5Ba | 3-Car Garage | Single story 4 Bd | 2F+2H Ba | 3 Living | Artistic gem 4 Bd | 4.5 Ba | Sweeping views | Pool | Eanes ISD 4Bd|3.5Ba| 3 Living | Ideal central Austin location
JO CAROL SNOWDEN 512.657.4441 DIANE HUMPHREYS 512.413.9406 CLAYTON BULLOCK 512.797.6446 DIANE HUMPHREYS 512.413.9406
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LAKE TRAVIS | $2,499,000 PEMBERTON HEIGHTS | $2,195,000 SOUTH AUSTIN | $2,175,000 DEEP EDDY | $2,100,000
3Bd | 3.5 Ba| Pool | Views on Lake Travis 4Bd| 4 Bal 3 Living | Sophisticated cottage 4 Bd | 3.5 Ba | Moore|Tate Saltbox design near park Ultimate walkability | Modern, sustainable design
ERIC MORELAND & ANDREW SENTER 512.657.2094 DIANE HUMPHREYS 512.413.9406 CLAYTON BULLOCK 512.797.6446 DOUG ROBERTS 512.731.5105
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SOUTH CONGRESS | $2,000,000 LAKE AUSTIN ACCESS | $1,900,000 TARRYTOWN | $1,895,000 TARRYTOWN | Price upon request
.29-Acre development opportunity on So. Congress 3Bd | 2.5 Ba | Lake Austin waterfront with boat dock 2 Bd|2Ba | Dedicated boat slip on Lake Austin 4Bd|3.5Ba| Pool
CHAD MAHAGAN 512.773.6281 CHAD MAHAGAN 512.773.6281 DIANE HUMPHREYS 512.413.9406 MARIETTA SCOTT 512.809.0367
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TARRYTOWN | $1,690,000 LAKEWAY | $1,649,000 LAKE POINTE | $1,380,000 LAKEWAY | $775,000
3Bd | 3Ba | Lock & leave in central Austin 4Bd | 3.5Ba | Lake Austin access 4 Bd|3.5Ba| Recently completed pool 3 Bd | 2.5 Ba | Office | Easy living in Lakeway
MARIETTA SCOTT 512.809.0367 CHAD MAHAGAN 512.773.6281 ELSA DECKER 512.771.6831 DONNA MAHLUM 512.565.6400
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Sky House at Central Park Tower
217 W 57th Street, #127-128 - New York City, New York

8 Bed - 9/1Bath - US$150,000,000 - Property ID: F765014293

Soaring high above the New York City skyline, occupying floors 127 and 128, you will find this
magnificent duplex penthouse at Central Park Tower, the highest residential address in the World.
Sky House boasts 11,535 sqg. ft of beautiful living space and 360-degree panoramic views spanning
from Central Park to the Hudson and East Rivers, and the entirety of the New York skyline.

Shlomi Reuveni - +1 917 822 9914 - centralparktower@reuveni.com - CentralParkSkyHouse.com
Christie's International Real Estate Group and Reuveni Development Marketing

Exclusive Sales and Marketing: Reuveni LLC, d/b/a Reuveni Development Marketing, 654 Madison Avenue, Suite 1501, New York, NY 10065. (212) 362-0015 and Christie's International Real Estate Group LLC,
1Rockefeller Plaza, Suite 2402, New York, NY 10020. (212) 590-2473. The complete offering terms are in an offering plan available from Sponsor. File No CD16-0240. Sponsor: SMITELL LLC. 805 Third Avenue,
Seventh Floor, New York, NY 10022. Sponsor reserves the right to make changes in accordance with the terms of the Offering Plan. Equal Housing Opportunity.

3675 Fort Charles Drive 224 W. Key Palm Road 139 Sheridan Road

Naples, Florida Boca Raton, Florida Winnetka, Illinois

5Bed - 6/3 Bath - US$45,000,000 6 Bed - 9 Bath - US$24,900,000 6 Bed - 6/2 Bath - US$11,750,000
Property ID: F1795125325 Property ID: F988440623 Property ID: F1930075236

Jane E. Wood - +1 239 248 8825 Adam Elmer - +1 215 584 1287 Jena Radnay - +1 312 925 9899

Emma Jane Beckmann - +1 239 248 8825 Marie Mangouta - +1 561 639 2149 @properties Christie's International Real Estate
John R. Wood Christie’s International Real Estate Fortune Christie's International Real Estate

825 E. Saddle River Road 21 Whitehall Avenue 18 Hardie Street

Ho Ho Kus, New Jersey Georgetown, South Carolina Verplanck, New York

9 Bed - 6/2 Bath - US$3,900,000 5 Bed - 4/1Bath - US$2,450,000 3 Bed - 2 Bath - US$1,095,000
Property ID: F1361134639 Property ID: F1150610689 Property ID: F1029918428

Jill P. McAuliffe - +1 201290 7271 Jay Nelson - + 1843 817 8508 Mary JoAnn Byrne - +1 914 837 0531
Colleen A. Staff - +1201707 6923 The Litchfield Company Christie's International Real Estate Zachary Cohen - +1 914 433 3511

Christie's International Real Estate Group Christie's International Real Estate Group
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