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What’s

News

Business &3 Finance

@ A key tool that businesses
have counted on to keep a lid
on employees’ drug spend-
ing—filling workers’ prescrip-
tions by mail—is now driving
up their costs. Al

@ The EU charged Microsoft
with antitrust violations over
the bundling of its Teams
collaboration tool with Office
365 and Microsoft 365. B1

@ Volkswagen is investing
$1 billion in electric-pickup
maker Rivian Automotive,
with plans to spend up to $5
billion as part of a software-
development partnership. B1

# Airbus lost about $12 billion
in market value after the
group lowered its commercial
aircraft delivery goal and fi-
nancial targets for the year. B3

@ Blockbuster obesity drug
Wegovy has been approved
in China, opening the door
for maker Novo Nordisk to
begin selling it in the world’s
second-largest economy. B3

@ Tesla issued two more re-
calls for more than 11,000 of
its Cybertrucks over issues
with the trunk and the wind-
shield wiper, bringing the to-
tal recalls to four this year. B4

@ Investors are committing
$80 million to take over Sta-
bility Al, an image-genera-
tion startup that took off
with the Al boom but ran
into business problems. B4

@ Interpublic Group is in
talks to sell prominent digi-
tal agency R/GA to India’s
Tata Consultancy Services,
according to people familiar
with the matter. BS

@ A bounce in Al chip maker
Nvidia’s shares helped lift the
tech-heavy Nasdaq 1.3%, while
the S&P 500 rose 0.4%. The
Dow fell 0.8%. B12

World-Wide

—’—

@ Israel’s military must be-
gin drafting ultra-Orthodox
Jewish students, the coun-
try’s Supreme Court ruled, in
a decision likely to put pres-
sure on Netanyahu’s right-
wing coalition as Israel
fights its war in Gaza. Al

@ Israel’s military operation
in Rafah has exacerbated
the hunger crisis in southern
Gaza while a projected fam-
ine in the enclave’s north re-
mains a high risk, according
food-security experts. A7

4 Rep. Jamaal Bowman of
New York was defeated by
George Latimer in the Demo-
cratic Party primary, and Rep.
Lauren Boebert bested a
crowded Republican field in
Colorado to win the GOP nom-
ination for a third term. A6

4 The U.S. surgeon general
declared gun violence a pub-
lic-health crisis, calling on
policymakers to pass stron-
ger laws to reduce deaths. A3

@ WikiLeaks founder Julian
Assange pleaded guilty to vio-
lating the Espionage Act and
was allowed to walk free, end-
ing a legal saga that has
stretched for over a decade. A3

4 Oklahoma’s highest court
blocked the opening of what
would have been the nation’s
first religious charter school. A6

@ Hundreds of Kenyan police
officers arrived in Haiti as part
of a long-awaited U.S.- and
United Nations-backed mission
to fight gangs and bring order
in the Caribbean nation. A9

4 The International Crimi-
nal Court issued arrest war-
rants for Russia’s former de-
fense minister and its army
chief for war crimes commit-
ted during Moscow’s inva-
sion of Ukraine. A9
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Tax Protest Turns Dea
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BLOODSHED: Protesters in Nairobi try
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dly at Kenyan Parliament

njured people on Tuesday after police opened fire on demonstrators as crowds
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stormed Parliament, where lawmakers had been debating tax increases aimed at stemming Kenya’s debilitating debt crisis. A9

Citigroup CEQO Fraser Races
To Turn Around Sluggish Bank

By JUSTIN BAER

Jane Fraser has hit the
midpoint of what the chief ex-
ecutive has called a critical
year in her plan to fix Citi-
group.

If she’s successful, Citi
might be the biggest turn-
around story in recent Wall
Street history. But skeptics are
everywhere, in the auditorium
at the bank’s recent investor
conference and upstairs in the
offices of its headquarters.
She’s made progress, but more
is needed. And soon.

“Yes, there is still a lot

more to do,” she said at the
conference. “We have simply
come too far to let up now.”
Two decades of half-mea-
sures, strategic missteps and
chronic underinvestment have
led Citi, once the world’s larg-
est financial-services com-
pany, to this: a network that
operates in 160 countries but
badly lags behind its U.S. ri-
vals in profitability and stock
performance. A firm famed for
its ties to foreign central
banks that can’t stay out of
the Federal Reserve’s dog-
house for weaknesses in its in-
ternal controls. A glittering

roster of clients who too often
turn elsewhere for their most-
important needs.

Fraser is pursuing every-
thing, all at once, in her quest
to change Citi’s direction. Her
priority is grappling with reg-
ulators’ demands to fix the
troubled bank’s internal sys-
tems. She’s also slashing costs,
simplifying the organization
and seeking to jump-start
growth at key businesses. And
she’s trying to revive a stock
that’s been stuck more than
80% below its high for 15
years.

Interviews with more than

three dozen current and for-
mer Citigroup executives,
board members, clients, com-
petitors and investors reveal
that doubters are easy to find.
Regulators and shareholders
want her to accelerate. Some
clients think she’s moving too
fast, including a top invest-
ment manager that bristled at
the abrupt changes to Citi
staff and services.

There isn’t a day that goes
by without Fraser catching
grief from one corner or an-
other. The calls for change are
relentless, and often contra-
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Israeli
Orthodox
Scholars
Face Dralft,

Court Says

Exemptions cut for
ultra-religious Jews
puts pressure on
Netanyahu’s coalition

By CARRIE KELLER-LYNN

TEL AVIV—Israel’s military
must begin drafting ultra-Or-
thodox Jewish students, the
country’s Supreme Court ruled
on Tuesday, in a decision
likely to put pressure on Prime
Minister Benjamin Netan-
yahu’s right-wing coalition as
Israel fights its war in Gaza.

A panel of nine judges
unanimously ruled that there
is no legal basis for exempting
ultra-Orthodox religious schol-
ars after a series of laws and
government decisions carving
out service exemptions were
either struck down by the
court or expired.

“In the middle of a difficult
war, the burden of inequality
is felt more acutely than
ever—and it requires advanc-
ing a sustainable solution to
this issue,” the judges wrote
in their ruling.

The ruling also blocks gov-
ernment funding for religious
students without a valid mili-
tary exemption, a decision ex-
perts said could affect tens of
thousands of current religious
students and tens of millions
of dollars in funding, raising
the political stakes for the
two ultra-Orthodox political
parties upon which Netan-
yahu’s thin parliamentary co-
alition rests.

Netanyahu’s right-wing Li-
kud party criticized the
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Mail-Order
Markups
Raise Drug
Costs for
Employers

By JARED S. HOPKINS

A key tool that businesses
have counted on to keep a lid
on employees’ drug spend-
ing—filling workers’ prescrip-
tions by mail—is now driving
up their costs.

Unity Care NW, a nonprofit
health clinic in Washington
state, forecasts the cost of med-
ical and drug benefits for its
365 employees and their family
members will increase this year
by 25% to more than $3 million.
A big reason: Drugs delivered
by mail are costing multiples
more than those picked up at a
store counter.

Markups were as much as 35
times higher than what other
pharmacies charged, according
to a recent analysis of millions
of prescriptions in Washington
state. “It’s absolutely not fair,
and it’s not saving us money,”
said Lisa Nelson, Unity Care’s
chief pharmacy officer.

At the urging of firms that
manage their drug benefits,
employers have turned to mail-
order pharmacies to save
money on prescriptions. The
pharmacies promised to sell
medicines to employees at
lower prices than their bricks-
and-mortar rivals by buying
larger quantities from drug-
makers and providing 90-day
supplies. Instead, the opposite
is happening. Drugs ordered
through the mail-order phar-
macies are costing more, rais-
ing employers’ spending.

That is partly because of
price markups on prescriptions
filled by mail-order pharma-
cies—especially those owned by
the pharmacy-benefit manag-
ers, or PBMs, themselves—ac-
cording to employers and con-
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U.S. NEWS
A warning letter from
Einstein to FDR about
the atomic bomb is set
to be auctioned. A3

PERSONAL JOURNAL
Restaurants’ smashed
burgers give classic
patties some
competition. A14

U.S. Walks Tightrope

Over Sanctioning Oil

The Biden administration
wants to keep gas prices sta-
ble ahead of the election by
encouraging oil to flow into
global markets. The effort has

By Anna Hirtenstein,
Joe Wallace, Ian Talley
and Costas Paris

run square into another prior-
ity: being tough on adversar-
ies Russia, Iran and Venezuela.

The policy has led to softer-
than-expected sanctions on
major oil producers, according
to diplomats, former govern-
ment officials, and energy-in-
dustry players briefed by cur-
rent officials.

A case in point arrived on
Tuesday, when the U.S. levied
fresh sanctions against Iran.
The measures affect a fraction
of the country’s oil exports
and are unlikely to gum up
global markets, analysts said.

Administration officials said
the moves are finely balanced
to keep prices low, but throw
sand in the gears of Russia
and Iran’s oil export machines,
meaning they earn less from
each barrel of oil they sell.

“The president has wanted to
do everything that he could to
make sure that American con-
sumers have the lowest price
possible at the pump, as it af-
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By TE-PING CHEN

Every now and then, Ally-
son Saling will be helping a
client install a ceiling fan,
when she finds herself falling
to the ground.

That would be a hazard for
most electricians, but not Sal-
ing, who shows up to work via
video calls. When homeowners
knock their phone
off a ladder, Sal-
ing, in Texarkana,
Texas, just waits
for them to pick it
up so she can walk them
through what to do next.

“It’s like, whoops,
dropped me,” she says.

The cost of home-repair
service visits has risen in re-
cent years, just as more Amer-
icans have grown accustomed
to video calls. Enter virtual
plumbers and electricians: a
small but growing crop of

you

Even Your Plumber Wants
To Meet on Zoom Now

For $3 a minute, experts will coach you
by phone on how to do home repairs yourself

Call for help

tradespeople offering their
services to those interested in
DIY fixes at cheaper rates. It’s
a new take on an old craft—
one with perks, including less
physical strain—as well as
some of the same Zoom hic-
cups familiar to any white-col-
lar worker.

A technician for home-
maintenance company Front-
door, Saling en-
@ joys the work-life
~  balance afforded
by the remote
role, especially
living in a rural area with a
young son and five cats and
dogs. She previously endured
a 90-minute commute to her
electrician job at the Dallas-
Fort Worth airport.

Customers occasionally dial
in with complex tasks: Saling
once helped someone install a
service panel for a Jacuzzi
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Salesforce.
CRM.
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Applications based on
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Dear WSJ Reader,

Russian authorities said
recently that our col-
league, Evan Gershkovich,
will face trial in a court in
Yekaterinburg after 15
months of pretrial deten-
tion in Moscow.

To even call it a trial,
however, is unfair to Evan
and a continuation of this
travesty of justice that al-
ready has gone on for far
too long.

Let us be very clear,
once again: Evan is a staff
reporter of The Wall
Street Journal. He was on

assignment in Russia, where he was

an accredited journalist.

But the Kremlin has clamped down
severely on independent reporting, ef-
fectively turning journalism into a
crime. Evan was seized by Russia’s
security services, falsely accused of
being a U.S. spy and thrown in prison.

When his case comes before a judge
this week, it will not be a trial as we
understand it, with a presumption of
innocence and a search for the truth.

Rather, it will be held in secret. No
evidence has been unveiled. And we

SASVand Wit Evan

v
v -

was doing, at that.

allegations.

T —

already know the conclusion: This bo-
gus accusation of espionage will inev-
itably lead to a bogus conviction for
an innocent man who would then face
up to 20 years in prison for simply
doing his job. And an excellent job he

Even covering the case presents
challenges to us and other news or-
ganizations over how to report re-
sponsibly on the proceedings and the

We pride ourselves on our impar-
tial and accurate reporting that

Sincerely,

doesn’t take sides and
avoids bias.

Nor would we repeat
baseless allegations that
we know categorically to
be untrue lest we amplify
the slander against Evan.

We will state the facts
clearly as we know them, as
we did in our headline and
story earlier this month
when news of his indict-
ment was announced: WSJ
Reporter Evan Gershkovich,
Falsely Accused of Espio-
nage, Is Indicted in Russia.

As we pledged earlier
this year, we will continue to tell
Evan’s story until he can tell his own.

The proceedings, however, will not
slow down or stop U.S. efforts to free
Evan, according to Roger Carstens,
the top U.S. hostage diplomat.

We hope very much that means
Evan and other U.S. detainees in Rus-
sia will return home soon. It cannot
be soon enough.

Emma Tucker, editor in chief,
The Wall Street Journal

FROM PAGE ONE

Mail-Order

Pharmacies
Raise Costs

Continued from Page One
sultants who have reviewed
businesses’ drug spending.

One employee’s three-month
supply of a prescription for a
generic antidepressant, fluox-
etine, cost Unity Care about
$100, more than twice the aver-
age price that retail pharmacies
paid for the drug. The same flu-
oxetine prescription could be
purchased from the Mark Cu-
ban Cost Plus Drug pharmacy
for about $12.

“You’ve got to ask yourself,
why would a PBM push mail or-
der as hard as they are? And
it’s revenue,” said Matt Lund,
chief executive of Fortune Man-
agement, which helps compa-
nies, including Unity Care, set
up health plans. “It’s another
source of vrevenue where
they’re not having to pay or ne-
gotiate with a local pharmacy.”

Generic prescriptions dis-
pensed by mail pharmacies
were marked up on average
more than three times higher
than prescriptions filled by
bricks-and-mortar pharmacies,
according to a recent analysis
by 3 Axis Advisors, a healthcare
research firm.

Branded drugs filled by mail
were marked up on average
three to six times higher than
the cost of medicines dispensed
by chain and grocery-store
pharmacies, and roughly 35
times higher than those filled
by independent pharmacies, ac-
cording to the analysis, which
looked at 2.4 million claims by

self-insured employers in
Washington state from 2020 to
2023. The Washington State
Pharmacy Association commis-
sioned the study.

The markups have turned
mail-order pharmacies into a
lucrative business. Mail-order
drug sales have increased to
more than $206 billion from
$86 billion over the past de-
cade, though the number of
prescriptions filled by mail has
risen only 11%, according to
healthcare research firm Iqvia.

The Pharmaceutical Care
Management Association, a
pharmacy-benefit industry
trade group, said companies’
home-delivery programs save
employers on prescription
drugs and their convenience
helps ensure patients take their
medicines. PBMs also criticized
the 3 Axis Advisors analysis,
which PCMA said was “cherry-
picked and therefore gives an
incomplete and inaccurate pic-
ture of reimbursement across
different pharmacy types.”

Spending on prescription
drugs is a large and growing
expense for employers, who are
on the hook for many Ameri-
cans’ healthcare costs because
workers often get health insur-
ance and drug benefits through
their jobs. For years, busi-
nesses and their health plans
enlisted PBMs to control drug
spending because they play
central roles in the drug-supply
and payment system. The larg-
est PBMs—UnitedHealth’s Op-
tum Rx, CVS Health’s CVS Ca-
remark and Cigna’s Express
Scripts—process 80% of pre-
scription claims, according to
the Drug Channels Institute.

PBMs also set how much a
health plan pays for a medi-
cine and how much they reim-
burse a pharmacy for filling
the prescription. The differ-

ence is called the spread.
Many PBMs, also own a mail-
order pharmacy.

In those cases, the PBM ef-
fectively sells a drug to itself.
They can make a larger spread
by marking up how much the
health plan pays to the PBM,
employers and benefits con-
sultants said.

Unity Care uses two firms—
RxBenefits and  Express
Scripts—to manage its drug
benefits, according to docu-
ments reviewed by The Wall
Street Journal.

RxBenefits, which calls itself
a “pharmacy benefits opti-
mizer,” negotiates rates and re-
bates with PBMs. Express

Scripts, which performs tradi-
tional PBM functions such as
determining which medicines
are covered, also owns mail-or-
der pharmacies. RxBenefits en-
couraged Unity Care to use Ex-
press  Scripts’ mail-order
operations, saying it would lead
to savings, Nelson said.

During the first three
months of this year, even
though only about 10% of pre-
scriptions for Unity Care’s
workers were dispensed
through the mail, they con-
sumed more than 80% of the
clinic’s prescription-drug
spending.

Markups of drugs delivered
by mail are contributing to the

clinic’s higher spending, a re-
view by 3 Axis Advisors found.
In addition to the more expen-
sive generic antidepressant, a
three-month supply of the ul-
cerative-colitis pill mesala-
mine cost about $1,503, 2%
times as much as the average
price that retail pharmacies
paid for the drug. At the Cu-
ban pharmacy, three months
of mesalamine costs $468, ac-
cording to 3 Axis Advisors.

A Cigna spokeswoman de-
ferred questions about Unity
Care to RxBenefits. She also
said in general Cigna’s phar-
macy networks for employers
include options besides home
delivery as well as access to

Some medications in a recent analysis of employer claims from 2020 to 2023 where the
difference was among the highest:

@ Retail profit margin
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Clobetasol Propionate
0.05%, Skin conditions

Imatinib Mesylate
400 mg, Cancer

Abiraterone Acetate

250 mg, Cancer
Nimodipine

30 mg, Brain hemorrhages

Lacosamide
150 mg, Seizures

Mavyret”
100 mg and 40 mg, Hepatitis C

Tadalafil
20 mg, Hypertension

Epclusa*
400 mg and 100 mg, Hepatitis C

Budesonide
3 mg, Crohn’s disease

Imatinib Mesylate
100 mg, Cancer
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“Branded. Dual dosages reflect two drug ingredients.

Source: 3 Axis Advisors
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low-cost and convenient
medications.

An RxBenefits spokeswoman
declined to comment on Unity
Care’s drug benefits specifically.
Typically, she said, higher-
priced drugs for complicated
conditions such as cancer or
medications that require spe-
cial storage take up the bulk of
employers’ spending. She also
said that in trying to drive
down the cost of drugs for a
health plan, it is important to
consider the plan’s overall drug
mix and not focus on an indi-
vidual drug cost.

After the Journal asked Rx-
Benefits and Express Scripts for
comment, RxBenefits requested
a meeting with Unity Care’s
benefits broker, and Unity Care
expressed concern to the Jour-
nal about its legal liability for
discussing its drug benefits.

Security Industry Special-
ists, a security-services busi-
ness in Culver City, Calif., cut
its spending on prescription
drugs after switching to a dif-
ferent PBM and a separate
mail-order pharmacy.

SIS had used Costco to man-
age drug benefits for its more
than 800 employees provided
health insurance. SIS’s pre-
scription-drug spending grew
while the company used a
Costco-owned mail-order phar-
macy, said Kevin Reid, SIS’s
risk-management director.

SIS’s percentage of mail-or-
der prescription spending more
than doubled to 6.6% in 2023
from three years earlier, though
the percentage of its prescrip-
tions delivered by mail declined
during the span.

“They’re enticing our em-
ployees to go the mail-order
route, but again, where’s the
savings?” Reid said.

Costco declined to com-
ment.

U.S. Seeks

Balance on
Sanctions

Continued from Page One
fects families’ daily lives,” a se-
nior administration official said.

Though tensions between
Iran and the U.S. have ratch-
eted up since the Oct. 7 at-
tacks on Israel by Tehran-
backed Hamas, daily exports
from Iran surpassed 1.5 million
barrels a day this year starting
in February, substantially more
than at the start of the Biden
presidency. Most of that oil is
bought by small Chinese refin-
eries at discounted prices.

The U.S. and its allies have
been “very, very careful not to
go too far and damage the
ability of Western economies
to function,” when it comes to
sanctions, said John Smith,
partner at Morrison Foerster
and former head of the U.S.
Treasury Department’s Office
of Foreign Assets Control.

U.S. diplomats and energy
officials have for decades
worked around the globe to
keep oil flowing, often involv-
ing uncomfortable alliances
and accommodations.

When the Treasury depart-
ment hit Moscow with a wave
of sanctions on June 12 over
the Ukraine war, it targeted
banks, but left the country’s
oil industry largely untouched.

There is frustration among
some staffers in the U.S. Trea-
sury Department over the lack

of action against oil-trading
networks that ferry Russian
and Iranian oil, including one
that officials are currently in-
vestigating, according to U.S.
diplomats and some of the en-
ergy-industry players briefed
by current officials.

The network is operated by
a little-known trader from
Azerbaijan who emerged as
the premier middleman for
Russia’s Rosneft Oil, The Wall
Street Journal reported.

Supporters of the policy
within the Biden administra-
tion said the moves are finely
balanced.

“Our two goals, which are

lowering costs for the Ameri-
can people and lowering prof-
its for the Kremlin, are very
much aligned with each other,”
a Treasury official said.
When Treasury imposed
sanctions on Russia’s state
tanker owner, Sovcomflot, it
also issued licenses exempting
all but 14 of the company’s
fleet, which data provider
Kpler estimates totals 91 ships.
Industry players said the ex-
emption licenses were a green
light to oil traders to do busi-
ness with those ships, minimiz-
ing the risk that they would be
targeted by future sanctions.
The National Economic
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Council, led by Lael Brainard,
and others within the admin-
istration worried that broader
measures would lead to logis-
tical problems in the oil mar-
ket and boost inflation, people
familiar with the matter said.
Rising oil output from sanc-
tioned countries is one reason
crude prices have fallen from
their highs earlier this year,
analysts said.

In another example of the
collision of foreign and energy
policies, earlier this year,
Washington asked Ukraine to
stop attacking some Russian
refineries with drones after
the damage rattled markets.

The average price of a gal-
lon of gasoline was $3.44 ear-
lier this week, around the
same level as a year ago, but
substantially higher than four
years ago, according to the
U.S. Energy Administration.

The Iranian sanctions an-
nounced Tuesday target com-
panies in the United Arab
Emirates and Hong Kong that
facilitate payments for Iranian
crude. They aren’t expected to
have a tangible impact on oil
markets, said Homayoun Falak-
shahi, an oil analyst at Kpler.

“It will be limited and tem-
porary,” he said.“It’s a ques-
tion of forming new shell
companies and rearranging
the supply chain.”

In the case of Venezuela,
the U.S. rolled back sanctions
last year on the condition of
fair democratic elections. Tap-
ping the country’s reserves
was suddenly a possibility
again for Western oil produc-
ers. The country’s crude ex-
ports have risen 5% so far this
year, according to Kpler data.

The U.S. later didn’t renew
a general license for compa-
nies to operate in Venezuela
after the country’s highest
court in January upheld a ban
on the candidacy of an opposi-
tion leader.

Yet in recent weeks, offi-
cials have approached large
commodity traders to apply
for special licenses to ship
Venezuelan oil and approved
individual applications, ac-

cording to administration offi-
cials and executives at major
commodity trading houses.
“Nothing terrifies an Ameri-
can president more than a gas-
oline pump price spike,” said
Bob McNally, president of con-
sulting firm Rapidan Energy
Group and former White House
policy official under George W.
Bush. “They will go to great
lengths to prevent this, espe-
cially in an election year.”

CORRECTIONS &3
AMPLIFICATIONS

Roughly half of Chinese
participants chosen for U.S.-
funded exchange programs
have pulled out over the past
two years, according to the U.S.
Embassy in Beijing. A Page One
article on Tuesday about U.S.-
China diplomacy incorrectly re-
ferred to those chosen for the
exchange programs as students.

AI chatbot app Project De-
cember saw an increase in new
users in fall 2020, but the num-
ber was fewer than 1,500 to
2,000 a day, as incorrectly
stated in a Review essay on Sat-
urday about an artificial-intelli-
gence conversation bot. Also,
Project December didn’t be-
come Jason Rohrer’s most suc-
cessful game ever, and its initial
$5 price was to cover Rohrer’s
computing costs, not only his
storage costs, as incorrectly
stated in the article.

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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Surgeon
General
Says Gun
Violence
Is a Crisis

By JOSEPH P1sANI

The U.S. surgeon general de-
clared gun violence a public-
health crisis for the first time,
calling on policymakers to pass
stronger laws to reduce deaths.

In an advisory published
Tuesday, Dr. Vivek Murthy said
firearms have been the leading
cause of death for children and
teenagers since 2020, when
they surpassed car crashes.

“As a doctor, I've seen the
consequences of firearm vio-
lence up close,” Murthy said in
a video Tuesday. “These are
moms and dads, sons and
daughters, all of whom were
robbed of their physical and
mental health by senseless acts
of violence.”

The surgeon general’s advi-
sory makes several recommen-
dations to reduce deaths, in-
cluding universal background
checks, banning guns de-
scribed as assault weapons and
passing state laws that require
guns to be stored and locked
away from children.

It also recommends treating
guns like cars, pesticides and
other products that are regu-
lated by federal agencies that
issue safety standards and
warnings.

Even as mass shootings in
the U.S. have risen, most Re-
publicans haven’t agreed to
Democratic efforts to overhaul
gun laws. In 2022, President
Biden signed the widest fire-
arms legislation in 30 years, al-
though it didn’t include back-
ground checks for every gun
purchase.

Randy Kozuch, chief lobby-
ist of the National Rifle Associ-
ation, a gun-rights group, said
the advisory “is an extension
of the Biden administration’s
war on law-abiding gun own-
ers.”

Number of deaths for children
and adolescents in the U.S.
by cause
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By KeLLY CROW

One of the most pivotal let-
ters Albert Einstein ever wrote
is up for sale.

In the summer of 1939, with
war in Europe looming, sev-
eral U.S. scientists entreated
Einstein to warn President
Franklin D. Roosevelt about re-
cent advances in nuclear re-
search that Germany might le-
verage to invent an atomic
bomb. Einstein, a pacifist, set
to work.

The renowned physicist
holed up in a cabin on Long Is-
land’s North Shore with a fel-
low scientist, Leo Szilard, who
helped him write a letter be-
seeching Roosevelt to invest in
atomic energy research before
the Nazis could harness the
same science to make “ex-
tremely powerful bombs.”
Roosevelt, equally spooked, re-
sponded by forming a commit-
tee that served as a precursor
to the Manhattan Project—the
scientific endeavor chronicled
in last year’s hit film “Oppen-
heimer.”

Today, Einstein’s original
letter to Roosevelt is held at
the president’s namesake li-
brary and museum in Hyde
Park, N.Y. But the physicist
also wrote and signed a sec-
ond, slightly shorter, version
that was never sent. Szilard
held on to it for safekeeping,
and this version is now up for
sale.

This September, Christie’s
plans to ask at least $4 million
for this two-page, typed letter,
which is dated Aug. 2, 1939,
and begins bluntly. “Sir: Re-
cent work in nuclear physics
made it probable that uranium
may be turned into a new and
important source of energy.”

Einstein Warning Letter to FDR p for Sale

Albert Einstein’s letter, dated Aug. 2, 1939, and addressed to President Franklin D. Roosevelt,
warned him of advances in nuclear research that Germany might leverage to invent an
atomic bomb. This signed version was never sent, but a slightly longer final version was.

At top, Einstein, and J. Robert Oppenheimer, who is pointing to a photo of a column of
smoke and flame after an atomic bomb hit Hiroshima, Japan.

Szilard kept his version of
Einstein’s letter for the rest of
his life; his heirs later sold it
off. In 2002, publisher and col-
lector Malcolm S. Forbes
caused a stir when he auc-
tioned off the letter for $2.1
million—a sum that reset the
record at the time for any-
thing connected to Einstein or
Roosevelt and the first 20th-
century historical document to
top $1 million.

The letter’s winning bidder
was Microsoft co-founder Paul
Allen, whose estate is reselling
the document now. The sale
follows the massive, $1.6 bil-
lion selloff of Allen’s art collec-
tion two years ago, a moment
that has come to symbolize the
last market peak. Art values
are more volatile today, but

dealers say collectors tend to
show up for pieces with his-
torical ties to American icons.
This letter, written by one and
addressed to another, may of-
fer a compelling twofer.

The letter isn’t likely to
break the $13 million record
set in 2021 for one of Ein-
stein’s few surviving records
detailing his theory of general
relativity. But the record for
any letter by Einstein is $2.8
million set in 2018 for a letter
in which the physicist rumi-
nates on God and religion.

Marc Porter, chairman of
Christie’s Americas, said col-
lectors like Allen trace a direct
link from Einstein’s letter and
the origins of the Manhattan
Project to subsequent techno-
logical breakthroughs that

fueled the space race and
eventually the computer age—
the arena where Allen made
his own mark. Before he died
in 2018, Allen displayed much
of his computer collection at
his now-shuttered Seattle mu-
seum, Living Computers: Mu-
seum + Labs. But the collector
kept his Einstein letter private,
Porter said.

“He undoubtedly knew it
was one of the most important
documents in the history of
the 20th century, and that’s
not the kind of thing you just
hang in your office,” Porter
said. More likely, Porter said
the collector kept the pages
stored where they wouldn’t be
damaged by sunlight.

William Harris, director of
the Franklin D. Roosevelt Pres-

idential Library and Museum,
said the museum occasionally
exhibits its own original letter,
though it prefers to display a
facsimile because Einstein
signed it using a pencil, and
curators don’t want anything
to fade.

Einstein was a “global su-
perstar” by the time he wrote
the president, Harris said, and
the two men were already ac-
quaintances. Five years earlier,
Roosevelt even invited Ein-
stein to stay overnight at the
White House, where they
dined, Harris said.

Harris said scientists
smartly reasoned that if Ein-
stein warned the president
about the risks and rewards of
atomic energy, Roosevelt
would take it seriously—and
he did. “Roosevelt wouldn’t
have understood the science
right away, but he would’ve
trusted the sender,” he said.

Christie’s plans to include
its Einstein atomic-bomb let-
ter in one of three sales com-
prising Allen’s collection of
scientific and technological
pieces. Other offerings in the
coming series will include a
1971 computer from the first
series ever used by Allen and
his Microsoft co-founder Bill
Gates; the computer from this
PDP-10 series is estimated to
sell for at least $30,000.

Also up for grabs: A Gemini
spacesuit that once belonged
to spacewalking astronaut Ed
White is also estimated to sell
for at least $80,000. The series
will also include some space-
themed art Allen collected
over the years, including Ches-
ley Bonestell’s 1952 planetary
scene, “Saturn as Seen from
Titan.” It’s estimated to sell
for at least $30,000.

Assange Pleads Guilty and Is Set Free

By MARK ROBAGO
AND SADIE GURMAN

SAIPAN, Northern Mariana
Islands—Julian Assange
pleaded guilty to violating the
Espionage Act during an ap-
pearance at a U.S. courthouse
in the remote tropical island
of Saipan and was allowed to
walk free, a surprise end to a
legal saga that has stretched
for over a decade.

In a hearing Wednesday
morning local time, the
WikiLeaks founder acknowl-
edged publishing U.S. military
secrets, entering his plea to a
single felony count with his
supporters by his side.

Chief Judge Ramona Man-
glona sentenced a somber As-
sange to the 62 months he al-
ready served in a London
prison while he fought his ex-
tradition to the U.S. and al-
lowed him to return to his na-
tive Australia without spending
any time in a U.S. prison.

“You’re able to walk out of
this courtroom as a free man,”
Manglona told Assange, who
turns 53 on July 3. “Happy
early birthday for you.”

The three-hour court hear-
ing marked the end of a bitter
and protracted legal fight over
his fate. Assange pleaded guilty
to conspiring to obtain and dis-
seminate classified information
for WikiLeaks, which in 2010
published thousands of confi-
dential U.S. military records
and diplomatic cables about

KIM HONG-JI/REUTERS
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WikiLeaks founder Julian Assange arrives at U.S. District Court in Saipan for his hearing.

America’s actions in Iraq and
Afghanistan in the 2000s.
“Working as a journalist, I
encouraged my source to pro-
vide information that was said
to be classified,” Assange said
in court. “The First Amend-
ment was in contradiction
with the Espionage Act.”
Assange had spent years
holed up in the Ecuadorean
Embassy and in prison in Lon-
don, trying to avoid being sent
to the U.S. to face trial. Prose-
cutors settled on the U.S. ter-
ritory of Saipan in the western
Pacific to meet Assange’s de-
mand that he avoid setting
foot in the continental U.S.,
while still requiring him to
plead guilty to a felony.

At 6:16 a.am. local time, a
plane carrying Assange landed
at Saipan International Airport.
He arrived at the courthouse
with his lawyer, Richard Miller,
stepping out of a white van ac-
companied by a pair of black
SUVs. Former Australian Prime
Minister Kevin Rudd, now the
country’s ambassador to the
U.S., joined him in his vehicle.
A throng of reporters greeted
him at the courthouse doors.

Some press advocates wor-
ried that Assange was essen-
tially pleading to a crime for
actions that could be viewed
as similar to those of national-
security journalists—working
to obtain government secrets
and publishing them.

“This sets a dangerous
precedent, and all those who
value a free press should work
to make sure that it never
happens again,” said David
Greene, of the Electronic Fron-
tier Foundation, a nonprofit
organization that advocates
for civil liberties in the digital
world.

The administration of for-
mer President Donald Trump
brought the case against As-
sange. Former Vice President
Mike Pence said the plea deal
didn’t go far enough to punish
the man who “endangered the
lives of our troops in a time of
war and should have been
prosecuted to the fullest ex-
tent of the law.”
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Court Set to Rule on Trump’s Immunity

Claim that former
president can’t be
tried comes as other
decisions loom

By JEsS BRAVIN
AND ANNIE LINSKEY

WASHINGTON—The Su-
preme Court is poised to rattle
U.S. politics with a set of deci-
sions just as the presidential
campaign enters a new phase
with the first debate Thursday
between the two major party
candidates.

Any day now—and possibly
Thursday itself—the high
court will address criminal
cases stemming from Donald
Trump’s failed effort to pre-
vent President Biden from tak-
ing office four years ago. In
the biggest one, Trump—in-
dicted by a federal grand jury
on charges of attempting to
subvert the 2020 election—is
awaiting a ruling on his claim
of immunity for crimes he al-
legedly committed while in
office.

The court’s decision could
signal whether there is any
plausible path for special
counsel Jack Smith to prose-
cute Trump on those federal
charges—or effectively free
the former president from
standing trial on them.

Even if the court rejects
Trump’s claim of absolute im-
munity, it could lighten his le-
gal burden—and that of scores
of his followers—through a
separate case, which tests the
validity of an obstruction
charge federal prosecutors fre-
quently have filed in cases in-
volving the Jan. 6, 2021, attack
on the U.S. Capitol.

The court’s actions could
have a profound impact on the
campaign. If the justices elimi-
nate or significantly postpone
Trump’s trial in federal court,
the ex-president will likely call
it a vindication of his claims
that the charges are un-
founded and amplify his insis-
tence that his May conviction
in New York state court—for

MAKE A PLAN

Even if the Supreme Court rejects Donald Trump’s claim of absolute immunity, it could lighten his legal burden through a
separate case that tests the validity of an obstruction charge frequently used in prosecuting the Jan. 6, 2021, Capitol attack.

falsifying records about hush
money paid to a porn star—
was unjustified.

But if the ruling clears the
way for the case to begin mov-
ing again, a steady stream of
hearings would likely keep the
case in the news as the presi-
dential campaign intensifies,
and, in a worst-case scenario
for Trump, land him in a
courtroom before Election
Day.

Trump has sought to capi-
talize on the pending immu-
nity ruling. “This earth-shat-
tering decision is coming any
day now,” he said in a Sunday
fundraising email.

While little may change
partisan views, independent
voters, who could hold the key
to victory in a handful of
swing states, have indicated
their votes could be influenced
by whether they consider
Trump a criminal. His convic-

tion in New York already may
have swayed some voters
against him, according to
early polling.

Biden has been calling at-
tention to Trump’s New York
conviction, which state prose-
cutors say stemmed from his
effort to conceal damaging in-
formation before the 2016
election.

If the Supreme Court limits
Trump’s criminal exposure, Bi-
den will likely re-emphasize a
campaign theme: that Trump
has already shown contempt
for democracy by attempting
to overthrow the 2020 elec-
tion and that voters rather
than courts are the only force
powerful enough to repudiate
the Republican.

Biden is also likely to inten-
sify his fire toward the Su-
preme Court, which he and
other Democrats increasingly
have been portraying as an

arm of Trump’s MAGA move-
ment. Trump’s three appoin-
tees shifted the court further
to the right and delivered on
his 2016 campaign promise
that they would overrule Roe
v. Wade. Polls have shown his-
toric lows in the court’s public
approval ratings, with Demo-
crats in particular viewing the
institution as politically moti-
vated rather than approaching
decisions through neutral le-
gal principles.

“Look, the Supreme Court
has never been as out of kilter
as it is today. I mean never,”
Biden said at a campaign
event in June. The prospect of
more Trump-appointed jus-
tices “is one of the scariest
parts” of a potential second
Trump term, Biden said.

Trump is set to face off
against Biden Thursday eve-
ning at CNN’s Atlanta studios.
Should the court release its

decisions on Wednesday or
Thursday, they will almost
certainly become a key topic
when the two candidates de-
bate. Should the decisions
come Friday—when additional
opinions are scheduled to be
announced—or the following
week, the court could deliver
one candidate a jolt of energy
coming out of the debate.

Supreme Court decisions
can have a major impact when
they touch on issues voters
care about, said Karen Dunn, a
former counsel in the Obama
White House.

If the immunity decision is
adverse to Trump “it would
spotlight one of the issues
that can still move votes in
this election, which is Trump’s
mobilization of a mob on Jan.
6,” Dunn said.

“How much it intercedes
into the campaign will depend
on the decision and how it is

TOM BRENNER/REUTERS

spun out as a victory or defeat
for Trump versus the office of
the presidency,” said Ben
Ginsberg, a longtime Republi-
can elections lawyer.

Even if the justices delay
the start of any trial beyond
Election Day, Biden could ben-
efit if the decision triggers ad-
ditional hearings on Trump’s
conduct before the district
judge overseeing the case in
Washington.

“It gives Biden the opportu-
nity to keep wailing on
Trump” about his efforts to
nullify Americans’ votes, Gins-
berg said. “It keeps the issue
alive.”

The special counsel’s in-
dictment accuses Trump of a
criminal scheme to subvert
the presidential election by
conspiring to submit fake
slates of Trump electors, pres-
suring Vice President Mike
Pence to fraudulently alter the
electoral count at the Jan. 6,
2021, congressional session to
certify the election and direct-
ing his followers to obstruct
that proceeding.

Trump pleaded not guilty
and argued that he couldn’t be
tried because the allegations
occurred while he was presi-
dent. Should Trump win, he
could order his attorney gen-
eral to drop the case or at-
tempt to pardon himself.

The former president is fac-
ing a second special counsel
prosecution in Florida for al-
legedly mishandling classified
documents after he left office
and obstructing the govern-
ment’s efforts to get them
back. That case, being heard
by a judge Trump appointed,
is moving slowly, with no po-
tential trial date in sight.

Trump is also facing a state
racketeering prosecution in
Georgia over alleged election
interference, but that case is
on pause amid a continuing
battle over whether Fulton
County District Attorney Fani
Willis should be disqualified
from the case.

The former president de-
nies wrongdoing in all of the
cases.
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Debate Returns Georgia
To the Political Spotlight

By CAMERON MCWHIRTER
AND VIVIAN SALAMA

ATLANTA—Republican oper-
atives here are betting Geor-
gia’s popular governor and his
stewardship of the state’s econ-
omy will help former President
Donald Trump undercut Presi-
dent Biden’s significant early
investments in the state.

The Democratic incumbent
and his Republican rival will
both be in the Georgia capital
for the first presidential debate
Thursday, putting a spotlight
on the battle for the relatively
new swing state and Trump’s
early polling advantage. Both
campaigns say their ground-
game operations will make the
difference come November. But
perhaps the biggest wild card is
the involvement of Gov. Brian
Kemp, whom Trump has made
an enemy for not going along
with his baseless claims of a
stolen election in 2020.

“I am not too worried about
things that happened in the
rearview mirror,” Kemp said in
an interview, adding that he
planned to work hard for Re-
publican candidates “including
the top of the ticket.”

A deep rift between Kemp
and Trump opened in Novem-
ber 2020, when Trump lost the
state by 12,000 votes out of five
million cast. Trump, without
evidence, claimed the election
was stolen and demanded Re-
publican state officials—includ-
ing Kemp—overturn the results.
When Kemp said he had no au-
thority to do so, Trump publicly
derided Kemp and later backed
a primary challenger in Kemp’s
2022 re-election campaign.

The two Republicans haven’t
spoken in years, according to a
person familiar with the rela-
tionship. Josh McKoon, chair-
man of the Georgia Republican
Party, said he expected Kemp,
despite the ugly history with
Trump, to play a critical role in
helping the former president
this year.

“That is going to be evident
in the months ahead,” said
McKoon, who added that Kemp
planned to attend the GOP con-
vention this summer in Mil-
waukee.

If the election for president were held today, and the candidates
were Joe Biden and Donald Trump, for whom would you vote?

Overall poll results of registered voters in Georgia:

Donald Trump
Joe Biden

Independents

I — a5
5

49%
44

a

Men
I sc
37

Women

— 43

50%

Note: Does not show other results: would vote for someone else, wouldn't vote, undecided and

refused to answer.

Source: Quinnipiac University poll of 1,203 self-identified registered voters in Georgia, conducted
via telephone from May 30 - June 3, 2024; margin of error of +/- 2.8

Republican strategists think
that Trump’s path to victory
would get easier if he embraced
Kemp. They cite Kemp’s popu-
larity and the governor having
overseen the largest state in-
come-tax cut in Georgia’s his-
tory. GOP strategists also point
out that Kemp built a successful
get-out-the-vote operation in
2022.

Nearly 78,000 Georgians
voted for Nikki Haley in the Re-
publican presidential primary
after she dropped out of the
race, underscoring challenges
for Trump, especially in large
metro Atlanta counties.

“Trump needs Kemp more
than Kemp needs Trump right
now,” said a longtime Republi-
can strategist in the state. “He’s
the most powerful voice in the
state.”

Asked if he wanted to talk
with Trump to patch things up,
Kemp said: “I'm not particu-
larly worried about having a
conversation.... I don’t need a
conversation with anybody to
be on the team.”

Democrats argued the race
between Trump and Biden will
tighten with time, betting vot-
ers will come around to Biden
once the choice between the
two men becomes clearer. They
also point to successes in the
state since Biden’s victory: Two
Democratic senators won elec-

tion in early 2021, and one of
them, Sen. Raphael Warnock,
won again in 2022.

Republicans and Democrats
agree that, in Georgia, the elec-
tion might be decided by Black
voters, a core Democratic con-
stituency. Some polls show Bi-
den’s support among Black men
slipping. More than 33% of
Georgia’s population is Black,
according to U.S. census data.

“The trajectory of Black
women, especially, coming out
to vote—that is a conversation
that we all have had,” Essence
Johnson, chair of the Cobb
County Democratic Committee,
said of Democratic voter out-
reach efforts.

The Biden campaign has
more than 75 staffers working
in the state and has 13 offices,
with plans for more. The
Trump campaign said it has
opened more than a dozen of-
fices in Georgia.

While Kemp said he planned
to back the full Republican slate
this year, his wife has been less
supportive. Marty Kemp told a
local TV reporter in April that
she wasn’t sure who she would
support this fall. “I would prob-
ably write Brian Kemp’s name
in,” she said. “He’d make a darn
good president.”

@ Debate carries opportunity
and risk for CNN............... B1
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Challenger Upsets House ‘Squad’ Member

Democrats’ Bowman
was targeted by
pro-lsrael group in
New York primary

By OWEN TUCKER-SMITH

WHITE PLAINS, N.Y.—Rep.
Jamaal Bowman was defeated
by George Latimer in the
Democratic Party primary,
hurt by a series of missteps
and a multimillion-dollar ef-
fort from pro-Israel groups to
unseat him.

The Associated Press pro-
jected Latimer, Westchester’s
popular county executive, as
the winner in a race that set a
record for the most spending
in a House primary. With
about three-quarters of the
vote counted, Latimer led
Bowman 56% to 44%,

“What we see tonight is, in
fact, the ‘many,” ” Latimer told
supporters Tuesday night, ref-
erencing Bowman’s campaign
trail refrain that “they’ve got
the money, we’ve got the
many.”

Bowman, a two-term law-
maker and outspoken member
of the House’s “Squad,” is

now the first Democratic
House lawmaker to lose a pri-
mary this year. He took
stances on Israel and other is-
sues that pleased some pro-
gressives but rubbed other
voters the wrong way, with
critics saying he was out of
step with his urban and sub-
urban New York district. Al-
lies tried to paint him as the
victim of unfair attacks and
heavy spending from the
American Israel Public Affairs
Committee.

“Our opponents—not oppo-
nent—they have won this
round, at this time, in this
place,” Bowman told support-
ers. “But this will be a battle
for our humanity and justice
for the rest of our lives.”

That echoed themes from
last weekend’s rally in the
Bronx, where Bowman, joined
by Rep. Alexandria Ocasio-
Cortez (D., N.Y.) and Sen.
Bernie Sanders (I., Vt.), said
that Aipac was undercutting
the democratic process by
putting so much money in
the race.

Bowman, who before com-
ing to Congress was a teacher
and school principal, ousted
incumbent Democrat Eliot En-
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Westchester County, N.Y., Executive George Latimer won the most expensive House primary ever.

gel in the 2020 primary, run-
ning on issues such as the
Green New Deal. His political
stances and personal blunders
complicated his re-election
path in New York’s solidly
Democratic and racially di-

verse 16th District.

In September, during a
hectic weekend vote on keep-
ing the government funded,
Bowman pulled a fire alarm in
the Capitol complex and later
pleaded guilty to a misde-

meanor. In October, Bowman
voted against a House resolu-
tion affirming that the cham-
ber stood with Israel follow-
ing the attacks by Hamas that
left more than 1,000 people
dead, drawing the ire of many

constituents. Latimer entered
the race in December.

In the months since,
Aipac’s affiliated super PAC
had spent over $14 million in
advertising to defeat Bowman,
according to AdImpact, with
an onslaught of advertise-
ments emphasizing Bowman'’s
opposition to President Bi-
den’s 2021 infrastructure law
and his vote against last
year’s deal to raise the federal
debt ceiling. Bowman’s oppo-
nents have spent more than
four times as much on adver-
tising as Bowman and his al-
lies. Last week, the race be-
came the most expensive
House primary in U.S. history,
with ad spending at $24 mil-
lion, according to AdImpact.

Aipac said Latimer’s win
“represents a major victory
for the Democratic main-
stream that stands with the
Jewish state and a defeat for
the extremist fringe.”

Bowman is the first mem-
ber of the informal Squad,
which also includes Ocasio-
Cortez, to lose re-election. Oc-
asio-Cortez easily won her
primary Tuesday, and most of
the other Squad members are
expected to win another term.

Boebert Overcomes Setbacks to Win Colorado Race

By ELIZABETH FINDELL

CASTLE ROCK, Colo.—After
a tough year of embarrassing
scandals, Rep. Lauren Boe-
bert’s jump to a new district
paid off.

Boebert bested a crowded
Republican field, the Associ-
ated Press projected late
Tuesday, winning the GOP
nomination for a third term in
Congress. The win came six
months after the bombastic
Colorado Republican an-
nounced she would move her
political fortunes from the
state’s Western Slope to its
eastern plains and suburbs.

With 72% of the vote
counted, Boebert had 43%,
with her closest rivals, Debo-
rah Flora and Jerry Sonnen-
berg, at about 14% each. Colo-
radans, who primarily vote by
mail, had until Tuesday to

cast their ballots.

In securing the nomination,
Boebert is comfortably posi-
tioned for the general election
in a district with a 13-percent-
age-point Republican advan-
tage, according to the Cook
Political Report. Boebert had
eclipsed her Republican pri-
mary rivals in fundraising and
was 35 points ahead of the
nearest one in a recent poll.

Boebert, who first became
known on the political stage for
her vocal support of gun rights,
has gained national recognition
over the years for such atten-
tion-grabbing antics such as
tweeting “Today is 1776” on
the day of the Jan. 6, 2021,
Capitol attack and booing Pres-
ident Biden during the State of
the Union. Friday, she received
the endorsement of former
President Donald Trump.

While she has toned down

her confrontational style, Boe-
bert remains a member of the
hard-line House Freedom Cau-
cus, which often clashes with
party leadership, drawing the
support of voters angry at the

Rep. Lauren Boebert at an election watch pafty Tuesday.
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status quo. Retirements have
left all three of Colorado’s GOP
districts without incumbents
this year, amid many planned
Republican exits that included
many dealmakers and could
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further empower the anti-
leadership wing.

In Douglas County, a
wealthy suburb of Denver that
contains nearly half of the dis-
trict’s Republicans, several vot-
ers pulling in to cast or drop
off a ballot next to the bleach-
ers of the local fairgrounds
were supportive of Boebert.

“I know she’s controversial,
but she has a lot of spirit and
she’ll fight for what’s impor-

Z tant,” said Charlie VanderLin-

den, a Castle Rock retiree.
VanderLinden was one of the
few people who chose to vote
in person, because she said she
didn’t trust her mail-in ballot.
Rival GOP candidates had
hoped voters would be turned
off by Boebert’s back story.
“We’re hearing that there’s
a lot of people wanting to
move away from drama and
dysfunction,” said Flora, a ra-

dio host.

Boebert’s eastward move
came after she barely retained
her seat in 2022, in the state’s
Third District, where voters,
while Republican-leaning, had
grown weary of her headlines
and tight alignment with
Trump.

In Colorado’s eastern Fourth
District—the most conserva-
tive in a state that has become
progressively bluer in recent
cycles—Boebert initially faced
skepticism. She endured accu-
sations of carpetbagging, and
some voters were turned off
by an incident in which she
was removed from a Denver
theater, with video footage
showing her vaping and grop-
ing her date during the musi-
cal “Beetlejuice.” But she had
widespread star power in a
crowded field of lesser-known
candidates.
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WASHINGTON
IRS Apologizes to

Billionaire for Leak :

The Internal Revenue Ser-
vice apologized to billionaire
investor Ken Griffin for the
release of his tax returns.

The IRS said the govern-
ment is addressing the data-
security lapses exposed by
the damaging leak of Griffin’s
information and that of many
other wealthy Americans.

The apology followed Grif-
fin’s withdrawal Monday of a
lawsuit against the govern-
ment.

Griffin, along with Jeff Be-
zos and Elon Musk, was one
of the wealthy taxpayers
whose tax records were dis-
closed by IRS contractor
Charles Littlejohn to the
news organization ProPublica
and revealed publicly in news
articles starting in June 2021. :

—Richard Rubin :
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MOPPING UP: Firefighters worked to contain the Apache Fire on Tuesday in Palermo
NEW YORK

: Judge Loosens

U.S. WATCH

T i S

Trump Gag Order

A judge on Tuesday modi-

: fied Donald Trump’s gag or-
: der, freeing the former presi-
: dent to comment publicly

: about witnesses and jurors

. in the hush-money criminal

: trial that led to his felony

: conviction, but keeping oth-
. ers connected to the case

: off-limits at least until he is
. sentenced July 11.

Justice Juan Merchan’s rul-

: ing—just days before Trump’s
: debate with President Bi-

: den—clears the presumptive
: Republican nominee to go on
: the attack against his former
: lawyer Michael Cohen, porn

: actor Stormy Daniels and

: other witnesses. Trump was
: convicted May 30 of falsify-

* ing records to cover up a po-

tential sex scandal.
—Associated Press

: NEVADA
: Man Arrested
: In Fatal Shootings

Police arrested a man sus-

. pected in shootings at apart-
: ments near Las Vegas that
killed five people and critically
: injured a 13-year-old girl, au-

. thorities said Tuesday.

The North Las Vegas Police

Department said there was no
: active threat after they found
: the suspect, Erick Adams, 57.

Adams wasn't yet listed

: Tuesday in jail and court re-

: cords, and it wasn'’t clear if he
: had an attorney who could

: comment on his behalf.

The department hasn’t dis-

¢ closed a motive for the shoot-
: ings or which charges Adams
could face. In a news release,

: police described the Monday

. night shootings at separate

* but nearby apartment units as
: an “isolated incident.”

, Calif. Lightning sparked other new blazes.

: UNITED STATES
Pedestrian Deaths
Remain High

The number of U.S. pedes-

: trians killed in motor-vehicle
: crashes in 2023 was notably
higher than prepandemic lev-
: els, according to a new report
: from a nonprofit safety

: group.

An estimated 7,318 pedes-

 trians were killed in crashes

1 in 2023, 14% more than the

: 6,412 killed in 2019, the Gov-
¢ ernors Highway Safety Asso-
: ciation said.

More than 35,000 pedes-

 trians have died in the past
: five years, according to the
: group, and the number of

: deaths rose nearly 77% be-
: tween 2010 and 2022. The
: 2023 figures are projected

. estimates based on prelimi-
‘ nary data from state high-

: way-safety offices.
—Associated Press :

—Victoria Albert

Oklahoma Court Rejects
Religious Charter School

By SARA RANDAZZO
AND MATT BARNUM

Oklahoma’s highest court
on Tuesday blocked the open-
ing of what would have been
the nation’s first religious
charter school. The closely
watched case is seen as the
latest test of the boundary be-
tween church and state.

The ruling is being lauded
by national charter-school
leaders and those who resist
any encroachment of religion
into public education. It is a
blow to religious conserva-
tives who have laid the
groundwork for religious
charter schools for years.

“If you let one type of pub-
lic school become religious,
you can open the door to any
type of public school becom-
ing religious,” said Debbie
Veney, a senior vice president
at the National Alliance for
Public Charter Schools, which
has supported the legal battle

against the school.

A lawyer for the school said
the team will appeal the case
to the Supreme Court. Hang-
ing in the balance is the future
of the charter-school move-
ment and whether a new
source of public funding can go
to support religious education.

Three recent Supreme
Court decisions determined
that the government can’t
deny funding to private
schools just because they are
religious. Advocates and legal
scholars immediately won-
dered if this logic would apply
to charter schools, which are
defined as public in state law
and receive public funding,
but are typically run by pri-
vate nonprofit organizations.

An Oklahoma state board
last year approved St. Isidore
of Seville Catholic Virtual
School, a charter school. The
state Supreme Court said St.
Isidore violated both the state
and U.S. constitutions.

Judges Freeze Parls
Of Student-Loan Plan

A key part of President Bi-
den’s second attempt to forgive
student-loan debt has been
stalled.

Federal judges in Kansas
and Missouri on Monday tem-

By Andrew Restuccia,
Oyin Adedoyin and
Katherine Hamilton

porarily halted implementation
of the Saving on a Valuable Ed-
ucation plan, or SAVE, which is
aimed at making debt repay-
ment more affordable for low-
and middle-income borrowers.

Millions of borrowers will
no longer have their under-
graduate loan payments cut in
half starting July 1 as planned.
Others will lose eligibility for

debt cancellation, which was
set to come in waves for people
with different income levels.

The program will remain on
hold until courts decide on le-
gal challenges. White House
press secretary Karine Jean-
Pierre said the Justice Depart-
ment plans to appeal both.

The SAVE plan will still
lower monthly payments for
millions of borrowers and pro-
vide relief for those whose debt
balances are rising due to un-
paid interest. The latest injunc-
tions could put the plan at risk
of the same fate as Biden’s first
student-loan forgiveness pro-
posal, which the Supreme
Court struck down last June.
Roughly eight million borrow-
ers are enrolled in SAVE.
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Foreign Police Land in Haiti

Kenyans make up
first contingent sent
to combat warlords
in Caribbean nation

By KEJAL Vyas

Hundreds of Kenyan police
officers arrived in Haiti Tues-
day as part of a long-awaited
U.S.- and United Nations-
backed mission to fight gangs
and bring order in the Carib-
bean nation, which has been
ravaged by violence and
spreading hunger.

As many as 400 Kenyan po-
lice, dressed in fatigues and
matching sand-colored boots
and helmets, danced and sang
in a welcome ceremony on the
tarmac of Haiti’s main airport,
which was recently reopened
after deadly combat forced its
closure for three months.

The officers, many experi-
enced in fighting Islamist mili-
tant groups in East Africa,
make up the first contingent of
a security force that is slated
to grow to about 2,500. The
deployment sets the stage for
a fierce showdown as police
try to wrest control of impor-
tant ports and roads that have
been seized by warlords who
forced the ouster of the gov-
ernment in March, took over
80% of the nation’s capital,
Port-au-Prince, and displaced

more than half a million Hai-
tians from their homes.

Leaders of Haiti’s new tran-
sitional government expressed
cautious optimism over the
arrival of the Kenyans. The
country has a long history of
foreign interventions that
failed to lift it out of misery.
The U.S. occupied Haiti during
the early part of the 20th cen-
tury and sent troops again in
1994, before a U.N. peacekeep-
ing mission that was deployed
for 13 years.

sion that found few takers, U.S.
and U.N. officials said.

Facing an onslaught by
gangs who have raided pris-
ons and ransacked police sta-
tions, Haitian officials had
been requesting foreign assis-
tance since October 2022, but
rounding up troops and fi-
nancing from international
partners has been a major
challenge, officials say.

Last week, the Biden admin-
istration approved $109 million

for the security

The U.N. mis- force, bypassing
sion’s  tenure Republican law-
was marred by The U.S. has makers  who
a cholera epi- committed had blocked ap-
demic as well proval of the fi-
as sexual-abuse d tOtaI Of nancing, com-
allegations, $300 m|"|on to plaining that
stoking wide- the mission
spread distrust. the effO rt. lacks a clear ob-
“The govern- jective and
ment and the measures for
Haitian people success.

hope that this multinational
mission will be the last one to
help it stabilize for the return
to effective democracy,” Garry
Conille, a former U.N. official
who was recently named as
Haiti’s interim prime minister,
said as he thanked Kenya for
its help.

The arrival of the Kenyans
marks a milestone after more
than a year of efforts by the
U.S. and Caribbean nations to
rally international support and
financial aid for a security mis-

“My concerns exist in part
because of the long history of
failed interventions in Haiti
which have wasted billions of
dollars and left the Haitian
people worse off,” said Sen.
Jim Risch (R., Idaho), who had
opposed the spending. He
called the international secu-
rity force “ill-conceived.”

The U.S. has committed a
total of $300 million to the ef-
fort, more than half of what
the Kenyan government has
said the mission could cost. In

recent weeks, the U.S. military
has flown more than 100
cargo planes into Haiti carry-
ing construction materials and
medical supplies to build a
command center at the airport
that will be used by the Ken-
yan officers, according to the
U.S. Department of Defense.
Kenya, which is leading the
mission, has pledged 1,000
troops, while the West African
nation of Benin as well as
some Caribbean partners like
Jamaica are expected to con-
tribute a total of 1,500 more.
The multinational force is
expected to support Haiti’s
police, which has been hob-
bled by mass defections as the
force faces off with gangs that
have thrived on extortion as
well as the smuggling of drugs
and guns. Officials, however,
have divulged few details on
the operation, in part because
gang bosses have issued pub-
lic threats against foreign
troops, promising to massacre
them, Haitian leaders say.
But just days before the
Kenyans’ arrival, one of Haiti’s
most powerful gang bosses,
Jimmy Cherizier, best known
by his moniker Barbecue,
seemed to speak in a more
conciliatory tone and called for
negotiations with the govern-
ment. Conille didn’t respond to
Cherizier’s message.
On Monday, Biden desig-
nated Kenya a major non-
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Kenyan police make up the security force’s first contingent.

NATO ally of the U.S., follow-
ing on a series of economic
and military aid packages he
pledged to Kenyan President
William Ruto during a state
visit to Washington in May.
Biden thanked the African na-
tion for taking the lead on the
mission but added that the
U.S. won’t send troops be-
cause of Haiti’s turbulent past
with U.S. interventions.
“We’re in a situation where

we want to do all we can
without us looking like Amer-
ica once again is stepping
over, deciding this is what
must be done,” Biden said.
Ruto publicly has justified
the Haiti mission as a humani-
tarian effort to help members
of the African diaspora in the
Western Hemisphere’s poorest
country.
—Ingrid Arnesen
contributed to this article.

1CC Issues Warrants
For Russian Officials

By GEORGI KANTCHEV

The International Criminal
Court issued arrest warrants
for Russia’s former defense
minister and its army chief for
war crimes committed during
Moscow’s invasion of Ukraine,
ramping up its moves against
Russia following charges
against President Vladimir Pu-
tin and other officials.

The ICC charged Sergei
Shoigu, who was defense min-
ister until May, and Gen. Va-
lery Gerasimov, who is in
charge of the war in Ukraine,
with directing attacks at
Ukraine’s power grid, causing
excessive harm to civilians
and civilian objects.

“There are reasonable
grounds to believe that the sus-
pects intentionally caused
great suffering or serious in-
jury to body or to mental or
physical health, thus bearing
criminal responsibility for the
crime against humanity of
other inhumane acts,” the
court’s judges said on Tuesday.

Last year, the ICC issued
warrants against Putin and a
senior Kremlin official, Maria
Alekseyevna Lvova-Belova, on
accusations of mass deporta-
tion of children to Russia from
occupied areas of Ukraine.
That was followed in March
by warrants for two Russian
commanders the court said
were accused of targeting
Ukraine’s power grid.

Based in The Hague, the
ICC is an independent tribunal
established by treaty in 2002
to hold military and civilian
leaders accountable for
breaches of humanitarian law
when a nation’s own legal sys-
tem can’t or won’t do so.

It is separate from the In-
ternational Court of Justice,
an arm of the United Nations

that hears disputes between
nations. In addition to Ukraine,
both courts have cases involv-
ing the Hamas-Israel war.

Violations of the ICC’s
founding treaty, the Rome
Statute, can carry a maximum
sentence of life imprisonment.

It is unlikely either Shoigu
or Gerasimov will be arrested
anytime soon. Russia, like the
U.S., Israel, China and India,
hasn’t ratified the Rome Stat-
ute. However, both men could
be subject to arrest if they
travel to countries that are
signatories to the ICC.

On Tuesday, Russia’s Secu-
rity Council called the charges
“null and void” and said they
were part of “West’s hybrid
war against our country,”
state news agency TASS re-
ported.

Ukrainian President Volod-
ymyr Zelensky welcomed the
ICC’s move and said that “this
decision is a clear indication
that justice for Russian crimes
against Ukrainians is inevita-
ble.”

“It clearly demonstrates
that no military rank or cabi-
net door can shield Russian
criminals from accountability,”
he said in a post on X. “We
look forward to more arrest
warrants in order to deprive
Russia of its sense of impu-
nity.”

The court said there were
reasonable grounds to believe
Shoigu and Gerasimov were
responsible for missile strikes
carried out by the Russian
armed forces against the
Ukrainian electric infrastruc-
ture from October 2022 until
at least March 2023.

Russian Foreign Minister
Sergei Lavrov said at the time
that the attacks were designed
to slow the delivery of muni-
tions.
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Demonstrators broke into Parliament in Nairobi on Tuesday to protest against the government’s proposed tax increases.

Tax Protesters Fired On in Kenya

BY GABRIELE STEINHAUSER
AND NICHOLAS BARIYO

Kenyan police on Tuesday
opened fire on protesters after
crowds stormed Parliament,
where lawmakers had been
debating tax increases aimed
at stemming a debilitating
debt crisis.

Local rights groups and ac-
tivists said at least five protest-
ers and first responders were
killed and scores injured in the
capital, Nairobi, which had
been at the center of largely
peaceful nationwide demon-
strations against the measures.

Footage  broadcast by
Kenya’s Citizen TV showed

smoke rising from one section
of Parliament, where police in
riot gear patrolled in front of
shattered windows, and other
parts of downtown Nairobi. The
station later showed dozens of
lawmakers exiting through an
underground tunnel, some
splashing water on their faces
to ease the effects of tear gas.
Kenya’s defense minister
said the military had been de-
ployed in response to a “secu-
rity emergency caused by the
ongoing violent protests.”
The demonstrations began
a week ago in Nairobi and
have since spread to other cit-
ies in the country of 54 mil-
lion people. They are led

mostly by young Kenyans,
many of whom organized via
social media and livestreamed
demonstrations on TikTok, In-
stagram and other platforms.

The protesters are demand-
ing that the government of
President William Ruto with-
draw a bill that would intro-
duce major tax increases, ar-
guing that the measures are
hurting ordinary Kenyans.

In an address Tuesday eve-
ning, Ruto sought to distin-
guish between young Kenyans
who peacefully objected to his
tax proposals and “organized
criminals” who he said had hi-
jacked the protests.

But the president also de-

fended the response of the
country’s security apparatus.

A spokeswoman for Kenya’s
police didn’t respond to re-
quests for comment on the vi-
olence. A spokesman for
Kenya’s interior ministry said
he was still gathering infor-
mation on the number of peo-
ple killed and wounded.

East Africa’s most-devel-
oped economy has been strug-
gling to pay off debts it took
on in recent years. The pro-
posed tax increases are part of
a bailout deal with the Interna-
tional Monetary Fund, which is
providing rescue loans. Last
year, the government spent 55%
of its revenue servicing debts.
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SANDS OF TIME: Sports enthusiasts competed Tuesday in t

WORLD WATCH

Walking Open in Ordos, in China’s Inner Mongolia region.

GUATEMALA
Court Revokes

House Arrest Order

A Guatemalan appeals
court on Tuesday revoked a
judge’s order to give house
arrest to journalist José
Rubén Zamora.

Guatemala’s prosecutors
appealed a judge’s decision in
May to grant him house ar-

order didn’t result in him be-
ing freed because there is a

prosecutor’s office pursues
two separate cases against
him.

Zamora, 67 years old, has
been in prison since July
2022, when he was charged
by the Public Prosecutor’s Of-
fice with money laundering,
amounting to some $38,000,
and in June last year he was
sentenced to six years in
prison. The sentence was sus-
pended by a court decision
due to errors in the process.

 IRAN
: Supreme Leader
: Warns Candidate

Supreme Leader Ayatollah

: Ali Khamenei issued a veiled

: warning to the sole reformist
candidate in the coming presi-
: dential election, saying anyone
: who believes “all ways to prog-
- ress” come from the U.S.

: shouldn’t be supported.

rest. However, the lower court :
rectly undercut the candidacy
: of 69-year-old heart surgeon
second detention order as the :

Khamenei appeared to di-

Masoud Pezeshkian, who has

. aligned himself with officials

: from the administration of

: ex-President Hassan Rouhani,
: who helped reach Iran’s 2015

: nuclear deal with world pow-

: ers, an accord Pezeshkian has
: fully embraced in contrast

: with his five hard-line oppo-

: nents, who want an agree-

: ment fully on Iran’s terms.

Khamenei also called for

© “maximum” turnout for Fri-

: could support Pezeshkian.
—Associated Press :

: NORWAY
: Government Plans
: To Stockpile Grain

The government on Tues-

: day signed a deal to start

: stockpiling grain, saying the
Covid-19 pandemic, a war in
: Europe and climate change
: have made it necessary.

The deal to store 30,000

: tons of grain in 2024 and

: 2025 was signed by Agricul-
ture and Food Minister Geir
: Pollestad, Finance Minister

: Trygve Slagsvold Vedum and
. four private companies. The
- wheat, which will belong to

: the government, will be

: stored in existing facilities

: across the country by the

: companies. Three of the com-
: panies will store at least

: 15,000 tons this year.

Norway will sign further

stockpiling contracts in com-
: ing years, with the goal of
. building up the reserve to
: day’s vote, which analysts say :
¢ of the decade.
—Associated Press :

some 82,500 tons by the end

—Associated Press

DANIEL IRUNGU/EPA/SHUTTERSTOCK
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Home
Repairs
Go Virtual

Continued from Page One

over nine calls, including a
run to Lowe’s, where she
helped him pick out parts.
Frontdoor, which started of-
fering virtual visits last spring
and charges a $25 flat annual
fee, says its employees work
to ensure safety, including by
making sure power is off dur-

ing jobs.
Many are simpler. In
Weatherford, Texas, Shane

Stuart, a virtual appliance re-
pairman with VideoChat-
aPro.com, recently helped a
woman get her washing-ma-
chine door open after she

couldn’t find the release
knob. “I’ve had plenty of calls
when something wasn’t
plugged in or the water wasn’t
even turned on,” says Stuart,
who does virtual visits for $3
a minute, cheaper than the
$100 he’d charge in person.

Jason Bauder, of Twin Lake,
Mich., who launched Video-
ChataPro.com in 2022, says
typical calls last less than 15
minutes, though some run
over two hours. As a plumber,
he advises customers against
trying to change piping them-
selves or jackhammering their
flooring. Given the abundant
YouTube tutorials out there,
though, “it’s hard to draw a
line on what a customer can
and can’t do,” he says.

Most technicians offering
video chats have spent years
honing skills. Going virtual re-
quires a new one: cheering on
nervous, inexperienced cus-
tomers. “They almost seem

like they’re trying to defuse a
bomb,” says electrician Robin
Kruskol, in Escondido, Calif.,
adding that he works to ex-
plain every step and lavishes
praise. Kruskol offers video
services part-time on top of
his usual work. Demand hasn’t
reached full-time levels yet,
though he says it would be
nice. Meanwhile, he’s enjoying
catching unexpected glimpses
of the world through calls, in-
cluding having customers in
India. He’s gotten calls from

Europe too.
Tech worker Clay Erbes,
who’s used  VideoChat-

aPro.com, says the idea of
connecting with an electrician
via video initially felt strange.
But when he had questions
about his home’s wiring that
didn’t seem to warrant an ex-
pensive in-person visit, he fig-
ured it was worth a try. “My
attitude was, worst-case sce-
nario, I lose like $10,” says

Erbes, who lives in northwest
Montana and has done DIY
home-maintenance. The elec-
trician, he says, was able to
look at his outlet configura-
tion and provide the informa-
tion he wanted.

In Palm Springs, Calif.,
Brian Jackson, who specializes
in HVAC repair, likes being
able to take calls from any-
where. He recently attended
his son’s kindergarten gradua-
tion and was milling around
with other parents when
someone called needing help
with a thermostat. Still wear-
ing festive leis and holding his
son’s awards, he helped the
customer change the batter-
ies. One challenge of virtual
work is it tends to attract cli-
ents who consider themselves
handy or are contractors
themselves, Jackson says.
Some get defensive or resist
instruction. “I'm like, ‘You
called me. I didn’t call you,”

he adds.

Julie Foxx was laid off from
her sales job last year and has
been using the time to fix up
her Cherry Hill, N.J., house.
She recently wanted to replace
four light sconces—“from the
’50s, but not the fun, cool
1950s”—and a timer. When an
electrician came, he quoted
$2,000 for the job. She wound
up using Frontdoor.

“I was terrified of touching
anything electrical, but with
somebody watching over me I
had more confidence tackling
it,” she says. Though the proj-
ects proved more complicated
than expected—one prior
homeowner had done the wir-
ing, with unusual configura-
tions—she conquered them
with a technician’s help. “We
had a good time making fun of
the guy who’d installed it,”
she says.

Sometimes over-the-phone
tutorials fall short of a live

person. For about 40% of
cases, when jobs are too com-
plicated, Frontdoor refers us-
ers to a contractor.

Michael Bickimer, who
owns an electrician business
in Overland Park, Kan., says
virtual work requires a good
poker face and the diplomacy
of a marriage counselor. He’ll
sometimes encounter couples
working to troubleshoot an is-
sue, one operating the base-
ment breaker while the other
flips  switches  upstairs,
screaming at top volume.

“They’ll be like, Debra, turn
off the damn breaker!” he
says. “I try not to comment,
but I’'m laughing internally.”

Some clients can’t afford a
full electrician visit, and he
likes being able to help, and
especially postpandemic, sees
more Americans gaining con-
fidence doing DIY projects.
“Everybody’s getting a little
more brave.”

Ciligroup
Races for a
Turnaround

Continued from Page One
dictory. But she’s grown used
to it. “It’s OK,” she said in an
interview. “I feel uncomfort-
able every single day.”

Over the past year, she has
replaced business heads with
outsiders, unveiled steps to
cut 20,000 jobs from the
bank’s payroll and started to
separate from Citi’s Mexican
consumer bank, Banamex,
which had been roiled by
fraud allegations in years
past. Fraser, 56 years old, has
laid out her plans to fix the
bank for everyone to see.
Transparency, she said, “is a
very good way of forcing you
to deliver.”

It’s also often unsettling.
Employees are uncertain
where they stand, or even if
they’ll still be there when the
dust settles.

Jumble of systems

Fraser, who became CEO in
March 2021, acknowledges her
plan still has years to go—and
she may not have years. If the
strategy doesn’t pan out, calls
to break up the once-domi-
nant bank will grow louder.

The company’s shares trade
at about 0.6 times book value,
well below those of all of its
rivals. While they’re up almost
20% so far this year, there’s
still a long way to go to get
back to their record high, set
in 2006.

Regulators have pressed
the bank for years to fix its
controls. An acquisition spree
left Citi with a jumble of in-
ternal systems it never fully
integrated. Calls from busi-
ness leaders to improve tech-
nology functions went un-
heeded. And when executives
had to choose between expen-
sive upgrades and short-term
profitability goals, the latter
almost always won out.

Then, in August 2020, an
employee accidentally wired
nearly $900 million to credi-
tors of Revlon, an episode that
crystallized the government’s
fears that whatever Citi was
doing to fix its problems was
too little, too late.

Federal regulators issued
the consent orders, decrees
that prod banks to address
weaknesses, in October 2020,
citing “significant ongoing de-
ficiencies.” They revealed just
how much of a problem child
Citi had become. As Fraser sat
listening to a call with bank-
ers that month, the outline of
a turnaround plan took shape.

“This is not going to be
about remediating,” she
thought. “This is about trans-
forming the bank, and god-
damn it, we’re going to get it
right this time.”

That trouble remains top of
mind for regulators. Some
branches of government value
Citi’s ties to foreign central
banks and proximity to the
digital pipes that move money
around the world, helping Citi
advance foreign policy and po-
lice money laundering.

Other officials fret that
even a slimmed-down Citi re-
mains too big to manage, and
prefer to see a diminished en-
tity emerge. A breakup, they
say, should be on the table.

“They are never, ever, get-
ting out of those consent or-
ders,” one former Citi execu-
tive said.

Fraser is a well-liked execu-
tive who forged deep ties
throughout Wall Street as a
McKinsey consultant well be-
fore she signed on at Citi 20

years ago. Many are pulling
for her, even as they acknowl-
edge the challenging path
ahead.

She has sought to keep her
executives moving forward by
keeping it light. Fraser is
known to pull elaborate pranks
on her team, while insisting
life would be boring at another
big bank. “We’re fighters,” she
said. For those who stick
around, like finance chief Mark
Mason did when he passed on
the chance to pursue a CEO
role at the private-equity firm
Carlyle last year, a “career-de-
fining opportunity” awaits. But
the plan has to work.

“We know exactly who we
are,” Fraser said. “We know
what we’re not. We know this
bank is important in the
world.”

Early trouble spots

Citi’s relevance was un-
questioned in 1998, when
Sandy Weill pitched John
Reed on his audacious plan to
merge Travelers Group with
Citicorp. The $83 billion
merger—which brought to-
gether traditional banking,
consumer finance, insurance
and investment banking ser-
vices—created the world’s big-
gest financial-services com-
pany.

The bank’s global network
was initially hailed as a
unique franchise, but soon
proved too unwieldy to man-
age. Trouble spots formed in
bunches at some of Citi’s for-
eign outposts, putting the
bank on the defensive with
regulators on three conti-
nents.

Citi barely survived the cri-
sis. A government rescue kept
it going, but only after offi-
cials forced the bank
to sell businesses to
raise capital. By late
2012, then-Chairman
Michael O’Neill led a
boardroom revolt
against CEO Vikram
Pandit to make way for
Fraser’s predecessor,
Mike Corbat, a former
banker who had spear-
headed the sales of un-
wanted businesses af-
ter the crisis.

Corbat took over as
a new era was dawn-
ing on Wall Street.
Emboldened by ul-
tralow interest rates
and an improving
economy, companies
and individuals began
to buy, borrow and in-
vest again. Bank stocks
took off, even as the
firms navigated new
regulations.

Citi appeared

o
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primed to join them. Instead,
it failed to capitalize. “The
Mikes,” as insiders called
them, prioritized cost-cutting
as the path to achieving
higher returns. Those returns
did rebound, but soon execu-
tives were imploring them to
invest more, and address out-
moded systems. A person fa-
miliar with the bank’s strategy
in that era said the cuts were
necessary to match a drop in
revenue that came as Citi
shrunk itself. The person also
said business leaders had bud-
gets in the tens of billions of
dollars and the authority to
invest as they saw fit.

O’Neill retired in January
2019. Later that year, Corbat
and the board picked Fraser
as the choice to succeed him
someday as CEO.

‘Better stories’

Fraser, born and raised in
Scotland, began her career as
a junior banker at Goldman.

Some officials frét that even Va slimmed-do

She earned an M.B.A. from
Harvard Business School be-
fore joining McKinsey.

The years at McKinsey gave
her an inside view on how
global companies operate. A
1999 book she co-wrote hailed
Citi as a model for “leveraging
superior business-system pro-
ductivity costs in different
geographies.”

Her insights caught the at-
tention of Michael Klein, Citi’s
former banking head, who
persuaded her to join the
company in 2004. She was
named head of strategy three
years later, then took on a se-
ries of increasingly larger op-
erating roles: first running the
private bank, then mortgage
lending, U.S. consumer bank-
ing and, by 2015, all of Latin
America.

In October 2019, when Citi’s
board agreed Fraser would
eventually succeed Corbat, the
bank appointed her president
and consumer banking head.
Some directors hoped she

S
wn Citi would remain too big to manage.

‘We know
this bank is
important in
the world.

Citigroup CEO
Jane Fraser

—
——

would remain in that role for
several years to gain further
seasoning, and by that point
Corbat had given no indica-
tion he was ready to retire.

The regulatory rebuke in
2020 altered Citi’s plans. The
board accepted Corbat’s resig-
nation within weeks of the
Revlon fiasco, figuring a new
CEO would put the bank on
better footing with regulators
and shareholders. The job
went to Fraser, the first
woman to lead one of the larg-
est U.S. banks.

As she started to tour Citi
offices and meet with the
bank’s various stakeholders,
Fraser remembered to heed
the advice Peter Henry, a di-
rector, had offered that fall:
“You have to have big ears
and thick skin.”

Shareholders wanted
higher returns yesterday, but
they also felt stung by failed
promises. Few investors who
have sold their Citi shares in
favor of other bank stocks
have regretted it, said Glenn
Schorr, an Evercore ISI ana-
lyst. “JPMorgan has had its
time, Wells Fargo, Goldman
Sachs and Morgan Stanley—
there were always better sto-
ries, and less trouble,” he
said.

There would be no quick
fixes. “I felt like I had to al-
most imagine we were owned
by private equity, and take
that long-term view,” Fraser
said.

Buffett endorsement

While the work began in
earnest to address the regula-
tors’ concerns, Fraser with-
held her reorganization plan
for more than a year. The tac-
tic led to questions, even from

EMILY ASSIRAN FOR WSJ
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some board members, about
why she hadn’t moved faster.

The plan was revealed in
full in March 2022, when Fra-
ser said the bank would sim-
plify and flatten its organiza-
tion, and focus on five
divisions.

Citi already serves more
than 90% of the Fortune 500
and 25% of the world’s billion-
aires, largely through its ser-
vices arm and foreign-cur-
rency trading desk. They offer
a base from which to deliver
other services, like banking
and money-management ad-
vice. Citi also plans to extend
its reach to more midsize
companies.

Fraser has set targets for
profitability, aiming to lift re-
turns on tangible common eq-
uity to 11% to 12% by the end
of 2026.

It was what investors
wanted to hear. “What’s been
laid out is what the company
needed,” Joe Pittman, an in-
vestment analyst for Harris
Associates, a Citi shareholder.
“We always thought the earn-
ings power of the business
was above what it had been
doing.”

Within weeks, Fraser’s plan
picked up a valued endorse-
ment. Warren Buffett bought
nearly $3 billion in Citi
shares.

Buffett’s association with
one of Citi’s predecessor com-
panies began in 1987, when
Berkshire Hathaway invested
in Salomon Brothers. A 1991
scandal had forced Buffett to
step in to clean up the mess.
Salomon was never the same,
and in 1997 the firm sold itself
to Weill’s Travelers. That deal
helped salvage Berkshire’s in-
vestment, but the ordeal left
scars. For decades, Buffett
cited the episode as a caution-
ary tale.

Berkshire is now Citi’s
fourth-biggest  shareholder
and Fraser has attended the
last two Berkshire annual
shareholders’ meetings.

Progress

There have been signs of
progress. Citi has now sold or
wound down 12 international
consumer-banking businesses
and simplified the organiza-
tion that remains.

Citi pulled the outright sale
of Banamex after the bank
misjudged the political climate
in Mexico. A planned spinout
is set to begin in 2025, and
Citi remains in touch with
several prospective bidders.

The bank has spent the
past six months culling staff
and closing businesses it had
operated for decades, and
more cuts are coming. Morale
is near a low point. Some em-
ployees believe a coterie of
London-based Citi bankers
have been bashing Fraser
anonymously in online mes-
sage boards below news sto-
ries.

Even some of the bank’s re-
cent wins, including recruiting
Bank of America’s Andy Sieg
and JPMorgan Chase’s Vis
Raghavan to run wealth man-
agement and investment
banking, respectively, are dis-
missed by some critics as hol-
low victories.

Potshots at the bank’s new
hires miss the bigger point,
Schorr said.

“If they are able to bring
the know-how of running a
good franchise, how to priori-
tize things, what to avoid,
what investments to make and
to attract some people, then
they’re phenomenal acquisi-
tions,” he said.

If turning Citi around
weren’t so hard, it would have
happened by now.

“There are easier places to
work,” Fraser said.

—Andrew Ackerman
contributed to this article.
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Al Is Helping Scammers
Outsmart You—and Your Bank

Your ‘spidey sense’ is no match for a new wave of fraudsters who bypass traditional red flags

By DALVIN BROWN
AND KATHERINE HAMILTON

rtificial intelligence is
making scammers
tougher to spot.

Gone are the poorly
worded messages that
easily tipped off au-

thorities as well as the grammar
police. The bad guys are now bet-
ter writers and more convincing
conversationalists, who can hold a
discussion without revealing they
are a bot, according to bank and
tech investigators who spend their
days tracking the latest schemes.
ChatGPT and other AI tools can

even enable scammers to create
an imitation of your voice and
identity. In recent years, criminals
have used Al-based software to

£ impersonate senior executives and

€ demand wire transfers.

“Your spidey senses are no lon-

;: ger going to prevent you from be-

S ing victimized,” said Matt

e O’Neill, a former Secret

& Service agent and co-

€founder of cyberse-

Scurity firm 50H

2 Consulting.

g  In these recent

T cases, the frauds

< are often similar

& to old scams. But

%AI has enabled

£ scammers to target

OEY

ARR

much larger groups and use more
personal information to convince
you the scam is real.
Fraud-prevention officials say
these tactics are harder to spot be-
cause they bypass traditional indi-
cators of scams, such as malicious
links and poor wording and gram-
mar. Criminals today are faking
driver’s licenses and other identifi-
cation in an attempt to open bank
accounts and adding computer-
generated faces and graphics to
pass identity-verification processes.
JPMorgan Chase has begun
using large-language models in the
past few years to validate and se-
cure payments. Carisma Ramsey
Fields, vice president of external
communications, said the bank
has also stepped up its efforts to
educate customers about scams.
And while banks stop some
fraud, the last line of defense will
always be you. These security offi-
cials say to never share financial
or personal information
unless you’re certain

<« Finance
entrepreneur Joey
Rosati was
surprised how
convincing and
knowledgeable

fraudsters could be:

‘They were perfect.

about who’s on the receiving end.
If you do pay, use a credit card be-
cause it offers the most protection.

“Somebody who tells you to
pay by crypto, cash, gold, wire
transfer or a payment app is likely
a scam,” said Lois Greisman, an
associate director of the Federal
Trade Commission.

Tailored targeting

With AI as an accomplice, fraud-
sters are reaping more money
from victims of all ages. People re-
ported losing a record $10 billion
to scams in 2023, up from $9 bil-
lion a year prior, according to the
FTC. Since the FTC estimates only
5% of fraud victims report their
losses, the actual number could be
closer to $200 billion.

Joey Rosati, who owns a small
cryptocurrency firm, never
thought he could fall for a scam
until a man he believed to be a po-
lice officer called him in May.

The man told Rosati he had
missed jury duty. The man seemed
to know all about him, including
his Social Security number and
that he had just moved to a new
house. Rosati followed the officer’s
instruction to come down to the
station in Hillsborough County,
Fla.—which didn’t seem like some-
thing a scammer would suggest.

On the drive over, Rosati was
asked to wire $4,500 to take care

» A job scammer
played on the
emotions of David
Wenyu, who had
been unemployed
for six months.

of the fine before
he arrived. It was
then that Rosati real-
ized it was a scam and
hung up.

“I’'m not uneducated, young,
immature. I have my head on my
shoulders,” Rosati said. “But they
were perfect.”

Attacks like the jury-duty scam
have grown more sophisticated
with Al. Scammers use Al tools to
unearth details about targets from
social media and data breaches,
cybersecurity experts say. Al can
help them adapt their schemes in
real time by generating personal-
ized messages that convincingly
mimic trusted individuals, per-
suading targets to send money or
divulge sensitive information.

David Wenyu’s LinkedIn profile
displayed an “open to work” ban-
ner when he received an email in
May offering a job opportunity. It
appeared to be from SmartLight
Analytics, a legitimate company,
and came six months after he had
lost his job.

He accepted the offer, even
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though he noticed the email ad-
dress was slightly different from
those on the company’s website.
The company issued him a check to
purchase work-from-home equip-
ment from a specific website. When
they told him to buy the supplies
before the money showed up in his
account, he knew it was a scam.

“I was just emotionally too des-
perate, so I ignored those red
flags,” Wenyu said.

There has been a noticeable
rise in fraud attempts that appear
to be Al related in 2024, said Kim-
berly Sutherland, vice president of
fraud and identity strategy at Lex-
isNexis Risk Solutions.

Password risks

Criminals used to have to guess or
steal passwords through phishing
attacks or data breaches. Now,
scammers can quickly cross-refer-
ence and test reused passwords
across platforms. They can use Al
systems to write code that would
automate various aspects of their
ploys, O’Neill said.

If scammers obtain your email
and a commonly used password
from a data breach, Al tools can
swiftly check if the same creden-
tials unlock your bank, social me-
dia or shopping accounts.

Outsmarting scams
Financial institutions are taking
new steps—including tapping AI—
to shield your money and data.
Banks monitor how you enter
credentials, whether you tend to
use your left or right hand when
swiping on the app, and your de-
vice’s IP address to build a profile
on you. If a login attempt doesn’t
match your typical behavior, it is
flagged, and you may be prompted
to provide more information be-
fore proceeding.
They can tell when you’re being
coerced into filling out in-
formation, because of
shifts in your typing
cadence. If digits are
copied and pasted,
if the voice verifi-
cation is too per-
fect, or if text is

too evenly spaced
and grammatically

correct, that is a red
flag, said Jim Taylor,
chief product officer at

RSA Security, a firm with

fraud-detection tech used by

Wells Fargo, Citibank and others.

Self-defense

Consumers paid scammers $1.4
billion in cryptocurrency in 2023,
up more than 250% from 2019,
FTC data show.

As a result, security officials
suggest that you turn on two-factor
authentication, so you get a text or
email whenever someone tries log-
ging into one of your accounts. If
anything feels off during a potential
money exchange, take a beat.

Pressing pause on a potentially
fraudulent situation is also impor-
tant psychologically. Many scam-
mers try to create a false urgency
or confuse victims to manipulate
them. If all the information about
a transaction or account is coming
from one person, that is a red flag.

“If it’s going to hurt if you lose
it, validate it,” O’Neill, the former
Secret Service agent, said.

Meta Taps Your Data
To Train Al Features

By CORDILIA JAMES

eta Platforms won't be
training its artificial-intelli-
gence models using data

from European Instagram and Face-
book users anytime soon. But it’s
already tapping into information
from U.S. accounts and using it to
make its chatbot smarter.

Meta planned to update its pri-
vacy policy June 26 so that it could
train its Al models on anything
shared publicly on European Union
and UK.-based ac-
counts. Users com-

building Al responsibly and believe
it's important that people under-
stand how we train the models that
power our generative Al product”

What'’s being shared
Generative Al is poised to change
many aspects of our lives, and the
tech industry is in a race to develop
the smartest and most capable Al
models. Winning that race requires
ever more fresh-training data.
Some companies, such as Open-
Al, have struck deals with publish-
ers, while others like
X have tapped into

lained ial - inf tion th |-
(a7 Therearesome o b
pointers—bson;eh . ways that ﬁltreet éournﬁll owner
wrong—about how to . ews Corp has a
stop sharing data. Americans can content-licensing
Backlash from regu- I|m|t Meta’s use partnership with
latory agencies made N OpenAl.)
Meta pause those ef- of their data. Meta’s access to

forts indefinitely in
the region.

posts from its billions
of users could give it

The U.S. is differ-
ent. Meta has been incorporating
public data from U.S. accounts into
its generative-Al features since last
year, and there isn’t a way to opt
out. There are, however, some ways
to limit Meta’s use of your data.

“Across the internet, public infor-
z mation is being used to train Al.
gThis is not unique to our services,”
o Meta said. “We're committed to

RAMIN

a boost—but it also
raises questions about privacy.

Al companies like Google search
the web for public data to inform
their models, but what you share on
your social-media profiles often isn’t
included, says Avivah Litan, an Al-
security analyst at Gartner. “Meta
is very different because it has ev-
ery personal detail of your life that
you posted,” she says.

Meta taps into the U.S. user infor-
mation to identify language, geogra-
phy and other patterns to ensure re-
sponses delivered by its Al features
are relevant, a Meta spokesman
says. It isn't building a database
based on a user’s individual posts
and personal identity, he says.

The information helped it de-
velop features such as the Meta Al
assistant, Al Stickers and the Imag-
ine image generator the company
introduced in September.

What to do
EU users will be able to fill out a
form to opt out of sharing their

data with Meta. No such option ex-
ists in the U.S. Instead, Americans
can make their Instagram profiles
private and not share anything pub-
licly on Facebook.

Meta only uses information you
share publicly to train its Al. If your
Instagram account is public, Meta
can access the photos and videos in
your feed, captions on your posts
and Reels.

And on Facebook, Meta can use
anything shared with a public audi-
ence. It doesn’'t use anything from
private, direct messaging on Face-
book and Instagram, even for peo-
ple with public accounts. And

<« Meta is incorporating
public information from
U.S. accounts to ensure
responses delivered by its
Al features are relevant.

Meta doesn’t currently
train Al using Facebook
and Instagram stories, or
data from Threads.

Despite what you may
have seen on social media,
you will gain nothing by
posting on your feed that
you don’t want Meta to
use your data. To limit
what it can access, head
to your settings.

Make your profile pri-
vate on Instagram in i0OS
by selecting the profile tab
and tapping the three lines
in the top right corner to
open Settings and activity.
Tap Account privacy and
toggle your account to pri-
vate. If you only share
posts through the Close
Friends filter, those also are consid-
ered private and won'’t be used by
Meta.

On Facebook, select the Menu and
tap Settings & privacy. Then select
Settings and scroll to where it says
Audience and visibility. Tap Posts,
then select an option other than
Public, such as Friends or Only Me.

If you make your Instagram and
Facebook profiles more private now,
Meta won't use anything you post
going forward. But the changes
aren’t retroactive: Your older public
posts have potentially already
helped Meta’s Al learn how to think
and talk more like a human.
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How to Stop Political Texts This Election

Campaigns need your consent before sending automated messages, and they must honor opt-out requests, the FCC says

By CORDILIA JAMES

he campaign texts with

eye-roll inducing open-

ers like “NOT ASKING

FOR $” or “The 600%

MATCH won’t last for-

ever” are flooding our
phones these days.

Jim Laws, a 70-year-old retired
anesthetist in West Palm Beach,
Fla., received a text in early June
with a link to a survey about the
state of the nation. The message
said the sender wasn’t asking for
money.

Laws opened the link and an-
swered the questions, only to end
up on a screen that prompted him
to send money to process his re-
sults. He returned to the message
and wrote, “Liar Liar Liar” and
“stop Stop STOP!!!” then deleted
the thread.

That night, he received the
same message from a different
number asking him to complete
the survey again.

Many campaigns now prefer to
reach people via text rather than
mailers or phone calls, analysts
who study robotexts say. People
often ignore calls from unknown
numbers, but they tend to read
nearly all of their texts quickly.

Wireless companies have tried
to limit these messages. The Fed-
eral Communications Commission
set rules last year that require car-
riers to block messages that violate
the Telephone Consumer Protection
Act. It is partly working. Consumer
complaints to the FCC and Federal
Trade Commission about texts fell
40% from 2021 to 2023.

But analysts who study auto-
mated texts predict the number of
political messages could rise as le-
gitimate organizations—and scam-
mers—try to get constituents’ at-
tention ahead of the 2024
presidential election.

As you prepare for the flood, it
is important to know what you
can do to stop the messages.

The rules
Before sending mass texts, political
campaigns have to register with a
relevant text-messaging registry
such as the telecom-backed Cam-
paign Registry, says CTIA, a wire-
less-communication trade as-
sociation. The Campaign
Registry verifies a cam-
paign’s existence and (“:‘g
ensures that it plans :
to adhere to indus-
try opt-in and opt-
out guidelines set
by CTIA and U.S.
carriers.

Once approved, a
mass-texting com-
pany assigns dedicated

Smashed
Burgers Give
Classic, Juicy
Ones New
Competition

By ALINA Dizik

oday’s burger fans are snub-

bing the sky-high steakhouse

hamburger for thinner, easier-
to-bite alternatives.

Some fast-food chains and diners
have long served smash-style burg-
ers—Shake Shack and, yes, Smash-
burger among them.

STOP

phone numbers to the political or-
ganization it works with. Then the
SMS messages are sent to mobile
carriers to be delivered.
Campaigns need your consent
before sending automated mes-
sages, and they must honor opt-
out requests when you respond
“Stop,” according to the FCC. This
should prevent you from receiving
any future messages from that en-
tity, not just that specific number,
a FCC spokesman says. If a group
doesn’t follow the rules, it could
risk future messages being
blocked by phone carriers.
Legitimate political organiza-
tions follow these rules while bad
actors like to find workarounds,
says Alex Quilici, chief executive of
call blocker YouMail. Instead
of stopping, scammers
may send messages

Tk from unique phone
b numbers, moving

<« Bob Feil says
it’s difficult to tell
the difference
between legitimate
political messages
and fake ones.

served as doubles, with four crispy
sides. Searches for smash burgers
on review site Yelp more than dou-
bled in 2023 from 2019, according
to company data. Diners often men-
tion the burger’s browning and
crispy edges in their reviews.
“Texture comes up a lot,” says
Tara Lewis, Yelp’s vice president of
community expansion and trends.

Thinis in
In Chicago, real-estate agent Loria
Hamilton-Field turns to burgers as
her cheat meal once a week. She
now prefers thinner, crispier patties
when dining out as a way to help
limit her meat consumption. Earlier
this year, Hamilton-Field spent an
hour standing in line for the burger
at Au Cheval, a Chicago-based eat-
ery with a New York location. She
gets the double cheeseburger served
with pickles for $19.

But higher-end res-
taurants have started
posting smashed-
down patties on so-
cial media to draw in
crowds.

Consumers brave
lines or show up to
one-off smash-burger
pop-ups. Gone are
the traditional lettuce

‘I'm drooling
waiting for it,
and I'm drooling
when | getit,
one fan says.

“I'm drooling wait-
ing for it, and I'm
drooling when | get
it says Hamilton-
Field, 56 years old.
She has found recent
smash burgers she’s
tried elsewhere to be
undercooked.

Sean MacDonald,
chef owner of Bur-

and tomato, with

grilled onions taking their place.
Devotees love the seared sides, tex-
tured edges, simple toppings and
manageable portions.

“It's well-proportioned,” says
Drew Shader, founder of Atomic
Cowboy, a restaurant with nine lo-
cations in Colorado, Missouri and
Kansas. A local publication recently
said it offers the best burger in
Denver. “I don’t love a huge, juicy,
meaty burger”

A smash burger is pressed down
on a griddle until it is thin, while a
plump burger is seared and cooked
through more gently. Single patties
use less meat than a traditional
burger, but smash burgers are often

gette in Santa Mon-
ica, Calif, says he wanted to offer a
smash burger because of its brown-
ing and quick prep time.

The upscale restaurant opened
two months ago and includes Pari-
sian-inspired twists, including Mi-
molette cheese and brioche buns.
Using top-notch ingredients, includ-
ing Wagyu beef patties, which offer
a better fat ratio, allows MacDonald
to sell the smash burgers as en-
trees for about $20.

“It's good and executable,” he
says.

The eye test
Mike Puma launched New York
City’s Gotham Burger Social Club

on to the next after one is blocked.

They may also use political
messages as conduits for mali-
cious links; if you aren’t careful,
you could end up donating money
to a scammer instead of a legiti-
mate political group.

Limiting texts
Bob Feil, a registered Republican
in Dallas, used to reply Stop to
prevent Democratic-affiliated po-
litical texts from reaching him.
Nowadays, the 67-year-old retiree
gets so many robotexts, he isn’t
sure which ones are OK to reply to
and which ones may be scams.
Text messages should be treated
like alerts, rather than something
you need to engage with, Quilici
says. If you remember giving con-
sent for something, it is fine to re-
ply Stop. “Otherwise, it’s probably
not worth it,” he says. He also
warns against tapping links. If you
want to donate to a political cam-
paign, go directly to its website to
verify the source and send money.
Other steps you can take:

» Report spam to your cell-service
provider. The FCC advises report-
ing sketchy texts as spam by for-

after starting a burger-tasting club
while working in finance. He says
the real reason diners can't resist
smash burgers is they feel like a
bite of nostalgia. In his signature
Gotham Smash, toppings include
grilled onions, melted American
cheese and jalapefios. The menu is
intentionally small.

“There’s no reason to overcompli-
cate it for the customers,” he says.
The restaurant now has 223,000 In-
stagram followers and regular lines
at its two locations.

Frances Sanchez, a Miami-based
burger fan, says she can tell a good
smash burger just by looking at it.
The 46-year-old human-resources
executive grew up eating smash-
style burgers. She prefers hers
without sauce and often tries the
ones that look most appealing on
social media.

“You could tell if it looks soggy
and wet and you've got a greasy
patty,” she says.

Some restaurateurs say low
prices and high volume are keys to

Please take our survey

Please take our survey

warding the message to 7726.
Many complaints about the same
number signal to the wireless car-
rier to investigate the sender and
block future messages.

» Report messages as junk and
block them. iOS users can swipe
left on a message to delete it. If a
number isn’t saved in Contacts,
an option to Delete and Report
Junk also appears. Tapping it
sends the message and additional
information to Apple and deletes
the thread, but doesn’t prevent
future messages from that num-
ber. For that, you need to block
the person.

You can block a sender on i0OS
by opening the message and tap-
ping the number, then choosing
Info and Block Caller. Android
steps can vary based on phone
maker, but generally you open
your messages, select the conver-
sation with the unwanted number,
tap the number or menu at the top
of the screen and choose Block.

» Turn on your phone’s spam
blocker. Android and iOS also have
built-in spam blockers to silence
messages that slip through the

A The smash burger at Burgette
in Santa Monica, Calif,, uses a
Wagyu beef patty.

their recent hamburger success.
Jeff Goodman, who originally
started selling smash burgers out
of his Los Angeles-area steakhouse,
American Beauty, has launched
three stand-alone restaurants since
2020. Though the original steak-
house still offers a $23 burger,
Goodman saw demand for more
lower-cost smash burgers.

At The Win-Dow, the flat-top
grilled double cheeseburger costs
$7.50 and comes with grilled onions,
pickles and house sauce. “We lean
into beefy char and gooey cheese,”
says Goodman, chief executive of
American Gonzo Food, a restaurant
group.

Pushing back

Not all are convinced of the hype.
Smash burgers don’t require fancy
ingredients, sometimes using clas-
sic American cheese and potato

cracks. On an iPhone, open Set-
tings then Messages. Enable Filter
Unknown Senders to sort texts
from unknown contacts into a
separate messages list. Scroll up
to Notifications, then Customize
Notifications and untoggle Un-
known Senders so you stop being
notified. If you already have a fil-
tering app installed, the steps
may be slightly different. On An-
droid devices, open your mes-
sages, tap your profile or initials,
open Messages settings, then tap
Spam protection.

» Consider a filter app. Call-
blocking apps such as YouMail can
also filter out suspicious texts—in-
cluding scams posing as political
messages. When enabled on an
iPhone, Apple sends texts from
unknown senders to YouMail’s
servers and uses that information
to flag the messages as junk. On
Android, YouMail warns users
about problematic texts they re-
ceive, though it can’t block them.

On those days when your fin-
gers are tired of typing Stop or
hitting Block, sometimes the best
thing you can do is ignore the
messages.

FROM TOP: RACHEL MENDELSON, ISTOCK (3); BOB FEIL

buns. Even the beef
can vary.

“When you're
cooking it to well
done, it’s really very
difficult for anyone
to tell the
difference,” says
Jamie Schweid,
president of ground
beef purveyor
Schweid & Sons in
Carlstadt, N.J.

Schweid now
gets more requests
from restaurants
for puck-shaped
patties that can be
smashed down on
the flat top. Still,
smash burgers
make up 1% of the
company’s business.

Alex Blinski, 41,
refers to himself as
a burger elitist and
rates each hamburger he eats. He
says he can’t always tell a great
smash burger from a pretty good
one. Blinski, a New York physician
and owner of medical spas, still pre-
fers a medium-rare burger because
of the juiciness.

“I don’t think they will ever con-
quer the burgers—all smash burgers
to me are variations of good,” he says.

Some restaurants prefer not to
take sides. At Virginia’s, in New
York’s East Village, a $20 steak-
house-style namesake burger
served with Cabot cheddar and
bone marrow aioli is a top seller. A
smash burger appears as a special
during restaurant weeks.

The $15 smash burger, which the
restaurant serves with two patties,
is quicker to make with more con-
sistency, but feels too casual to
serve for regular dinner, owner Reed
Adelson says. Making the smash
burger a limited-menu item also
draws diners at less busy times.

“We don’t want to have two burg-
ers fighting over their prize,” he says.

ADAM AMENGUAL FOR WSJ
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Dirly Three Releases
A Raw Rock Record

The Australian trio returns after a hiatus with a hypnotic six-part album

n the 30 years since Dirty
Three released its debut re-
cord, it has gone from pri-
mary band to side project. In
the ’90s, the Australian trio
put forth what seemed to be
a new idea: an instrumental
group—Warren Ellis on violin,
Mick Turner on guitar and Jim
White on drums—that veered from
lyrical balladry to electrically
charged noise that could shake a
club to its foundations. Early on,
the band was tagged as “post-
rock,” a catch-all descriptor that
surfaces periodically to character-
ize work that channeled rock-like
z energy using instrumentation not
Zusually associated with the form.
Dirty Three’s dynamic ap-
proach, where pieces move from
hushed intros to towering crescen-

ANNABEL M

dos, has become quite popular
since—see bands like Montreal’s
Godspeed You! Black Emperor and
Texas soundtrack specialist Explo-
sions in the Sky. But the original
members grew increasingly busy
with other projects and Dirty
Three moved into the background.
Mr. Ellis became a close collabora-
tor of Nick Cave, joining his band
the Bad Seeds and working with
the singer-songwriter on scores
for more than a dozen films, in-
cluding the 2009 Cormac McCar-
thy adaptation “The Road” and the
Amy Winehouse biopic “Back to
Black” from earlier this year. Mr.
Turner has released solo work and
is a visual artist. And Mr. White is
an in-demand session drummer
who has played with acts like Cat
Power, PJ Harvey and Marianne

Faithful. On Friday, 12 years after
the trio’s most recent studio al-
bum, the group returns with “Love
Changes Everything” (Drag City),
a mighty record that finds the
band’s power undiminished.

The LP is essentially a 41-min-
ute, six-part suite, as numbered
tracks bear the album’s title and
flow one into the next. The first
of these begins like a scene from a
film of a drunk stumbling out of a
bar at dawn, the sound noisy and
unsteady as the group finds its
footing behind a wall of rumbling
distortion. Mr. Ellis’s violin finally
cuts through the din, outlining the
kind of clear and beautiful melody
that has been a constant presence
for this group over the decades.
Each player has a highly distinc-
tive style, and this sounds like

music that could come from no
other band.

Mr. Turner is typically halfway
between picking and strumming
his instrument, exploring chord
changes like someone who has
awakened from a dream and is
feeling around in the dark. He pre-
fers asking questions with his play-
ing to providing answers. Mr.
White is among the most expres-
sive and musical drummers
around. He’s a master of texture,
contributing to a song’s mood and
feel through washes of cymbals,

Warren Ellis, Jim White and Mick
Turner; their new album, ‘Love
Changes Everything, is out Friday.

unusual accents, swells in volume,
and disarming passages of silence.
And Mr. Ellis, who plays piano on
this record along with violin, is the
engine driving the pieces forward,
gathering what his compatriots
have thrown him and shaping their
contributions into tunes that rouse
you to action or melt your heart.
The album feels half composed and
half improvised, and yet it is
highly accessible, keeping emotion
in the foreground and shading the
moods in cinematic fashion.

After the roaring introduction,
the second track opens with a mi-
nor-key piano track with spindly
guitar and drums that seem to
float, as if the space between the
beats is the focal point. The third
section, also heavy on piano—the
instrument is unusually prominent
here—sways like a tire swing in a
stiff breeze. Mr. Ellis’s repeating
motif is doubled on guitar, while
Mr. White coaxes a muted yet
forceful array of sounds from his
spartan kit.

The album gets a great deal of
mileage from contrast, as the most
abrasive passages slam into the
most delicate. It moves easily
through extremes in sound and
style, and balances the aggressive
and serene. Track four is so quiet it
barely exists, mostly just Mr. Ellis
playing a mournful melody on vio-
lin while Mr. Turner picks slowly at
his guitar. The next cut uses repeti-
tion in a manner that brings to
mind classical minimalism, but this
band is too loose and shaggy to re-
duce music to mathematics. The
structure is hypnotic, but one can
always sense the hands and arms
behind the sounds.

The 10-minute
closing track on
“Love Changes Ev-
erything” is a gor-
geous slow-rolling
storm of piano, gui-
tar, sawing violins
and Mr. White’s oth-
erworldly percus-
sion. It’s the most
symphonic track,
the one that oper-
ates on the largest
canvas, and it’s
equally thick with
confounding disso-
nance and simple
beauty. There’s
something reassur-
ingly human about
this album that re-
minds us of what
we’ve been missing during Dirty
Three’s long break. Listening to it,
one can hear the flaws, the be-
tween-spaces, the band playing
one note when two would be ex-
pected or allowing silence to lin-
ger long enough to be unsettling.
Though the band uses overdubs
and isn’t afraid to add studio ef-
fects, the essence of Dirty Three is
feeling over perfection.

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

he narrative gambit of “Dom-
ino Day: Lone Witch”
is not about introducing
witchcraft and other supernatural
shenanigans into an
everyday Manches-
ter, England. It is
about introducing
those shenanigans
into a stable if black-
magical community.
There are rules. A hi-
erarchy. Discipline.
Who is this dating-
app predator, with
her snug pleather
bustier and insatia-
ble appetites, upset-
ting the status quo?
Not a new tactic,
but shrewd; arguably,
the entire Harry Pot-
ter series was based
on the same tactic,
albeit for children,
which this six-part
series is decidedly
not. But it will likely
get a grip on its audi-
ence, much the way
Domino (Siena Kelly)
clamps onto a victim,
sucking the electric
life force out of his (or her) mouth
and replenishing her endless need
for human juice. Yes, there is a sex-
ual aspect to what is a variation on
vampirism. Isn’t there always?
Created by Lauren Sequeira
(“Gangs of London”) and a notably
good-looking production, “Domino
Day” is in some ways a gender-
flipped Jack the Ripper story, the
victims not prostitutes but dicey
guys on apps, whom Domino meets,
charms, then drains. It is unclear
Swhether she actually kills them—
§she reduces one particularly oily
gdate rapist to a squiggle on the
g floor, though the liquidations seem
7 to send the malefactors into a kind

TELEVISION REVIEW | JOHN ANDERSON

A Series of Ghoulish Dating Games

of Phantom Zone, to

ary effort being made

borrow from Super- by fil kers i -
s, Theshow oo
¥vct>rriefdtabout the follows a young, itorr]ieslto currean )
ate of the noxious . echnology, much o
and more concerned b|00dthll‘5ty which has become
with how she is go- WItCh as She progressively less cin-

ing to control her
powers, her hunger
and the curiosity of
the established co-
ven of Manchester
witches who need to rein her in,
lest she endanger their own safety
and status among the “elders” who
keep the whole wizarding world of
post-industrial England in line.
There is a continuing, evolution-

preys on men.

ematic, at least per
any traditional no-
menclature. The
sound of a typewriter
no longer signifies
someone writing, or being a writer,
even if we've been programmed to
make that connection; you can’'t use
the lack of a phone as a plot device
when everyone has one in her
pocket. But the increasing use of

Siena Kelly and Jonah Rzeskiewicz,
left; Molly Harris and Alisha Bailey
in ‘Domino Day: Lone Witch, above.

texts to plant plot points and fur-
ther the narrative is increasingly irri-
tating, especially for those of us too
myopic to read them. At the same
time, the use of a dating app—as a
furtherance of supernatural may-
hem—is something rather novel, es-
pecially given how much metaphori-
cal heft it has as a reflection on
modern dating, and even disposable
humanity. The gender-flipping ex-
tends to the mating dynamic: Dom-
ino is in the disposability business,
and the men she nukes deserve it.
She is also, thanks to Ms. Kelly’s
charisma, a sympathetic creature,
one who came to her witchery late
in life and whose powers far out-
class that same coven (Alisha Bai-

ley, Molly Harris, Poppy Lee Friar,
Babirye Bukilwa); her old, less-than-
enchanting boyfriend, Silas (Sam
Howard-Sneyd); or even his mother,
Esme (Lucy Cohu), a member of the
elders. At six episodes, which seems
economical these days, “Domino
Day: Lone Witch” is just about right,
even if there are overly lengthy
sidebars into Domino’s relationship
with the normie bartender Leon
(Percelle Ascott), with whom she
seems destined to find something,
uh, magical. Domino is perfectly ca-
pable of victimizing anyone, how-
ever, though not her viewers.

Domino Day: Lone Witch
Begins Thursday, Sundance Now
and AMC+

Mr. Anderson is the Journal’s TV
critic.
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Years before he held
the Stanley Cup aloft
Monday night in
South Florida, Paul
Maurice got his NHL
start coaching the
Hartford Whalers, a hockey team
that no longer exists.

Maurice then coached the Caro-
lina Hurricanes, the team the
Whalers became. Next up were the
Toronto Marlies of the AHL, the
Toronto Maple Leafs of the NHL,
the Hurricanes once more, and
then, as one does, the KHL’s Met-
allurg Magnitogorsk, in the Ural
mountains.

After the Russian detour, Mau-
rice returned to the NHL to coach
the Winnipeg Jets, and when he
resigned in late 2021, a long
hockey odyssey appeared to be at
its end.

The former coaching wonder
boy was done, not formally, but
looking like it, jigging for walleye
up north, when the Florida Pan-
thers called with an enticing offer:
take the reins of a talented team
with a real shot at a Cup, the
heavy prize that still eluded Mau-
rice after nearly three decades and
what was then 1,684 games behind
multiple benches.

Maurice craved a Cup. He made
no secret of his desire or tried to
rationalize it away. He compared
himself to one of those distressed
pets in the commercials with the
song by fellow Canadian Sarah
McLachlan: “They have seen me
on TV for 30 years and they’re go-
ing, ‘Can you give this guy a Stan-
ley Cup? This is painful and pitiful
to watch.”

Now, at 57, he at last held it in
his hands, better than any fish
possible. No victorious coach had
ever waited longer.

“I’ve been chasing that for a
while,” Maurice said quietly after
passing the trophy on.

These Panthers had given their
fans a horrible fright, surrender-
ing a three games to none lead
over Edmonton in a best-of-7 fi-
nal.

Over a week and a half, all
Florida had to do was win one
hockey game. They couldn’t. The
Panthers looked tired, on the
verge of choking it away and be-
coming a permanent punchline.

That’s not what happened. In-
stead the Panthers rallied, playing
energized hockey at home, grab-
bing a 2-1 lead and hanging on for
dear life until it was over.

JASON GAY

The Man Who Waited Forever
To Hold the Stanley Cup

It took an agonizing Final series to get there—but Florida Panthers
head coach Paul Maurice finally got to where he always wanted to be
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Paul Maurice lifts the Stanley Cup after the Florida Panthers’ 2-1 win in Game 7 agalnst the Edmonton Oilers.

“Perfect Florida Panther fash-
ion,” Maurice said, deadpan.
“Nothing’s easy for us.”

“We needed to lose three to
win four. The fact that it was so
hard makes it so special.”

Maurice was full of folksy max-
ims like this. An ex-minor leaguer
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taken last in the NHL draft, he had
started humbly, as an assistant
with the Windsor Spitfires and the
Detroit Compuware Ambassadors.
Over the years, he had become
fond of colorful proclamations, like
the one he made during Florida’s
early playoff series against Tampa
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Bay: “We may not be the most tal-
ented team, but we don’t suck.”

There was also the moment
Maurice was seen upbraiding his
Panthers in their series versus
Boston: “I just thought that they
needed some profanity in their
life.”

Enjoy your day was another
Maurice-ism. This one he really
tried to preach. Maurice had expe-
rienced nearly every kind of NHL
scenario, and he knew he was
lucky to have a roster of gifted,
motivated players—these Panthers
made a run to the Final last year.
They woke up among the palm
trees in January! Of course they
should enjoy their day.

As the Oilers charged back, and
the Panthers shrunk, the Game 7
mood should have turned grisly.
Instead, Florida returned to play-
ing loose, physical, free hockey.
Tormented goalie Sergei Bo-
brovsky reverted to mighty “Play-
off Bob,” stoning the Edmonton
attack.

Maurice (939 wins across regu-
lar season and playoffs) already
possessed the most coaching
losses (803) in league history—but
now he was also 5-0, lifetime, in
coaching NHL Game 7s. Was there
a better cocktail of numbers to
display the fickle nature of
hockey?

Afterward, Maurice kept defer-
ring credit to the Panthers play-
ers, to former Panthers players, to
a front office and a winning ethos
he said predated him.

The droll coach was rich with
perspective. Almost 2,000 games
without touching the summit will
give you all the context you need.

Early in the season, Maurice
had gotten talking about a couple
of rookies making their NHL de-
buts, and he spoke about how he
wanted the youngsters to feel ev-
erything, inhabit every emotion,
and not try to block anything out.

“You only get one first game in
the NHL,” Maurice said. “And
that’s not your game actually. It’s
Mom and Dad’s game, and all the
volunteer coaches that helped, the
teachers, everybody.

“So when they come to the
rink, I tell them I really don’t care
how you play tonight. I want you
to be nervous for the national an-
them. Be overwhelmed. Take it all
in, but do it with a smile on your
face and have some fun because
you only ever get one of these
days.”

Be nervous. Be overwhelmed.
Have some fun.

It was wisdom from an NHL
lifer who knew.

On Monday night, Paul Maurice
finally held the Stanley Cup high
and let himself feel everything. It
was worth the wait.

The WSJ Daily Crossword | Edited by Mike Shenk

The Bronny James Question
Lingers Over the NBA Draft

T 12 |3 | 5 6 |/ 8 9 10 1 12 |13 | 23Bigpooch
25 SAT takers
14 1> 16 27 Hot time in
Haiti
17 18 19
28 Shoulder
20 21 muscles,
- forshort By ROBERT O’CONNELL
22 |23 24 25 31 Chatroom
chuckle THE MOST FAMOUS and
26 27 |28 29 32 Idyllically talke(’i-about player in,this
beautiful week’s NBA draft won’t be
selected wi e No. 1 pick.
30 31 |32 33 34 35 34 Part of lected with the No. 1 pick
. He probably won’t be taken
36 37 some email in the top 15, either. In fact
addre§ses he might not be off the board
38 39 1[40 .41 42 |43 (44 | 35 Locationfor | by the end of the first round
the opening on Wednesday night, or even
45 147 48 of “The Lion the middle of the second on
King” Thursday afternoon.
49 50 Pl 52 53 37 Your, of yore Still, the question on ev-
eryone’s mind is which of
54 55 |56 38 Greonn%irn the league’s 30 teams will
gp tion wind up drafting an under-
57 o8 59 |60 sized guard with little expe-
39 Government | yience, iffy shooting numbers
61 62 63 revenue and an uncertain future.
source His name? LeBron James
64 65 66 ;
40 Video game Jr.
competitions Bronpy James, as he’s
' . 42 Awareness of known, is more than just a
SHOOT! | By Jeff Stﬂ.lma.m . wrongdoing, | famous name—he has the po-
Across 36 Actionfigure 61 Source 7 “The incriminal law | tential to shake up the entire
1 Spreadsheet of aMarvel of some Simpsons” 43 Here in Haiti NBA. Bronny’s father, the 39-
command character? autumnal creator " year-old four-time MVP Le-
5 Staff note 38 Former RNC color Groening 44Uptoinads | Bron James, has said at vari-
) } : 47 About even ous points that it’s his dream
9 Giraffe’ chairman 62 What 8 Readily ) ; .
SUSAE Michael Washington available (with) o play with his son before
striped cousin 9 50 Is craz he retires from the NBA.
14 Figurehead 41 Where to take couldnottell 9 Ph.D.hurdles b ty So teams are weighing a
position itto,in an 63 Bus.bigwigs 10 He's featured a ou. move even riskier than put-
15 Turing who Eagleshit 64 Soccer on Nicki’s 51 Centipede ting the hopes of a franchise
helped to 45 Suffers from superstar “Blazin” maker in the hands of a 19-year-
crack the 46 Meddlesome Lionel 11 Kandahar 52 "Isthatso? old. They’re deciding
Enigmacipher 48 Tenth,in 65 Great native 53 Japanese phether Its worth taking a
16 Olympic metric American 12 Exercise masked tﬁgi ﬁg f;g?cﬁyslgth:r opes
decathlete prefixes Ball Park equipment drama
comes to town.
Johnson 49 Make clear team brandnamed 55 French “If T were Philly,” said
17 Workingout 52 Low-scoring 66 “Critique of fora pack of c?urr:tesrpar’g N ESPN basketball analyst Fran
carpet World Cup Pure Reason” bikers ofthe Spanish | praschilla, naming one team,
coverage, gameresult philosopher 13 Boiling blood Srta. the 76ers, rumored to have
say? 54 Aromatic Down 18 Genetic 56 Bill stamp interest in James Jr., “if I
19 Point of view substances 1 Lotion material 57 Hastyescape | knew I had a chance to get
20 Last call for keeping letters 21 Despise 59 Male delivery LeBéfglﬁ;t (ziar?rievtaedngt_%nzsiénle;ét
dUring afox COWbOy 2 Magic' ona 22 Angsty 60 Best guess: summer g‘esh off of a
hunt? footwear scoreboard genre Abbr. McDonald’s All-American ap-
22 Tennis pros fresh? i i
4 57 Grub. e 3 Installers who Previous Puzzle’s Solution pearance and amid a whirl-
Dementieva ,€g. make it to the = AT NEE wind of expectation. But his
and Rybakina 58 Take partinan top? B SEAIUTE season quickly went side-
24 SRO, in other add-a-letter . B TN [L[L ways.
words basketball 4 Like some E 1O|L (L First, at a July workout
] households Y DIO[RISTH he suffered cardi t
26 Artist Chagall game,as N IEE e suffered cardiac arrest.
27 Collection of demonstrated 5 Female half T REVIAIT Then, when he returned to
ollectiono by this ofa1960s I EILIL the Trojans’ active roster in
Norse tales puzzle's quartet P RIE[A January, he fell short of the
29 Hide-hair link theme 6 Flier to Ben i 'I‘E‘ AR on-court expec.tations that
30 Out of date answers Gurion B EIAITIED had followed him to school.
33 Easy putts Airport A DIBIE[E[F Over his freshman sea-
] ) . ) L EILITITIE son, Bronny started just six
» Solve this puzzle online and discuss it at WSJ.com/Puzzles. M D[E[N[S]E games, averaging fewer than

five points on less than 40%
shooting. “In a normal draft,
with a normal name,” Fra-
schilla said, “he would not
be in the top 60.”

But LeBron James’s
stated wish to play with his
son—which he has alter-
nately reiterated and backed
away from—has made
Bronny the draft’s biggest
enigma.

Is there an implicit re-
quirement for the Los Ange-
les Lakers, who hold the 17th
and 55th picks, to select
Bronny in order to keep Le-

tual off-the-bench duties
than potential stardom. He
is an aggressive and mindful
defender, well-schooled in
reading the fast patterns of
a game. Despite his poor
percentage at USC, he has
shown himself capable of
knocking down open shots.
In one contest at the NBA
draft combine last month, he
made 19 of 25 3-pointers,
finishing in second place.

“I want him to kind of
figure it out on his own,” Le-
Bron told J.J. Redick on their
“Mind the Game” podcast

| /
Bronny James is the son of Lakers star LeBron James.

Bron, who can opt out of his
contract with the team this
summer? Are rivals maneu-
vering to select Bronny early
to woo the greatest player of
his generation to their city?
Making matters murkier
is the fact that Klutch
Sports, the agency founded
by LeBron’s close friend Rich
Paul, has limited Bronny’s
workout appearances to a se-
lect few teams, signaling a
possible desire to orchestrate
a particular landing spot.
“This is nothing new,”
Paul told ESPN last week.
“The goal is to find a team
that values your guy and try
to push him to get there.”
Bronny is not without
qualifications, though he
seems more suited to even-

last month. “Where he sees
himself fit in the NBA.”

Paul has rebuffed the no-
tion that LeBron might play
for a minimum contract—but
it remains to be seen whether
a team with Bronny could en-
tice him to take less than the
$51 million he’d receive from
the Lakers if he opts to stay
for an additional year.

L.A’s recent inability to
compete for a championship,
in the twilight of James’s ca-
reer, has spurred speculation
that he might look to join
his fourth franchise. The
availability of Bronny in the
draft, meanwhile, suggests a
tidy scenario. A team like-
wise hoping for a chance at
a title picks him, and then
places a call to his dad.

REBECCA BLACKWELL/ASSOCIATED PRESS
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The Debate and World War 111

Thanks to
social media,
which has a
way of ran-
domizing
and de-hier-

archizing the

%&JOSII{EEDSS information
By Holman W. fblow, here’s
Jenkins, Jr. etting more
’ than a few

watchers of
Thursday’s presidential de-
bate will have read online es-
says by Philip Zelikow and
Leopold Aschenbrenner.

Mr. Zelikow, a U.S. diplo-
mat, cites historical prece-
dent to show persuasively
that the emerging alliance of
Russia, China, Iran and North
Korea may not have staying
power but can propagate a
great deal of international
chaos in a short period.

Mr. Aschenbrenner, a re-
cently fired researcher from
OpenAl, explains his own
powerful intuition. A na-
tional-security panic of the
first order will emerge in the
next two or three years as
China and the U.S. race for
superintelligence capabilities.
Trillion-dollar chip clusters
will become decisive national
assets, to be protected how?
With the threat of nuclear
retaliation?

The moment isn’t ideal for
choosing between two candi-
dates who might be unable to
govern, one due to age and
infirmity, the other because
he would be pummeled into
impotence by insider and in-
stitutional “resistance” to his
election.

In a moment that Foreign
Policy magazine, the bible of
Washington’s policy blob, lik-
ens in almost every issue to

1939 or 1914, Mr. Biden may
be our next president be-
cause, on Thursday night, he
succeeds in hanging around
Mr. Trump’s neck the “felon”
label finally supplied by the
diligent efforts of multiple
Democratic prosecutors.

Mr. Trump might get the
job because he avoids looking
as old as Mr. Biden, and be-
cause he refrains from trying
to justify Jan. 6 or venting
about his legal travails, save
for suggesting, dismissively,
calmly and without anger,
that Democratic prosecutors
read the polls.

Many viewers might be
pleasantly surprised by now
if either man is coherent in a
way that suggests judgment
and acuity intact. If the accel-
erating international -crisis
gets any substantive and illu-
minating treatment at all, po-
litical scientists will have to
rewrite their texts since it
will upend everything we
know about televised presi-
dential debates.

Yet the world might get
lucky. Mr. Trump at least can
be counted on to claim
Ukraine and Palestine
wouldn’t be afire if he were
president. A smart CNN
would make this the theme of
the evening.

If Mr. Biden can be dis-
suaded from his anti-Trump
talking points long enough to
explain how he hopes to as-
sure the peace with a shrink-
ing defense budget, and what
the plan for Ukraine actually
is, CNN may have a genuine
news-making event on its
hands.

“Double haters” are a bum-
per crop in 2024, one Biden
achievement he won’t be

bragging about. In both 2016
and 2020, these nose-holders
broke decisively for Mr.
Trump; there just were more
of them in 2016.

Now they’ve doubled in
four years. Moreover, says
Yanna Krupnikov of the Uni-
versity of Michigan, typically
low-engagement, low-infor-
mation voters are increas-
ingly joined by others best
described as “anti-establish-
ment.” In my own experience,
many are especially alert to
the international situation.

A puzzle for double
haters: Can either
Biden or Trump save
global peace?

They see two unsuitable com-
manders in chief. If anything,
they lean toward Mr. Trump
as their worries deepen.
America needs a president
who at least can understand
what’s said to him and make
choices.

They also see more clearly
than most the least bad out-
come might be a winner who
doesn’t serve long. In Presi-
dent Kamala Harris, America
would have the mandateless
successor to a mandateless
president, whose pitch to vot-
ers for two elections in a row
amounted to “Trump is
worse.” She might have no
practical path except to con-
sult widely with the opposi-
tion to ready America for
rough seas ahead.

But here we must draw
the ever more luminous les-
son of history. What a gift

Mr. Biden might have given
America by deciding not to
run.

Two candidates in their
40s or 50s might be vying
now, untrammeled by
Trump-Biden corruption
baggage (in Mr. Biden’s case,
Democrats still resolutely lie
to themselves about some-
thing half the country sees).
Each could reasonably hope
to have eight years to re-
store order to the world in
which they and their chil-
dren will have to live. Voters
could leave the booth confi-
dent whoever wins has stam-
ina for the job.

But instead President
Obama is being rolled out
now to endanger his own rep-
utation by trying to save the
Biden presidency.

In news reports, Demo-
crats are mobilizing the ex-
president in an anachronistic
attempt to reach young pro-
gressive double haters in the
swing states. These voters
may already be a lost cause.
Unsuccessfully pandering to
them at this point may only
alienate moderates.

The Biden disillusionment
of young voters has been
snowballing since Gaza. In
their social-media haunts,
these voters now recognize
that the Democratic green
agenda has devolved into a
corporate-welfare agenda.
I'm guessing what Mr.
Obama thinks is still going
to work won’t. These voters
will say “meh” when handed
a flyer saying Joe Biden is
the climate president. They
may be about to become a
peace movement instead. Af-
ter all, World War III would
have climate effects too.

The National Debt Crisis Is Coming

During the
Obama ad-
ministration,

many econo-
mists and po-
litical com-
mentators

POLITICS became wor-
gylvll)lglggn ried that the

U.S. faced
A. Galston endless bud-
— get  deficits

that could cause higher inter-
est rates, depress investment,
and slow economic growth.
Some elected officials pressed
for a so-called grand bargain
in 2011 between the parties
that would both reduce
spending and increase reve-
nue, and a bipartisan commis-
sion was appointed to address
the issue.

Although the commission
failed to reach an agreement,
the negative consequences
that budget hawks predicted
didn’t come to pass. Instead
of rising, inflation rates
slowed after 2011 and re-
mained low for years. The
economy entered a period of
growth until the pandemic
disrupted everything.

It seemed that our con-
cerns had been discredited.
Perhaps the U.S. could con-
tinue down this road indefi-
nitely. We could cut taxes, as
President Trump did, and in-
crease spending, as both he
and President Biden did,
without paying a price. As
former Vice President Dick
Cheney reportedly told for-
mer Treasury Secretary Paul
O’Neill in 2002, “Reagan

Trump Is

By Bill Hagerty

phrase “return to nor-

malcy” in 2020 as War-
ren G. Harding did a century
earlier, but that was the ba-
sis of his presidential candi-
dacy. Four years later, the ta-
bles are turned. Donald
Trump is the candidate of
normalcy.

Mr. Biden claimed in 2020
that Mr. Trump was “using
the abuse of power and every
element of the presidency to
try to do something to smear
me.” But Mr. Biden weap-
onized the government
against Mr. Trump. The New
York Times reported in 2022
that Mr. Biden told advisers
he wanted to prosecute Mr.
Trump, and Merrick Gar-
land’s Justice Department did
so. Never has a former presi-
dent or major-party presi-
dential candidate been
charged criminally.

Mr. Biden has called Mr.
Trump an aspiring dictator.

J oe Biden never used the

proved deficits don’t matter.”

Or do they?

A study by the Committee
for a Responsible Federal Bud-
get found that during his
term, Mr. Trump approved
policies requiring $8.4 trillion
of new 10-year borrowing,
while Mr. Biden has so far ap-
proved a $4.3 trillion in-
crease. The Congressional
Budget Office this month laid
out the consequences in an
economic-outlook report. The
U.S. over the next decade will
rack up a budget deficit total-
ing more than $22 trillion,
raising the federal debt from
99% of gross domestic prod-
uct in 2024 to 122% in 2034.
Annual interest will nearly
double, from $892 billion this
year to more than $1.7 trillion
a decade from now—more
than projected spending on
defense.

It gets worse. The CBO is
required to base its projec-
tions on current law, under
which the tax cuts enacted in
2017 will expire at the end of
2025. Neither Mr. Biden nor
Mr. Trump plans to end all
the cuts, but both their pro-
posals remain vague. The CBO
and Joint Committee on Taxa-
tion estimate that extending
the Trump-era tax cuts for an-
other decade would increase
the federal debt by an addi-
tional $4.6 trillion above the
$22 trillion baseline.

We’re backing ourselves
into a fiscal corner. Annual
outlays for Social Security
will rise by about $1 trillion
over the next decade, as will

outlays for Medicare. But Mr.
Trump has ruled out cuts to
these programs, bringing his
party into alignment with the
Democrats’ longtime stance.
Nor will Republicans accept
tax increases. Meantime, pro-
jected defense spending falls
far short of what will be nec-
essary to protect the U.S. in
an increasingly dangerous

Politicians need to
recognize the urgency
of cutting benefits or
raising revenue.

world. And there won’t be
any room for additional do-
mestic spending on young
families with children. Taking
the path of least resistance—
increasing spending without
increasing revenue—will
make a bad fiscal situation
worse.

Add to this that the U.S. is
a rapidly aging society. Ameri-
cans 65 and older made up 9%
of the population in 1960. To-
day, this figure is 18%, and it’s
projected to rise to 23% over
the next three decades. As
older Americans’ share of the
electorate increases, so will
the cost of guaranteeing them
basic income and medical se-
curity. I doubt many elderly
voters will rally around a fis-
cal strategy that reduces their
benefits.

Continuing on our current
fiscal course will mean a grad-

ual loss of America’s financial
independence followed by an
abrupt economic decline. The
U.S. will have to ask the rest
of the world to finance its
debt, and it’s reckless to as-
sume that other nations will
do so indefinitely. The risk is
that countries the U.S. relies
on will draw back gradually—
and then suddenly, when some
unforeseen shock crystallizes
their mounting doubts. As the
late economist Herb Stein
quipped, “If something cannot
go on forever, it will stop.”

We have to recognize the
consequences of these reali-
ties and start taking steps to
secure America’s fiscal future.
Leaders with vision should ad-
dress these issues realistically
and make the case to the pub-
lic that they must either pay
for the programs they want or
agree to cut them. Faced with
this choice, I suspect that vot-
ers would support the higher
taxes that are needed to stabi-
lize Social Security and Medi-
care for decades to come, help
families with young children,
and defend the country
against mounting threats.

The alternative is to adopt
the attitude of the feckless
Wilkins  Micawber  from
Charles Dickens’s novel “David
Copperfield,” who clung to the
overly optimistic belief that
“something will turn up.” It’s
always easier to put off the
day of reckoning—but it will
come, whether we’re ready for
it or not. We should prepare
for future storms while there’s
still time.

Now the Candidate of Normalcy

Yet when the Supreme Court
struck down Mr. Biden’s at-
tempt to cancel student loans
at taxpayer expense, Mr. Biden
issued a similar order and pro-
claimed: “the Supreme Court
blocked it. But that didn’t stop
me.” He also refuses to follow
our immigration laws and
tried to impose an unlawful
Covid-19 vaccine mandate.

Biden’s watch brought
disasters overseas,
inflation and abuses
of the justice system.

Mr. Biden has also caused
chaos through sheer incompe-
tence. In 2019 he called Mr.
Trump “dangerously incompe-
tent and incapable . . . of
world leadership and leader-
ship at home.”

Mr. Biden’s immediate dis-
mantling of the Trump border
policies, using 94 executive ac-

tions in his first 100 days, un-
leashed a record-shattering il-
legal-immigration crisis. Mr.
Biden commanded a histori-
cally embarrassing withdrawal
from Afghanistan. His blunders
killed 13 American troops, left
9,000 Americans behind, and
handed the country—and bil-
lions of dollars worth of Amer-
ican weapons—to the Taliban
and ISIS.

Has any part of the world
gotten better under his
watch? Vladimir Putin took
Mr. Biden’s weakness into ac-
count as he calculated
whether to invade Ukraine.
And last year Mr. Biden sat on
his hands watching as the
Chinese Communist Party
flew a spy balloon across the
U.S. Mr. Biden ended Mr.
Trump’s maximum-pressure
campaign against Iran, hand-
ing the ayatollahs an oil wind-
fall of more than $100 billion
that they used to fund Hamas.
Mr. Biden is literally funding
both sides of the Israel-Hamas
conflict.

Under Mr. Trump, wars
weren’t erupting in Europe
and the Middle East. The
Abraham Accords took hold,
Mr. Putin was in check, and
China was held to account.

Don’t forget the economy.
When Mr. Biden took office,
inflation was 1.4%. After his
multi-trillion-dollar partisan
spending sprees, it surged to
9%—the highest in four de-
cades. Under his watch, prices
are up 20%—22% for food and
41% for energy—and real
wages are down 4%.

Mr. Biden has done an im-
pressive job of imitating his
four-year-old caricature of Mr.
Trump. As we approach the
first debate, Americans who
actually want a return to nor-
malcy should remember what
we’ve learned the last four
years as Mr. Biden tries to
persuade Americans to give
him four more.

Mr. Hagerty, a Republican,
is a U.S. senator from Tennes-
see.

BOOKSHELF | By Christoph Irmscher

An Evolution
Of Imagination

Natural Magic

By Renée Bergland
Princeton, 440 pages, $32

ral Magic,” Renée Bergland reports that he installed

an angled mirror outside his window so that he would
see right away when it came in, often from far-flung places,
including Australia, Argentina and South Africa. Darwin
worked hard to keep his letters coming; over the course of
his life, he wrote more than 15,000 himself.

By comparison, Emily Dickinson’s known epistolary out-
put (1,304), written for a tighter circle of correspondents,
seems measly. Yet she, too, appreciated the value of speedy
delivery. “The Mail from Tunis,” she exulted, upon watching
a hummingbird pass by, an experience recorded in her
poem “A Route of Evanescence.”

Both Darwin (1809-82), marooned at Down House 15
miles south of London, and Dickinson (1830-86), cocooned
in her family’s homestead at Amherst, Mass., were content
to have letters do the traveling for them. Darwin, who had
“% done all the exploring he

% : needed during his five years

LT on board HMS Beagle, once
\( likened himself to the barna-

cle, an animal he knew well,

having dissected thousands of
them: “My life goes on like
Clockwork, and I am fixed on
the spot where I shall end it.”
Dickinson stated the same idea
more concisely: “My Business
is Circumference.”

For Ms. Bergland, a litera-
ture professor at Simmons Uni-
versity, the commonalities

A between Darwin the scientist
and Dickinson the poet go deeper
than circumstantial biographical parallels. Both were
uncomfortable with traditional religion—Dickinson referred
to God as an unknowable “Eclipse,” and Darwin found it
hard to locate divine benevolence in a world in which cats
get away with torturing mice.

Yet neither Darwin nor Dickinson was an atheist, and
nature never lost its magic for them. “To him who keeps an
orchid’s heart,” observed Dickinson in one of her shortest
and most hopeful poems, “the swamps are pink with June.”
Darwin, also an orchid-lover, at the end of his “On the Ori-
gin of Species” imagined an “entangled bank, clothed with
many plants of many kinds,” with birds singing and insects
buzzing and worms digging through the soil, all sustaining
each other in the continuing dance of life, generating “end-
less forms most beautiful and most wonderful.”

“Natural Magic” is not an influence study. Darwin never
even knew that Dickinson existed, and she mentioned Dar-
win only in passing. But Ms. Bergland hopes that studying
their lives side by side—which she does with great care and
deep knowledge—will shed new light on both. For example,
Darwin might help us make sense of Dickinson’s cryptic
“Master” documents, a handful of poetic meditations writ-
ten in the 1850s and ’60s. As Dickinson likely knew, Dar-
win’s theory had eroded the boundaries between the human
and nonhuman worlds, and Dickinson ecstatically imagined
herself inhabiting a space between the two: “No Rose, yet
felt myself a’bloom / No Bird—yet rode in Ether.”

In one of the most entertaining sections of her book, Ms.
Bergland turns to the fascinating figure of Edward Hitch-
cock, the closest we may come to a direct link between
Dickinson and Darwin. A professor of natural history at
Ambherst College and a friend of the Dickinson family,
Hitchcock also exchanged letters with Darwin and in fact
told him about an important discovery he thought he had
made regarding giant fossilized tracks in the sandstone
outcrops of the Connecticut River Valley. They were, he was
convinced, left by some fantastical, long-extinct mega-bird

C harles Darwin couldn’t wait to get his mail. In “Natu-
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The scientist Charles Darwin and the poet
Emily Dickinson never met, but they were

both fascinated by nature’s complexity.
____________________________________________________________________________|

(we now know it was a dinosaur). Darwin thanked Hitch-
cock for his “grand work,” and Dickinson also offered praise
for a science that unraveled the secret “of some rare tenant
of the mold” who otherwise remained forever locked “in
the stone.” Hitchcock took things a step further when he
wrote a poem in which he imagined his “Sandstone Bird”
come back to life in the middle of 19th-century Massachu-
setts: “O who would live in such a dismal spot?”

Wonder requires someone who wonders—a human ob-
server. Is nature still wonderful with none of us present to
see it? Would the ocean seem wonderful to the fish, the sky
to the birds that fly across it? Ms. Bergland doesn’t address
such questions, but they were profoundly relevant to Dar-
win and Dickinson. Darwin described natural selection as a
powerful machine that “insensibly” sifts through nature’s
multiplicitous chaos, no observer required. Ms. Bergland
asserts that in “On the Origin of Species” Darwin does not
speak of humans at all. But he does so indirectly, devoting
an entire chapter to human attempts to influence nature
through selective breeding, producing ever more fanciful
breeds of pigeons. As Darwin concludes, what humans
strenuously seek to imitate, nature accomplishes effort-
lessly and on a far grander scale.

In her poem “A Bird, came down the Walk,” Dickinson
offers a microscopic version of a similar argument. Her
speaker startles a bird she has observed and discovers that
it’s just not possible to capture, in human words, how
wonderfully smooth avian flight is. Dickinson’s bird
“unrolls” its feathers and flies away, a sight that reminds
the earth-bound speaker of oars dividing “the ocean,” a
metaphor she immediately rejects, since a bird’s flight, “too
silver for a seam,” leaves no traces in the sky. She then
thinks of butterflies leaping from a riverbank into the
water below, “plashless as they swim.” But just as rowing
isn’t flying, swimming isn’t flying either. Dickinson’s adjec-
tive “plashless,” intended to signify silence, still makes a
noise as we read the line.

Although Ms. Bergland doesn’t explicitly say so, her
clever pairing of Darwin and Dickinson strongly suggests
that the real wonder we feel when looking at a bird in
flight or an overgrown riverbank or fossil tracks left by
some lumbering, long-gone creature comes from realizing
how little our minds are equipped to understand nature’s
complexity. Or, as Dickinson phrased that insight in one of
her delicious paradoxes: “Wonder—is not precisely knowing
/ And not precisely knowing not.”

Mr. Irmscher is the author of “The Poetics of Natural
History.”
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Trump’s Presidential Watershed

he polls in the presidential race have

tightened since Donald Trump’s convic-

tion in New York, which raises the stakes
for Mr. Trump in Thursday’s
debate and for his choice of a
running mate. Both will have
to appeal to the swing voters
who have been moving back to
President Biden.

Mr. Trump’s rallies are for
his MAGA base, but those voters aren’t up for
grabs. They’d turn out for him in a hurricane.
The reason Mr. Trump lost in 2020, and the rea-
son he isn’t leading by more now, is because
many independents and suburban Republicans
don’t want four more years of constant drama
and political division.

They like Mr. Trump’s policies but they don’t
trust his character and they dislike his Fight
Club persona. Most aren’t preoccupied with pol-
itics, but the debate and his VP choice will be
moments of high voter attention. They’re op-
portunities to reassure those voters.

* * *

One trap for Mr. Trump is grievance politics.
Mr. Biden—probably aided by the CNN hosts—
will try to goad Mr. Trump by focusing on the
Jan. 6 riot, his felony conviction in New York,
his claim that the election was stolen, and other
low Trump moments. Mr. Biden wants the elec-
tion to be about Mr. Trump rather than a refer-
endum on his own dismal record.

Mr. Trump may be tempted to take the bait.
The former President likes to brawl and scrap,
which is fine if he’s talking about inflation, chaos
at the border, taxes, and the march of American
adversaries on Mr. Biden’s watch. But Mr. Biden
wants the debate to be about whether 2020 was
stolen or if the rioters who fought with police are
“hostages,” as Mr. Trump has said.

CNN’s Jake Tapper is sure to roll the Jan. 6
riot tape and ask if Mr. Trump would pardon
people who assaulted police. Mr. Trump will
hurt himself if he justifies the riot. But he’ll help
himself if he pivots to Mr. Biden’s record and the
policies that caused inflation and how Mr.
Trump would reduce it. Extended riffs on
Hunter Biden aren’t likely to move swing voters,
who want the election to be about their con-
cerns, more than about the candidates.

Mr. Trump’s vice presidential choice can also
help with those swing voters. Running mates
don’t always matter in campaigns, but this year
they could. Vice President Kamala Harris is less
popular even than Mr. Biden, and a strong con-
trast would reassure voters about Mr. Trump’s
judgment.

We’re on record as recommending Nikki Ha-

His VP choice and the
debate are chances to
expand his coalition.

ley as the choice with the best chance of broad-
ening Mr. Trump’s coalition. He seems to be sore
that she stayed in the primary race too long, but
many Presidents have looked
past such primary opposition
in the cause of party unity.

Virginia Gov. Glenn Young-
kin would also be an excellent
choice, given his executive ex-
perience and popularity in a
swing state where the presidential polling this
year is surprisingly close. Mr. Youngkin would
signal to college-educated Republicans with
doubts about Mr. Trump that he wants to ex-
pand the GOP. Many voters would think: That’s
interesting. He chose someone who clearly
could be a future President.

The leaks coming from the Trump camp
nonetheless suggest the VP finalists are North
Dakota Gov. Doug Burgum and Sens. Marco Ru-
bio of Florida and J.D. Vance of Ohio. If that’s the
field, Mr. Burgum is the best man.

The Governor has executive experience and
was a highly successful tech CEO. At Microsoft,
which bought his company, he managed to work
well with Steve Ballmer, which isn’t easy. Mr.
Burgum would be loyal to Mr. Trump, while also
unafraid to offer hard advice or speak an un-
happy truth when the moment demands it. His
global business experience gives him an edge in
world affairs, especially China.

Messrs. Vance and Rubio bring much less to
the ticket. Mr. Vance is a young man in a seeming
hurry to be Don Jr., though that role is already
taken. He won’t draw independents or doubting
Republicans. On foreign policy, Mr. Vance was a
political opportunist in opposing military aid to
Ukraine with arguments that ignore the menac-
ing axis of Russia, Iran and China. He opposes
Nippon Steel’s offer for U.S. Steel in fealty to
union leaders, though Japanese investment is a
plus for American workers.

The union label also applies to Mr. Rubio,
who has remade himself from a tea party insur-
gent in 2010 into an advocate of industrial pol-
icy and redistributing income through the tax
code. He voted against aid to Ukraine despite a
career of hawkish foreign policy stances.

Would either Senator tell Mr. Trump the
truth in a crisis?

* * *

The polls show Mr. Trump is about as person-
ally unpopular as Mr. Biden, but his presidential
opening is that voters recall fondly the results
of Mr. Trump’s pre-Covid policies. If the cam-
paign is about their dueling records, Mr. Trump
can win. If the election is about Mr. Trump, he’ll
defeat himself again.

Julian Assange Is No Hero

freedom after agreeing to plead guilty to

a felony under the Espionage Act. Maybe
a sentence of time served is
enough, given his five years in
British prison and his seven
years holed up in the Ecuador-
ean Embassy. But don’t fall for
the idea that Mr. Assange, the
founder of WikiLeaks, is a per-
secuted “publisher.”

Former CIA Director Mike Pompeo once de-
scribed WikiLeaks as “a nonstate hostile intelli-
gence service,” and the label fits. When the U.S.
indicted Mr. Assange under the Espionage Act
in 2019, Assistant Attorney General John Dem-
ers cited the totality of his conduct, soliciting
and dumping online classified information that
could put the lives of American allies in jeop-
ardy: “No responsible actor—journalist or oth-
erwise—would purposely publish the names of
individuals he or she knew to be confidential
human sources in war zones.”

A year later, in unveiling a superseding in-
dictment alleging a broader conspiracy on com-
puter intrusion, the Justice Department said
Mr. Assange “communicated directly with a
leader of the hacking group LulzSec (who by
then was cooperating with the FBI), and pro-
vided a list of targets for LulzSec to hack.”

I| ulian Assange is reportedly on his way to

A guilty plea might free
him, but remember why
the U.S. pursued him.

Amid the 2016 election, WikiLeaks published
embarrassing internal emails from Democratic
power brokers. Later investigations said those
messages were stolen by hack-
ers tied to Russian military in-
telligence. Mr. Assange’s outfit
also posted the emails without
bothering to redact sensitive
personal information, includ-
ing home addresses and Social
Security numbers.

WikiLeaks “very likely knew it was assisting
a Russian intelligence influence effort,” said a
2020 report by the Senate Intelligence Commit-
tee. Its investigation found “significant indica-
tions that Julian Assange and WikiLeaks have
benefited from Russian government support.”
Mr. Assange denied that Russia was the source
of the Democratic emails, but it’s hard to see
why anyone should believe him.

None of this is the behavior of a journalist
or a whistleblower, and Mr. Assange is neither.
This would have been obvious during the Cold
War, say, if a foreign national had been caught
copying and disseminating hundreds of thou-
sands of U.S. military field reports. The internet
age makes leaking easier, but it hasn’t blurred
these lines anywhere near enough to cover Mr.
Assange. If the U.S. had failed to pursue him,
it might as well have given up keeping secrets.

Biden Loses Again on Student Debt

crowed after the Supreme Court

blocked his sweeping student loan
cancellation last summer.
Well, on Monday federal
judges appointed by Barack
Obama stopped his latest debt
forgiveness scheme too.

The Education Department
finalized its SAVE plan mere
days after the High Court (Biden v. Nebraska)
blocked its $400 billion write-off. The SAVE
plan caps monthly payments at 5% of discre-
tionary income—defined as exceeding 225% of
the poverty level—and forgives remaining bal-
ances after 10 to 20 years. It also waives ac-
crued unpaid interest.

Eighteen states sued on grounds that SAVE
wasn’t authorized by Congress and turned loans
into grants. Federal judges Daniel Crabtree and
John Ross more or less agreed and blocked most
of the SAVE plan, though they let some provi-
sions take effect as litigation continues.

Judge Crabtree held that the SAVE plan
likely violates the High Court’s major ques-
tions doctrine because it is ““an enormous and
transformative expansion in statutory author-
ity without clear congressional authoriza-
tion.”” The $475 billion estimated price tag
over 10 years, he writes, “forgives nearly one-

6 T hat didn’t stop me,” President Biden

Two Obama-appointed
judges say the SAVE
plan is likely illegal.

third of all student loan debt.”

Judge Ross was more deferential to the Ad-
ministration. He opined that the law lets the de-
partment alter repayment
schedules and interest accrual
as it wishes. He also excused
its administrative lapses, in-
cluding an inaccurate cost es-
timate, which didn’t take into
account the effects of Biden v.
Nebraska. The judge nonetheless blocked the
plan’s debt forgiveness provisions for exceeding
its legal authority.

The two nationwide injunctions stop the Ad-
ministration from writing off tens of billions of
dollars in debt, though more than four million
borrowers will still pay nothing under SAVE
while litigation proceeds. Education Secretary
Miguel Cardona is terribly vexed, accusing Re-
publicans and “special interests” of harming
their constituents by suing to block the plan.
Apparently he doesn’t believe elected officials
should stand up for taxpayers.

The SAVE plan was another cynical exercise
to buy votes, and Biden officials had to know
they were stretching the law. As a result, mil-
lions of borrowers who were counting on lower
payments and forgiveness are in limbo. Don’t
young people get tired of being played as pawns
by this President?

LETTERS TO THE EDITOR

A Soft Landing Is Still Possible for the Fed

Jason Furman’s “The Fed Can Take
Its Time Taming Inflation,” (op-ed,
June 17) makes the 1960s Keynesian
error of believing that low unemploy-
ment causes inflation and that only
high unemployment can slow it. Mil-
ton Friedman, Edmund Phelps and the
stagflation experience burst this
model. Instead, as Friedman and Mr.
Phelps argued, easy money causes in-
flation, and inflation reduces unem-
ployment only to the extent that it is
unanticipated. Only tight money will
slow inflation, and the unfortunate
downside is that this ordinarily tem-
porarily increases unemployment.

The Fed’s full-throttle easy-money
stance in 2020 through 2022 set off the
2021-23 inflation—pushing the inflation
of personal-consumption expenditures
to 4% and higher by early 2022, and
warranting a federal-funds rate of 5.5%
or even higher, assuming the Fed’s target
of 2% inflation and the New York Fed’s
estimate of a 0.5% neutral real rate.

We have been lucky, at least so far,
that the Fed’s belated 2023 tightening
has not caused unemployment to
surge. As Mr. Furman rightly points
out, there has been instead a one-time
fall in the unusually high post-Covid
job vacancy rate. That tightening,
however, has brought entrenched in-
flation down to around 3.5% since late
2023, warranting a reduction in the
rate, recession or not.

It is still too early to bring the rate

down to a normal level of 2.5%. But by
keeping the rate at 5.5% despite evi-
dence of reduced inflation, the Fed
shows that it is set on a hard landing
instead of the soft landing that may
still be possible.
Em. Pror. J. HusToN McCULLOCH
Ohio State University
New York

Mr. Furman states, “The expecta-
tions-augmented Phillips curve has
been the workhorse framework for
thinking about inflation since Milton
Friedman and Ned Phelps developed it
50 years ago.”

This attribution is misleading. Far
from being a friend of the Phillips
curve, Friedman, in his presidential ad-
dress delivered to the American Eco-
nomic Association in 1967, leveled a
devastating blow to the curve. Along
with Mr. Phelps, he showed that when
expectations were incorporated into the
Phillips curve framework, there was, in
the long run, no permanent trade-off
between inflation and unemployment.

With the Phillips curve out of the
way, Friedman continued to ride his
inflation workhorse: the quantity
theory of money. That theory gave
rise to Friedman’s famous quip, “Infla-
tion is always and everywhere a mon-
etary phenomenon.”

PROF. STEVE HANKE AND JOHN GREENWOOD
Johns Hopkins University
Baltimore and London

When Were the Good Old Days? Not in the *90s

Thank you, Christopher Scalia, for
the perspective on the constant
march of time (“The Good Old Days
Are Older Than You Think,” op-ed,
June 8). I sometimes tell young law-
yers in my office that I was in col-
lege when the Beatles broke up. Oc-
casionally I’ll add that I doubt their
parents had even met when John
Lennon was shot. A wiseacre once
responded (jokingly, I hope): “Who’s
John Lennon?”

Mr. Scalia’s theme of the relative
distortion of time, of course, treats
Alfred Hitchcock like Albert Ein-
stein. I imagine both would be flat-
tered. Mr. Scalia must recognize,
however, who best reported on the
phenomenon when he wrote: “All
the world’s a stage.”

DAN KINSELLA
Winnetka, III.

Mr. Scalia’s article was delight-
ful, apropos and timely. As you
grow older, time does move much
more quickly. Last week my 19-
year-old barber began to sway and
assume a trancelike look on her
face when a song started to play.
Eyes closed, she said, “I just love
those oldies from the ’90s.” I re-
duced my tip.

WARREN RIGGS
Memphis, Tenn.

Mr. Scalia has reminded me of
my astonishment when I first
learned that Cleopatra (69-30 B.C.)
is closer in time to us than she
was to the construction of the
Great Pyramid of Cheops
(2580-2560 B.C.).

TmoTHY O. KRIEGER
Oviedo, Fla.

Harvard’s Intellectually Dishonest Policy

In “Harvard Goes Only Halfway
Toward Institutional Neutrality,”
(op-ed, June 13), Daniel Diermeier
does an excellent job dissecting
one of the fundamental problems
with Harvard’s new policy on insti-
tutional neutrality: the fact that it
provides a carve-out for calls for
divestment—specifically targeting
Israel. Harvard’s claim that divest-
ment is “an action rather than a
statement the university makes” is
intellectually dishonest. Divestment
is a nakedly transparent political
statement. Those calling for divest-
ment see it as such. Avoiding state-
ments while making an exception
for the main demand of the current
anti-Israel movement on campus
suggests a double standard.

More broadly, Harvard represen-
tatives blame the university’s formal
statements on the conflict in the
Middle East as being at the root of

Until Hamas Is Eradicated
There Will Always Be War

As your editorial suggests, Demo-
crats become energized by the pros-
pect of an election loss (“Who’s Really
Prolonging the Gaza War?” Review &
Outlook, June 5). President Biden has
suddenly become the Great Border
Defender and hopes to replay the
photo-op of the Israel/Palestine
“Great Handshake.” Forcing Israel to
placate Palestinian leaders gives Dem-
ocrats election ads—until the next
bloodbath.

JoE Boccuzzr
Tomball, Texas

Had Mr. Biden not restrained Israel,
this war would be over. This war would
have never occurred had Israel not
been restrained in prior skirmishes. If
Hamas survives, more wars will follow.
Its leaders said so themselves, and they
should be taken at their word.

MEL YOoUNG
Lawrence, N.Y.

It’s vile that Mr. Biden, who wants
to shorten the war for political rea-
sons, implies that Prime Minister Ben-
jamin Netanyahu wants the war to
continue for political reasons. Let he
without ulterior motive cast the first
stone.

LEONARD GOLDBERG
New York

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.

the university’s antisemitism crisis.
This is a cop-out. The real issue lies
in Harvard’s failure to uphold its
own principles and code of conduct
and protect the many students who
feel under assault.

The new policy also fails to ad-
dress hate on campus. Merely stat-
ing that students and faculty en-
gaging in hate speech “do not
speak for Harvard” isn’t enough.
What will the school do if white
supremacists or Islamophobes
march on campus? Will they allow
their hate to go unchallenged?

DANIEL ROSEN
President, American Jewish Congress
New York

Teachers ‘Liberate’ Students

Daniel Buck’s superb “California
Will Teach Kids Anything Except
How to Read” (Cross Country, June
22) leaves me looking for a digital
Paul Revere to alert the country
about our educational system. Sadly,
California isn’t alone in buying into
this nonsense.

The California teachers union op-
poses a mandate to teach California
students to read using phonics—a
tested and proven teaching tool. Yet
they help “liberate” children from
capitalism, the patriarchy and set-
tler colonialism. This Marxist-ori-
ented “critical pedagogy” that seeks
to develop a child’s “critical con-
sciousness” is indoctrination into
radical progressive ideology. It is
educational malpractice.

Children deserve better. The
union should be muted and culpable
teachers replaced. They are to edu-
cate, not train activists.

JaMES V. HEIDINGER II
Wilmore, Ky.

Pepper ...
And Salt
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“To be honest, it would be better for
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OPINION

War Between Israel and Iran Is Inevitable

By Seth Cropsey

srael faces a strategic choice
with regard to Iran—war now
or war later. The political con-
ditions for war now are poor.
The strategic conditions later

will only grow worse.
Iran’s goal is to destroy Israel as
a uniquely Jewish state through a
strategy of attrition. The mullahs
hope to bind Israel in a series of
conflicts and pressure it from multi-
ple angles while using diplomacy
and media manipulation to prolong
the conflict. Tehran understands the
potency of Israel’s military, which

The question is now or
later. Strategy argues for
now, even if the politics
might be better later.

has adapted well to difficult urban
and subterranean combat conditions
in Gaza. The Israel Defense Forces
field formidable air, artillery and ar-
mored units that, if unleashed in the
north, would threaten the existence
of Hezbollah, Iran’s most capable
proxy. The Iranian deterrence strat-
egy couples pressure on the U.S.
with the threat of large-scale rocket
and missile attacks against critical
Israeli infrastructure.

Hamas is the most apparent ele-
ment of Iran’s strategy. Iran wants
the terrorist organization not only

The

Don’t let anyone
convince you other-
wise. Our summer
bliss is being inter-
rupted by an unusu-
ally early election-
year debate because

Il\{[%\gﬁﬁl%y President Biden’s
campaign is in trou-
fg’,é}“s"" L ble, and the White

House is hoping
that a solid perfor-
mance Thursday evening in front of
a national audience can help re-
shape his public image.

That’s possible but unlikely. If
the election were held today, Mr.
Biden would almost certainly lose,
which is why so much more is at
stake for the president in his tele-
vised mano a mano with Donald
Trump. In addition to energizing
his supporters, the president must
convince skeptical party insiders
that he has what it takes, physically
and mentally, to win a second term.
The president’s opponent has no
such burdens. If Mr. Trump has a
bad night, his campaign will go on.
If Mr. Biden stumbles, it could be
game over as Democrats call for
him to be replaced on the ballot.

By Alan S. Blinder

P olling data don’t obey the laws

of arithmetic. Here’s one per-

sistent example that bears di-
rectly on the presidential election:
Many Americans consistently tell
pollsters that they’re modestly satis-
fied with their personal finances, but
they believe the national economy
has gone to the dogs.

To be sure, in a large, diverse
economy like ours, there will always
be some people struggling even if
the national economy is in great
shape—which it is right now. Dispar-
ities between national and local
economies are also common. At-
lanta’s economy can be booming
while New York’s is in the doldrums.
But personal and geographic idio-
syncrasies should wash out when
pollsters put together a truly repre-
sentative national sample. Phrased
crudely, the typical American lives
and works under typical economic
conditions.

But that isn’t what the polls tell
you. People have a more positive
view of their personal finances, and
even of their local economies, than
they do of the national economy.
Here are a few recent examples.

In a mid-May poll, 41% of respon-

to maintain control of Gaza but to
catapult itself into control of the
Palestinian movement. The best way
to do that is to compel the Israelis
to accept a cosmetically appealing
“peace agreement” involving the
Arab states that allows Hamas to in-
tegrate into the Palestinian Author-
ity and co-opt its necrotic rival, Fa-
tah. The West Bank could then
become another axis of pressure on
Israel.

The only way for Israel to prevent
this is through a de facto occupation
of Gaza. Israel must demonstrate to
Gazans that whatever the formal
governing authority in the territory,
the IDF won’t allow Hamas or a sim-
ilar terrorist organization to return.
As in all totalitarian regimes, Hamas
has created overwhelming incentives
for cooperation, and killed all possi-
ble opposition. Only by demonstrat-
ing staying power can the IDF break
this cycle and encourage an alterna-
tive political structure.

Iran understands this and has ac-
tivated a network of global Islamist
sympathizers to ramp up public
pressure on Israel. The goal is to get
Western politicians to back a cease-
fire that will achieve Iranian objec-
tives. By slowing the conflict down
and splitting Israel from the U.S.
and its allies, Iran aims to make Is-
rael an international pariah. In the
mullahs’ wildest dreams, migration
would hollow out Israel, setting the
stage for its conversion from a Jew-
ish State into an Arab Islamic one.

Since the mid-2000s, Israel’s Iran
policy has been one of deferred con-

frontation. Israel built the Iron
Dome air-defense system to destroy
low-tech rocket and mortar salvos
from the West Bank, Gaza and Leba-
non, mitigating the need for ground
operations in all but the worst cir-
cumstances. Throughout the 2010s,
Israel executed a persistent air cam-
paign in Lebanon, Syria and Iraq to
interdict Iranian supply lines. Israel
also conducted cyberattacks, sabo-
tage efforts and assassinations in
Iran to hamper Tehran’s nuclear am-
bitions. Nothing worked to eliminate
the threat, but the strategy bought
time and established a balance of
forces that discouraged aggressive
action. This balance was upended on
Oct. 7. The only way to reset it is by
eliminating one of Iran’s threats.
The obvious candidate is Hezbollah.
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DAVID GOTHARD

By manipulating the U.S. into re-
straining Israel, Iran hopes to keep
Israel frozen and slowly erode its
will. At some point in the coming
months, Iran expects a cease-fire
that will allow it to capture the West
Bank and threaten Israel’s existence.

Israel isn’t the first power faced
with an unpleasant choice between
undermining an alliance relationship
and acting decisively against a
threat. France had a similar dilemma
in the 1930s. From 1935 through
1940, France balked at acting alone
against Nazi Germany even though
it had several opportunities to do so
with reasonable chances of success.
The French political establishment
assumed that when war with Ger-
many came, France would fight
alongside Britain in a revived En-

tente Cordiale. France ended up fac-
ing the German threat in 1940 in its
preferred strategic format. Paris fell
regardless.

Israel’s situation is remarkably
similar. The Jewish state is small
and vulnerable. Lacking naval forces
to protect its maritime depth, Israel
requires American military resupply
and relies on the U.S. to deter other
great-power interventions. Yet this
has become a strategic straitjacket,
in part because of poor Israeli com-
munication but primarily because of
American strategic irrationality. The
result is a growing assumption that
war in Lebanon can be deferred un-
til next year, once the U.S. president
is free of political pressure, and ide-
ally with a friendlier administration
in the White House.

Yet Israel doesn’t have another
year. The longer it waits to move on
Hezbollah, the more likely a real
rupture with America becomes.
Constant mobilization is eroding
military and economic morale in Is-
rael. There should be rapid action
in the north, with or without Amer-
ican approval. It should take the
form of a large-scale air campaign
that hits Iranian command nodes
and Iranian allies in Syria and Leba-
non. The strategic conditions aren’t
ideal, but waiting won’t make them
any better.

Mr. Cropsey is president of the
Yorktown Institute. He served as a
naval officer and as a deputy under-
secretary of the Navy and is author
of “Mayday” and “Seablindness.”

Presidential Debate Is Donald Trump’s to Lose

Democrats freely acknowledge
their dilemma when speaking off
the record. “A pervasive sense of
fear has settled in at the highest
levels of the Democratic Party over
President Joe Biden’s reelection
prospects, even among officehold-
ers and strategists who had previ-
ously expressed confidence about
the coming battle with Donald
Trump,” Politico reported last
month. The article was colorfully
headlined “Dems in full-blown
‘freakout’ over Biden.”

It’s no wonder Democrats are
freaking out. Surveys show that
black and Hispanic support for Mr.
Trump has grown significantly, and
labeling him a fascist threat to our
democracy hasn’t resonated with
voters. Democratic efforts to keep
Mr. Trump off the ballot failed, and
their nakedly partisan prosecutions
of the former president have con-
solidated his GOP support. Mr.
Trump outraised Mr. Biden by more
than $60 million last month and
has all but erased the president’s
fundraising edge.

Mr. Trump has held a small but
steady lead both in national poll-
ing and, more important, in most

of the battleground states that are
expected to decide the race. He’s
ahead in Arizona, for example, a
state he narrowly lost to Mr. Biden
four years ago. And Mr. Trump’s
attempt to expand the election
map for Republicans by campaign-
ing in traditionally blue states is a
sign of confidence that ought to
terrify the White House.

Even with the moderators
in Biden’s corner, the

president will have a hard
time with the questioning.

No GOP presidential candidate
has carried Minnesota since Richard
Nixon in 1972, and Mr. Biden won
there in 2020 by 7 points. An Emer-
son College poll out this month has
the candidates tied in Minnesota,
and CBS News reported that the
Trump campaign is in the process
of opening eight new offices in the
state. Meanwhile, Team Biden has
been forced to focus on holding his
lead in states that Democrats

shouldn’t have to worry about this
year. Last month, the president
stumped in New Hampshire and
opened a campaign office in Vir-
ginia, states he won comfortably in
2020.

Will Thursday be an inflection
point? Mr. Trump was eager to de-
bate, but Mr. Biden was reluctant—
until he got his terms. These in-
cluded no studio audience, no
third-party candidates, a friendly
host (CNN), and microphones that
can be muted if a candidate speaks
out of turn. Now it’s up to the pres-
ident to vreplicate his widely
praised State of the Union perfor-
mance from March, but without the
teleprompter.

CNN’s stars will align to help Mr.
Biden do that, no doubt. The cable
network may have credibly objec-
tive journalists on staff who could
moderate the debate, but Jake Tap-
per and Dana Bash aren’t among
them. Mr. Tapper has referred to
the Trump presidency as a “long
national nightmare.” Ms. Bash was
critical of the Supreme Court’s deci-
sion to keep Mr. Trump on the bal-
lot in Colorado and has accused the
former president of inciting domes-

tic war. Expect their questions to
reflect those sentiments.

Even with the help of the moder-
ators, however, it will be a chal-
lenge for the president to avoid re-
inforcing the negative impressions
about his advanced age and dimin-
ished faculties. If Mr. Biden is mum-
bling incoherently and constantly
losing his train of thought—neither
of which is uncommon for him
these days—it’s all anyone will re-
member. The best debate prep for
the president is what the White
House has studiously minimized: al-
lowing Mr. Biden to speak off the
cuff for extended periods. On
Thursday, he’ll need to spend 90
minutes doing something he rarely
does.

The Democrats remain convinced
that banging away at Donald
Trump’s character is all they need
to prevail in November. That may
have been true in 2020, when no
one knew how Mr. Biden would per-
form as president. Now voters do
know, and they can compare Mr. Bi-
den’s record with Mr. Trump’s. It
isn’t a comparison that Mr. Biden
welcomes, which is why the debate
is Mr. Trump’s to lose.

Economy Is Good. Why Don’t People Know It?

dents told the Pew Research Center
that they rate their personal fi-
nances as “excellent or in good
shape,” but only 23% rated the coun-
try’s economic conditions as “excel-
lent or good.”

Results like those that Pew found
are close to ubiquitous across polls.
Gallup polls in April found that 46%
of Americans rated their personal
finances excellent or good, but only
24% said national economic condi-
tions were excellent or good.

One is tempted to blame
partisanship, and that’s
part of it. But ‘negativity
bias’ is a broader problem.

Interestingly, respondents’ ratings
of the economy improve as polling
questions get more local. A Wall
Street Journal poll of seven swing
states in March found that 54% of
respondents rated their state’s econ-
omy as excellent or good, but only
36% said that about the national
economy. Could those state econo-
mies really be so different from the
national economy?

THE WALL STREET JOURNAL.

PUBLISHED SINCE 1889 BY DOW JONES & COMPANY

Lachlan Murdoch
Executive Chairman, News Corp

Rupert Murdoch
Chairman Emeritus, News Corp

Emma Tucker

Editor in Chief
Liz Harris, Managing Editor
Charles Forelle, Deputy Editor in Chief
Elena Cherney, Senior Editor; David Crow,
Executive Editor; Chip Cummins, Newswires;
Taneth Evans, Associate Editor; Brent Jones,
Culture, Training & Outreach; Alex Martin, Print
& Writing; Michael W. Miller, Features &
Weekend; Prabha Natarajan, Professional Products;
Bruce Orwall, Enterprise; Philana Patterson,
Audio; Amanda Wills, Video

Robert Thomson
Chief Executive Officer, News Corp

Almar Latour

Chief Executive Officer and Publisher
DOW JONES MANAGEMENT:
Mae M. Cheng, EVP, General Manager,
Leadership; David Cho, Barron’s Editor in Chief;
Jason P. Conti, General Counsel, Chief
Compliance Officer; Dianne DeSevo, Chief People
Officer; Jared DiPalma, Chief Financial Officer;
Artem Fishman, Chief Technology Officer;
David Martin, Chief Revenue Officer, Business
Intelligence; Dan Shar, EVP, General Manager,
Wealth & Investing; Ashok Sinha, SVP, Head of

Paul A. Gigot
Editor of the Editorial Page
Gerard Baker, Editor at Large

[ DOW JONES | A/-&w-S&»ﬁfl/

Co ications; Josh Stinchcomb, EVP & Chief
Revenue Officer, WSJ | Barron’s Group;
Sherry Weiss, Chief Marketing Officer
EDITORIAL AND CORPORATE HEADQUARTERS:

1211 Avenue of the Americas, New York, N.Y., 10036
Telephone 1-800-DOWJONES

Some polls show an even more
stark contrast between sentiments
and reality. A Harris poll conducted
a few weeks ago for the Guardian
found that 49% of Americans believe
that unemployment is at a 50-year
high, 72% think inflation is increas-
ing, and 56% think the U.S. is in a re-
cession. Not one of these proposi-
tions is remotely true. That same
poll even found that 49% think the
S&P 500 stock market index is down
for the year. Your brokerage state-
ment will assure you otherwise.

Notice that this batch of ques-
tions is about objective facts, not
subjective opinions. The apparent
errors in perception are large, and
they aren’t random. Rather, they all
allege that the national economy is
doing far worse than it actually is.
What’s going on here? Maybe there’s
a hint in the finding that the econ-
omy gets rated more highly when
the pollsters’ questions come closer
to home.

Consider this analogy: I live in
Princeton, N.J. If you ask me how the

weather here has been lately, I can
answer accurately. (Hot!) If you ask
me about the entire state, my an-
swer will still be reasonably accu-
rate, though I may forget that it’s
been cooler at the shore. But if you
ask me about the recent weather in
Oregon—or even Michigan, which is
much closer—UI’ll probably draw a
blank unless the national news me-
dia has prompted me by reporting
on some terrible weather event
there. Bad news about the weather
travels.

A similar phenomenon may be
distorting people’s evaluations of the
national economy. They know their
personal situations from direct expe-
rience, and in many cases those re-
cent experiences have been pretty
good and are getting better. They
also have some direct experience
with their local and state economies,
many of which are in fine shape. But
they never directly experience the
national economy. It’s an abstrac-
tion. What people believe about the
national economy comes from the

media. And media reporting skews
negative.

With a Democrat in the White
House, Republicans tend to have
more negative views of the economy
than Democrats do, so it’s tempting
to blame right-wing media. But the
negative bias shows up across media
channels with different political
leanings. While this negativity isn’t
new, it appears to be intensifying. A
study of news reports by the Brook-
ings Institution found that “eco-
nomic news sentiment grew more
unmoored from fundamentals and
was consistently in a negative direc-
tion” after 2016, and especially after
2021.

If negativity bias really is getting
worse, that’s a problem. As the late
Sen. Daniel Patrick Moynihan said,
people are entitled to their own
opinions but not to their own facts.

Mr. Blinder is a professor of eco-
nomics and public affairs at Prince-
ton. He served as vice chairman of
the Federal Reserve, 1994-96.

Boorstin in a Bayou by an Airport

By Danny Heitman

s I paddled my kayak through a
Louisiana bayou earlier this

summer, a loud whoosh drew
my attention. Rounding a turn, I saw
a small commercial plane rising from
a runway. My route had taken me
past the local airport, but it quickly
receded as I plodded upstream. In no
time, I was enveloped again in a pri-
mordial landscape: cypress trees as
big as dinosaurs, a black egret swoop-
ing from a branch, the cicadas singing
their shrill anthem of praise.

But I thought a bit more about the
jet and what an odd picture we had
made together as I plowed the water
in its shadow. Here was a marvel of
modern aviation hauling its passen-
gers at hundreds of miles an hour,
while below a single sportsman
inched along in a tiny boat much like

those used for thousands of years.

Summer, apparently, is big enough
to embrace both visions of travel: the
commercial flight that hopscotches
across the continent as casually as a
stone skipping on a lake, and the
humble adventurer pushing himself
through a current in a watercraft
hardly bigger than a bathtub.

This isn’t how we often think of
progress. In the popular narrative,
what’s newer, faster and more effi-
cient inevitably replaces what went
before it. Seen this way, innovation
is a zero-sum game, its horizon lit-
tered with losers. But the historian
Daniel J. Boorstin (1914-2004) mem-
orably warned against what he called
the “displacive fallacy.” Boorstin
noted that new technologies tend to
complement rather than displace ex-
isting ones.

Television didn’t replace radio, as

naysayers predicted, nor did musical
recordings replace live perfor-
mances. “The automobile has not
displaced the bicycle,” Boorstin
pointed out. In his role as librarian
of Congress, Boorstin was also keen
to mention that printed books,
whose demise has long been pre-
dicted because of rival technologies,
are still very much with us.

In the world Boorstin envisioned,
innovation usually widens the field
for humanity’s players rather than
consigning them to the bench. Which
is why, as kayakers enjoy time on the
water this summer, a number of
them will get to their paddle spots
by plane.

Mr. Heitman is a columnist for the
Baton Rouge Advocate and author of
“A Summer of Birds: John James
Audubon at Oakley House.”
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Seas Are New Hope to Cool Earth

Startups aim to tap
oceans to capture
more carbon from
the atmosphere

By AMRITH RAMKUMAR
AND ERric NIILER

Oceans help cool down the
world. Startups are betting
they can tweak the chemistry
of seas to make them do even
more.

It is a radical idea that has
yet to be proved on a commer-
cial scale and causes some to
worry about potential risks.
But at least a dozen young
companies are embarking on
the world’s first major proj-
ects to get oceans to soak up
more carbon dioxide, encour-
aged by billions of dollars in
federal and corporate funding
for efforts that remove the
greenhouse gas from the at-
mosphere.

A startup that uses an elec-
trochemical method to remove
carbon from seawater is build-
ing its first commercial-scale
plants in Singapore and Que-
bec. Removing the carbon
boosts the ocean’s ability to
soak up more from the atmo-
sphere. The U.S. government
recently awarded it and a
competitor with a similar ap-
proach some of the first fed-
eral funding for carbon re-
moval.

Another startup is set to
pour about 9,000 tons of sand
mixed with a yellow-green
mineral called olivine near the
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waters off North Carolina’s
Outer Banks. When the sand
dissolves in water, it triggers
a series of chemical reactions
that drive carbon removal.
“The ocean basically does
the work for us,” said Tom
Green, chief executive of
Vesta, which is embarking on
the North Carolina project.
Companies around the
world are employing a variety
of techniques to remove car-
bon from the atmosphere, in-
cluding planting trees, modi-
fying agricultural practices
and even using vacuum-like
machines to scrub carbon
from the air. Getting the vast
oceans to soak up more car-

bon is among the most poten-
tially powerful approaches be-
ing pursued.

Already, oceans absorb
about 30% of Earth’s atmo-
spheric carbon. Scientists say
nascent technologies employ-
ing the ocean could eventually
remove at least 1 million met-
ric tons more in coming years.
That would be nearly four
times as much as the entire
carbon-removal industry has
delivered so far; a million
metric tons is roughly equiva-
lent to the annual emissions
of more than 200,000 gaso-
line-powered passenger cars.

Fueling the sector’s growth
are corporations eager to buy

Last year, the startup Running Tide removed more than 20,000 metric tons of carbon connected to removal credits.

carbon-removal credits to off-
set their environmental im-
pact. Companies have commit-
ted to pay for about $2.6
billion in carbon-removal
credits, up from roughly $55
million at the start of 2022,
according to data provider
CDR.fyi. The credits underpin
the removal of about 10 mil-
lion metric tons of carbon.
Sales of carbon-removal
credits tied to methods involv-
ing the ocean account for at
least 100,000 metric tons, a
tiny fraction of the total. But
nearly all of that has been
sold in the past year.
Vesta said its work in North
Please turntopage B2
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of carbon-removal credits
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‘Cash Trap’ Poses Danger to Some Americans

Assets in money-market funds, weekly
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By Vicky GE HuaNG

Bob McGovern is in no rush
to move his cash.

The 66-year-old retired
banker and his wife have
about 60% of their nonretire-
ment assets in Treasury bills
and money-market funds that
are paying yields of around
5%. With plans to buy a sec-
ond home in a warmer area,
they expect to keep it there
until the Federal Reserve cuts
short-term interest rates to
4% or below.

“Until then, I'm just going
to keep it in cash. I like the
safety,” said McGovern, of
Grosse Pointe Woods, Mich.

Americans have poured
money into cashlike invest-
ments since the Fed began
raising interest rates, driving
assets in money-market funds
to a record $6.12 trillion ear-
lier this month, according to
the Investment Company In-
stitute.

Now, Wall Street traders
are betting rates have peaked
and those investors face a

choice: keep sitting on their
cash as interest payments
shrink or figure out how to re-
deploy the money.

Deciding when and how to
rebalance a portfolio is chal-
lenging even for pros and de-
pends on factors including a
person’s age, savings and ex-
pected needs. But staying on
the sidelines risks missing out
on years of potential gains
from holding a broad portfolio
of stocks, bonds and other
riskier investments.

J.P. Morgan Asset Manage-
ment calls it the “cash trap.”

“If you’ve owned cash for
the last year and a half, that
view in the rearview mirror is
pretty attractive and you feel
good about yourself,” said
John Croke, head of actively
managed bond products at
Vanguard. “But you have to
remind yourself that that’s the
rearview mirror.”

Croke said long-term inves-
tors should return to a diver-
sified bond portfolio so they
can lock in attractive long-
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VW Antes

Up Billions

For Rivian’s EV Smarts

By SEAN McLAIN

Volkswagen Group is in-
vesting $1 billion in electric-
pickup maker Rivian Automo-
tive, with plans to spend up to
$5 billion as part of a soft-
ware-development partnership.

The deal, disclosed Tuesday,
should provide a lift for the
balance sheet of the loss-mak-
ing startup and help lower the
cost of Rivian’s next genera-

tion of vehicles. For VW, the
deal is aimed at bolstering its
software unit, which has strug-
gled with quality issues.

Rivian’s shares rose 40% in
aftermarket trading.

VW said it would invest $2
billion in the creation of a
jointly-owned software com-
pany that uses Rivian’s vehicle
technology as the foundation
for programs that will go into
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Novo Nordisk’s
weight-loss drug
Wegovy receives
approval in China. B3

For CNN, Debate Is
Risk, Opportunity

By ISABELLA SIMONETTI

Donald Trump is set to de-
bate President Biden in a CNN
studio on Thursday, the for-
mer president’s first appear-
ance on the cable channel
since a contentious town hall
last year that preceded the
abrupt exit of the network’s
previous chief executive.

The event is expected to
generate big ratings for CNN,

whose prime-time viewership
has been sinking. But it also
will open it up to criticism,
given its control over the de-
bate format and its history of
tense exchanges with Trump
officials during the former

president’s administration.
On Monday, Mark Thomp-
son, CNN’s chief executive,
urged staffers not to get
caught in the crossfire in the
Please turntopage B2

Microsoft
Hit With
Antitrust
Charges

In Europe

By KiMm MACKRAEL

BRUSSELS—The European
Union charged Microsoft with
antitrust violations related to
the company’s bundling of its
Teams collaboration tool with
Office 365 and Microsoft 365.

The European Commission,
the bloc’s antitrust enforcer,
said Tuesday it has informed
Microsoft of its preliminary
view that the company broke
antitrust rules by tying Teams
to popular productivity offer-
ings that include Microsoft
Word and Excel. The commis-
sion said Microsoft may have
given Teams an advantage by
not giving customers a choice
about whether they would get
access to the software when
subscribing to other products.

Changes that Microsoft
made last year to the way it
distributes Teams didn’t go far
enough to address the compe-
tition concerns, the commis-
sion said. It also flagged con-
cerns about the extent to
which rival collaboration tools
can integrate with Microsoft’s
other products.

“The conduct may have pre-
vented Teams’ rivals from
competing, and in turn inno-
vating,” to the detriment of
European customers, the com-
mission said.

Microsoft President Brad
Smith said the company appre-
ciates the additional clarity it
received on Tuesday “and will
work to find solutions to ad-
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Brookfield’s
Big Wager
On Malls

Misfires

By KATE KiNG

Brookfield Property Part-
ners spent billions in 2018 to
assume full ownership of mall
owner GGP when malls were
out of favor on Wall Street.
Executives at the firm de-
fended this contrarian bet in
part by saying that they would
turn most of the company’s
125 malls into minicities with
residences, offices or hotels as
well as stores.

Six years later, only two
malls, in Atlanta and near Se-
attle, have been redeveloped in
this way, with another two—in
North Carolina and Denver—in
the pipeline.

The slow pace of its rede-
velopment efforts shows how
difficult, expensive and time
consuming it is to revamp en-
closed malls.

Getting approvals from cit-
ies and towns is a lengthy and
sometimes contentious pro-
cess, often because of commu-
nity pushback. And other mall
tenants, particularly depart-
ment stores, often have multi-
decade contracts that allow
them to block nonretail devel-
opment.

“These very large projects
are not easy to get off the
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For CNN,
Debale Is
A Gamble

Continued frompage Bl
run-up to the debate.

“I think we’re going to hear
ourselves and read about our-
selves all week,” Thompson
told employees during Mon-
day’s morning meeting. “And
there’s some inevitable conse-
quences of that. Not every-
thing we read will be entirely
positive.”

Thompson also asked staff-
ers to “keep calm, lucid
heads” and approach the
event with professionalism.
Hours earlier, CNN host Kasie
Hunt had made headlines by
abruptly cutting short an in-
terview with a Trump spokes-
woman who had repeatedly
criticized CNN host Jake Tap-
per, who will moderate Thurs-

ous cycles, such details were
the responsibility of an inde-
pendent commission that both
Biden and Trump chose to by-
pass this time around.

The sometimes tense rela-
tionship between Trump and
CNN is something that
Thompson’s predecessor, Chris
Licht, had sought to mend
during his short tenure. He
frequently delivered edicts
about how CNN could be less
biased in its political cover-
age, and he was the architect
of what many pundits de-
scribed as a disastrous town
hall with Trump last year.
Licht left the network less
than a month later, after a
blistering profile in the Atlan-
tic led to growing criticism of
him inside the news network.

Digital makeover
Since he took over in Octo-
ber, Thompson, a former top
executive of the New York
Times and the BBC, has
largely focused on transform-
ing CNN’s digital operation.

day’s debate When he
along with joined the net-
Dana Bash. ‘ ’ . work last fall,

The ex- We're going to Thompson
change rang hear ourselves urged employ-
echoes of the ees not
early days of and read abOUt to “second-
the Trump ad- ourselves guess ourselves
ministration, or get dis-
when CNN a" WEEk.’ tracted by com-
hosts and other plicated argu-
broadcast jour- ments  about
nalists would balance or

frequently spar with Trump
officials on the air, fueling ac-
cusations of bias by Trump
and his followers.

“You come on my show, you
respect my colleagues. Pe-
riod,” Hunt posted on X after
the interview.

Sagging ralings
Trump has been taking jabs
at CNN in recent days, saying
during a recent rally that he
will be “debating three peo-
ple” on Thursday—referring to
Biden, Tapper and Bash.
Thursday’s debate carries
great opportunity—and risk—
for the network, which beyond
its sagging-ratings problem is
still looking for a direction af-
ter  frequent  leadership
changes, with three different
leaders in less than three years.
“It comes at a really impor-
tant time in terms of CNN and
its ratings and morale,” said
Jane Hall, a professor in the
School of Communication at
American University and the
author of “Politics and the
Media: Intersections and New
Directions.” “It’s a real coup.”
CNN will be under addi-
tional scrutiny given how
much control it has over the
format of the debate, includ-
ing picking the moderators,
eschewing an audience and
having the candidates’ micro-
phones on only when it is
their time to speak. In previ-

whataboutism or false equiva-
lency,” according to a video
message to staff.

The format of Thursday’s
debate is radically different
not only from last year’s
Trump town hall but also the
first debate of the previous
general election. Trump fre-
quently interrupted CNN host
Kaitlan Collins in front of a
vocal crowd during the town
hall, and he largely ignored
the rules during the first live
debate of 2020, with then-Fox
News moderator Chris Wallace
struggling to keep the event
from devolving into chaos.

CNN will hold the debate in
its Atlanta studios, and no au-
dience will be present. CNN’s
control room will mute the mi-
crophones of candidates when
it isn’t their turn to speak.

“If given a fair opportunity
to present his vision for
America, President Trump will
lay out exactly how he plans
to improve the lives of every
American,” a Trump spokes-
man said. The Biden campaign
didn’t respond to a request for
comment.

The debate, being simulcast
on other major networks, is
bound to give CNN a ratings
boost at a time when it needs
one. The network is on track
to have its lowest-rated month
since 1991 in the prime-time
25-to-54-year-old demo-
graphic with just 94,000 view-
ers, according to Nielsen data.

BUSINESS & FINANCE

Seas Offer
Hope to
Cool Earth

Continued frompage BI
Carolina will remove about
6,000 metric tons of carbon
over several years.

Its sand mixture acts like
an antacid, boosting water’s
alkalinity and its ability to ab-
sorb more carbon. The com-
pany previously conducted
what it said was promising re-
search in the Dominican Re-
public but decided other sites
would be better for initial de-
ployments. It then ran a suc-
cessful small-scale test in New
York.

Equatic, the startup that
uses electrochemistry, is also
doing its first notable projects
after operating a small pilot
facility in Southern California.
An electrical current separates
the elements in water, and the
dissolved carbon is then
stored as a solid.

The solid material can be
used for construction, while
the leftover hydrogen can be
sold as a clean fuel to heavy
industries, said Edward Sand-
ers, the company’s chief oper-
ating officer. Equatic uses sen-
sors throughout its process to

make sure the technology is
actually removing carbon.

The monitoring technology
is just as important as the
carbon removal because it un-
derpins deals such as the one
Equatic reached with Boeing
last year tied to the removal
of 62,000 metric tons of car-
bon.

“We can’t sell a ton of car-
bon removed to Boeing unless
we can actually measure it,”
Sanders said. “And they’re not
going to pay us until we can
actually measure it.”

Equatic and  another
startup with a similar ap-
proach, Ebb Carbon, recently
won funding from the Energy
Department. They are among
the candidates to deliver car-
bon-removal credits to the
government through a new

purchasing program.

Companies still have a long
way to go to show carbon re-
moval can be a financially via-
ble business. Running Tide,
one of the most advanced
companies in the industry, re-
cently said it is shutting down
after failing to sell enough
carbon credits and raise the
money it needed to survive.

The company had previ-
ously raised tens of millions of
dollars and sold carbon cred-
its to companies including Mi-
crosoft and e-commerce firm
Shopify.

Last year, Running Tide re-
moved more than 20,000 met-
ric tons of carbon tied to re-
moval credits, among the most
so far for all carbon-removal
methods.

The company collected

plant material that naturally
took in carbon when it grew
and didn’t have any commer-
cial uses, then buried it deep
underwater near Iceland. That
waste material would other-
wise release carbon when it
burns or decomposes, so pre-
venting that from happening
and storing the material for at
least hundreds of years is a
form of carbon removal. Many
companies are using similar
approaches on land.

The Woods Hole Oceano-
graphic Institution is among
the groups testing the effec-
tiveness of these efforts. This
summer, researchers from the
laboratory are planning to add
an alkaline formula to the wa-
ters south of Martha’s Vine-
yard and measure how much
carbon is absorbed.

The Environmental Protec-
tion Agency recently said it is
seeking public comments on
permits for the project. EPA
officials said the WHOI project
poses little threat to marine
life, but some environmental
groups worry that tinkering
with ocean chemistry might
have unintended conse-
quences.

“We want to make sure
that the best independent sci-
ence weighs in on what could
be the most substantial thing
to happen to this planet,” said
Peter de Menocal, the presi-
dent of the research labora-
tory.

‘Cash Trap’
Is a Risk to

Americans

Continued frompage Bl

term yields before the Fed
starts cutting rates. Savers
might find that hard, with
short-term rates at 5.25% to
5.5%, their highest level in two
decades.

Further complicating deci-
sions about when to reallocate
cash: Wall Street has repeat-
edly been wrong about the
path of interest rates, with in-
vestors earlier this year bet-
ting the Fed would cut as
many as six times in 2024.
People who are going to need
their money sooner may also
see bigger stock allocations as
too risky.

Jean Mersch, 61, an ac-
counting man-

takes a big fall.

The decision could cost her
over the long run. Since the
end of 2021, the Vanguard
Federal Money Market Fund
has returned 9.1% through the
end of May. The S&P 500,
meanwhile, rose 15.1% over the
same period when including
price changes and dividend
payments. The Bloomberg U.S.
Aggregate bond index has lost
9.7%, according to Dow Jones
Market Data.

Another problem with hold-
ing long-term investments in
cash: Inflation is likely to chip
away at its value after three
years, said Cody Garrett, a fi-
nancial planner at Measure
Twice Financial.

Taxes and fees can eat into
returns as well. Interest pay-
ments from money-market
funds are generally taxed as
ordinary income, not at the
usually lower rates for divi-
dends or capital gains.

Money-market funds also
tend to charge higher fees

than stock-in-

ager for a com- dex funds.

mercial printer “Investors
in Minnesota, 0 who are main-
said a third of o taining large
her and her . cash Dbalances
husband’s re- High end of short- are basically

tirement assets
is in money-
market funds.
That includes a
few hundred
thousand dol-

term rates, their
highest level
in two decades

taking a very
one-sided posi-
tion that rates
will not go
lower,” said
Richard Saper-

lars tucked

away in a high-yield savings
account earning about 4.5%
interest.

“If we get back to where
there were no high-yield sav-
ings accounts that were pay-
ing much more than 1%, then
we might look at some stuff
and try to figure it out,”
Mersch said.

Given their substantial re-
tirement savings, Mersch
doesn’t mind if the cash por-
tion doesn’t earn large re-
turns. She would consider di-
versifying more if the Fed
starts cutting rates aggres-
sively and the stock market

stein, chief in-
vestment officer at Treasury
Partners, which manages $12
billion in client assets.

Some investors cite reasons
other than attractive interest
rates for sticking to cash.
Frank Hammond, a 72-year-
old retiree in Pittsburgh, said
he is nervous about Novem-
ber’s presidential rematch be-
tween President Biden and
former President Donald
Trump. Geopolitical tensions,
including escalating conflicts
in the Middle East, are an-
other reason for worry.

“If rates go below 4%, it
won’t trigger me,” he said. “I

think that we’re in for some
real turbulence in the mar-
kets.”

Hammond said he has 25%
to 30% of his retirement as-
sets in a money-market fund,
up from about 15% a few
weeks ago.

The anxiety is understand-
able, because global instability
can lead to market volatility.

But investors shouldn’t try to
time the markets or invest
based on their emotions, said
David Kelly, chief global strat-
egist at J.P. Morgan Asset
Management.

“People generally feel nega-
tive and pessimistic,” he said.
“If they invest based on how
they feel, they are going to
hang on to cash forever.”

It’s time for
“qualified”
o mean
qualities,
not just a
bachelor’s
degree.
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Obesity Drug
Gets Chinese
Approval

Move opens the door
to alarge market

for Novo Nordisk’s
blockbuster Wegovy

By DomMinNic CHOPPING

Blockbuster obesity drug
Wegovy has been approved in
China, opening the door for
maker Novo Nordisk to begin
selling it in the world’s sec-
ond-largest economy, where
the appetite for similar treat-
ments is surging.

The Danish pharmaceutical
company said in March that it

gredient as Wegovy—was ap-
proved to treat diabetes in
China in 2021. Sales of the
drug in the country more than
doubled on year in 2023,
reaching 4.82 billion Danish
kroner, or $693.6 million.
Demand for weight-loss
drugs is surging in China,
where the proportion of over-
weight and obese adults
reached almost 51% in 2022,
creating a frenzy among local
manufacturers to develop
their own versions of the pop-
ular treatments, especially as
Novo Nordisk’s semaglutide
patent expires there in 2026,
which will pave the way for

expected a de- generic  ver-
cision on We- sions in the
e country  Almost51%of G
sometime this gdults in China  ulators e&lre:dy
year. . approve WO

The initial We€re OVGl‘WGIght locally pro-
focus of a vol- and obese duced drugs for

ume-capped
launch would
be on Chinese
patients willing

in 2022.

weight loss that
work in a simi-
lar way to Novo
Nordisk’s offer-

to pay out-of-

pocket for the once-weekly in-
jection, the company said at
the time.

No launch date was an-
nounced Tuesday, nor were
any details of volumes.

The surging demand for
Wegovy in other markets has
forced the company to restrict
supply to safeguard access for
current patients while the
company scrambles to in-
crease stocks.

The company has commit-
ted to spend several billion
dollars in building new pro-
duction capacity to ease the
pressure.

Novo Nordisk’s Ozempic
drug—which contains the
same semaglutide active in-

ing.

The drugs, made by Hua-
dong Medicine and Shanghai
Benemae Pharmaceutical, both
mimic a gut hormone to sup-
press appetite, delay stomach
emptying and control blood
sugar.

In addition, Chinese biotech
company Innovent Biologics
has the Chinese rights to a
next-generation obesity drug
from Eli Lilly called Mazdu-
tide, which is currently in
Phase 3 trials.

Eli Lilly’s blockbuster dia-
betes drug Tirzepatide won
approval in China last month
while its Zepbound obesity
drug that shares the same ac-
tive ingredient is still under
review.

Airbus Sheds $12 Billion in Value

By MAURO ORRU

Airbus lost about $12 bil-
lion in market value after the
group lowered its commercial
aircraft delivery goal and fi-
nancial targets for the year
due to supply-chain hurdles
and an impairment related to
its space activities.

Airbus shares in Paris
closed 9.4% lower on Tuesday,
bringing the group’s market
value down to about 106.78
billion euros, equivalent to
$114.63 billion, according to
FactSet. Airbus’s market value
stood at roughly €118 billion
on Monday.

The European plane maker
said in an update to investors
late Monday that it would no
longer be able to deliver about
800 planes to customers this
year and lowered that goal to
roughly 770, citing persistent
supply-chain issues in engines,
aerostructures and cabin
equipment.

The aviation industry has
been agonizing for years over
supply-chain snags that have
made it harder to procure
some raw materials and spare
parts, slowing aircraft produc-
tion and, consequently, deliv-
eries.

Airbus Chief Executive
Guillaume Faury said in a call
on Monday that engines had
become a significant issue in
recent months, adding that
both RTX-owned Pratt &
Whitney and CFM Interna-
tional—a joint venture be-
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tween GE Aerospace and Sa-
fran—were falling short of
delivery commitments.

Pratt & Whitney and CFM
International didn’t respond
to requests for comment.

Shares of companies that
supply engines and aircraft
equipment, like Rolls-Royce
Holdings, MTU Aero Engines
and Safran, fell Tuesday as in-
vestors digested supply-chain
remarks from Airbus manage-
ment.

The downgrade to the air-
craft delivery goal comes as
Airbus’s orders keep piling up
while rival Boeing grapples
with the fallout from an
Alaska Airlines emergency in
January, which prompted a
temporary grounding and im-
mediate inspections of Boeing

737 MAX jets.

Airbus counted 237 net or-
ders through May this year
compared with Boeing’s 130.
Now, Airbus faces the task of
navigating strained supply
chains to make good on those
orders as airlines are still
scrambling for planes to meet
strong demand for interna-
tional air travel.

Meanwhile, the group said
it expects to produce 75 of its
A320 narrow-body aircraft a
month in 2027, a year later
than planned. For the A330
wide-body, it is still aiming for
four a month in 2024, and 12 a
month for its bigger A350
model in 2028.

Airbus also faces challenges
in its space activities. The
group said it would book a

Adjusted earnings®
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charge of roughly €900 mil-
lion in its first half due to new
forecasts on schedules, work-
load, sourcing, risks and costs
for some telecommunications,
navigation and observation
programs. The group now ex-
pects adjusted earnings before
interest and taxes—its pre-
ferred measure of profitabil-
ity—of around €5.5 billion this
year, down from a previous
forecast range of €6.5 billion
to €7 billion. Free cash flow
before customer financing—a
metric closely watched by an-
alysts and investors—is pro-
jected at around €3.5 billion,
down from roughly €4 billion
previously.

4 Heard on the Street: Supply
trouble for Airbus............ B13

New York Times to Move Podcasts Behind Paywall

By ANNE STEELE
AND ALEXANDRA BRUELL

The New York Times is
working to move its top pod-
casts behind a paywall, accord-
ing to people familiar with the
matter, as the company seeks
fresh revenue from the format.

The publisher is exploring
making only the three most
recent episodes of “The Daily”
available to nonsubscribers,

and making new episodes of
its “Serial” show exclusive to
subscribers for an initial pe-
riod. The plans still might
change.

Podcasts have proven popu-
lar and offer a way for news
organizations to expand the
reach of their journalism. Af-
ter years of investment in
podcasting and a proliferation
of shows, many media compa-
nies are now plotting the fu-

ture of the format and how it
can best serve their business.

The Times is expected to
gradually move more shows
behind the paywall with the
goal of eventually tying most,
if not all, to a subscription
service.

Subscribers are expected to
be able to listen to the shows
across podcast platforms such
as Spotify and Apple Podcasts,
the people said. The Times

would continue to sell ads
against its podcasts.

“The Daily” routinely ranks
among the top podcasts on
Spotify and Apple.

U.S. podcast advertising
growth slowed to 5% last year,
bringing the total to $1.9 bil-
lion, after years of double-
digit gains, according to the
Interactive Advertising Bureau
and PricewaterhouseCoopers,
amid ad-market challenges.
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Bringing Communities of Support to Students

At Communities In Schools, we place knowledgeable and caring adults inside schools. These site coordinators
surround students with a community of support to ensure they have access to everything they need to engage
in learning, graduate, and succeed in life. We are there for them fostering life skills, providing mentor support,
academic enrichment and resources like school supplies, meals, and access to technology.

See how we go all in for kids at CommunitiesinSchools.org

L

Communities
In Schoolse

© 2023 Communities In Schools, Inc.




B4 | Wednesday, June 26, 2024

THE WALL STREET JOURNAL.

TECHNOLOGY

WSJ.com/Tech

Tesla Issues
More Recalls

Electric-vehicle
maker cites issues
with the windshield
wiper and trunk

By ALYSSA LUKPAT
AnD Don Nico FORBES

Tesla is recalling its Cy-
bertruck. Again.

The maker of electric cars
issued two recalls for more
than 11,000 of its futuristic-
looking trucks over issues
with the trunk and the wind-
shield wiper, according to fil-
ings with the National High-
way Traffic Safety Admin-
istration. Tesla had two
recalls earlier this year.

Tesla told the NHTSA that
a trim attached to the trunk
bed of certain 2024 Cy-
bertrucks could fall off, creat-
ing a road hazard. The motor
for the front windshield wiper
could fail and reduce visibility
on the road, according to
Tesla’s report. Tesla said it
wasn’t aware of any colli-
sions, injuries or deaths re-
lated to either issue.

The carmaker was set to
notify affected owners in the
mail in August. Tesla said it

would replace the wiper mo-
tor free of charge and either
apply more adhesive to the
trunk part or replace it.

The Cybertruck, Tesla’s
newest electric vehicle, hit
the market in November. The
unusual-looking vehicle isn’t
nearly as ubiquitous as other
Tesla models but has been
driven by some celebrities, in-
cluding Kim Kardashian and
Lady Gaga.

Tesla Chief Executive Elon
Musk has said the Cybertruck
is unlikely to generate signifi-
cant cash flow before the end
of the year. The vehicle has
been plagued by several re-
calls, with drivers sometimes
discovering issues with the
Cybertruck in real time.

Tesla didn’t immediately
return a request for comment.

In April, Tesla delayed Cy-
bertruck deliveries to buyers
without saying why. The car-
maker later issued a recall for
the Cybertruck’s accelerator
pedal, which can get trapped
and cause the vehicle to ac-
celerate, according to the
NHTSA. In January, Tesla is-
sued a recall because the font
size of warning lights on the
instrument panel was too
small, according to the
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The vehicle has been plagued by several recalls, with drivers sometimes discovering issues with the Cybertruck in real time.

NHTSA.

The Cybertruck is currently
available for order on Tesla’s
website for delivery next year.
The most expensive version
listed is about $96,000.

Earlier this month, Tesla
recalled certain Model 3,
Model S, Model X and Model
Y vehicles because of seat-
belt issues. And in February,
the company announced a re-
call affecting nearly all its
electric vehicles sold in the

U.S.—about 2.2 million vehi-
cles sold between 2012 and
2024—because the font for
some visual warnings was too
small.

Separately, Ford Motor
said it was recalling more
than half a million F-150
pickup trucks from the 2014
model year. The transmission
can unexpectedly downshift
into first gear no matter how
fast the cars are moving, pos-
sibly making the driver lose

control, according to a filing
with the NHTSA. Ford will no-
tify affected owners in the
mail and dealers will update
the car’s software free of
charge.

Ford said Tuesday it ex-
pected less than 1% of the re-
called vehicles to be affected.
In some cases when the
transmission downshifts, it
could recover but in other
cases the car would need to
be stopped.
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The auto industry overall
continues to grapple with a
cyberattack that has forced
thousands of car dealers
across the U.S. to radically
change how they sell cars.
Many have returned to work-
arounds such as spreadsheets
and pen and paper to keep
track of sales, repairs and or-
ders after an attack on soft-
ware provider CDK Global
hurt the systems used by car
dealers.

Tech Investor Parker, Others in Deal
To Take Over Startup Stability Al

By DEEPA SEETHARAMAN

Investors including ex-
Facebook President Sean
Parker are committing $80
million to take over Stability
Al, an image-generation
startup that took off with the
artificial-intelligence  boom
but quickly ran into business
problems.

The investment group,
which includes former Google
Chief Executive Eric Schmidt
and early backers of London-
based Stability, has struck a
deal with suppliers to forgive
some $100 million owed by
Stability, according to people
with knowledge of the ar-
rangement. The investors also
negotiated for the startup to
be released from $300 million
in future obligations, largely
meant to go to cloud comput-
ing providers.

The recapitalization is in-
tended to grant a new lease
on life for the company behind
Stable Diffusion, an image-
generation tool that competes
with OpenAI’'s DALL-E and
startup Midjourney. Stability
raised $101 million in late
2022 in a round valuing it at
$1 billion, but has struggled
since then to build a business
model around its technology,
an open-source tool other
companies can use free. Sta-
bility talked to investors this
past year about raising more

Sean Parker in 2020.

capital but didn’t land a deal,
according to a person with
knowledge of the effort.

Despite its problems, the
company’s core technology re-
mained popular, Parker said,
which gave him faith it could
become financially successful.

“The business challenges
are all things that we know
how to solve,” he said.

Parker, who will become ex-
ecutive chairman of Stability
Al’s board of directors, de-
clined to comment on the
company’s valuation following
the new investment.

Many generative Al startups
are struggling to develop viable
business models after raising
significant sums of money from
investors excited about the
technology’s potential. Their
struggles have raised questions
in Silicon Valley about the pos-

JEAN-BAPTISTE LACROIX/AFP/GETTY IMAGES

sibility of a shakeout in the
sector. While investors gener-
ally believe AI will transform
the global economy, they in-
creasingly say many well-
funded startups in the space
could fail to generate adequate
revenue to stay afloat.

Stability co-founder Emad
Mostaque resigned as CEO in
March following pressure
from investors. Under Mo-
staque, a series of high-profile
employees left. The company
also failed to pay mounting
bills, including for computa-
tional resources that are the
lifeblood of the AI industry,
people with knowledge of the
company’s finances said.

Mostaque, who still owns a
stake in Stability, said he fo-
cused on technology and left
business matters to other se-
nior executives.

“I hired highly credentialed
individuals and delegated
business and other functions
to these established leaders,”
he said. “As a hypergrowth
company in a hypergrowth
sector, some did well, others
did not and could not deliver
and left or were let go.”

The investor group named a
new CEO: Prem Akkaraju, who
previously led Weta FX, the vi-
sual-effects company behind
“Avatar” and “Avengers: End-
game.” The Information previ-
ously reported Parker was part
of a new investment round and

Akkaraju was joining as CEO.

“Stability has an enormous
amount of influence and dis-
tribution that we think is re-
ally difficult to rebuild,” said
Akkaraju, who also put money
into the company. He said a
priority will be developing a
commercial plan over the next
three months.

Parker and Akkaraju said
Stability will continue provid-
ing open-source models free
to researchers and many other
developers but they believe
they can offer paid versions to
large companies that use its
technology to build products.
Stability also could sell tools
that would help developers in-
tegrate its technologies.

“Those are obviously places
where you can charge for the
model,” Parker said.

Akkaraju said Stability,
which has a video-generation
tool, also could start courting
Hollywood producers and stu-
dios, an area where his prior
work in visual effects could
prove valuable.

Investors in this round in-
clude Greycroft, O’Shaugh-
nessy Ventures and Robert
Nelsen, the biotech investor
largely known for funding
projects that aim to eliminate
disease. Prior investors Coatue
Management, Lightspeed Ven-
ture Partners and Ashton
Kutcher’s Sound Ventures
have also committed capital.

Europe Hits
Microsoft

Teams Unit

Continued frompage Bl
dress the commission’s re-
maining concerns.”

The EU opened a formal in-
vestigation into Microsoft’s
bundling of its Teams software
last year, after receiving a
complaint from business-mes-
saging-app maker Slack Tech-
nologies. Slack is now owned
by Salesforce.

A second complaint related
to Teams was filed last year by
German  videoconferencing
company Alfaview. The com-
mission said the charges is-
sued Tuesday concern both
companies’ complaints.

Salesforce  called the
charges “a win for customer
choice and an affirmation that
Microsoft’s practices with
Teams have harmed competi-
tion.” Alfaview said it wel-
comed the commission’s move.

If the commission concludes
the company breached anti-
trust rules, Microsoft could

face a fine of as much as 10%
of its global annual revenue.
The company will have a
chance to argue its case and
can propose commitments to
address regulators’ concerns
and avoid a potential fine.
The charges, which the EU
refers to as a statement of ob-
jections, are the first to be lev-
ied by the bloc against Micro-
soft in an antitrust case
targeting the company’s be-
havior in more than a decade.
Microsoft’s initial battles
with antitrust regulators in the
1990s and 2000s were central
to the early days of antitrust
enforcement in the digital era.
After working to resolve those
fights, the company received
relatively little attention as
regulators turned their focus
to other tech giants including
Alphabet’s Google and Face-
book-owner Meta Platforms.
That appears to be shifting.
Microsoft’s purchase of gam-
ing giant Activision Blizzard
last year was initially blocked
by UK. regulators before they
eventually allowed it to go
ahead, and the company’s ag-
gressive pursuit of artificial-in-
telligence partnerships has at-
tracted attention in the U.S.,
U.K. and Europe.
There are parallels between

Brad Smith says the company will address the EU’s concerns.

earlier investigations into Mi-
crosoft and the charges the
company now faces on Teams
because both relate to bun-
dling, or tying, less popular
services to those that are
widely used. Regulators in the
1990s and 2000s focused on
Microsoft’s bundling of its In-
ternet Explorer browser and
media player with the Win-
dows operating system.

Microsoft last year changed
the way it sells Teams to busi-
ness customers in Europe and
later applied those changes
worldwide. It now offers a
lower-price version of the
company’s productivity suites
that doesn’t include Teams.
New, large business customers
that want Teams now need to
purchase the service sepa-
rately.

Al Work Assistants
Require a Heavy Lift
To Get Their Full Value

By ISABELLE BOUSQUETTE

Artificial-intelligence work
assistants were designed to pro-
vide businesses a relatively easy
avenue into the cutting edge
technology. It isn’t quite turning
out that way, with chief infor-
mation officers saying it re-
quires a heavy internal lift to
get full value from the pricey
tools.

“It has been more work than
anticipated,” said Sharon Man-
dell, chief information officer of
network-tech company Juniper
Networks, who is testing tools
from several vendors but
doesn’t feel ready to put any
into production.

Tools like Copilot for Micro-
soft 365 or Gemini for Google
Workspace aim to put the full
power of generative-Al capabili-
ties into the hands of corporate
workforces—promising  safe,
prepackaged ways for enter-
prises to use the technology.

Bala Krishnapillai, vice presi-
dent and head of the informa-
tion technology group at Hitachi
Americas, said the organization
has encountered instances of in-
consistent, duplicated and in-
correct data, leading to contra-
dictory information that
confuses Al outputs.

He said the company is regu-
larly updating and refining its
data to ensure accurate results
from AI tools accessing it. That
process includes the organiza-
tion’s data engineers validating
and cleaning up incoming data,
and curating it into a “golden
record” with no contradictory
or duplicate information.

“That’s the very first thing
we focused on,” Kyndryl CIO
Michael Bradshaw said about
cleaning up data as the organi-
zation prepared to use Copilot.
Bradshaw said Copilot has great
capabilities, but a company has
to be prepared to use it—by
keeping data organized, up-to-

Working in date and secure.
tandem with the Vendors
Mi ft h ted th
Mmoo ClOsare e
f)rise sgige.s anc} working hard to npanies gtaljlte;i
arge bodies o using Copilot,
enterprise manage data SO people started

data—including they can take finding data
emails, docu- that companies
ments and full advantage. didnt know
spreadsheets— they had access

the promise is
the tools can de-
liver reliable answers to ques-
tions such as “what are our lat-
est sales figures?”

But that isn’t always the
case—in part because the enter-
prise data they are accessing
isn’t always up-to-date or accu-
rate and in part because the
tools are still maturing.

Mandell said if she asks a
question related to 2024 data,
the Al tool might deliver an an-
swer based on 2023 data. At
Cargill, an Al tool failed to cor-
rectly answer a straightforward
question about who is on the
company’s executive team, the
agricultural giant said. At Eli
Lilly, a tool gave incorrect an-
swers to questions about ex-
pense policies, said Diogo Rau,
the pharmaceutical firm’s chief
information and digital officer.

The stumbles come amid
surging corporate interest in
generative Al as well as efforts
by CIOs to test the potential
productivity gains promised by
tools that can carry a $30-a-
month price tag per user.

“I remain an Al optimist and
am confident that we’ll get
there. It’s just taking a little lon-
ger than perhaps we thought,”
Mandell said.

CIOs interested in moving
forward with the technology are
now working hard to clean up
and manage their data so they
can take full advantage.

to, or that they
realized wasn’t
as fresh or as valuable as it
could be. And then they real-
ized, ‘Oh, we’ve got to do
more,”” said Jared Spataro,
corporate vice president of Al
at Work at Microsoft.

Complicating matters is the
fact Copilot doesn’t always
know where to go to find an an-
swer to a particular question,
Spataro said. When asked a
question about revenue, Copilot
won’t necessarily know to go
straight to the enterprise finan-
cial system of record rather
than picking up any revenue-re-
lated numbers that appear in
emails or documents, he said.

To combat this, Microsoft re-
cently introduced a tool known
as Copilot Studio, which allows
companies to direct Copilot to
go to authoritative data sources
within their systems for partic-
ular questions.

Some of the challenges with
Copilot are related to the com-
plicated art of prompting, Spa-
taro said. Users might not un-
derstand how much context
they actually need to give Copi-
lot to get the right answer, he
said, but he added that Copilot
itself could also get better at
asking for more context when it
needs it. “A lot of people, I
think, are having their first ini-
tial encounters with the tech-
nology and being a little bit dis-
appointed,” Spataro said.
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Interpublic Eyes
Sale of Digital
Marketing Agency

By SUuZANNE VRANICA

Interpublic Group is in
talks to sell prominent digital
marketing agency R/GA to In-
dia’s Tata Consultancy Ser-
vices, according to people fa-
miliar with the matter, part of
a broader push by consulting
firms to grow on Madison Av-
enue.

R/GA has worked with
some of the top brands, in-
cluding Verizon Communica-
tions, Google’s Android, Sam-
sung and Coca-Cola. It is best
known for its work for Nike,
which included helping to de-
velop Nike +, a platform that
assisted runners in tracking
and recording their runs.

TCS joins other consulting
firms such as Accenture and
Deloitte that have moved
deeper into the marketing
business by building up and
acquiring formidable practices

Accenture acquired Droga5,
one of Madison Avenue’s hot-
test creative firms, in 2019, a
deal that signaled that the
consulting firm was serious
about building out its ad and
marketing practice.

R/GA was founded in 1977
by Bob Greenberg, a widely
respected ad man who made
headlines by promoting a dif-
ferent type of agency model
that offered clients services
well beyond ad creation, in-
cluding product design, digi-
tal production and experien-
tial marketing. The agency
became part of Interpublic in
2001 when Interpublic ac-
quired R/GA’s parent com-
pany True North Communi-
cations.

More recently, R/GA has
been hampered by executive
turnover, client losses and a
pullback in ad spending by
tech clients, which also has

that offer crimped  the
brands digital broader agency
ton experten.  INterpublicand PSS
tial :parketing, TCS are also glzl(e)o of a!ll)lgut
creative  ser- . . million
vices, and web dISCUSSIng a last year, down
Telopmen: largerstrategic Uy - B0
skills. pa rtnerShip. earlier, accord-

Terms of the ing to people
deal couldn’t be familiar with
determined, but its perfor-

some of the people with
knowledge of the deal said
R/GA could fetch roughly $300
million. The deal could fall
apart and the two sides ha-
ven’t agreed on valuation,
some of the people said.

Interpublic and TCS are
also discussing a larger strate-
gic partnership that could in-
volve working together on
shared clients in the AI or
data space, according to some
of the people.

A spokesman for Interpub-
lic said the company doesn’t
comment on rumors or specu-
lation. Representatives for
TCS declined to comment.

Tata has been expanding its
digital marketing division TCS
Interactive in the U.S., aiming
to capture more business from
chief marketing officers. It ap-
pointed ad veteran Andrew
Essex, founding chief execu-
tive of the award-winning ad
agency Droga5, as senior man-
aging partner of TCS almost a
year ago.

Deloitte LLP acquired cre-
ative agency Heat in 2016 and

mance.

Consulting companies have
spent years working with
chief executive officers and
chief information officers on
tasks ranging from developing
high-end business strategies
to implementing new technol-
ogy. More recently, they have
been targeting chief market-
ing officers as the marketing
segment of the C-suite be-
comes more responsible for
the overall customer experi-
ence.

The proposed deal is the
latest move by New York ad
giant Interpublic to streamline
its business as Madison Ave-
nue races to reinvent itself
amid the rise of artificial in-
telligence.

The world’s fourth-largest
ad holding company by reve-
nue, Interpublic has been try-
ing to reinvigorate its busi-
ness. It has jettisoned
underperforming assets and is
trying to become less depen-
dent on creative services that
often have lower profit mar-
gins.

Boom-Era Venture Funds
Weigh on Industry’s Showing

Poor returns on
2021 vintage funds
threaten to become
a long-term drag

By YuLIYA CHERNOVA
AND MARC VARTABEDIAN

Investors poured an unprec-
edented amount of money into
venture-capital funds about
three years ago at the peak of
the venture market’s recent
boom. Those funds haven’t
aged well so far.

Funds that began investing
in 2021, known in the venture
industry as the 2021 vintage,
are underperforming and
threaten to become a long-
term drag on the overall per-
formance of the venture asset
class.

The vintage’s poor showing
is weighing down the returns
of some venture funds’ limited
partner investors, including
university endowments. While
the funds may yet improve
their returns and many LP in-
vestors still believe in the long-
term potential of venture capi-
tal, some LPs are losing
patience.

The median net investment
rate of return for 2021-vintage
venture funds was 2.1%, com-
pared with 12.3% for 2020
funds, according to analytics
firm Preqin, which surveyed
results from investment firms
backing early-stage and late-
stage private companies. The
data is as of September 2023,
the most recent available.

“Faith and trust in funds
have gone down,” said Sterling
Snead, a principal at S&S
Global Family Office. “A lot of
people are more cautious with
who they’ll work with.”

Snead said the family office
has shifted from investing in
venture funds to directly in-
vesting in startups alongside
venture firms.

The California Public Em-
ployees’ Retirement System
didn’t have much exposure to
the venture asset class in 2021.
Even so, funds of that year’s
vintage that the pension sys-
tem backed, and that invested
in private technology compa-
nies, are some of the worst
performers in its private equity
portfolio. Calpers has backed
more than 350 private-equity
funds since 1998.

The 2021 vintage is overrep-
resented among the worst 20
performers in Calpers’ private-
equity portfolio on a net IRR
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Starboard Value criticized the software maker’s response to disclosure and governance issues.

Activist Slams Autodesk Board,
Claims Investors Were Misled

By DENNY JACOB

Starboard Value issued a
letter to Autodesk’s board cri-
tiquing its oversight of man-
agement over actions it be-
lieves intentionally misled
investors.

The activist investor, which
has a roughly $500 million
stake in the design-software
maker, said it issued its letter
to highlight shareholders’ dis-
satisfaction with Autodesk’s
response to disclosure and
governance issues that were
recently disclosed from an in-
vestigation by its audit com-
mittee.

Autodesk in May said it
wouldn’t restate previous fi-
nancial results following a
probe of its accounting prac-
tices that found executives

had shifted certain charges
and payments to affect re-
sults. The company at the
time said its investigation
found that decisions about
spending, collections and ac-
counts payable were informed
by how they would affect cer-
tain company financial met-
rics.

“It is abundantly clear to us
that management took several
actions to intentionally mis-
lead investors—these were not
accidents,” said Jeffrey Smith,
managing member at Star-
board. “Furthermore, we find
it almost impossible to believe
there were not more members
of management, and poten-
tially the board, who were
aware of these issues.”

“Autodesk’s board and
management team are always

open to input from our inves-
tors and offered to work con-
structively with Starboard,
and we continue to engage ex-
tensively with our sharehold-
ers,” said a company spokes-
woman. “We have the right
management team in place to
execute our plan to drive sus-
tainable shareholder value,
overseen by an experienced,
engaged and highly qualified
board that is focused on hold-
ing management accountable
for performance.”

Starboard reiterated its be-
lief that Autodesk can improve
growth and profitability
through its margins by reduc-
ing expenses in multiple cost
centers.

Autodesk is scheduled to
hold its annual shareholder
meeting July 16.
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basis, as of Sept. 30, 2023.

For example, according to
Calpers data, Springblue A LP
managed by consumer venture
firm Goodwater Capital had a
net IRR of negative 13.3%. A
Goodwater representative
didn’t respond to a request for
comment.

Additionally, the $4 billion
TCV XI fund raised by Technol-
ogy Crossover Ventures posted
a negative 8.3% net return on
investment, and Insight Part-
ners XII, a $20 billion pool of
capital whose deals ranged
from Series A-stage startups to
more mature private compa-
nies, stood at negative 7.5% net
IRR, according to Calpers.

In March, Insight pegged its
fund’s IRR at 0%, according to
a person familiar with the mat-
ter. TCV declined to comment.

Private equity and venture
funds typically have a 10-year
duration and data captures
performance at a moment in
time.

A spokesman said Calpers’
2021 venture investments were
minimal and the returns of the
asset class haven’t had a mate-
rial impact on the pension sys-
tem’s overall performance.
Calpers said it doesn’t classify
Insight and TCV funds as ven-
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ture funds. The pension system
recently decided to invest more
into venture capital funds and
back private tech companies
directly.

Many other limited partners
piled into venture funds at the
peak of the market, during a
boom in initial public offerings
and quick valuation accelera-
tion in private markets that
drove stunning short-term
venture returns. Globally, ven-
ture funds collected about
$312.59 billion in 2021, a re-
cord amount, according to
Preqin.

Flush funds quickly de-
ployed capital into buzzy start-
ups. On average, 2021 funds in-
vested 30% of their capital in
their first 12 months, roughly
double the average deployment
rate in venture capital, accord-
ing to Theresa Hajer, head of
U.S. Venture Capital Research
at investment firm Cambridge
Associates.

Then the market took a
nosedive. Interest rates began
rising in 2022, making asset
classes other than venture
more attractive. Company val-
uations dropped, public listings
halted and startups began fail-
ing at a faster pace.

As a result, venture funds

had to mark down their hold-
ings. Venture fund perfor-
mance on a short-term basis
turned negative by the end of
2022 and has continued slip-
ping since then.

The underperformance is
haunting the current venture
fundraising market. Venture
funds globally pulled in $117.7
billion last year, a bit over a
third of how much they col-
lected in 2021. Now, it is taking
longer to raise a venture fund
because investors are less
likely to trust the values that
funds assign to their holdings.

Bruce Lee, the chief execu-
tive and founder of Keebeck
Wealth Management, said he
isn’t invested in any 2021 vin-
tage funds but is familiar with
limited partners who are.
Many are tired of fund manag-
ers stressing patience, he said,
and are frustrated by their un-
willingness to mark down port-
folio companies.

“LPs are like, ‘Screw that,
what’s the ARR and what’s the
burn rate?” ” Lee said. ARR re-
fers to annual recurring reve-
nue, a measure used to help
value a company. Burn rate re-
fers to how quickly a company
uses its cash reserves.

Preqin expects average re-
turns for 2023-2028 will be 5%
lower than average returns for
2019-2022, reflecting the poor
performance of the 2021 vin-
tage. “We see a steep decline, a
lot of that comes from this vin-
tage,” said Angela Lai, an ana-
lyst at Preqin.

However, nearly all the
value of 2021 funds is unreal-
ized, according to Preqin data,
meaning the money is invested
in startups whose fortunes
may yet improve.

David York, a general part-
ner at Top Tier Capital Part-
ners, said he doesn’t plan to
adjust venture allocation even
if 2021 funds don’t pan out,
noting LPs during the dot-com
era had to stomach dismal re-
turns for roughly five years.

forget the fireworks
on Independence Day

Fireworks frighten cats and dogs. The noise
and explosions can be terrifying for them.
Animal shelters report a surge in the number
of companion animals admitted after

loud fireworks
displays because
SO many run
away from home,
terrified. Please,
this Fourth of
July, celebrate
without fireworks.
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Brookfield to Buy
Neoen for $6.5 Billion

Deal with some
shareholders covers
a 53.12% stake in the
French company

By ADRIA CALATAYUD

Brookfield Asset Manage-
ment agreed to buy a majority
stake in France’s Neoen, the
first step toward a full acqui-
sition in a deal that values the
renewables company as a
whole at 6.09 billion euros, or
$6.54 billion.

With the deal, Brookfield
aims to bolster its exposure to
renewables and battery-stor-
age technology and to acceler-
ate Neoen’s portfolio expan-
sion.

The deal between Brook-
field and some Neoen share-
holders covers a 53.12% stake
in the company, but the inves-
tor plans to launch a tender
offer for the remaining shares
after completion of the major-
ity-stake acquisition, the com-
panies said Tuesday.

Paris-based Neoen has a
portfolio of solar and wind
power plants and energy-stor-
age facilities, with operations
in France, Finland, Mexico and
Australia. The capacity of the
company’s portfolio of assets
in operation and under con-
struction stands at more than
8.3 gigawatts.

The parties disclosed last
month that they had entered
into exclusive talks for an ac-
quisition on the same terms

and completion of Neoen’s
works council information and
consultation process paved
the way for a formal deal.

Brookfield signed an agree-
ment with French investment
company Impala, an alliance
of seven French insurers
called Fonds Strategique de
Participations, and other in-
vestors including Neoen Chief
Executive and Chairman Xa-
vier Barbaro and his invest-
ment vehicle Cartusia, the
companies said. The deal val-
ues Neoen at €39.85 a share, a
5.5% premium to its closing
price of €37.78 on Tuesday
and about a 25% premium to
its latest price before news of
the talks emerged.

When the exclusive negoti-
ations were disclosed in late
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May, the companies said
Brookfield would join forces
with  partners including
Brookfield Renewable and
Singapore’s state-investment
company Temasek for the ac-
quisition through a special-
purpose vehicle exclusively
controlled by Brookfield.

The buyer also entered into
an agreement with French na-
tional investment bank Bpi-
france for a further 4.36%
stake in the company and is
expected to file an all-cash
tender offer for all the re-
maining shares and outstand-
ing convertible bonds, the

Brookfield aims to bolster its exposure to renewables and battery-storage technology.

NATHAN LAINE/BLOOMBERG NEWS

companies said.

The parties expect to ob-
tain regulatory approvals for
the initial acquisition of the
majority stake by the fourth
quarter and the launch of the
tender offer for the remaining
shares in the first quarter of
next year, they said.

Big Wager
On Malls
Misfires

Continued frompage Bl
ground,” said Vince Tibone,
head of U.S. retail and indus-
trial research at real-estate an-
alytics firm Green Street.

Brookfield executives say
they are only at the beginning
of their long-term plans for
their mall portfolio. They have
redeveloped more than 40 for-
mer department stores since
2018 and say they will con-
tinue to move forward with
residential and other nonretail
projects where it makes finan-
cial sense. But they acknowl-
edged that the Covid-19 pan-
demic, followed by rising
construction costs and interest
rates, have delayed and, in
some cases, scuttled redevel-
opments.

“Some things that might
have made sense five years
ago, we have to go back to the
drawing board. But that’s the
business we’re in,” said Brian
Kingston, CEO of Brookfield’s
real-estate business. “These
are big, complicated projects
that happen over long periods
of time.”

Shifting consumer habits
and the rise of online shopping
have hit malls harder than
most other retail properties.
The top malls in the country,
however, are still very popular
with retailers and shoppers.

But many malls below the
top tier have plummeted in
value as vacant department
stores and an exodus of ten-
ants cause foot traffic and rev-

enue to decline.
This trend has continued

even as grocery-anchored
shopping centers and high-end
stores have rebounded
strongly from the pandemic.

Brookfield, one of the
world’s largest commercial
property investors, first ac-
quired 34% of GGP, which was
then in bankruptcy, in 2010. It
bought the rest of the com-
pany eight years later for
$9.25 billion in cash in a deal
that valued the mall owner at
$15.3 billion.

Some of the GGP properties
were top tier, such as the en-
closed Grand Canal Shoppes in
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Las Vegas and the open-air Ala
Moana Center in Honolulu and
Oakbrook Center near Chicago.
Today, Brookfield’s highest-
quality properties are nearly
fully occupied, with tenant
sales more than 18% above
prepandemic levels, according
to a spokeswoman.

But many of the GGP prop-
erties were lower tier, and
Kingston, then CEO of Brook-
field Property Partners, told
investors at the time that the
company would likely slim
down GGP’s 125-mall portfolio
to perhaps 100 properties.

Many would be redeveloped
to add nonretail uses, he said.

Adding entertainment venues,
residences, workspaces and
hotels would future-proof the
malls from changes in the re-
tail sector, Kingston said.

But within a year, Brook-
field had already begun scaling
back its redevelopment plans
for the GGP portfolio.

In a 2019 presentation to
investors, the company said it
would spend $2.5 billion in the
near term to add retail, resi-
dential, office or hotels to nine
malls. Five years later, few of
those projects have broken
ground.

The company has already
sold or handed back to lenders

24 malls, and Kingston said
the firm is looking to sell up to
16 more.

Brookfield is concentrating
on its top 20 malls, Kingston
said. “A lot of our focus over
the last five or six years has
been on investing more capital
in those malls that we think
provide an opportunity to earn
capital,” he said.

Other malls continue to be
weak performers. Fifty prop-
erties backed by $12.4 billion
in mortgages that were con-
verted into securities have
fallen 40% in value on average
since July 2018, according to
credit research firm KBRA

BIZUAYEHU TESFAYE/LAS VEGAS REVIEW-JOURNAL/TRIBUNE NEWS SERVICE/GETTY IMAGES

Above left, Brookfield’s
Alderwood in Seattle. Above
right, the developer’s
Stonestown Galleria in San
Francisco. Left, the Grand
Canal Shoppes in Las Vegas.
Brookfield acquired the
property with its purchase of
mall owner GGP.

Analytics.

Brookfield defaulted on its
loan when it matured at the
Oglethorpe Mall in Savannah,
Ga., which is 94% occupied but
only about half as valuable as
it was 12 years ago, KBRA said.

Kevin McCrain, CEO of
Brookfield’s retail business,
said Oglethorpe is a great mall
that Brookfield intends to hold
on to by eventually refinancing
its debt. Brookfield’s spokes-
woman said the company dis-
agrees with KBRA’s valuations.

Many of Brookfield’s long-
planned apartment projects
have yet to break ground. In
San Francisco, Brookfield is
only now in the home stretch
of a yearslong application pro-
cess with the city to build
3,500 apartment units on the
well-performing Stonestown
Galleria mall’s parking lots.

Myrna Melgar, who repre-
sents the neighborhood on San
Francisco’s board of supervi-
sors, said that while the pan-
demic delayed the apartment
project’s approval timeline,
“believe it or not, this is fast
for San Francisco.”

The approval process was
helped by new laws in hous-
ing-starved California that
make it difficult for municipal-
ities to reject new residential
proposals.

MecCrain said that securing
city approvals has “created a
bit of value” at Stonestown,
but no start date has been set
for the project.

KKR Bets On Rent Rises With Its Biggest Foray Into Apartments

By WILL PARKER

KKR has completed its larg-
est-yet purchase of apartment
buildings, the latest in a string
of big-ticket deals, signaling
that some of the most promi-
nent investment firms are bet-
ting on a broad rebound for
multifamily housing.

The New York-based pri-
vate-equity firm paid $2.1 bil-
lion for more than 5,200 apart-
ment units across the country,
from California and Texas to
New Jersey, KKR said. The deal
for the multifamily properties,
which are 18 new mid- and
high-rise buildings, closed
Tuesday.

The apartment sector has
been mostly struggling of late.
Rent growth for new leases has

been close to flat for more than
a year during the biggest con-
struction boom for the multi-
family sector in about 40 years.
This, along with higher interest
rates, has weighed on valua-
tions.

Quarterra, the apartment-
development arm of the home
builder Lennar, sold the port-
folio.

Lennar has said it would sell
off additional buildings from its
portfolio to different buyers.
Lennar has reported losses in
its multifamily division in re-
cent quarters, as the luxury
rental market struggles some-
what in cities with lots of new
supply, especially in the Sun-
belt. Lennar previously said it
would look to spin off Quar-
terra, but those plans have
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been on hold for over a year.
Apartment-building prices

were down more than 20% in

May from their July 2022 peak,

according to data firm MSCI
Real Assets. Sales of buildings
were 44% lower than year-ago
levels in May.

KKR’s acquisition and other
recent major purchases could
indicate a growing confidence
among large investors that
rents and values for apart-
ments will soon begin rising
again. Rent is already starting
to pick up in several Midwest
and Northeast cities.

In April, Blackstone agreed
to pay $10 billion for the land-
lord Apartment Income REIT,
while last month Brookfield
bought a portfolio of 7,000
apartments for $1.55 billion.

Investors say they are en-
couraged by the falling number
of construction starts for new
apartment buildings, portend-

ing lower levels of new supply
and faster-moving rents by
2026.

“Even Sun Belt markets
where supply is growing fast-
est should rebound quickly
once new supply slows,” KKR
said in a recent report address-
ing the multifamily market.

Commercial real estate more
broadly is still working through
its worst downturn in nearly
two decades, as office-building
owners in particular grapple
with record vacancy rates.

Distress in the apartment
market also is on the rise, as
more landlords miss payments
on variable-rate loans. Sales of
distressed apartment buildings
rose sharply to nearly $1 billion
in the first quarter of this year,
MSCI said, and investors have

raised many billions of dollars
with aspirations to buy more
troubled properties.

KKR has made a few other
property acquisitions recently.
In April, it paid $1.64 billion for
a student-housing portfolio
owned by Blackstone Real Es-
tate Income Trust, and last
month it bought an industrial
campus in Nashville, Tenn.

KKR said that when interest
rates were lower, large portfo-
lios traded at a premium,
which led the company to focus
on building its real-estate busi-
ness through a large number of
smaller transactions. Today, by
contrast, far fewer buildings
are selling and portfolio deals
are more attractively priced.

Shares of KKR are up more
than 29% this year.

AMY OSBORNE FOR WSJ
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July 90150 90.975 88.800  89.000 -950 22447 gept 11309 11331 11282 11292 -.0020 83484
. ﬁ:%‘ber(g;gOyEg%i?ﬁ s i‘%gg”bd ft86-75° 02599377 pec 11446 11451 11407 11414 -0020 579
Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs iy 16300 aea00 per inoso a0 1so 338 Australian Dollar (CME)-AUD 100,000; $ per AUD
. . : y . ¢ Jul .6660 .6676 .6639 .6653 -.0012 645
Closing Chg YTD | %Pt 47650  479.50 46750 47700 -1.00 7433 Se:)’t 6672 6687 6650 6664 -0012 175465
Largest 100 exchange-traded funds. Preliminary close data as of 430 pm. ET ETF Symbol Price (%) (%) Milk (CME)-200,0001bs, cents per Ib. Mexican Peso (CME)-MXN 500,000; $ per MXN
SoRSaPCTT Wby 5325 er 1 | e 1989  19.92 1987 1987 -05 3687 05206 05561 " 0sams 05499 00055 3
N oTr 29 0. : - . . X i .
Closing Chg YTD TechSelectSector ~ XLK 22650 183 177 ' : Euro (CME)-€125,000; $ per €
ETF Symbol Price (%) (%) | ish1-5YIGCpBd IGSB 5127 -0.02 -0.0 ’ July 8144 8144 7521 797 -1 23%
! VanEckSemicon SMH 26177 234 497 | o 7950 7.986 7.054 7848 77 49332 July 1.0745  1.0754 10701  1.0726 -.0021 2,623
CommSvsSPDR XLC 8595 112 183 | iShl-3YTreaBd SHY 8166 001 -05 | yanggscval VBR 18263 -107 15 P : ol ' ’ ' Sept 10777 1.0787 10733 10759 -.0021 635779
Coff g p ,
CnsmrDiscSel XLY 18071 -040 1.1 | iShRussMC IWR 8111 -059 43 VangdExtMkt VXF 167.62 -040 19 ofTee (ICE-US)-37,500 Ibs, cents per Ib.
DimenUSCoreEq2 DFAC 3226 0.06 104 | iShRuss1000 IWB 29787 029 13.6 VangdDivApp VIG 18409 -0.65 80 | UV 237.15  237.20 231.00 23120 -6.80 681
EnSelSectorSPDR ~ XLE 9149 023 9.1 | iShRussI000Grw — IWF 36450 L12 202 | yangdFTSEAWXUS VEU 5886 009 48 | Sept 2550 235.90 22735 22930 -6.95 105074 m
FSelSectoSPOR - XLE 4128 075 98 [ShRussIO0OVal WD 17502 D78 59 | VangdFTSEDewWk  VEA 4959 014 35 f'i'9a"'w°;|;d4§'CE'U1§);11712.000'bsiing[’ltsl)efil;m 41 755,  MiniDJIndustrial Average (CBT)-§5 xindex
rayscaleBitcoin . . . 8 =0. -0. uly . . X .. -. 3 _
HealthCrSelSect XLV 14663 -031 7.5 | IShS&P500Grw VW 9252 125 232 ¥Z:§§E§E§u'“mpe m? 2322 .*;:iﬂ Z? Oct 1971 1975 1922 1949  -23 377277 SZS‘ ig?g‘g iﬁgéi §3§Z§ §Z§§§ _iﬁ 84’3;3
IndSelSectorSPDR XLl 12202 -0.85 7.0 | iShS&P500Value IVE  182.60 :0.33 59 | VangdGrowth VUG 3743 138 206 | Sugar-Domestic(ICE-US)-112,000 bs: cents per b, Mini S&P 500 (CME)-$50x index
InvscNasd100 QQQM 197.27 114 17.0 | iShSelectDiv DVY 12099 -L07 32 | e
. angdHiDiv VYM 11879 -0.79 64 | Sept 37.45 37.45 37.45 3746 -39 1389 Sept 5516.00 5539.75 5511.00 5537.00 20.00 1,974,627
InvscQQQl QQQ 479.38 114 171 | iSh7-10YTreaBd IEF 9451 0.08 -20 974,
InVSscSSPSO0EW RSP 16458 -0.69 43 | IShShortTreaBd SHV 11042 002 03 | VangdinfoTech VGT 575.26 143 189 | Nov 3785 3785 3785 3786 -02 1540  Dec 5579.00 5602.50 5574.25 560050 20.75 9,096
iShBitcoin BIT 3530 4'55 i iShTIPSBond TP 10723 012 -02 | VangdintermBd BIV 7534 003 -14 | Cotton (ICE-US)-50,000 Ibs; cents perb. Mini S&P Midcap 400 (CME)-$100 xindex
iShCoreDivGrowth ~ DGRO 5777 -0.67 7.3 | iSh20+YTreaBd TLT 9450 017 -44 | VangdintrCorpBd  VCIT 8039 -0.02 -11 | July 7200 73.69 7200 7260 131 107 sept 298330 2992.10 2941.60 295320 -30.50 36,429
iShCoreMSCIEAFE ~ IEFA  73.04 018 38 | iShUSTreasuryBd ~ GOVT 2273 0.09 -13 VangglntermTrea VGIT 5848 002 -14 [ pec 7330 7518 7290 7507 168 160,408 Dec ... 3004.40 2977.70  2969.20 -31.60 na.
iShCoreMSCIEM IEMG 5347 -022 57 | iSh0O-3MTreaBd SGOV 10065 002 04 | VangdC VvV 25088 038 150 | Qrange Juice (ICE-US)-15000 Ibs;cents per Ib. Mini Nasdaq 100 (CME)-$20 xindex
iShCoreMSCITotint  IXUS 6774 003 43 | JPMEgPrem JEPI 5675 -035 32 | VangdMegaGrwth — MGK 31509 159 21-4 July 42280  437.00 42280 43565 9.05 960  Sept  19756.00 1998125 1972600 19972.25 22150 242,911
iShCoreS&P500 WV 54768 038 147 | JPMUItShincm JPST 5045 .. 04 xa"QS“R"CIEt z: zggg ‘2-2‘3‘ 5-3 Sept 41865 43255 41860 43110 895 7,055  Dec  20018.00 2023150  19977.50 20224.25 22125 650
iShCoreS&P MC UH 5834 -095 52 | PacerUSCashCows — COWZ 5474 -092 53 | VangdReaks| Q 8358 -128 -5 Mini Russell 2000 (CME)-$50 xindex
iShCoreS&P SC UR 10525 -0.86 -28 | ProShUItPraQQ TQQQ 7428 334 465 z::ggg;;sslgggfpﬂ z‘(’)’:f sziii ;}é igg Interest Rate Futures Sept  2053.60 2060.00 2037.30 208490 -7.90 414,589
iShCoreS&PTotUS ~ ITOT 11884 030 129 | SPDRBbgl-3MTB  BIL 9172 .. 04 - - ; Dec 2076.00 2080.70 2059.40 2066.60 -7.60 63
iShCoreS&PUSGrw ~ IUSG 12750 115 225 | SPDRDJATr DIA 39102 -075 38 | VangdSTBond BSV 7676 003 -03 | Ultra Treasury Bonds (CBT)- $100,000; pts 32nds of 100% Mini Russell 1000 (CME)-$50 xindex
iShCoreTotUSDBd ~ IUSB 4553 w -12 | SPDRGold GLD 21456 -050 122 | VangdSTCpBd VCSH 7731 -0.02 01 | gopy 128-110 128-290 127-270 128-070 3.0 1,672,693 Sept 300530 301520 300070 301440 820 5931
iShCoreUSAggBd AGG 97.83 -0.01 -14 | SPDRPtfDevxUS SPDW 3521 017 35 | VangdShortTrea VGsH 5800 003 -06 | Treasury Bonds (CBT)-$100,000;pts32nds of 100% U.S. Dollar Index (ICE-US)-$1.000 xind
i i . VangdSC VB 21774 -073 21 e e 3 000 xindex
iShEdgeMSCIMInUSA USMV 8422 -0.48 7.9 | SPDRS&P500Value SPYV 4892 -0.83 4.9 g Sept 120-060 120-200 119270 120-050 5.0 1,640,374 Sept 10518 10543 10503 105.26 14 42334
iShEdgeMSCIUSAQual QUAL 17221 045 17.0 | SPDRPtfS&P500 SPLG 6408 039 146 | VangdTaxExemptBd VTEB 5032 008 -14 | o 120-130 120-220 120030 120-090 50 74 : - : . : ’
! VanadTotald BND 7260 006 -12 : Dec 10470  105.05 10470 10488 14 344
iShGoldTr IAU 4385 -052 123 | SPDRS&P500Growth SPYG 80.08 123 23.1 9 Treasury Notes (CBT)-$100,000; pts 32nds of 100%
iShiBoxx$IGCpBd LQD 10819 -0.04 -2.2 | SPDRS&P500 SPY 54483 039 14.6 | VangdTotintlBd BNDX 4894  0.08 -0.9 s 110205 110-250 11'(? 140 110-190 0 2.0 4333347
iShMBS MBB 9251 -0.08 -17 | SchwablntEquity SCHF 3894 023 54 | VangdTotintiStk VXUS  60.50 - 44 ept - - - g U 8335, Source: FactSet
iShMSCIACWI ACWI 11259 030 10.6 | SchwabUSBrdMkt  SCHB 63.11 037 134 | VangdTotalStk VTl 26874 033 133
iShMSCI EAFE EFA 7876 024 45 | SchwabUSDiv SCHD 7858 -0.80 32 | VangdTotWrldStk VT 11277 020 9.6
iShMSCIEM EEM 4257 -023 59 | SchwabUSLC SCHX 6455 036 145 | VangdValue VIV 16165 -0.80 8.1
iShNatIMuniBd MUB 10690 007 -14 | SchwabUSLCGrw  SCHG 100.81 126 215 | WTFRTrea USFR 5029 001 01 | APDVERTISEMENT

Cash Prices | wsj.com/market-data/commodities Tuesday, June 25,2024 BUSiness Real EState & Au Ctions

These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—separate | T advertise: email sales.realestate@wsj.com or WSJ.com/classifieds

from the futures price on an exchange, which reflects what the commodity might be worth in future months.

Tuesday Tuesday Tuesday
m Aluminum, LME, $ per metricton ~ #2454.5 Wheat,No.2 soft red,St.Louis-u 5.4575 TENNESSEE NEW YORK

Copper,Comex spot 4.3810 Wheat - Hard -KC (USDA) $perbu-u  6.1100

Coal,CAplc,12500Btu,1.2502-rw  81.850 Isron (I)Leéfézlj/osFAe FC(I;’BR hahéna»s il %%z Wheat,No.1soft white,PortldOR-u  6.1750
Coal PwdrRvrBsn,8800Btu,08502-rw  13.550 teel, . idwest Mill-s =675, ONLINE AUCTION A H o
Battery/EV metals ucthnWOI‘kS
BMI Lithium Carbonate, EXW China, =99.2%-vw 13250 Beef,carcass equiv.index L A N
Gold, per troy oz BMILithium Hydroxide, EXW Ching, =565%-vw 12125 choice 1-3,600-900 Ibs.-u 303.17 F R A N K L I N T N A Division of AW Properties Global
Engelhardindustrial 22600  BMICobaltsubhate EXWChina >205%-vw 4106 select1-3,600-900 bs-u %532 | IDEVELOPMENT LAND _
BMINickel Sulphate, EXW China, >22%vm 4416 Broilers, National compwtd.avg-uw  1.3143 cc FOREC OSU RE SALE
:22352 Hg[mgﬂ ?aasﬁcated géggi BMIFiake Graptite FOB China-100 Mesh 94-95% 485 Butter,AA Chicago-d 3.0325 BIDDING CLOSES
LBMA Gold Price AM %2327.20 Cheddar cheese,bbl Chicago-d 191.00 100% §tock Interest of 100% Membership Interest of
LBMA Ggld pﬁii PM #2328.75 ——— & S ex S 08175 &ﬁﬁdﬁi;?:fﬁffé’,!‘?é';ﬁ?ﬁ"f i%% AUGUST 15T Corporation Holding Title to LLC Holding Title to
g urlap,10-0z,40-inch NY yd-nw . g ) a - . :
srugler[an?_,wholesale e %ﬁzgg Cotton /16 std w-mdMphe. 06821  CoffeeBrazilianComp-y 23830 2:00PM CST Hamptons Home Nepa Storage Solutions, LLC
aple Leatre - A Index- fan, NY- 150 Deerfield Road, 537 Stock Farm Road,
American Eagle-e 244913 Cotlook’A’ Index-t 8220  CoffeeColombian,NY-y 26088 { :
Mexican peso-e 282030  Hideshvy native steers piece fob-u na.  Eggslarge whiteChicago-u 24950 Water Mill, NY 11976 Lake Ariel, PA 18436
AN peso $ Wool,64s,staple, Terr del-uw na.  Flourhard winter KC-p 16.35 - BT L ¥ 4
Austria crown-e 2289.32 ’ e
I . Hams,17-20 Ibs,Mid-US fob-u na. -
Austria phil-e 2449.13 Grains and Feeds Hogs,lowa-So. Minnesota-u 88.67 :
Silver, troy oz. Branwheat middlings, KC-uw 100  Pork bellies, 12-14 Ib MidUS-u 14381
Engelhard industrial 295000 -0 NG 2yellow,Cent IL-bpu 20500  Porkloins,13-191b MidUS-u 13067
Handy &Harman base 2080 guten feed Midwest-uw 1021  SteersTex-Okla.Choice-u n.a.
Handy & Harman fabricated 363050 o gluten meal Midwest-uw 1322  Steers feederOkla.City-uw 290.75
LBMA spot price 3350 Cottonseed meal-uw ' na. i
(USSequivalent) 295600 Hominy feed Cent IL-uw 118 Fats and Oils
Coins,wholesale $1,000 face-a 2863 \Meat-bonemeal,50% pro Mnpls-uw 308  Degummed cornoil,crude wtd. avg-uw na. b ~ ) 3 505
Other metals ) Oats,No.2 milling Mnpls-u 3.9975  Grease,choice white,Chicago-h 0.4650 -‘ « < AR - ——— " - -
LBMA Platinum Price PM *1000.5  Rice,Long GrainMilled,No.2AR-uw ~ 36.25  Lard,Chicago-u na. ¥ \ = July 12,2024 - 10AM CST July 12,2024 - 11AMCST
LBMA Palladium Price PM *1009.0 SoybeanMeal,Cent ILrail,ton48%-uw  383.30 Soybean oil,crude;Centl IL-uw 0.4269 e : — - Zoom Remote Auction Zoom Remote Auction
Platinum,Engelhard industrial 9950  SoybeansNo.lylwIL-bpu 114700  Tallow,bleach;Chicago-h 0.5200 19.45+/- Acres of
Palladium,Engelhard industrial 965.0 Wheat,Spring14%-pro Mnpls-u 8.1575 Tallow,edible,Chicago-u 0.5400 ? Pitme Deve Jlopment Land - Contact us for
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; ’ =3 additional details!
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 C
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 6/24 JUST A STONE’S THROW ‘ AW PR@PERTIE, \
Source: Dow Jones Market Data AWAY FROM THE VIBRANT DIANA PETERSON EMILY GOTTLIEB
HUB OF NASHVILLE! dianap@awproperties.com emilyg@awproperties.com

ADVERTISEMENT Situated near the |-65 interchange, 47.509 7 | www.awproperties.com

this location is a developer’s dream,

promising ample prospects for growth

B u s i n ess Rea I Estate & S e rv i Ces Aand innovation. Noteworthy is its LIVE REAL ESTATE
To advertise: email sales.realestate@wsj.com or WSJ.com/classifieds adjacency to the Ramsey Event Center, AUCTI 0 N 1

underscoring the prestige and potential

of this area in Franklin, Tennessee. OWNERSHIP ORDERS IMMEDIATE SALE
UCC Public Sale Notice ETbrace this opport}mi’ty to be f{t the 17,985 . IL‘QN 4.65 ACI'\LE_§
orefront of Nashville’s expansion T ~

Please take notice that Hilco Real Estate, on behalf of I0F IIl Trust 7B (or any successor thereto, the “Secured and carve your mark in this dynamic : il
Party”), offers for sale at public auction under Article 9 of the Uniform Commercial Code, to be held virtually on July landscape in Williamson County! ! 3 ‘ B
2, 2024 at 11 a.m. Eastern Time, 100% of the limited liability company membership interests (the “Interests”) in 80 |, ‘ | 4 floe il e
Cottontail RE Holdings, LLC (the “Borrower”) pledged by Tzvi Rivkin (the “Member”) to Secured Party. The Borrower www.jpking.com il L -y e | i e
is the owner of a 4-story office located at 8‘(‘) (ottont,zliil Lane, Somerset, New Jersey, as well as related real and 800.558.5464 |.p. K| N G ' 275 MAYVILLE AVE., TONAWANDA, NY 14217
personal property interests (collectively, the “Property”). e i compa e wmmu\ e
The Secured Party holds a loan to the Borrower secured by, among other things, a first priority lien on the Interests s suerspremom = = Built in 1973 this industrial refrigeration/cold storage building, currently used

as a refrigeration truck terminal, is ideal for a variety of uses. Located in an

opportunity zone, this masonry constructed building is one-story with 14"
ceiling heights. There are 20 exterior loading docks w/ levelers.

With 4.65 acres, there is plenty of room for expansion.

ON-SITE INSPECTION DATES:
THURSDAYS, JUNE 20, 27, JULY 11, FROM 1:00-3:00 PM

pledged by the Member. The Secured Party is offering the Interests for sale in connection with the foreclosure on
the pledge of such Interests. The amount of the secured obligations owed to the Secured Party is in excess of $5.08

million.
. . . s - . TEXAS
The Interests are being offered as a single lot on an “as-is, where-is”, with no express or implied warranties,

representations, statements or conditions of any kind made by the Secured Party or any person acting for or on

behalf of the Secured Party, without any recourse whatsoever to the Secured Party or any other person acting for or CHARTWELL FOR BROCHURE & TERMS

on behalf of the Secured Party. The winning bidder shall be responsible for the payment of all transfer taxes, stamp TAX-ADVANTAGED & REAL ESTATE AUCTIONS catmieseaano 216.861.7200

duties and similar taxes incurred in connection with the purchase of the Interests. INDUSTRIAL e e S S s TCNAD
WILIAM HEUSSLER, NY ASSOCIATE RE BROKER

The Secured Party reserves the right to credit bid, set a minimum reserve price, reject any or all bids (including
without limitation any bid that it deems to have been made by a bidder that is unable to satisfy the requirements

imposed by the Secured Party upon prospective bidders in connection with the sale or to whom in the Secured Party’s QUALIFIES FOR FEDERAL

sole judgment a sale may not lawfully be made) and terminate or adjourn the sale to another time, without further OPPORTUNITY

n;])tice. The Sﬁcured Pﬁrty further ;eserﬁles the right to r?strict prospective biddhers to those ':tho wiILrepresent thzlat INVESTMENT ZONE

they are purchasing the Interests for their own account for investment not with a view to the distribution or resale

of such Interests, to verify that the certificate for the Interests to be sold bears a legend substantially to the effect new construction/pre-leased REAL ESTATE AUCTION REAL ESTATE AUCTION

the(lit such intebrejts havs n?t beer; registefrelii under the SefcuLitigs Act of 1233, aj amended (theh“Sehcurilties Act”), —— JU[Y 3], 2024 —— = AUGUST ]4, 2024 =
and may not be disposed of in violation of the provisions of the Securities Act and to impose such other limitations

or conditions in connection with the sale of the Interests as the Secured Party deems advisable in order to comply 10.3 Cap Rate/Strong Credits 3.19 ACRE VACANT PARCEL 19.5"‘ / 'ACRES
with the Securities Act or any other applicable law. $3150,000 N.W. CORNER OF 84™ AVE. S. & WEST EAST SIDE OF MIDLOTHIAN RD. NORTH OF

All bids (other than credit bids of the Secured Party) must be for cash, and the successful bidder must be prepared to

LINCOLN HIGHWAY « FRANKFORT, IL OLD MCHENRY RD. « HAWTHORN WOODS, IL

deliver immediately available good funds within 60 days after the sale (unless otherwise agreed by Secured Party) . . upnﬂsssj)t;'fe?';’;ifﬁé up 1016 residential Deve‘.?,‘;ﬁn”e"nyté?,"ti‘n’tfj'ﬁﬁ'ﬁ”,{ﬁwe‘}&?,“nit'fﬁi{ffn“ﬂZLrbv
and otherwise comply with the bidding requirements. Further information concerning the Interests, the requirements Permian Basin (TX) Previously Priced Over $350,000 ’ Previously Valued Over $1,500,000
for obtaining information and bidding on the interests and the Terms of Sale are available upon request to: Vibrant Demographics s;;‘;t’;z({o;'::ing‘ﬁa SI85’ 000 Suggested Opening Bid 514 s 600
Jonathan Cuticelli y 2
Hilco Real Estate (215) 598-0500 FOR INFORMATION CONTACT FOR INFORMATION CONTACT

JCuticelli@HilcoGlobal.com

: Rick Levin & Associates, Inc. Rick Levin & Associates, Inc.
(203) 561-8737 (Ask for Mr. Price)

ricklevin.com « 312.440.2000 ricklevin.com « 312.440.2000
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MARKETS DIGEST

EQUITIES

Dow Jones Industrial Average

39112.16 ¥299.05, or 0.76%
High, low, open and close for each

trading day of the past three months.

Current divisor 0.15221633137872

Session high
K DOWN | | UP
| ! l Session open P Close
|
Close Open , 17|
" > |
” Sessionlow 1}

lhl i

bt
("MT

Dividend yield

Last Yearago
Trailing P/Eratio 27.14  22.61
P/E estimate *

18.96
2.16

18.04
2.10

All-time high 40003.59, 05/17/24

'Li:’

|

I
I

65-'day
moving average ‘
1

Bars measure the point change from session’s open

37100

40100

39600

39100

38600

38100

37600

S&P 500 Index
5469.30 4 21.43, or 0.39%

High, low, open and close for each

trading day of the past three months.

Nasdaq Composite Index
Trailing P/Eratio* 24.01 1957 17717.65 /. 220.84, or 1.26%

Last Yearago

P/E estimate * 22.27 19.82 High, low, open and close for
Dividend yield * 1.34 1.59

All-time high ~ 5487.03, 06/18/24

. hli 5500

lTI' 5400
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5200
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each

trading day of the past three months.

;TflTl: i!'ﬂi
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Last Yearago
Trailing P/E ratio ** 31.89  30.92
P/E estimate ' 28.97  28.65
Dividend yield */ 0.78 0.75
All-time high: 17862.23, 06/18/24

18000

' 17500
h 17000
16500

16000

65-day moving average 15500

15000

Mar. Apr. May June Apr May June Mar. Apr. May June
Weekly P/E data based on as-reported earnings from Birinyi Associates Inc; 'Based on Nasdag-100 Index
Major U.S. Stock-Market Indexes Late Trading Trading Diary
Latest 52-Week %chg —  Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. Volume, Advancers, Decliners
High Low Close  Netchg %chg High Low  %chg YTD 3-yramn.  andNasdaqissuesfrom4p.m.to 6 p.m.ET as reported by electronic NYSE NYSE Amer.
Dow Jones trading gervices,securi?igsdealersand regional exchanges. Minimum Totalvolume® 988,473,059 15,345,831
Industrial Average 3942326 38997.23 3911216 -299.05 -0.76[ 4000359 3241759 153 38 43 sharepriceof $2and minimumafter-hours volume of 50,000 shares. Adv.volume® 264,374,638 6,796,741
TransportationAvg  15231.81 14965.90 15114.18 -120.45 -0.79[ 1669532 13556.07 -12 -49 03 Most-activeissuesinlate trading Decl. volume® 710,162,334 7,527,188
. B _ Vol S
Utility Average 921.59 908.13  909.40 -13.10 -L42[l 955.01  783.08 0.1 31 08 Company Symbol (%ajé‘;e Last Netch Af%ecrr%ours High Low I::uestraded i,gﬁé 'ﬁi
Total Stock Market  53962.04 53712.87 53927.24 153.43 0.29 54090.84 40847.04 235 128 6.4 Rivian Automotive RVN 446380 1848 652 5852 1888 1191 De;ll?:::s 1l7gg 4
Barron’s 400 113528 1127.69 1130.72 -457 -0.40] 1166.53  907.97 17.4 54 37 NVIDIA NVDA 25,1348 12745  1.36 1.08 127.50 120.49 Unchanged 4 % -
Nasdaq Stock Market ComcastCIA CMCSA12,352.8 38.40 .. unch. 38380 3838 New highs 59 5
NasdaqComposite 1773434 17546.63 17717.65 220.84 126 1786223 1259561 307 180 73 SiriusXMHoldings  SRI 76838 268 002 075 271 266 newlows 61 1
Nasdag-100 1971242 19523.51 1970113 226.51 116 1990886 14109.57 318 171 1L2 Starbucks SBUX 65474 7935 007 009 7935 7911 (ClosingArms' 134 1.04
ssp Lucid Group Lap 52856 280 030 12.00 2.83 250 Blocktrades* 4,202 169
500 Index 547283 544656 546930 2143 039 5487.03 411737 249 147 85 POSE PG 51361 1778  0.13puully  17.78 1740 Nasdag _ NYSE Arca
MidCap 400 294599 291163 292128 2925 -0.990 304636 232682 134 50 23 " SNAP 49941 1677 006 036 1684 1627 o) oiume4,848,282,625 213,077,775
SmallCap 600 1288.46 1276.62 1279.85 -11.00 -0.85H 134571 1068.80 7.2 29 -27 Percentage gainers... Adv.volume2,511,693,312 75,817,156
Other Indexes RivianAutomotive ~ RVN 44,6380 1848 652 5452 1888 1191 Decl.volume2,261,065,673 131646439
I traded 4,400 1,937
Russell 2000 2029.66 2017.65 202235 -8.47 -0.42]1 212455 163694 93 -02 -47 FedEx FOX 18686 29435 37.97 1481 298.98 255.11 :::::c: 1662 672
NYSE Composite ~ 18126.69 17985.23 18051.00 -75.69  -0.42]] 1838826 1467578 154 71 27  Tecnoglass Tols 529 4628 525 1280 4683 4103 i '
Lucid Grou LoD 52856 280 030 1200 283 250 Declines 2567 1017
Value Line 585.91 579.44 58111 -480 -0.82[ 61581 498.09 327 -21 -51 P 10 ' . g : :
GRIDInfrastructure  GRDI 7154 220 022 1L11 233 199 Unchanged 71 48
NYSEArcaBiotech ~ 5395.94 5361.99 536199 -11.47  -0.21] 551146 454440 35 -10 -35 nirastructure : : : 2 : 77 Newhighs 76 46
NYSEArcaPharma  1082.02 1071.83 107836 6.53 061 107836 83732 249 185 133 ..Andlosers New lows 198 17
KBW Bank 103.78  102.31 10235 -1.25 -L21Jl 107.64 7171 297 66 7.0  Regis RGS 4383 1828 -224 -10.92 21.00 1818 ClosingArms' 0.58 116
PHLXS Gold/Silver 13752 13659 136.68 -1.53 -L11|ll 15136 10294 155 87 -13  FormFactor FORM 50.0 56.00 -3.65 =612 60.66 5600 Blocktrades® 27,960 1,011
PHLXS 0il Service 84.52 83.51 84.44 0.07 0.08 98.76 76.47 104 0.7 84 BJsWholesaleClub BJ 833 8485 -432 -4.84 89.50 84.85  *PrimarymarketNYSE NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 5470.27  5361.81 5467.66 96.14 179 576512 318518 501 309 19.0  KuraOncology KURA 1607 1951 -0.98 -4.78 20.49 19.51  (TRIN)Acomparisonof thenumberof advancngand decining
il - 2171 1186 -66 31 -63 BerkshireHilsBancorp BHLB 1634 2045 -0.98 -457 2143 2045 oueswihthevoumeofsharesrisingand faling.An
Cboe Volatility 13.52 12.84 1284 -049 EIEM . . -6. . i erkshire Hills Bancorp . . -0. -4, . . Arms ofless than Lindicates buying demand: above 1
§Nasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
. o o — Latest Session — — 52-Week — Latest Session — — 52-Week
Region/Country Index Close Netchg % chg % chg Company Symbol Close Netchg %chg  High Low  %chg Company Symbol Close Netchg %chg  High Low  %chg
World MScIACWI 803.77 2.49 031 106 Regis RGS 2052 1545 30473 2800 387 -41  VSeeHealth VSEE 800 -411 -3394 3308 677 -3L0
MSCIACWIex-USA ~ 330.76  0.45 0.14 45 Volcon VICN 556 168 4330 1642500 336 -1000  NaaSTechnology ADR NAAS 361 -L69 3189 14660 353 -962
MSCI World 352073 1178 034 111  pgitDigital BTBT 340 097 3971 527 176 -242  CrownElectrokinetics CRKN 398 -176 -30.72 1296.00 375 -99.7
MSCIEmergingMarkets 1085.32 1.00 0.09 6.0 NanoNuclear Energy NNE 2910 823 3943 3751 325 w  GeoVaxLabs GOVX 220 -0.83 -27.39 1024 109 -733
Americas MSCIAC Americas  2051.88 757 0.37 131  Enovix ENVX 1626 422 3505 2390 570 -10  Akari Therapeutics ADR AKTX 277 -0.89 -2432 550 1.08 -15.0
Canada S&P/TSX Comp 2178848  -60.11  -0.28| 4.0  BitFuFu FUFU 671 151 2894 1832 232 -36.6  Soligenix SNGX 265 -0.73 -21.60 3200 259 -76.1
LatinAmer. MSCIEMLatin America 2196.41 -19.36 =-0.87H -17.5  Lightbridge LTBR 323 070 27.67 6.70 221 -388  SolarEdge Technologies SEDG 2640 -6.85 -20.60 288.87 2472 -89.7
Brazil Bovespa 12233139 -30557 -0.25] -8.8  CNSPharmaceuticals CNSP 284 061 2735 13750 192 -97.2  Bluejay Diagnostics BJDX 275 -070 -20.29 11184 262 -915
Chile S&PIPSA 347619 -43.10 -1.22[M 0.2  WidePoint WYy 387 078 2524 415 160 1058  SeaStarMedical Holding ICU 636 -158 -19.90 4292 325 -54.6
Mexico S&P/BMV IPC 52604.05 91.14 0.17 -83  ZimVie zZmv 1815 336 2272 2091 652 541  Cheetah Mobile ADR mMCM - 435 -1.01 -18.84 6.78 164 867
EMEA  STOXXEurope600 517.70  -117 -0.23| g1 U-BXTechnology UBXG 1262 230 2229 1647 392 .. BoundiessBio BOLD 443 -0.98 -1811 1524 442
Eurozone  Euro STOXX 507.11 -184 =036l 7.0  VimetXHolding VHC 626 110 2132 1071 350 -327 Lead Real Estate ADR LRE 255 -053 -17.21 1376 191
Belgium Bel-20 3959.10 1127  -0.28] 68 Hut8 HUT 1462 209 1668 2275 6.18 -1.2  Thunder Power Holdings AIEV 172 -033 -1610 1212 151 -83.6
Denmark  OMX Copenhagen20 2952.52 77.60 270 293 Mediaco Holding MDIA 380 051 1550 6.86 040 2248  TTECHoldings TTEC 527 -0.89 -1445 3567 527 -843
France CAC40 7662.30 4459 -0.581 16 Singularity Future Tech SGLY 496 066 1535 8.00 2.00 -9.8  Cerence CRNC 262 -044 -1438 29.75 262 -90.7
Germany ~ DAX 18177.62 -147.96 -0.81M 8.5 =
ol el Aviv e o7z ., MostActiveStocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 33707.21 -127.70 -0.38] 111 c Symbol (Ologw)e 6%cggfrom —Lsglest Sessn%n— —HEZhWeet— c Symbol (%O(n)w)e 6§cggfrom —Le&est Sessnor?— —HSZhWeekL—
Netherlands AEX 926,64 0.24 0.03 178 ompany ymbo ay avg ose  %chg ig ow ompany ymbol ay avg ose  %chg ig ow
Norway  OsloBorsAll-Share 163259  -452  -0.28l 75 NVIDIA NVDA 415183 68 12609 676 14076 3923 Regis RGS 44543 293037 2052 30473 2800 3.87
South Africa FTSE/JSEAll-Share 79577.57 -63557 -0.85M 35  FaradayFuture FFIE 164525 108 0271871 8364  0.04 Churchill CapIX cox 579 5362 1004 010 1008 10.00
Spain IBEX 35 1111890 5320 -0.481 101 GinkgoBioworksHoldings DNA 161000 2614 032-1259 255 030 T.RowePriceEquitylncm TEQI 679 4748 3960 070 4023 3175
Sweden OMX Stockholm 971.39 “1281 -130M 76 GlycoMimetics GLYC 120,039 5469.7 0.33 25.28 353 0.4 'Columbia EM Cons'l{mer ECON 245 4354 2112 -045 2191 1931
Switzerland Swiss Market 1208631 -7098 -0.581 85 ProShUItraProShrtQQQ  sSQQQ 114,934 -106 839 -345 2334  8.02 iShCore MSClPacific IPAC 4340 4053 6094 099 63.85 5293
Turkey BIST100 10679.98 -g87.87 -0.820 43.0  Carnival CCL 105923 2451 17.82 872 1974 1084 EatonVance ShrtDur EVSD 281 2857 49.95 -0.08  50.09 49.81
UK. FTSE100 8247.79 -33.76 -0.41l 6.7  Rivian Automotive RIVN 69,505 903 1196 863 2806 826 FTACEmeraldAcgnCIA  EMLD 145 2105 10.77 w1105 1034
_ _ LaRosa Holdings LRHC 68,858 42678 1.76 17.33 553  0.52 WisdomTree EmgMkts xSOEXSOE 5428 2002 30.58 . 3118 2552
UK. FTSE250 2036343 -199.14 -0.97H 3.4
Asi ic MSCIACASE fic  180.42 0.83 Tesla TSLA 62,945 -285 187.35 261 299.29 138.80 WAVE Life Sciences WVE 11,778 1900 477 -8.45 7.67 345
da-Pacific MSCIACAsiaPadific 150, 1.48 126 5 GrshraxShNVDADaly — NvD 59131 3651 211-1317 3145 174 GRAL GRAL 10374 1685 1700 -875 2336 1251
AU_Straha S&P/AS)f 200 ) 7838.80 10511 i 33 “Volumes of 100,000 shares or more are rounded to the nearest thousand Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 2950.00 -13.10 -0.44l -0.8 5000 shares tHas traded fewer than 65 days
HongKong Hang Seng 18072.90 45.19 0.25 6.0 E Scan this code
India BSE Sensex 78053.52  712.44 0.92 8.0
Japan NIKKEI 225 3917315  368.50 095 171 =L Get real-time U.S. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 332628 1214 0.37 27 track most-active stocks, -
SouthKorea KOSPI 2774.39 9.66 0.35 45 new highs/lows, mutual funds and Currencies
Taiwan TAIEX 22875.97 62.27 0.27 27.6 ETFs. U.S.-dollar foreign-exchange rates in late New York trading
Thailand _ SET 1319.14 241 018  -68 All are available free at WSJMarkets.com st st
Sources: FactSet; Dow Jones Market Data — Tues — YMchg — Tues — YMchg
Country/currency inUS$ perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Vietnam dong 00003928 25458 4.9
CREDIT MARKETS Argentina peso 0011909.4410 125 Europe
Brazil real 1834 5.4516 123 CzechRep.koruna  .04316 23.168 3.5
= Canada dollar 7321 13659 3.1  Denmarkkrone 1436 6.9619 2.7
Consumer Rates and Returns to Investor Treasury yield curve forex Raﬁ ol Chile peso 001062 94142 7.6 Euroareaewo 10716 9332 30
Yield to maturity of current bills, en, euro vs. dollar; dollar vs. Colombiapeso .000245 4089.73 5.53  Hungary forint 002707 369.43 6.4
U.S. consumer rates SeIeCted rates notes and bonds major U.S. trading partners Ecuador US dollar 1 1 unch Icelandkrona .007185 139.17 2.3
A consumer rate against its 30-year mortgage, Rate Mexico peso .055318.0995 6.6  Norwaykrone 094210.6143 43
benchmark over the past year ’ 6.00% Uruguay peso .0254539.2950 0.6 Polandzloty 22493 40119 1.9
pasty Bankrate.comavg': 7.42% Tradeweb FTSE  14% Asia-Pacific Sweden krona .095210.5082 4.0
Fidelity Bank Trust 6.25% — T lose 5.00 " Switzerlandfranc 11176 .8948 6.3
30-year fixed-rate 000 y Pt T~ Uesdazwse 5 WS Dollr Index Australiadolar 6647 15044 25 A 0304 32,9269 KIS
.00% Dubuque, IA 563-557-2300 Chinayuan 1377 7.2628 21 N .
mortgage S~———4.00 Ukraine hryvnia .0246 40.6500 6.6
700 Community First Bank 6.38% 0 B‘ " I":'_‘g Kong dollar Oﬁgg ;38‘1&2 °b°§ UK pound 12685 7883 0.4
A ~ . P ndiarupee A X . . .
10-year Treasury Boscobel, WI 608-647-4029 Oneyearago  3.00 . w W N Indonesiarupiah 0000610 16398 6.6 Middle East/Africa
+ note yield 5.00 Farmers State Bank 6.38% 2.00 -7 A Euro | Japanyen 006262 159.69 13.2  Bahraindinar 2.6532 3769 -0.01
Marion, IA 319-390-2534 Yen Kazakhstantenge .002146 465.96 2.3  Egyptpound .0207 48.3815 56.4
3.00 HiIIsBankandTrustCompany 6.38% 1 1 1 1 L1 L1 1.00 -14 A B A A Macau E)atgca ) 1243 8.0460 -0.1 IsraeI?hgkeI 2670 3.7456 3.9
Hills. 1A 8004455725 1 36 1 2357102030 Malaysiaringgit 2126 4.7045 2.4 Kuwaltdln.ar 3.2610 .3067 =-0.2
Lyt b 1100 J " 2023 2024 NewZealanddollar 6120 1.6340 3.3  Omansulrial 25978 3849 -0.01
T ASONDJFMAMJ Home Federal Savings Bank 638 month(s) - years Pakistanrupee 00358 278.995 -0.8  Qatarrial 2743 3646 01
2023 2024 Rochester, MN 888-734-8140 maturity Philippines peso .0170 58.770 6.1  SaudiArabiariyal 2665 3.7521 0.1
Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data Singapore dollar 7382 13546 2.7  South Africarand .0548 18.2421 -0.3
—Yield/Rate (%)— ——52-Week Range (% SouthKoreawon .0007186 1391.58 7.5
Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts) corporate Borrowing Rates and Yields Srilankarupee  .0032742 305.42 -5.7 Close NetChg %Chg YTD%(hg
Federal-fundsratetarget 55550 5555 | 500 o | 550 525 52 Week — TotalRetumsy | 1AwaRdolar 03079 32481 58  WSJDollarindex100.27 0.120.12 463
i s : ) - — Yield (%) — — 52-Week — Total Return (% i .
Primerate” 8.50 8.50 8.25 ©3850 | 525 Bond total return index Close Last Weekago High Low  52-wk 3-yr Thailand baht 02723 36720 68 Sources Tulltt Prebon, Dow Jones Market Data
SOFR 531 533 5.05 o 540 | 526 HH
Moeymarket, anciyve:  [NETM 03 | 045 o ved| oa USTreasuryBoomberg 2173780 4480 4450 5120 404D 1896 -2881 Commodities e - -
Five-year CD, annualyield 280 284 | 277 Y 287 | 239  US.TreasuryLong Bloomberg3168.580 4.440 4430 5280 3.930 -3.567 -9.268 Close Netchg %Chg  High Low %Chg  %chg
30-year mortgage, fixed' 742 748 7.01 © 828 426 Aggregate, Bloomberg 2062.600 4900 4.870 5740 4490 3125 -2.651 bJC " WO L0 099 9397 5 727
15-year mortgage, fixed 675 678 | 634 ®| 742| 430 Fixed-RateMBS Bloomberg2033410 5110 5070 6050 4620 2467 -2621 ommodity & - ' ' .
:l_.mbo mortdg_age:,t 5766,5(5::;:1)5' Z:g Zzi Zg; .' giz :i: HighYield100, CEBofa 3629216 6893 6882 9101 6847 10921 2005 | Refmev/CCCRBindex 29206 272 092 30023 23809 1246 1070
- mortgage 6. X X . . i - d
vevearadimortgag MuniMasterCEBofA 566321 3484 3459 4311 3038 2811 074y | CrudecSperbarel 8085 080 098 9368 6770 1939 1281
New-car loan, 48-month 794 794 | 726 Q794 38 Naturalgas,$/MMBtu 2756 -0.05 -196 3575 1575 -025 9.3
BankravteAcom rates based on survey of over 4,800 online banks. “Base rate posted by 70% of the nation’s largest EMBI Global, J.P.Morgan 868.264 7.682 7.659 8842 7.205 8793 -2.035
banks.  Excludes cosing costs. Sources: FactSet; Dow Jones Market Data; Bankrate.com Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services Gold, $ per troy oz BI6K0 -1340[7-058) 2433.50 1816.60 [T2L08 1233
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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 BP BP 3608 -0.17| Bruker BRKR 6493 -0.49| Chipotle  CMG 328304 89.30| Danaher ~ DHR 254.14 -2.62| DoorDash ~ DASH112.08 138| Edwardslife EW 9108 091
Stock Market listed securities. Prices are consolidated from trades reported by various || Bwx Tech ~BWXT 94.25 0.23| BuildersFirst BLDR136.51 -5.71| ChordEnergy CHRD 168.87 -0.03| Darden DRI 153.09 -1.04| Dover DOV 180.06 -434| ElancoAnimal ELAN 17.85 -0.30
market centers, including securities exchanges, Finra, electronic communications Baidu BIDU 8855 -0.18| BungeGlobal BG 10674 -1.43| Chubb CB 26329 -283| Datadog ~ DDOG119.13 0.64| Dow DOW 5316 -146| Elastic ESTC 10895 -0.03
networks and other broker-dealers. The list comprises the 1,000 largest companies BakerHughes BKR 34.85 0.4 |1 BurlingtonStrs BURL 240.64 -1.89| ChunghwaTel CHT 3854 -0.31| Davita DVA 14292 -096| DrReddy'slabRDY 7181 -028| ElbitSystems ESLT 178.39 -0.85
based on market capitalization. Ball BALL 6140 -0.18| CAClintl  CACI 43536 148| Church&DwightCHD 10485 -2.63| Dayfoce ~ DAY 4970 -051| Draftkings DKNG 38.00 -201| ElectronicArtsEA 14063 -0.60
Underlined quotations are those stocks with large changes in volume compared BBVA BBVA 9.95 -0.11| CAVA CAVA 9311 221 ChurchillDowns CHDN 139.37 -0.37| DeckersOutdoor DECK 975.32 -2.76| Dropbox DBX 2194 0.14| ElevanceHealthELV 535.29 -6.42
with the issue’s average trading volume. BancoBradescoBBDO  2.15 0.03| CBRE Group CBRE 88.30 -0.96| Cigna Cl 33880 -434| Deere E 369.47 -8.70 DukeEnergy DUK 10020 -131 EmersonEIec EMR 107.87 -1.45
. . ) ) . ) BancodeChile BCH  22.75 -0.04| CDW CDW 224.62 -6.99| CincinnatiFinl CINF 11582 -0.79| DellTechC ~ DELL 14035 279| pyglingo ~ DUOL 20500 -0.29| Enbridge  ENB 3500 -0.12
Boldfaced quotations highlight those issues whose price changed by 5% or more if BancSanBrasilBSBR  5.08 -0.08| CF Industries CF  75.44 -0.16|) Cintas CTAS 71493 393| DeltaAir DAL 4881 -0.59| ppon DD 8046 -0.62| EncompassHeathEHC 8487 -0.48
their previous closing price was $2 or higher. BcoSantChile BSAC 18.70 -0.06| CGI A GIB 10173 2.18| CiscoSystems CSCO 47.38 010| DescartesSystemsDSGX 94.80 0.24| pooovo o pr 4344 41| Endeavor —EDR 2687 0.03
Footnotes: BancoSantander SAN ~ 4.63 -0.05| CH Robinson CHRW 89.50 1.01| Citigroup C 61.58 0.24| DeutscheBankDB  15.68 -0.22 elfBeauty ELF 208:76 4:57 EnergyTransfer ET 16.00 0.09
I-New 52-week high; I-New 52-week low; dd-Indicates loss in the most recent four BanColombia CIB 3275 -0.40| CME Group CME 194.10 -0.98| CitizensFin ~ CFG 3499 -0.40| DevonEnergy DVN 4737 -0.27| ppreopn EME 37853 -2.5| EnphaseEnergy ENPH 10185 -6.17
quarters. BankofAmericaBAC  39.38 -0.64| CMS Energy CMS 59.15 -162| CleanHarbors CLH 228.93 0.94| DexCom DXCM 110.31 -0.26 -\, E 3052 011| Entegris ENTG 13454 323
Stock tables reflect composite regular trading as of 4 p.m. ET and gankMontreal BMO 8480 -042] CNAFin — CNA 4469 -033 E:m%’;] ax s Dage0 Ener PANG 1oray Soo| EOGRscs  EOG 12555 025 E”terg’.’ ETR 10065 -108
° A ; ; - ankNY MellonBK 5879 -0.69| CNHIndl ~ CNH  9.91 -0.29| Cloudflare 0.66 2.06| DiamondbkEner 88 -0. nterpriseProd EPD  29.12 014
changes in the official closing prices from 4 p.m. ET the previous day. BankNovaScotiaBNS 4579 -0.22| CRH CRH 7308 -102| CocaCola KO 6384 -0.13| Dick's DKS 22493 -4.85| EPAM Systems EPAM 123; sg Equifax EFX 23748 -2.85
Barclays BCS 1054 -0.09] CSX €SX 3271 -0.50| 1 CocaColaCon COKE1053.44 20.37| DigitalRealty DLR 146.44 -0.57 EQT . EQT - g Equinix EQIX 742.86 -9.34
BarrickGold  GOLD 1659 -0.13| CVS Health C€VS 60.44 -1.29 |1 Coca-ColaEuroCCEP 7532 -0.65| DiscoverFinSvecs DFS 12642 -1.25| EagleMaterialsEXP 213.28 -4.12| Eqinor EQNR 27.98 -0.17
Tuesday, June 25, 2024 Net Net| Bath&BodyWksBBWI 40.94 -0.56| CadenceDesign CDNS 311.53 2.39| Cognex CGNX 46.66 -0.29| Disney DIS 10220 0.22 Eﬂstt‘éVestBnCD:g:C lzé;g ég? Equitable  EQH 4130 -0.13
Net| Stock SymClose Chg| Stock SymClose Chg| Baxterintl BAX 3396 -0.23| CaesarsEnt CZR 37.79 -120| CognizantTechCTSH 68.90 022| Docusign  DOCU 5154 -015| ZeS50d —Eo S000 00| Equitylife ELS 6424 -078
Stock Sym Close Chg BectonDicknsn BDX 233.87 -2.04| CamdenProperty CPT 109.92 -1.18| Coherent  COHR 7162 -0.13| Dolbylab ~ DLB 7850 -163| =astmanthem 22 "&/01 EquityResdntl EQR - 6859 -0.60
Allegion  ALLE 11613 -2.26| ApoloGhIMgmtAPO 11847 0.19| BeiGene  BGNE 15099 -8.16| Cameco  CCJ 5004 -0.40| CoinbaseGlbl COIN 22171 9.40| DollarGeneral DG 12852 -197| Eaton ETN 32276 0.68| Erielndemnity ERIE 365.82 349
AlliantEnergy LNT  50.54 -0.59| AppFolio APPF 238.62 6.49| BellRing BRBR 57.93 0.59| CampbellSoupCPB 44.19 -1.08|) ColgatePalm CL  98.70 -0.29| DollarTree  DLTR 10541 -194 |1 eBay EBAY 53.95 -0.06| EssentialUtl WTRG 37.36 -0.58
Allstate  ALL 16134 -1.07| Apple AAPL 209.07 0.93| BentleySystemsBSY 5026 -0.11| CIBC CM 4847 002| Comcast A CMCSA 3840 -0.08| DominionEnerD  49.19 -0.71| Ecolab ECL 24118 -3.46| EssexProp ESS 27562 -3.57
AECOM ACM 89.26 -184| AllyFinancial ALLY 39.69 -0.71| AppliedindiTechs AIT 19156 0.90( Berkley WRB 8091 0.07| CanNtlRlwy CNI 117.88 -0.43| ComfortSystemsFIX 321.09 2.99 Domino’s DPZ 527.87 -5.55 E:t_ipetrol EC 1117 -0.70| Esteelauder FL 113.88 -1.25
AES AES 1890 -0.09| ! AlnylamPharm ALNY 24015 17.25| ApplMaterials AMAT 234.27 4.43| BerkHathwy ABRK.A 620800-3282.00| CanadianNatRscsCNQ 3544 -0.25| SABESP ~ SBS 1419 -0.17| Donaldson — DCI 7199 -104] Edisonintl  EIX 7186 -0.90 Continued on Page B12
Aflac AFL  90.01 -0.42|)Alphabet A GOOGL 184.03 4.81| AppLovin APP 8121 316 BerkHathwy BBRK.B410.97 -3.01| CdnPacKC cP 79.24 -050| ConagraBrandsCAG 29.07 -0.27
1 AGCO AGCO 9840 -3.4g|l Alphabet C  GOOG 18558 4.79| Aptargroup ATR 14486 -1.86| BestBuy BBY 8652 -2.81| CapitalOne COF 13486 -2.82| Confluent — CFLT 27.12 -0.22
AGNC Invt  AGNC 976 -0.09| AltaifEngg ~ ALTR 97.92 1.89| Aptiv APTV 7336 -2.73| Bilibili BILI 17.26 -0.53| CardinalHealth CAH 10313 -1.77| ConocoPhillips COP 114.99 -0.18 .
Ansys ANSS 32438 3.28| Altria MO  46.42 -0.03| Aramark ARMK 33.87 -0.19| Bio-Techne TECH 73.07 -1.42| Carlisle CSL 415.42-11.01| ConEd ED  89.39 -1.88 DIVIdend Changes
APA APA  29.00 -0.34| Amazoncom AMZN186.34 0.77| ArcelorMittal MT 2348 -0.19| Bjo-RadLab A BIO 280.25 -3.63| Carlyle CG  39.82 -0.65 ConstBra_nds ASTZ 261.68 -3.45
ASE Tech  ASX 1147 0.08| Ambev ABEV 210 .| ArchCapital ACGL10215 -0.28| Biogen BB 22319 -3.41| CarMax KMX 7177 -141| ConstellationEner CEG 22237 6.27
ASML ASML 102334 21.33 ﬁmg’r gfgik 72% gﬁ ﬁDMM . ::EN; lgggg i;‘g BioMarinPharm BMRN 84.97 -0.17 garn!va: :::lcjll.( i:g; i.:g Egggg EggT ggg ggg Amount Payable/
| 69 0. mdocs 29 0. resMgm 35 150| BioNTech  BNTX 8438 -2.23| Carniva 07 1. , 27 0.
Abiattlabs ABT 10649 09| Ameren  AEE 7015 -L00| argenx ARGX 45155 1096 Bikenctock BIRK 5737 2.1 Caierclobal CARR 6393 -070| Core&Main CNM 4971 -0.74| Company Symbol Yld%  New/Old Frq Record
AbbVie ABBV 170.75 -1.99 ﬁmerili_a{\_novil ‘w_x ﬁig . ﬁristaNetworks::;T 3133)2 ;;ﬁ BlackRock  BLK 79439 -4.56|iCarvana  CVNA 12858 9.08 ggiﬁm"ge“" f;f“:f gg;? gg Increased
Abercrombie&Fitch ANF  173.24 3.33| AmerAirlines 13 -0, rm . . Blackstone ~BX 124.42 -0.84| CaseysGenStores CASY 380.97 0.15 SASEe
Accenture  ACN 307.17 -0.04| AEP REP 8689 -125| AscendiPhamaASND 13579 6.40| BiockHR  HRB 5331 031| Catalent  CTLT 5614 -033| Comay CPAY 27032 05| Allstate5.1% Deb.2053 AllpB 86 5533/55236 Q Jul15/Julol
AcuityBrands AYl 23753 -4.04| AmerExpress AXP 230.59 -0.88| AspenTech ~AZPN197.45 -2.58| Block SQ 6402 -038| Caterpillar  CAT 327.40 -2.60| Corteva CTVA 5304 0.3/ CadizPfd. A wmzP 146  56/55 Q Jull5 /Julos
Adobe ADBE 526.88 2.71| AmericanFin AFG 124.81 -1.72| Assurant AIZ 166.57 -2.67| BlueOwlCapital OWL 17.66 .| Celanese CE 13440 -4.65 CoStar CSGP 73.90 -0.46
AdvDrainageSys WMS 16152 -4.83| AmHomesdRent AMH 3625 -0.55| Asteralabs ALAB 57.81 -111| Boeing BA 17510 -4.00| CelsiusHidg CELH 55.86 -3.91| COStco COST 85551 7.35| Stocks
Adicobeices AMD 16025 .| MG AIG 7451 10| AstaZeneca AZN 7975 0381 Booking  BKNGAO143) 3315| Comex X 634 -0.02 EZS"E’E”QFQVS;% 265 | Nikola NKLA 130 /Jun25
Aegon AEG 629 -0.07| AmerTowerl .68 -3. Atlassian TEAM 167.45 2.70| BoozAllen BAH 157.39 0.17| Cencora COR 23833 -1.03 Dediibe : : E
AAe?Cap AER 96.91 3.60| AmerWaterWorks AWK 129.37 -2.81| AtmosEnergy ATO 116.53 -149| BorgWarner BWA 32.87 -0.73| CenovusEnergyCVE 19.33 0.08 Coupang CPNG 2122 0.16 SmgqlarGenomms_Sys omic 130 /Jun26
AffirmA  AFRM 32.97 -0.73| AmericoldRealty COLD 25.62 -0.04| Autodesk  ADSK 24253 336| BostonProps BXP 6171 -048| Centene  CNC 67.65 -0.39| Crane CR 14436 -227| Staffing 360 Solutions STAF 110 /Jun26
AgilentTechs A 13469 -039| Ameriprise ~AMP 438.13 -2.22| Autoliv ALV 10881 -139| BostonSc  BSX 7751 080| CenterPointénerCNP 3039 -092| Credicom  BAP 16300 101 -
AgnicoEagleMines AEM  64.89 -0.77| Ametek AME 16872 -2.74| ADP ADP 24340 -0.80| BristolMyers BMY 4219 -004| CentraisElBrasEBR 643 -0.11| 0% . .~ Boters D Foreign
AirProducts  APD 267.09 -3.81| Amgen AMGN 31931 116| AutoZone — AZO 293641-49.03| BritishAmTob BTl 3213 -0.23| CerevelTherap CERE 39.56 -L86| oW >ite (AP 2C42 P01 Telefonica Brasil ADR w46 01663 Jun27/
Airbnb ABNB 15091 2.52| AmkorTech AMKR 39.17 194| Avalonbay  AVB 204.29 -2.12| Broadcom  AVG0158079-11.42| CharlesRiverlabs CRL 20639 -3.46| (v dings CCK 78.63 057 N
AkamaiTech AKAM 8325 -049| Amphenol ~APH 67.96 0.69| Avangrid ~ AGR 3525 .| BroadridgeFinlBR 20049 -135| CharterCommsCHTR290.80 495( ciwfePBidscn, o2 "=d | Special
Albemarle  ALB 9277 -3.63| AnalogDevicesADI 230.34 1.88| Avantor AVTR 22.07 -0.43| BrookfieldAsset BAM 3835 0.07| CheckPoint CHKP 155.50 -0.48 . STy Six Flags Entertainment SIX 153 Julol/Jun28
. Cummins CMI 28312 -0.84 g
Albertsons ~ ACl 1987 0.08| AngloGoldAshAU 2417 030 AveryDennisonAVY 22572 -3.80| Brookfield BN 4134 -0.07| Chemed  CHE 53775 352| ¢ il o' 97215 9 — -
Alcoa AA 3994 -062| ABInBev  BUD 6016 -061| AxaltaCoatingAXTA 3419 -0.58| Brookfieldinfr BIP 2821 0.12| CheniereEnergyLNG 16978 3.82| cuoaice il fvpp 96098 11 Note: Dividend yields as of 3:30 p.m. ET
Alcon ALC 89.80 -0.12| AnnalyCap NLY 20.05 -0.12| AxonEnterprise AXON 292.63 -0.07| BrookfieldRenew BEPC 29.52 0.03| CheniereEnerPtrsCQP  48.25 -0.30 _ _ Sources: FactSet; Dow Jones Market Data
AlexandriaRIEst ARE 116.27 -176| AnteroResources AR~ 3351 0.02| BCE BCE 3272 -052| Brown&BrownBRO 9114 -220| ChesapeakeEner CHK 83.62 -116 m - - . i eme ) e
Alibaba BABA 73.79 -1.00| Aon AON 29282 5.64| BHP Group BHP 5697 028| BrownFormanABFA 4314 -0.43| Chevion  CVX 158.46 -0.85 KEY: A:annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
AlignTech  ALGN 23523 -185| APiGroup APG 3846 0.11| BJsWholesaleBJ ~ 89.17 0.64| BrownFormanBBFB 4321 -0.45| Chewy CHWY 29.99 3.04| DTE Energy DTE 110.02 -278| spin-off.
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Tracking Bond Benchmarks

Return oninvestment and spreads over Treasurys and/or yields paid to investors compared with 52-week

highs and lows for different types of bonds

Corporate Debt

expectations

Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific

Total Total .
etom YTDtotal veldG) — e YTDtotal — vede —  Investment-grade spreads that tightened the most...
close return (%) Index Latest Low High close return (%) Index Latest Low High Spread”, in basis points
N N Issuer Symbol Coupon (%)  Yield (%) Maturity Current  One-daychange  Last week
Broad Market Bloomberg Fixed Income Indices Mortgage-Backed Bloomberg Fixed Income Indices
i i ’ -11
2062.60 |0_03 U.S.Aggregate 4900 4490 5.740 203341 'O.ZI Mortgage-Backed 5110 4.620 6.050 Toyota Motor Credit 1.900 499 Jan. 13,727 50 50
U.S. Corporate Indexes Bloomberg Fixed Income Indices 2005.11 '0-3| Ginnie Mae (GNMA) 5150 4640 6.020 Vodafone® voD 4375 5.44 Feb.19,'43 96 -10 106
3131.28 |0.3 U.S. Corporate 5380 5020 6430 1197.11 -O.ZI Fannie mae (FNMA) 5.090 4.620 6.050 National Australia Bank 5.087 491 Junell,'27 44 -9 52
303221 | 13 Intermediate 5300 4950 6350  1847.69 |0-2 Freddie Mac (FHLMC) 5.020 4540 6190  Verizon Communications vz 2.625 5.15 Aug. 15,26 40 -9 44
4150.77 '1'6l Longterm 5550 5.160 6600  586.32 -0.3' Muni Master 3484 3038 4311 Metropolitan Life Global Funding | 1.875 5.07 Jan.11,27 60 -8 67
-0. -A- 41332 -1.2 7-12 year 3247 2.721 4.097 " .
596.29 -0, 6l Double-A-rated 5.000 4540 5.760 l Y Credit Agricole 5301 5.07 July12,28 30 -6 76
. 0.7  Triple-B-rated . ) . 476.08 0.04 12-22year 3711 3388 4742 .
846.66 | p 5580 5250 6700 | Netflix NFLX 4375 514 Nov.15/2 40 -6 na.
High Yield Bonds ICE BofA 452.81 | 0.9  22-plusyear 4210 4070 5.274 ATST 5.550 5.63 Aug. 15,741 115 6
o A - T . ! ug. - n.a.
540.00 | 2.7 HighYield Constrained 7.825 7.620 9560  Global Government J.P.Morgan’ 9.1,
523.45 |33 Triple-C-rated B 616 1565 53896 -091] Global Government 3440 2950 3810  ...And spreads that widened the most
3629.22 [125 HighYield100 6893 6847 9101  804.71 |03  Canada 3390 3090 4260 sjemens Financieringsmaatschappij 6.125 5.13 Aug.17,'26 38 10 44
igh Yi i -1. EMUg . . -
472.02 | 3.4 GlobalHigh Yield Constrained 7,637 7552 9.440  351.89 13. 3199 2,669 3.790 Barrick North America Finance 5.750 5.64 May 1,743 116 7 na.
b igh Yield Constrain 643.09 -2.6 France 3240 2540 3.630
356.89 |31 EvopetighVdConstraned 6372 6207 8022 .l Coca-Cola Ko 275 501 Junel’60 64 7 62
U.S Agency Bloomberg Fixed Income Indices 460.37 =16 Germany 2510 2.020 3.030
Merck MRK 6.500 4.88 Dec.1,33 64 7 na.
1800.55 [10 USAgency 489 438 539  270.89 -29 Japan 1410 0.730 1460 .
. ,
1592.67 [[11  10-20years 4900 4360 5370 499.43 -1L9M Netherlands 2710 2260 330  RGAGlobal Funding 5448 533 May24,'29 108 99
’ 6
3453.30 [0.03 20-plusyears 4790 4500 5740 79661 L9 UK. 432 3790 4580  ApPle AL 4375 Rl May13,'45 . na.
2746.16 |07  VYankee 5210 4860 6110  868.26 |23 EmergingMarkets™ 7.682 7205 8442 ~ SprintCapital 6875 525  Nov.15°28 98 6 96
Fonstrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bon.ds 'In IoT:aI currency §Eyro-zone bonds High_yield issues with the biggest price increases...
“EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan
Bond Price as % of face value
GI b IG t B d M . Y' Id Issuer Symbol Coupon (%) Yield (%) Maturity Current  One-daychange  Lastweek
obal Government bonas: iviappin lelds
' PPing Liberty Interactive 8500 2730 July15,29 50.009 196 na.
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
P . o y - 4 ) yearg ) TevaPharmaceutical Finance Netherlands Il .. 3.150 5.90 Oct. 1,26 94.250 0.25 93.639
selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session
) o Occidental Petroleum oxXY 6.450 582  Sept.1536 105469 020 105280
Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev  Yearago  Paramount Global* PARA 4.375 7.69 March15,'43 67.417 0.10 68.658
4.875 US.2 4732 v ° 4.734 4.950 4.748 - - - -
4375 10 4.237V ly 4248 4471 3.737 Prime Security Services Borrower 5.750 6.07 April 15,726 99.454 0.08 99.125
4250 Australia 2 4.033 v [ 4044 4.061 4213 7090 688 -54.2  Bath&BodyWorks BBWI 6.694 593 Jan.15727 101781 0.07 101500
3.750 10 4227 P 4.227 4322 4.001 29| -10 260 Rakuten 11.250 821  Feb.1527  107.050 003 106312
2.500 France 2 3.087 v 4 3107 3153 3.263 -164 -1625 -149.1 d with the bi iced
3.500 10 31137 > 3130 3059 2881 -1128M 1107 g1 -~Andwiththebiggest price decreases
2900 Germany2 2814V 5 2.824 3108 3111 ETH -190.8 -1644  Telecomltalia Capital 6.375 731 Nov.15,'33 93.750 25 99.000
2.200 10 2411 v L] 2422 2.589 2.359 m -181.5 -138.3 Embarq 7.995 48.25 Junel,’36 17.000 -3.38 n.a.
. 524 A ° . . . - -121.6  -102. :
3.600 ltaly 2 3.524 3516 3622 3732 -121.9M 1216 1022 qoncocean RIG 7500 889  April15/31 93000 050 92438
3.850 10 3931 A L 3.928 3.885 3.982 -31.01 -30.9 24.0 HAT Holdinas | 3750 i Sent 16 30 ey 031
oldings . b ept. d e n.a.
0.400 Japan2 0305V e 0.309 0.339 -0.072 ErENN -442.4  -482.7 ’
0.800 10 1.000 A | 0.991 1.010 0372 EI%W 3246 -337.0  Navient NAVI 6.750 647  Junel5’26 100503 013 100625
2.800 Spain 2 3.128 v » 3.140 3.292 3.385 -16] -159.2  -136.9  ZF North America Capital 4.750 6.36 April 29,25 98.690 -0.10 98.645
3.250 10 3272V ° 3289 3344 3321 -96.9M 948 421  pisHDBS 5875  17.87  Nov.15,24 95625 -0.05 95750
0.125 UK.2 4.230 A o 4190 4.497 5.183 -51.20 -54.2 429
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.
4.250 10 4.082 v p 4084  4.265 4318 -15.9| 153 57.6 Note: Data are for the most active issue of bonds with maturities of two years or more
Source: Tullett Prebon, Tradeweb FTSE U.S. Treasury Close Source: MarketAxess
New Highs and Lows 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk % 52-Wk %
g 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
Continued From Page B7 52-Wk % 52-WKk % |MainzBiomed ~ MYNZ 035 -4.1|NatlResearch  NRC 2345 -5.7|OmniAbwt OABIW  0.35 -10.6 | PotlatchDelt PCH 39.24 -15|SolarEdgeTech  SEDG  24.72 -20.6 | TriplePtVent TPVG 797 -39
52-Wk 9% |Stock Sym Hi/Lo Chg|Stock Sym Hi/Lo Chg|Manitowoc MTW 1040 -0.7|NationalVision EYE 1266 -0.9|OmniAb OABI 375 -6.7|ProfDiversity ~ IPDN  0.44 -9.4|Soligenix NGX 259 -21.6[2U ™wWou 509 ..
. Mannatech MTEX 6.75 -12.3| NeumoraTherap NMRA 8.59 -7.9|0neConnectFin  OCFT 1.68 -6.7|QuidelOrtho QDEL 32.68 -3.0 [Solventum sov 50.63 -0.1[VOXX Intl VOXX 330 -23
Stock Sym Hi/Lo Chg|Greenlane GNLN 035 -3.6|JinkoSolar JKS 2003 -7.7 MarketAxess ~ MKTX 19242 -11|NeuroOneMed NMTC 069 -19.1|OpendoorTech OPEN 175 -49|QuoinPharm  QNRX 059 -4.8 |SonnetBio SONN 087 04|Vareximaging VREX 1410 0.1
FirstGuarBeshs  FGBI 845 -07|CreenTree GHG 238 -5.7|JohnsonOutdoors JOUT  33.62 -0.9 | MarketWise MKTW 113 -11.3| Nevro NVRO  7.90 -5.0|Oragenics OGEN 0.97 -234|RadiusRecycling RDUS 1425 -48|SoundThinking ~ SSTI 11.06 -6.6 | Verastem VSTM 294 52
oW ENNB 804 .1%|HCW Biologics HCWB 071 -L6|KALA BIO KALA 464 -45|Materialise MILS 470 -29|NewFoundGold NFGC 279 -6.0|Organovo ONVO 073 -51|evanceTherap RUNC 234 -8.6|SportsmansWrhs SPWH 234 -L7|ViaSat VSAT 1203 -6.0
Fived P FIVN 39'52 _3'3 HavertyFurn HVT 2397 -3.6|KindlyMDWt KDLYW  0.21 -3.8|Medifast MED 18.81 -0.6 [ NewHorizAircraft HOVR 0.54 -9.8OstinTech 0sT 038 -8.0|RumbleON RMBL 400 -6.1|Staffing360 STAF 0.20 -4.1|ViaviSolutions  VIAV 7.06 -0.8
F"’e FTRE 22'34 2’3 HealthcrTriangle  HCTI 0.43 -10.1|LCNB LCNB 1242 -1.6 |MeiwuTechnology WNW 0.83 -8.4[NewellBrands NWL 6.35 -4.8[Owens&Minor ~ OMI 1336 -47 RyersonHolding RYI 19'47 _1'9 Stevanato STUN 16.56 1.7|Vipshop VIPS 13.68 -3.0
ortrre]a h < | Huadilnt! HUDI 2.25 -15|LanzaTechGlobal LNZA 151 -7.3|MilestonePharm MIST 122 -7.2|Nikola NKLA 8.77 -10.9| POSCO PKX 65.61 0.8 BoNE SIBN 1176 07|SurgePaysWt  SURGW 025 -167|VirginGalactic ~ SPCE 854 -15
FreightTed| FRGT 031 -18)c0 HURC 1524 3.2Lavorowt WVROW 027 -9.1|MingZhuLogistics YGMZ 032 -4.2|NioCorpDevts ~ NB 169 -5.6|PainReform PRFX 045 -41|2000'c o SOBR 014 -12|SurgePays SURG 3.2 -6.0|VisionMarineTech VMAR ~ 0.47 -7.4
FuturefinTech  FTFT -~ 053 -24/jczo00MA 1Zm 191 0.5|Lazydays GORV 282 -37|MolecularTemp MTEM 101 -2.9|Notablelabs ~ NTBL 062 -111|PAVmed PAVM 060 -39|2 00 o0% | A 257 -37|TCBioPharm  TCBP 072 -87|VSeeHealth VSEE 677 -339
Gauzy GAUZ 1071 -9.5i.80Gold 1AUX 097 -5.3|LeadRealEstate LRE 191 -17.2 | MoleculinBiotech MBRX ~ 3.40 -2.6|NovaBayPharm ~ NBY 205 -1.9|Paylocity PCTY 13200 -12|20chemcapital 2L > TTEC TTEC 527 -14.4| Weyerhaeuser ~ WY 2811 26
Genelux GNLX 202 -0.9jhotta IBTA 6632 -5.0|LipellaPharm  LIPO 0.49 -20.0 | Movano MOVE 0.4 -12.8| NuSkinEnts NUS 1070 -7.0|PaysafeWt PSFEWS 002 -L9|3agaComm SGA 1525 -44|gelomirPharm  TELO 433 -11.1|Winnebago WG0 5171 -41
GeneticTech  GENE 138 -140(immunocore  IMCR 3490 -L1|LithiumAmArg LAAC 320 12|MultiPlan MPLN 033 -3.0|NuCana NCNA 276 -6.8|PeakstoneRealty PKST ~ 1052 -35|SalariusPharm — SLRX 230 12| gempcp| TEM 2289 -14|Xometry XMTR 1165 -04
Getaround GETR 013 -3.0{nfobird IFBD 298 5.3|LithiumAmericas LAC 261 -5.4|Myersindustries MYE ~ 13.69 -2.6|O-l Glass ol 1079 -0.9|PerceptiveCap ~ PCSC  10.03 -0.5|SeritageGrowth  SRG 448 3.0 [ TevogenBio TVGN 069 -104YumChina YUMC 3151 -16
Gettylmages ~ GETY 3.03 -6.2|InteractStrength TRNR 250 -7.5|Loopindustries  LOOP 207 19|N20OFF NITO 049 -3.1| OpalFuels OPAL 412 -17|PiedmontLith ~ PLL 894 -19|Shapeways SHPW 092 -87TeyogenBioWt TVGNW  0.02 -14.4|ZalatorisAcanWt TCOAWS — 0.02 -4.8
GinkgoBioworks  DNA 030 -12.6 | IsraelAcqnsWt  ISRLW ~ 0.03 -25.0 | Lottery.com LTRY 104 -63|NWTN NWTN 122 0.8|Offerpad OPAD 420 -47|PineappleFinl  PAPL 0.75 -11|ShoalsTech SHLS 623 -31|3p Systems DDD 3.08 -4.9|ZeoEnergy ZE0 328 29
Goodyear GT 1102 -15|IssuerDirect ISDR 7.61 -7.8|MP Materials ~ MP 12.27 -8.3 [NXGNextGenRt ~NXGr 0.22 5.3|OhioValleyBanc OVBC ~ 20.09 -3.1|Pixelworks PXLW 087 -4.6|SingularGenomics OMIC 027 -54|ThunderPower  AIEV 151 -16.1| ZeppHealth ZEPP 0.60 -6.2
GoPro GPRO 130 -3.0|JackintheBox JACK 49.77 -33|MSP Recovery  LIFW 0.46 -4.1|NaaSTechnology NAAS 3.53 -31.9 | OlympicSteel ZEUS 4420 -2.7|PlaystudiosWt ~ MYPSW  0.03 -24.1 | SiyataMobile SYTA 1.03 -5.7|Titanint! ™wI 6.84 -4.1|ZeviaPBC ZVIA 0.67 -0.8
GrafTechint! EAF 0.95 5.0 JianzhiEduc Jz 0.94 -7.2|MagicEmpire MEGL 0.55 -4.8|NationalBeverage FIZZ 42.85 1.0| OmegaFlex OFLX 51.28 -2.4|Pool POOL  299.24 -8.0|Snowflake SNOW 122.60 -0.5|TitanMachinery TITN 15.65 0.1|ZyVersaTherap ZVSA 355 -6.1
Data provided by Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
MUtuaI Funds LIPPER o Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret
o _ LgCpGwld InstPre  35.57 +0.39 20.6 [ SAIUSMinVolindFd  20.72 -0.05 11.0 | CoreBond 10.20 ... 0.6|LgCapGow | 79.80 +0.99 21.3|MuLTAdmlI 10.89 0.7 | TgtRetInc 13.40 +0.01 34
Top 250 mutual-funds listings for Nasdaq-published share classes by net assets. MidCpinxinstPrem 31.45 -0.20 5.0 SAIUSQtyldx 23.24 +0.21 20.0 |Eqinc 24.04 -0.23 5.5|MidCap 103.29 -0.47 3.2|MuLtdAdml  10.79 0.7 |Welltn 4441 +0.11 85
e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s SAIUSLgCpind«Fd 22.78 +0.09 15.5| SrsBIChGroRetail 19.72 +0.31 26.2|LgCpGwth 74.83 +1.00 24.4|R2030 25.68 +0.03 7.3|MuShtAdml 15.73 1.3|Wndsrll 46.76 -0.13 10.0
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r- SeriesBondFd  8.93 .. 0.2|SrsEmrgMkt 18.78 +0.01 8.4 |JPMorgan R Class Putnam Funds Class A PrmcpAdml r 179.49 +0.83 14.8 | VANGUARD INDEX FDS
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes || SeriesOverseas 14.18 +0.06  9.3|SrsGlobal 1472 +0.04 63|CoreBond 1022 +0.01 0.8|PutlargCap p 35.00 -021 14.0|RealEstatAdml 11833 -160 -4.6|ExtndistPl 31386 -147 2.3
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete SerlTTreBdldx  5.64 +0.01 -2.1|SrsGroCoRetail 24.60 +0.39 26.3 | CorePlusBd 7.20 1.2|Putnam Funds Class Y SmCapAdml 104.25 -0.83 2.3 |ldxIntl 19.44 +0.05 5.6
price, performance or cost data. NE-Not réleased by Lipper; data under review. NN-Fund not SmCpldxinstPrem 25.16 -0.10 0.5 SrsIntlGrw 18.48 -0.01 7.9 (Lord Abbett | PutLargCap ~ 35.01 -0.20 14.2|SmGthAdml 87.24 -0.33 2.8|MdCpGrAdml 99.53 +0.12 55
tracked. NS-Fund didn't exist at start of period. TMktldxinstPrem 149.41 +0.42 13.6 | SrsintIVal 12.65 +0.06 8.4 |ShtDurinc p 3.84 2.2|Schwab Funds STBondAdml  10.05 .. 1.0/MdCpVIAdml 7854 -0.79 5.1
TotalMarketindex 18.90 +0.05 13.7 | TotalBond 9.48 +0.01 0.9 |Metropolitan West 1000 Inv r  117.19 +0.39 14.5|sT|GradeAdml 1020 -0.01 16|SmValAdml 7843 -0.87 19
TtlintldxinstPr 13.91 +0.02  5.8|Fidelity SAI TotRetBdI 9.00 NA|S&P Sel 8439 +0.33 154|STIPSIxAdm 2431 .. 2.2|TotBd2 943 .. ..
Tuesday, June 25, 2024 USBdidxinstPrem 10.28 +0.01 0.2 | TotalBd 8.97 1.1|TRBdPlan 8.44 NA|TSM Selr 9199 +0.26 13.6|TotRdAdml  9.55 0.1 Totintlinstidx r 130.04 +0.32 5.7
Net YTD Net YTD Net YTD|Fidelity Advisor I USTreBdldx ~ 8.71 .| MFS Funds TIAA/CREF Funds TotntBddxAdm 19.56 .. .. |TotltinstPlid r 130.07 +031 5.7
Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret|Total Bd 9.46 0.8|Fidelity Selects 113 34.88 +0.13 5.9|EqldxInst 38.23 +0.11 13.5| 1ountAdmidx r 32.52 +0.08 5.6 |TotSt 130.66 +0.35 13.5
Fidelity Freedom Semiconductors r 35.47 +0.91 46.3 | MFS Funds Class | IntIEqldxInst  23.28 +0.12 6.5 TotStAdml  130.71 +0.35 13.6 VANGUARD INSTL FDS
AB Funds Artisan Funds US CoreEq2 3616 +0.01 117pa030 17.63 +0.03 6.9 |Softwr 2676 +0.13 -1.5|Growthl 21541 +299 25.2|LrgCpGridxnst 62,51 +0.68 20.6| 1y\1canAdml 281,39 +0.90 142|Ballnst 47.79 +0.09 82
Muninemshares ' 11.21 28{Intival Inst 4916 016 7.0)US Small =~ 4265 031 0.9 ppyg3s 15.66 +0.03 8.2|Tech 3538 +0.68 24.1| Valuel 5048 -0.62 7.0| VANGUARD ADMIRAL e 1594 2006 = |DevMitsindinst 15.96 +0.05 5.0
AB Funds - ADV Baird Funds US SmCpVal  44.92 -0.40  0.3|gp040 1148 +0.02  9.9|First Eagle Funds Natixis Funds 500Adml  506.29 +1.98 154|ccroadml 17436 +240 18.0|PeVMKtsinxinst 24.95 +0.09 5.1
LgCpGrAdv 11135 +1.13 20.0|AggBdinst 9.73 -0.03 0.5|US TgdVal 3155 -0.33 -0.8|preedom2030 K 17.61 +0.02  6.9|GIbA 68.19 -0.02 8.1|LSGrowthY  27.19 +0.32 17.0|BalAdml 47.78 +0.09 82|yt 6305 051 gg|EXtndinst 12718 059 23
American Century Inv CorBdinst ~ 10.06 -0.03 0.8|USLgVa 47.77 -035 78| Freedom2035 K 15.64 +0.03  8.3| Franklin Al Northern Funds CAITAdmI  11.34 02| \WderiAdml 8293 -0.24 100|Crwthinst 19297 +2.67 20.8
Ultra 89.93 +1.37 20.7 BlackRock Funds Dodge & Cox Freedom2040 K 11.49 +0.03 10.0|IncomeAl 235 3.8 Stkidx 56.17 +0.22 15.4|CapOpAdml r 20169 +0.76 1251 |S|r| " d"‘l €090 018 27|mPrsein 9.48 +0.01 12
American Funds Cl A HiYldBd Inst  7.04 35|Balanced 10356 -1.27  5.0(|4x2030InsPre 20.05 +0.04 6.2 | FrankTemp/Frank Adv 0ld Westbury Fds DivAppldxAdm 49.95 -033 85 e"s A dml 2667 0. * [Instidx 45151 +1.77 154
AmcpA 4241 +0.12 13.4|BlackRock Funds Il GbiStock 1580 -0.05 59||4x2035InsPre 23.03 +0.05 7.4|IncomeAdv 232 -0.01 34|LrgCpStr  19.83 +0.08 NA|EMAdmr 3653 -0.04 7.4|WelltnAdml 7667 +0.18 86|, Gpys 45152 +177 155
AMutiA 54,55 -0.25 7.8|iShS&P500IdxK 642.83 +2.52 15.0|Income 1248 -013  10|1442040InsPre 24.13 +0.06 8.9 |FrankTemp/Frankiin A Parnassus Fds EqincAdml  89.14 -0.67 7.3|WndsrAdml 7475 052 43||\qeTsipius 9308 +0.25 136
BalA 34.65 +0.02 9.0|BlackRock Funds Inst Intl Stk 5130 -0.17 4.4||4x2045InsPre 25.33 +0.06 9.4|DynaTech A 163.87 +3.08 22.5(ParnEqFd  61.67 +0.19 12.0|ExplrAdml ~ 106.29 -0.58 3.0| VANGUARD FDS MidCplnst ~ 66.74 -0.32 53
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FdinvA 8151 +0.18 15.2| MktNeutl 14.58 3.4|EdgewoodGrinst 50.96 +0.55 16.5|BluChpGr K6 33.71 +0.53 25.6 |Harbor Funds TotRt NA .. NA|HYCorAdmir 537 .. 21|PrmcpCor — 35.96 +0.07 133|STIpPS|xins 2433 .. 22
GwthA 73.84 +0.51 16.9|Columbia Class | Federated Hermes Int Contra 2027 +0.23 26.1|CapAplnst  116.99 +1.57 21.2|PIMCO Funds A InfProAd 23.28 +0.03 12|STAR 2850 +0.04  6.1|TotBdInst 9.55 0.1
HI TrA 9.58 -0.01 3.9|Divincom | 3255 -0.22 8.0 |TtIRtnBdl 9.40 0.2|Contrak 20.34 +0.23 26.1|Harding Loevner IncomeFd 1053 -0.01 NA|InfTechldx ~ 294.36 +4.12 19.1{TgtRe2020  28.02 +0.02 4.3|TotBdInst2 9.43 0.1
ICAA 57.18 +0.09 14.6|Dimensional Fds Fidelity Cplnc 9.97 +0.01 5.8|IntlEq 26.58 +0.10 2.4 |PIMCO Funds I2 IntlGrAdml ~ 111.39 +0.88  9.4|TgtRe2025  19.40 +0.03  5.5|TotBdInstPl ~ 9.55 0.1
IncoA 2420 -0.08 4.7|EmgMktVa 3187 -0.01 8.5[500ldxInstPrem 190.48 +0.75 15.5|GroCo 40.20 +0.63 25.9 |Invesco Funds Y Income 10.53 -0.01 NA|ITBondAdml 10.19 .. 0.1|TgtRe2030  37.75 +0.06 6.4|TotIntBdldxInst 29.35 .. 0.1
N PerA 62.72 +0.30 12.2|EmMktCorEq 24.16 -0.01 8.0|Contrafund K6 29.04 +0.33 26.1InvGrBd 9.96 .. 0.6|DevMktY 39.74 +0.07  2.9|PIMCO Funds Instl ITIGradeAdml ~ 8.57 +0.01 0.9|TgtRe2035 2372 +0.04 7.2|TotStinst ~ 130.74 +0.36 13.6
NEcoA 62.73 +0.45 16.2|IntICoreEq 16.04 +0.03 4.9 |ExtMktldxinstPre 79.84 -0.38 2.3|LowP 46.84 -0.37 6.3|JHF Il DispVal IncomeFd 10.53 -0.01 NA|LarCapAd 126.67 +0.52 15.3| TgtRe2040 42.45 +0.09 8.0 |Valuelnst 63.05 -0.51 8.8
NwWrldA 80.62 +0.21 7.5|IntSmCo 20.03 -0.04 3.8 FidSerToMarket 17.79 +0.05 13.6Magin 14.73 +0.12 23.3|DispValMCl 28.57 -0.28 4.4 |Price Funds LTGradeAdml 7.81 -0.01 -1.6|TgtRe2045 29.00 +0.07 8.8 |WCM Focus Funds
SmCpA 66.36 -0.36 0.2|IntSmVa 22.69 -0.03 7.0 |GlexUSIdxInstPre 14.96 +0.03  6.3| NASDAQ 225.21 +2.80 18.4|John Hancock BIChip 186.95 +2.88 25.2|MidCpAdml 302.11 -1.46 5.3|TgtRe2050 48.58 +0.12 9.3 |WCMFocIntiGrwins  25.24 +0.08 10.9
TXExA 12.40 .. 08|LgCo 36.39 +0.15 15.4|GrowthCompanyK6 28.35 +0.42 26.3|0TC 22.88 +0.41 25.1(BondR6 13.46 1.0|DivGro 77.91 -0.35 10.3 | MuHYAdmI 10.71 ... 1.8|TgtRe2060 49.95 +0.12 9.3 |Western Asset
WshA 60.52 -0.18 11.4|US CoreEql  40.53 +0.04 12.7|IntlidxInstPrem 50.20 +0.21 6.4|Puritn 26.20 +0.12 12.9 |JPMorgan I Class Growth 104.40 +1.53 20.6|MulntAdml ~ 13.58 -0.01 0.2|TgtRet2055 54.21 +0.13 9.3|CorePlusBdI 9.27 NA




THE WALL STREET JOURNAL.

NY

Wednesday, June 26, 2024 | B11

ADVERTISEMENT

The Marketplace

To advertise: 800-366-3975 or WSJ.com/classifieds

BANKRUPTCIES

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION

In re: ROBERTSHAW US ) Chapter 11
HOLDING CORP, etal., ) Case No. 24-90052 (CML)
Debtors. ) (Jointly Ad
NOTICE OF DEADLINES FOR THE FILING OF
PROOFS OF ADMINISTRATIVE CLAIMS
FOR ADMINISTRATIVE CLAIMS ARISING
ON OR PRIOR TO JUNE 7, 2024, THE FIRST
ADMINISTRATIVE CLAIMS BAR DATE IS JULY 26,
2024, AT 4:00 P.M., PREVAILING CENTRAL TIME
PLEASETAKENOTICE OF THE FOLLOWING:

Deadlines for Filing Proofs of Administrative Claims. On
June 21, 2024 the Court entered an order [Docket No. 675] (the
“Administrative Claims Procedures Order”)? establishing a bar date
by which certain parties holding administrative expense claims
(“Administrative (laims") against the Debtors must file proofs of
claim (“Proofs of Administrative Claim”) in the chapter 11 cases
of the following debtors and debtors in possession (together, the
“Debtors”): DEBTOR, CASE NO.: Robertshaw US Holding Corp.,
(24-90052); Range Parent, Inc., (24-90053); Robertshaw Controls
Company, (24-90051); Burner Systems International, Inc., (24-
90054); Robertshaw Mexican Holdings LLC, (24-90056); Controles
Temex Holdings LLC, (24-90055); Universal Tubular Systems, LLC,
(24-90057); Robertshaw Europe Holding LLC, (24-90058)

The First Administrative Claims Bar Date. Pursuant to the
Administrative Claims Procedures Order the last date and time for
each entity (inluding individuals, partnerships, corporations,joint
ventures,and trusts) tofile proofs of Administrative Claim based on
any claim arising from section 503 of the Bankruptcy Code (a) aris-
ingonorpriortoJune7,2024,is July 26,2024, at 4:00 p.m., pre-
vailing Central Time (the“First Administrative Claims Bar Date”).

Parties Not Required or Entitled to File Proofs of Claim
by the First Administrative Claims Bar Date. The following
categories of claimants shall be exempted or excluded, as
applicable, to file a Proof of Administrative Claim by the First
Administrative Claims Bar Date:

a. any person or entity whose postpetition claim has
previously been allowed by order of the Court and satisfied by the
Debtors;

b. any person or entity whose claim has been paid in full by
the Debtors pursuant to the Bankruptcy Code or in accordance
withanorderofthe Court;

. anyDebtorhavinga claim againstanother Debtor;

d. acurrentemployee of the Debtors,if an order of this Court
authorized the Debtors to honor such claim in the ordinary course
of business as a wage, commission, or benefit; provided that a
current employee must submit a Proof of Administrative Claim by

such Professional Persons’ reasonable and documented prepeti-
tionand postpetition feesand out of pocket expensesincurred.

ANY ENTITY THAT IS REQUIRED, BUT FAILS, TO FILE A
PROOF OF ADMINISTRATIVE CLAIM IN ACCORDANCE WITH
THE ADMINISTRATIVE CLAIMS PROCEDURES ORDER ON
OR BEFORE THE FIRST ADMINISTRATIVE CLAIMS BAR DATE
SHALL BE FOREVER BARRED, ESTOPPED, AND ENJOINED
FROM ASSERTING SUCH ADMINISTRATIVE CLAIM AGAINST
THE DEBTORS (OR FILING A PROOF OF ADMINISTRATIVE
CLAIM WITH RESPECT THERETO) AND THE DEBTORS AND
THEIR PROPERTY SHALL BE FOREVER DISCHARGED FROM
ANY AND ALL INDEBTEDNESS OR LIABILITY WITH RESPECT
TOORARISING FROM SUCH CLAIM.

ANY SUCH ENTITY WHO IS REQUIRED, BUT FAILS, TO FILE
A PROOF OF ADMINISTRATIVE CLAIM IN ACCORDANCE WITH
THE ADMINISTRATIVE CLAIMS PROCEDURES ORDER ON
OR BEFORE THE FIRST ADMINISTRATIVE CLAIMS BAR DATE
SHALL BE PROHIBITED FROM OBJECTING TO ANY PLAN
FILED BY THE DEBTORS WITH RESPECT TO THE TREATMENT
OF SUCH ALLEGED ADMINISTRATIVE CLAIM, PARTICIPATING
IN ANY DISTRIBUTION IN THESE CHAPTER 11 CASES ON
ACCOUNT OF SUCH CLAIM, OR RECEIVING FURTHER NOTICES
REGARDING SUCH CLAIM.

Filing a Proof of Administrative Claim. Each Proof of

Administrative Claim must be filed so that the Debtors’ Cla|ms
and Noticing Agent Iy the Proof of Admini:
Claim on or before the First Administrative Claims Bar Date either
(i) electronically by submitting the Proof of Administrative Claim
through the Claims and Noticing Agent’s website at https://cases.
ra.kroll.com/RobertShaw/or (ii) via U.S. Mail or other hand-
delivery system,which Proof of Administrative Claim mustinclude
an original signature, at one of the following addresses: If by
first dlass mail: Robertshaw US Holding Corp. Claims Processing
Center, /o Kroll Restructuring Administration LLC, Grand Central
Station, PO Box 4850, New York, NY 10163-4850; If by hand
delivery, or overnight courier: Robertshaw US Holding Corp.
Claims Processing Center, /o Kroll Restructuring Administration
LLC,8503rd Avenue, Suite 412, Brooklyn,NY 11232.

PROOFS OF ADMINISTRATIVE CLAIM SUBMITTED BY
FACSIMILE OR ELECTRONICMAILWILL NOT BEACCEPTED.

Contents of Proofs of Administrative Claim. Each Proof of
Administrative Claim must: (i) be written in English; (ii) include a
claim amount denominated in United States dollars; iii) conform
substantially with the Proof of Administrative Claim Form
provided by the Debtors or Official Form 410; (iv) provide the basis
for such Administrative Claims; and (v) be signed by the claimant
or by an authorized agent or legal representative of the claimant
on behalf of the claimant, whether such signature is an electronic
signatureorisink.

the First Administrative Claims Bar Date for all other claims arising | -

afterthe Petltlon Date, including claims for wrongful termination,
discrimi hostile work envi and/or
retaliation;

e. any current or former officer, director, employee, or
holder of equity interests of any Debtor for claims based on

f.any entity (including any governmental entity) holding a
claim forwhich aseparate deadlineis fixed by this Court;

g. theDIP Agentand the DIP Lenders (each as defined in the
Final Order (1) A izing Debtors to Obtain Pc ition Financine
(1l) Authorizing Debtors to Continue Use of (ash Collateral; (1ll)
Granting Uens and Pm wdmg S uperpnamy Admlmsrmnve Expense
Claims, (V) Grantir ition First Out |

Permitted. Proofs of Administrative

horized agent
9

igned electronically by the claimant or

or legal representative of the claimant may be deemed accept-
able for purposes of claims administration. Copies of Proofs of
Administrative Claim or Proofs of Administrative Claim sent by
facsimile or electronicmail will not be accepted.

Identification of the Debtor Entity. Each Proof of
Administrative Claim must clearly identify the Debtor against
which a claim is asserted, including the individual Debtor’s case
number. A Proof of Administrative Claim filed under the joint
administration case number or otherwise without identifying a

g specific Debtor will be deemed as filed only against Robertshaw

USHolding Corp.
(lalm agam:t Multiple Debtor Entities. Each Proof of

Super Priority Secured Pamex ( V) Madlfymg Automull( Stay; and
(VI) Granting Related Relief [Docket No.357] (the“DIP Order”)) on
accountofany of the DIP Obligations (as defined in the DIP Order);

h. tothe extent provided for by the DIP Order,any Prepetition
Super-Priority Secured Parties (as defined in the DIP Order)
with respect to any of the Prepetition First Out Indebtedness,
Prepetition Second Out Indebtedness, Prepetition Third Out
Indebtedness, Prepetition Fourth Out Indebtedness, Prepetition
Fifth Out Indebtedness, the Adequate Protection Liens, or the
Adequate Protection Superpriority Claims (each as defined in the
DIP Order);

i. totheextentprovided for by the DIP Order,any Prepetition
Sixth Out Parties and Prepetition Seventh Out Parties (each
as defined in the DIP Order) with respect to any indebtedness
relating to the Sixth Out Credit Documents or Seventh Out Credit
Documents (each as defined in the DIP Order) (including, without
limitation, any principal, unpaid interest, fees, expenses and
other amounts payable under the Sixth Out Credit Document
(as defined in the DIP Order) or Seventh Out Credit Documents
(as defined in the DIP Order)) and any other claims or rights | ,
subsequently granted by this Court;

j.any Professional Persons (as defined in the Plan) engaged !

by the DIP Lenders, the DIP Agent, the Prepetition Super-Priority
Administrative Agent, or the DIP/First Out Group (each as defined
in the DIP Order), on account of each such Professional Persons’

Claim must state a claim against only one
Debtor and clearly indicate the Debtor against which the claim is
asserted.To the extent more than one Debtoris listed on the Proof
of Administrative Claim, such claim may be treated as if filed only
againstRobertshaw US Holding Corp.

Receipt of Service. (laimants submitting a Proof of
Administrative Claim through non-electronic means wishing to
receive acknowledgment that their Proofs of Administrative Claim
were received by the Claims and Noticing Agent must submit a
copy of the Proof of Administrative Claim Form (in addition to the
original Proof of Administrative Claim Form sent to the Claims and
Noticing Agent) and a self-addressed, stamped envelope.

Additional Information. If you have any questions
regarding the claims process and/or you wish to obtain a copy
of the Administrative Bar Date Notice, a Proof of Administrative
Claim Form or related documents you may do so by: (a)
calling the Debtors’ restructuring hotline at (646) 777-2308
(international) or (844) 536-2001 (U.S./Canada, toll free); or (b)
emailing robertshawinfo@ra.kroll.com. Please note that Kroll
cannot prowde legal adw(e regardmg the filing of a Proof of

laim,and yourownattorney.
The debtors in these cases, along with the last four digits
of each debtors federal tax identification number, are as
follows: Range Parent, Inc. (7956); Robertshaw US Holding Corp.
(1898); Robertshaw Controls Company (9531); Burner Systems
{ Inc. (8603); Robertshaw Mexican Holdings LLC

ble and d prepetition and postpetition fee:
and outof pocket expensesincurred;and
k. any Ad Hoc Group Advisors (as defined in the Plan) on
account of the Restructuring Fees and Expenses (as defined in the
Plan);and
1. any Professional Persons (as defined in the Plan) engaged
by the Debtors or the Creditors’ Committee on account of each

S
(9531); Controles Temex Holdings LLC (9531); Universal Tubular

Systems, LLC (8603);and Robertshaw Europe Holdings LLC (8843).
The primary mailing address used for each of the foregoing
debtorsis 1222 Hamilton Parkway, Itasca, lllinois 60143.

: (apltallzed terms used but not deﬁned herein have the meamngs
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BUSINESS OPPORTUNITIES

MORTGAGE REIT

8070'9(70 RETURN

TAX EFFICIENCY
REAL ESTATE SECURED
GROWTH / INCOME
SEEKING RIA'S &
ACCREDITED INVESTORS

866-700-0600

ALLIANCE MORTGAGE FUND
120 Vantis Dr, Ste. 515 * Aliso Viejo, CA 92656
www.AlliancePortfolio.com
RE Broker ® CA DRE ® 02066955 Broker License ID

Active Calif Gold Mine. We have
permits and ready to operate.
Need $2.5mm to complete and start
production on $100,000,000.00+
worth of gold on our ~75 acre
property. We are offering 40%
partnership. Data room set up for
review. neilganz6l@gmail.com

BANKRUPTCIES

NOTICE OF INTENT TO DISPOSE OF CLIENT FILES
By Stroock & Stroock & Lavan LLP,
A New York Limited Liability Partnership in Dissolution

On November 17, 2023, the law firm of Stroock & Stroock
& Lavan LLP (“Stroock”) entered into dissolution and,
effective as of December 31, 2023, ceased providing legal
services. Currently, Stroock is winding down its affairs
and liquidating its assets.

As part of its dissolution process, Stroock intends to

dispose of unclaimed client files (whether physical or

electronic) in its possession, or under its control, by

;ﬁndenng them unreadable and otherwise destroylng
em.

Parties who believe that their files are in the possession,
or under the control, of Stroock and desire to claim and
retrieve, at their own expense, such files must complete
and submit an online client file retrieval form by no
later than August 9, 2024. You may obtain an online
retrieval form, along with instructions about completing
and submitting same, by sending a request by email to:
FileRetrieval@Stroock.com.

There iis no requirement for any party to retrieve a file it
otherwise does not wish to obtain.

THE DEADLINE FOR SUBMITTING AN ONLINE REQUEST
TO RETRIEVE YOUR CLIENT FILES IS AUGUST 9, 2024.

IF A PROPERLY COMPLETED ONLINE RETRIEVAL FORM
IS NOT SUBMITTED BY AUGUST 9, 2024, STROOCK MAY
PROCEED TO DESTROY YOUR FILES AND YOU WILL
EE%AEIEZVE NO FURTHER COMMUNICATION REGARDING

Dated: June 11, 2024

D365 CRM
Solution Developers

[MULTIPLE POSITIONS] Avanade
Inc. seeks D365 CRM Solution
Developers in Florham Park, NJ to
design, deploy, and test
conceptual architecture and
technical solutions. Periodic travel
to client sites (domestic) is
expected. Must live w/in
commuting distance of Florham
Park, NJ. Position requires at least
a bach. deg., or foreign equiv., &
at least 4 yrs.” exp. For full position
details and requirements, and to
apply online, please visit
www.avanade.com [Click Careers:
Choose “Search for your dream
job”: Search by Keyword: 5542]
OR visit
https://www.avanade.com/en/
career/job-details/5542

BANKRUPTCIES

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION

In re: ROBERTSHAW US ) Chapter 11
HOLDING CORP, etal., ) Case No.24-90052 (CML)
Debtors." ) (Jointly Administered)
NOTICE OF (A) APPROVAL OF DISCLOSURE
STATEMENT, (B) PLAN CONFIRMATION
HEARING AND (C) DEADLINE TO OBJECT TO
CONFIRMATION OF PLAN
YOU ARE RECEIVING THIS NOTICE BECAUSEYOUR
RIGHTS MAY BEAFFECTED BY THE PLAN. THEREFORE,
YOU SHOULD READ THIS NOTICE CAREFULLY AND
DISCUSS ITWITHYOURATTORNEY. IFYOU DONOT
HAVE AN ATTORNEY, YOU MAY WISH TO CONSULT ONE.
T0: ALL HOLDERS OF CLAIMS AGAINST AND
INTERESTS IN ROBERTSHAW US HOLDING CORP.
AND ITS AFFILIATED DEBTORS AND DEBTORS IN
POSSESSION AND ALL OTHER PARTIES IN INTEREST
INTHEABOVE-CAPTIONED CHAPTER 11 CASES
PLEASE TAKE NOTICE THAT on June 21,2024, Robertshaw US

L. Harper AK.com)); (b) Office of the
United States Trustee for the Southern District of Texas: 515 Rusk
Street, Suite 3516, Houston, TX 77002 (Attn: Jana Whitworth)
(Jana.Whitworth@usdoj.gov) and Andrew Jimenez (Andrew.
Jimenez@usdoj.gov)); () Counsel to the Ad Hoc Group: (i) Gibson,
Dunn & Crutcher LLP, 200 Park Avenue, New Yotk New York 10166
(Attn: Scott J. Greenb com) and
Jason Zachary Goldstein; (jgoldstein@gibsondunn.com)); and
(ii) Munsch Hardt Kopf & Harr, PC., 700 Milam Street, Suite 800,
Houston, TX 77002 (Attn: John D. Cornwell (jcornwell@munsch.
com) and Brenda L. Funk (bfunk@munsch.com)); (d) Counsel to
ORC: (i) Debevoise & Plimpton LLP, 66 Hudson Blvd E, New Vork
New York 10001 (Attn: Sldney Levinson (slevi

Debtors, the Debtors’ capital structure, the Post-Effective
Date Debtors, or their Estates, the Chapter 11 Cases, the pur-
chase, sale, or rescission of the purchase or sale of any asset or
security of the Debtors or the Post-Effective Date Debtors, the
December Transaction, the May Transaction, the Prepetition
Super-Priority Credit Agreement (including, for the avoid-
ance of doubt, the first through fifth amendments related
thereto), the Sixth Out Credit Dotuments the Seventh Out
Credit Dy (including any i

related to the foregoing), the subject matter of, or the trans-
actions or events giving rise to, any Claim or Interest that is
treated in this Plan, the Debtors’ in or out-of-court restruc-

com), Erica We b debevoise.com),and Mitch
(arlson (mcarlson@debevolse com)),and (ii) Kelley Drye &Warren
LLP,515 Post Oak Blvd Sulte 900 Houston, TX 77027 (Attn: SeanT.
Wilson (swil ye.com)); (e) Counsel to the Prepetition/
DIP Agent: ArentFox S(hlff LLP, 1301 Avenue of the Americas,
42nd Floor, New York, NY 10019 (Attn: Brett D. Goodman (brett.
goodman@afslaw.com), Jeffrey R. Gleit (jeffrey.

turing and efforts, the restructuring of
any Claim or Interest before or during the Chapter 11 Cases,
the Restructuring Support Agreement, the documents in
the Plan Supplement, the Asset Purchase Agreement, the
Bidding Procedures Order, the Sale Transaction, the Sale
Order, the Committee Settl the Disclosure

the DIP Order and the DIP Documents, this Plan, and related

com), and Matthew R.Bentley (matthew.t com);

g and othev doeuments, and the

and (f) Counsel to the Creditors’ Committee: McDermott Will &

Holding Corp.and its affiliate debtors and debtors in possession in
the above-captioned chapter 11 cases (together, the “Debtors”),
filed the (i) First Amended Joint Plan of Liquidation of Robertshaw
US Holding Corp. and lts Affiliated Debtors Under Chapter 11 of the
Bankruptcy Code [Docket No.670] (as may be amended from time
to time, the “Plan”), and Disclosure Statement for First Amended
Joint Plan of Liquidation of Robertshaw US Holding Corp. and
Its Affiliated Debtors Under Chapter 11 of the Bankruptcy (ode
[Docket No. 671] (as amended, modified, or supplemented from
time to time, the “Disclosure Statement”). On June 21,2024, the
Bankruptcy Court entered an order [Docket No.676] that,among
other things, approved the Disclosure Statement and established
July 26,2024, at 4:00 p.m. (prevailing Central Time) as the
deadline for objecting to confirmation of the Plan (the “Objection
Deadline”) and August 2, 2024, at 9:00 a.m. (prevailing
Central Time) as the date and time of the hearing to consider
confirmation of the Plan (the“Confirmation Hearing").

If you wish to review the Plan, you may receive a copy of the
Plan free of charge from Kroll Restructuring Administration LLC,
the balloting agent retained by the Debtors in these chapter 11
cases (“Kroll”), by: (i) calling the Debtors’ restructuring hotline at
(646) 777-2308 (international) or (844) 536-2001 (U.S./Canada,
toll free); (ii) visiting the Debtors’ restructuring website at:
https://cases.ra.kroll.com/Robertshaw; or (iii) sending an email
to robertshawinfo@ra.kroll.com with “Robertshaw Solicitation
Inquiry” in the suhject line. You may also obtain (opies of any
pleadings filed in these chapter 11 cases for a fee via PACER at:
https://www.txs. uscouns gov/bankruptcy. Please be advnsed

Emery LLP, (i) 2501 North Harwood Street, Sulte 1900, Dallas, TX

filing,
pursuit of (unsummatlon or implementation thereof, the
solicitation of votes with respect to this Plan, or any other act

75201-1664 (Attn: Charles R. Gibbs (crg com) and
Michael D. Wombacher (mwomba(her@mwe.com)) (ii) One
Vanderbilt Avenue, New York,NY 10017-3852 (Attn:Darren Azman

com), Kristin Going (kgoing .com); and
Natalie Rowles (nrowles@mwe.com)); (iii) 1180 Peachtree St.NE,
Suite 3350, Atlanta, GA 30309 (Attn: Daniel M. Simon (dsimon@
mwe.com)).

ADDITIONAL INFORMATION. THE PLAN CONTAINS RELEASE,
EXCULPATION AND INJUNCTION PROVISIONS. THESE PROVISIONS
ARE SET FORTH AT THE END OF THIS NOTICE. YOU SHOULD REVIEW
THESEPROVISIONS CAREFULLY.

PLAN RELEASE, EXCULPATION AND INJUNCTION PROVISIONS

DefinedTerms

“Exculpated Parties” means collectively: (a) the Debtors; (b)
each independent director of the Debtors; and (c) the Committee
and each of themembers of the Committee.

“Released Parties” means collectively: (a) each Debtor and
Post-Effective Date Debtor; (b) the Debtors’ current and former
officers, directors, and managers; (c) the Ad Hoc Group; (d) ORC
(as defined in paragraph 39 of the DIP Order); (e) Delaware Trust;
(f) the DIP Secured Parties; (g) the Plan Administrator; (h) the
I.|qu|dat|on Trustee; (i) the (ommmee and its members; and (j)

ttoeachofthe ntitiesin clauses (a) through
(i), such Entity and its current and former Affiliates, and such
Entities'and their current and former Affiliates’ current and former
directors,managers, officers, equity holders (regardless of whether
such interests are held directly or indirectly), interest holders,

thatKroll i dtoanswer questions
copies of solicitation materials but may not “advise you as to
whetheryoushould objectto the Plan.

The Bankruptcy Court can confirm the Plan and bind all Holders
of Claims and Interestsif,after approval of the Disclosure Statement
and the solicitation of votes to accept or reject the Plan, it is
accepted by the Holders of at least two-thirds in amount and more
than one-half in number of the Claims in each Voting Class who |
vote on the Plan and if the Plan otherwise satisfies the applicable
requirements of section 1129(a) of the Bankruptcy Code. If the req-
uisite acceptances are not obtained, the Bankruptcy Court none-
theless may confirm the Plan if it finds that the Plan (a) provides
fair and equitable treatment to, and does not unfairly discriminate
against,each Classrejecting the Planand (b) otherwise satisfies the
requirements of section 1129 of the Bankruptcy Code. If the Plan s
confirmed by the Bankruptcy Court, it will be binding on all Holders
of Claims and Equity Interests whether or not a particular Holder
‘was entitl , voted, or ivelyvotedtorejectthe Plan.

The Confirmation Hearing to consider confirmation of the Plan
will commence on August 2, 2024, at 9:00 a.m. (prevailing
Central Time), before the Honorable Judge Christopher M.
Lopez, United States Bankruptcy Judge, in Courtroom 401 of
the United States Bankruptcy Court for the Southern District of
Texas, 515 Rusk Street, Houston, Texas 77002 (or via telephonic or
other electronic means, as the Bankruptcy Court may direct). The
Confirmation Hearing may be continued from time to time by the
Bankruptcy Court or the Debtors without further notice other
than by such adjournment being announced in open court or by a
notice of adj filed with the ptcy Courtand served
on such parties as the Bankruptcy Court may order. Moreover,
the Plan may be modified or amended, if necessary, pursuant to
section 1127 of the Bankruptcy Code, before, during or as a result
of the Confirmation Hearing, without further notice to parties in
interest.

CRITICALINFORMATION REGARDING
OBJECTINGTOTHEPLAN
ARTICLEXOF THE PLAN CONTAINS RELEASE, EXCULPATION,
AND INJUNCTION PROVISIONS. THUS,YOU ARE ADVISED
TOREVIEW AND CONSIDER THE PLAN CAREFULLY BECAUSE
YOURRIGHTS MIGHT BEAFFECTED THEREUNDER.

Confirmation_Objection Deadline. The deadline for filing
Confirmation Objections is July 26, 2024, at 4:00 p.m.
(prevailing Central Time).

Any objection to the confirmation of the Plan must: (a) be made
in writing, (b) conform to the Bankruptcy Rules, the Bankruptcy
Local Rules, and the Complex Case Procedures, (c) set forth the
name of the objector and the nature and amount of any claim or
interestasserted by the objector against or in the Debtors, (d) state
with particularity the legal and factual basis for the objection,
and (e) be filed with the Court and served so as to be actually
received no later than the Confirmation Objection Deadline by
the parties listed below (the “Notice Parties”). CONFIRMATION
OBJECTIONS NOT TIMELY FILED AND SERVED IN THE MANNER SET
FORTH HEREIN MAY NOT BE CONSIDERED BY THE BANKRUPTCY
COURT AND MAY BE OVERRULEDWITHOUT FURTHER NOTICE.

() Counsel to the Debtors: (i) Latham & Watkins, LLP, 1271 Avenue
of the Americas, New York, New York 10020 (Attn: George A.Davis
(george.davis@lw.com), George Klidonas (george.klidonas@
Iw.com), Adam Ravin (adam.ravin@lw.com) and Misha Ross
(misha.ross@lw.com)); and (ii) Hunton Andrews Kurth LLP, 600
Travis Street, Suite 4200, Houston, Texas 77002 (Attn: Timothy A.
(“Tad") Davidson Il (taddavidson@HuntonAK.com) and Ashley

participants, successors, and assigns, subsidiaries,
afﬁl|ates managed accounts or funds, and each of their respective
current and former equity holders, officers, directors, managers,
principals, I members, funt
advtsors employees, agents, advisory board members, financial
adwsors partners, attorneys, accountants, investment bankers,

or omission; provided, however, that the foregoing “Debtor
Release”shall not operate to waive or release, and the“Debtor
Released Claims” shall not include, any Cause of Action of any
Debtor or |ts Estate: (1) agamst aReleased Party arising from
an) dto the D toan Executory
Contract or Unexpired Lease that i is not otherwise rejected

contrary in the foregoing, the “Third-Party Release” set forth
above does not release any post-Effective Date obligations
of any Entity under thls Plan or any document, instrument or
tionwith thisPlan.

 Article X, D Exculpation. To the fullest extent permitted by
applicable law, and without affecting or limiting the releases
set forth in Article X.B. or Article X.C. of this Plan, effective as
of the Effective Date, the Exculpated Parties shall neither have
nor incur any liability to any Person or entity for any claims,
causes of action or for any act taken or omitted to be taken
on or after the Petition Date and prior to or on the Effective
Date in connection with or arising out of: the administra-
tion of the Chapter 11 Cases, commencement of the Chapter
11 Cases, pursuit of Confirmation and consummation of this
Plan, making Distributions, implementing the Wind-Down,
the Disclosure Statement, the Sale Tvansamon, the Asset
Purchase the Committee S the Sale
Order, or the solicitation of votes for, or Confirmation of, this
Plan; the occurrence of the Effective Date; the administra-
tion of this Plan or the property to be distributed under this
Plan; the issuance of securities under or in connection with
this Plan; the purchase, sale, or rescission of the purchase or
sale of any asset or security of the Debtors; or the transac-
tions in furtherance of any of the foregoing; provided, how-
ever, that none of the foregoing provisions shall operate to
waive or release (i) any Claims or Causes of Action arising out
of or related to any act or omission of an Exculpated Party
that constitutes intentional fraud, criminal conduct, or will-
ful misconduct, as determined by a Final Order, and (ii) the

by the Debtors pursuant to section 365 of the ptcy
Code before, after, or as of the Effective Date; (2) expressly
set forth in and preserved by this Plan or related documents;
(3) that is of a commercial nature and arising in the ordinary
course of business, such as accounts receivable and accounts
payable on account of goods and services being performed;
(4) against a Holder of a Disputed Claim to the extent neces-
sary to administer and resolve such Disputed Claim solely in
accordance with this Plan; or (5) arising from an act or omis-
sion thatis judicially determined by a Final Order to have con-
stituted actual fraud, gross negligence, willful misconduct or
criminal conduct (other than with respect to or relating to the
Adversary Actions). Notwithstanding anything to the con-
trary in the foregoing, the “Debtor Release” set forth above
does not release any post-Effective Date obligations of any
Entity under this Plan or any document, instrument or agree-
ment executed in connection with this Plan with respect to
the Debtors, the Post-Effective Date Debtors, or the Estates.
Article X.C Releases by Holders of Claims and Interests.
As of the Effective Date, except for the rights that remain
in effect from and after the Effective Date to enforce this
Plan, and the obligations contemplated by this Plan and
the documents in the Plan Supplement, or as otherwise
provided in any order of the Bankruptcy Court, on and after

d | the Effectlve Date, the Released Pames WI|| be deemed

and

Exculpated Parties'rights and obli derthisPlan, the
Plan Supplement documents, and the Confirmation Order,
butin all respects such Persons will be entitled to reasonably
rely upon the advice of counsel with respect to their duties
and responsibilities pursuant to this Plan. The Exculpated
Parties have acted in compliance with the applicable provi-
sions of the Bankruptcy Code with regard to the solicitation
of votes on this Plan and, therefore, are not, and will not be,
liable at anytlmefnrthe vmlatwn of anyapplltablelaw, rule,
or the p or
rejections of this Plan or Distributions made pursuant to this
Plan. The Exculpation will be in addition to, and not in limi-
tation of, all other releases, indemnities, exculpations, and
any other applicable law or rules protecting such Exculpated
Partiesfrom liability.

Article X.E Pe Injt Order
shall p ly enjoin the or prosecu-
tion by any Person, whether directly, derivatively, or other-
wise, of any Claims, obligations, suits, judgments, damages,
demands, debts, rights, Causes of Action, losses, or liabilities
released pursuant to the plan, including the Claims, obliga-
tions, suits, judgments, damages, demands, debts, rights,
Causes of Action, and liabilities released or exculpated in the
planorthe Confirmation Order.

No Person or Entity may commence or pursue a Claim
or Cause of Action, as applicable, of any kind against the

The C

fnrever released, to th law, by

andotherp
eleasmg Parties” means, collectwely (a) the Released
Parties; (b) all Holders of Claims that vote to accept or are deemed
toaccept the Plan; (c) all Holders of Claims that abstain from voting
on the Plan and who do not affirmatively opt out of the releases
provided by the Plan by checking the box on the applicable form
indicating that they opt not to grant the releases provided in the
Plan; (d) all Holders of Claims and Interests that vote to reject the
Plan orare deemed toreject the Plan and who do not affirmatively
opt out of the releases provided by the Plan by checking the box
on the applicable form indicating that they opt not to grant the
releases provided in the Plan in accordance with the procedures
set forth in the Solicitation Procedures Order; and (e) with respect
to each of the Debtors, the Post-Effective Date Debtors, and each
of the foregoing Entitiesin clauses (a) through (d), such Entity and
its currentand former Affiliates, and such Entities'and their current
and former Affiliates’ current and former directors, managers, offi-
cers, equity holders (regardless of whether such interests are held
directly or indirectly), interest holders, predecessors, successors,
and assigns, subsidiaries, affiliates, managed accounts or funds,
and each of their respective current and former equity holders,
officers, directors, managers, principals, shareholders, members,
management companies, fund advisors, employees, agents,
advisory board members, finandial advnso:s partners, attorneys,
bankers, ¢

andother professionals,eachin their capacity as su(hcolle(twely
Article X.B Debtor Release. As of the Effective Date, except
fortherights thatremain in effect from and after the Effective
Date to enforce this Plan and the obligations contemplated

| Parties, |nea(hcasefromanyandall(Ialmsand
Causes of Action wh. (including any derivative claims,
asserted or assertable on behalf of the Debtors, the Post-
Effective Date Debtors, or their Estates), whether Ilqmdated
or unliquidated, fixed or matured or
known or unknown, foreseen or unforeseen, asserted or

Debtors, the d Debtors, the Exculpated Parties, or
the Released Parties, as applicable, that relates to or is rea-
sonably likely to relate to any act or omission in connection
with, relating to, or arising out of a Claim or Cause of Action, as
applicable, subject to Article X.B, Article X.C, Article X.D, and
Article X.E hereof, without the Bankruptcy Court (i) first deter-
mining, afternotl(eand a heanng,that such Claim or Cause of

unasserted, accrued or d, existing or h

arising, whether in law or equity, whether sounding in tort or
contract, whether arising under federal or state statutory or
common law, or any other applicable international, foreign,
or domestic law, rule, statute, regulation, treaty, right, duty,
requirement or otherwise, that such Holders or their estates,
affiliates, heirs,
assigns,
consultants, agents, and any other Persons (Ialmmg under
or through them would have been legally entitled to assert
in their own right (whether individually or collectively) or on
behalf of the Holder of any Claim or Interest or other Person
(collectively, the “Third Party Released Claims”), based
on or relating to, or in any manner arising from, in whole
or in part, the Debtors, the Debtors’ capital structure, the
Post-Effective Date Debtors, or their Estates, the Chapter
11 Cases, the purchase, sale, or rescission of the purchase
or sale of any asset or security of the Debtors or the Post-
Effective Date Debtors, the December Transaction, the May
Transaction, the Prepetition Super-Priority Credit Agreement
(including, for the avoidance of doubt, the first through
fifth amendments related thereto), the Sixth Out Credit
Documents, the Seventh Out Credit Documents (mcludmg

Action, as laim of anykind,
and (ii) speuﬁtally authonzmg such Person or Entity to bring
such Claim or Cause of Action, as applicable, against any such
Debtor, Reorganized Debtor, Exculpated Party, or Released
Party, as applicable. At the hearing for the Bankruptcy Court
to determine whether such Claim or Cause of Action repre-
sents a colorable Claim of any kind, the Bankruptcy Court
may, or shall if any Debtor, Reorganized Debtor, Exculpated
Party, Released Party, or other party in interest requests by
motion (oral motion being sufficient), direct that such Person
or Entity seeking to commence or pursue such Claim or Cause
of Actionfilea intwith the B ptcy Court
embodying such Claim or Cause of Action, such complaint sat-
isfying the applicable Rules of Federal Procedure, including,
but not limited to, Rule 8and Rule 9 (as applicable), which the
Bankruptcy Court shall assess before making a determina-
tion. For the avoidance of doubt, any party that obtains such
ination and authori bsequently wishes
to amend the authorized tomplamt or petition to add any
claims or causes of action not explicitly included in the autho-
rized complaint or petition must obtain authorization from
the Bankruptcy Court before filing any such amendment in
the (oun where such complaint or petition is pending. The

in the Plan or
as otherwise provided in any order of the Bankruptcy Court,
on and after the Effemve Date, the Released Parties will be
deemed lly, irrevoca-

by this Plan and the d |

any related to the f ), the
subject matter of, or the transactions or events giving Tise to,
any Claim or Interest that is treated i this Plan, the Debtors
in or out- -of-court restructuring and recapitalization efforts,

bly, and forever released, to the extent

by law, by the Debtors, the Post-Effective Date Debtors, and
the Estates, in each case on behalf of themselves and their
respective assigns, and and any
and all other Persons that may purport to assert any Causes
of Action derivatively, by or through the foregoing Persons,
from any and all Claims and Causes of Action (including any
derivative claims, asserted or assertable on behalf of the
Debtors, the Post-Effective Date Debtors, or the Estates),

transactions between or among a Debtor and
another Debtor, the restructuring of any Claim or Interest
before or during the Chapter 11 Cases, the documents in the
Plan Supplement, the Asset Purchase Agreement, the Bidding
Procedures Order, the Sale Transaction, the Committee
Settlement, the Sale Order, the Disclosure Statement, the
DIP Order and the DIP Documents, this Plan, and related
agreements, |nstmments, and other d0(uments, and the
filing,
pursuit of ion, or i thereof, the

whether liquidated or d, fixed or
matured or unmatured, known or unknown, foreseen or
fe asserted or d, accrued or

existing or hereinafter arising, whether in law or equity,
whether sounding in tort or contract, whether arising under
federal or state statutory or common law, or any other appli-
cable international, foreign, or domestic law, rule, statute,
regulation, treaty, right, duty, requirement or otherwise, that
the Debtors, the Post-Effective Date Debtors, the Estates, or
their affiliates would have been legally entitled to assert in
their own right (whether individually or collectively) or on
behalf of the Holder of any Claim or Interest or other Person
(collectively, the“Debtor Released Claims”), based on orrelat-
ing to, or in any manner arising from, in whole or in part, the

solicitation of votes with respect to this Plan, or any other
act or omission; provided, however, that the foregoing Third-
Party Release shall not operate to waive or release, and the
“Third-Party Released Claims” shall not include, any Cause
of Action of any Releasmg Party: (1) against a Released Party
arising from any obli d to the Releasing Party that

ptcy Court reserves junsdl(tlon to adjudlcate anysuth

claimsto

Dated: June 21, 2024, Houston Texas, /s/ Timothy A. (“Tad")
Davidson Il _, Timothy A. (“Tad”) Davidson Il (Texas Bar No.
24012503), Ashley L. Harper (Texas Bar No. 24065272), Philip M.
Guffy (Texas BarNo.24113705), HUNTON ANDREWS KURTH LLP,
600 Travis Street, Suite 4200, Houston 1M 77002 , Telephone: 713-
220-4200, Email: K.com,

HuntonAK.com, pguffy@HuntonAK.com -and- George A.| Daws(NY
Bar No.2401214), George Klidonas (NY Bar No.4549432), Adam S.
Ravin (NY Bar No.4079190), Misha E. Ross (NY Bar No.5412747),
LATHAM & WATKINS LLP, 1271 Avenue of the Americas, New
York, NY 10020, Telephone: (212) 906-1200, Email: george.davis@
Iw.com, george. klldonas@lwcom, adam.ravin@lw.com, misha.
ross@lw.com, Counsel for
" The debtors in these cases, along with the last four digits
of each debtor’s federal tax identification number, are as
follows: Range Parent, Inc. (7956); Robertshaw US Holding Corp.
(1898); Robertshaw Controls Company (9531); Burner Systems

'sin Possession

arewholly unrelated to the Dehtors or the Post Effemve Date
Debtors; (2) ved by this Plan or
related documents; or (3) arising from an act or omission that
is judicially determined by a Final Order to have constituted
actual fraud, gross negligence, willful misconduct or

criminal conduct (other than with respect to or relating to !

the Adversary Actions). Notwithstanding anything to the

Inc. (8603); Robertshaw Mexican Holdings LLC
(9531); Controles Temex Holdings LLC (9531); Universal Tubular
Systems, LLC (8603); and Robertshaw Europe Holdings LLC (8843).
The primary mailing address used for each of the foregoing
debtorsis 1222 Hamilton Parkway, Itasca, lllinois 60143.
(apitalized terms used but not defined herein have the
meanings giventotheminthe Plan.
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ADVERTISE TODAY
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To apply, send resume to: 3423@google.com. Must
reference job code # below:

Software Engineer (Multiple Openings) (New York,
NY) Design, develop, modify, and/or test software
needed for various Waymo projects. Waymo
LLC; Job Code: 1615.39474 Exp. Inc: C and C++;
Machine Learning and Artificial Intelligence; Multi-
Threading, Data Mining, and Advanced Algorithms;
and Object Oriented Analysis and Design. Salary:
$225,000-$243,000 per year plus bonus, equity,
and benefits.

Position reports to the Waymo LLC New York, NY
office and may allow for partial telecommuting.

COMMERCIAL REAL ESTATE

NOTICE OF PUBLIC SALE OF COLLATERAL
PLEASE TAKE NOTICE, that in accordance with applicable
provisions of the Uniform Commercial Code as enacted
in New York, Fortress Credit (O LLC, a Delaware
limited liability company, the agent under certain loan
agreement(s) (“Secured Party”) will offer at public
auction all member and other equity interests in and
to 100% of the limited liability company interests in 5
East 51 ST Development Company LLC (the “Pledged
Securities”), which entity, directly or indirectly owns,
leases and/or operates the real property located at 5 East
51+ Street, New York, New York. The public auction will
be held in person and virtually via Zoom Remote Meeting
on July 10, 2024, at 1:00 p.m. (EST). Secured Party
reserves the right to cancel the sale in its entirety or to
adjourn the sale to a future date. The Pledged Securities
have not been and will not be registered under the
Securities Act of 1933 (the “Act”) and are being offered
for sale in a transaction exempt from the requirements of
the Act. All potential bidders will be required to comply
with all federal and state securities laws in effect in
respect of the submission of bids and actual purchases
of the Pledged Securities. The Secured Party reserves
the right to require bidders to represent that the Pledged
Securities are being purchased with investment intent
for the bidder’s own account and not with a view toward
resale or distribution and will not be resold except
pursuant to a valid registration statement under the
Act or pursuant to an applicable exemption. Additional
representations may be required to comply with transfer
requirements and state securities laws that may apply.
The Pledged Securities will be sold “as-is, where-is”,
with no express or implied warranties or representations
of any kind made by Secured Party and without any
recourse whatsoever to Secured Party. Interested
parties must execute a standard confldent|a||ty and non-
disclosure ag t (the “C
To review and execute the (onfldentlallty A?reement
i)lease visit our website at https://rimarketplace.com/
isting/63487/ucc- dlsposmon -sale-| pledge-of equity-
interest-indirect-interest-in-mixed
new-york-ny. For questions and |nqumes, please
contact Brock Cannon of Newmark Group, Inc. at brock.
cannon@nmrk.com or Jasmine Khaneja of ilbank LLP at
jkhaneja@milbank.com. Interested parties who do not
comply with the foregoing and any other requirements
of the applicable terms of sale prior to the deadlines set
forth therein will not be permitted to enter a bid.

SHOWROOM

(800) 366-3975
sales.showroom@wsj.com

For more information visit:
wsj.com/classifieds

© 2024 Dow Jones & Company, Inc.

All Rights Reserved.

LEGAL NOTICE
DEA NOTICE OF FORFEITURE
SOUTHERN DISTRICT OF TEXAS
2016 Cadillac XTS Sedan
VIN 2G61N553XG9103634
Seized from Leandro Antonio Tabora-
Mendez on 03/24/2021 at 7218 Fox-
crest Lane, Humble, TX. Any person as-
serting an ownership or possessory inter-
est and desiring to claim the above vehi-
cle has 30 days from the date of the first
publication to file a claim with DEA at
1433 West Loop South, Suite 600, Hou-
ston, TX 77027. Attn: DEA/ARG.

NOTICE OF SALE

SUPREME COURT - COUNTY OF SUFFOLK-SMITHTOWN

SHAUGHNESSY CAPITAL LLC, Plaintiff -against-
CROSSROAD REALTY NY, LLC, et al Defendant(s).
Pursuant to a Judgment of Foreclosure and Sale dated
December 5, 2022 and entered on December 14, 2022, |,
the undersngned Referee will sell at public auction at the
front steps of the Smithtown Town Hall 99 West Main
Street Smithtown NY on July 10, 2024 at 9:00 a.m. that
certain premises situated, lying and being in the Town
of Smithtown, Suffolk County, New York, bounded and
more particularly described as follows:
As to Lot 12: ALL that certain plot, piece, or parcel
of Tand situate, lying and being at Kings Park, Town
of Smithtown, Suffolk County, New York, being
more partl(ularly bounded and described as follows:
BEGINNING at a point on the easterly side of Old
Indian Head Road, distant 78.37 feet South of the
southwesterly terminus of the arc of a curve having a
radius of 25.00 feet and a length of 39.69 feet, which
said curve connects the easterly side of Indian Head
Road with the westerly side of Old Indian Head Road,
said point also being a monument on the division line
between Tax Lots 012.000 and 039.000 on the Suffolk
County Tax Map; RUNNING THENCE North 82 degrees
51 minutes 30 seconds East, 144.06 feet actual; THENCE
South 03 degrees 27 minutes 00 seconds East 187.75
feet actual; THENCE South 82 degrees 51 minutes 30
seconds West 237.15 feet to a point on the easterly
side of Indian Head Road; THENCE along the easterly
side of Indian Head Road, the following two courses and
distances: 1. Along the arc of a curve bearing to the right
having a radius of 2,904.79 feet, a length of 157.54 feet
actual; 2. North 21 degrees 0T minutes 45 seconds East
actual (North 21 degrees 04 minutes 25 seconds East
Deed), 57.35 feet to the point or place of BEGINNING.
Section: 042.00 Block: 01.00 Lot: 012.000
As to Lot 39: ALL that certain plot, piece, or parcel of
land situate, lying and being in the Town of Smithtown,
County of Suffolk, State of New York, as shown on a
map on file in the Office of the Commissioner of Public
Works of the County of Suffolk, and more particularly
described as follows: BEGINNING at a point on the
easterly side of Indian Head Road, County Road No.
14, at the southwesterly terminus of the arc of a curve
having a radius of 25.00 feet and a length of 39.69 feet
which said curve connects the easterly side of Indian
Head Road with the westerly side of Old Indian Head
Road; RUNNING THENCE along said curve bearing to the
nght having a radius of 25.00 feet, a length of 39.69
feet actual; THENCE South 68 degrees 00 minutes 30
se(onds, Fast 64.04 feet actual to a point of tangency;

THENCE on a curve bearing to the right having a radius
of 35.00 feet, a length of 39.44 feet; THENCE South
03 degrees 27 minutes 00 seconds East 15.15 feet to
a monument being the division line between Tax Lots
012.00 and 039.000 on the Suffolk County Tax Map;
THENCE along said division line South 82 degrees
51 minutes 30 seconds West 144.06 feet actual to a
monument on the westerly side of Indian Head Road;
THENCE North 21 degrees 01 minutes 45 seconds East
7837 feet actual, (North 21 degrees 04 minutes 25
seconds East 78.27 feet deed) to the point or pla(e of
BEGINNING. Section: 042.00 Block: 01.00 Lot: 039.000.
The Referee does NOT accept cash. Only bank or certified
checks will be a((epted All (emﬂed funds MUST be
made payable to, “BRIAN T. EGAN, ESQ., as Referee.”
Approximate amount of Judgmenl $4030 870.55 plus
interest & costs.
Premises to be sold: 263-265 Indian Head Road,
Smithtown, New York 11754
Premises will be sold subject to provisions of filed
Judgment and Terms of Sale.
Index Number 606245/2019

BRIAN T. EGAN, ESQ., Referee
Meltzer Llppe Goldstain & Breitstone, LLP
Attorney(s) for Plaintiff
190 Willis Ave., Mineola, NY 11501

SS ACTION

UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF TEXAS
HOUSTON DIVISION

IN RE APACHE CORP. SECURITIES LITIGATION

CLASS ACTION

SUMMARY NOTICE OF: (I) PENDENCY OF CLASS ACTION AND PROPOSED SETTLEMENT;
(II) SETTLEMENT HEARING; AND (III) MOTION FOR ATTORNEYS’ FEES AND LITIGATION EXPENSES

Case No. 4:21-cv-00575
District Judge George C. Hanks, Jr.
Magistrate Judge Andrew M. Edison

www.ApacheSecuritiesSettlement.com.
YOU ARE

United States Courthouse, 515 Rusk

Defendants and the releases specified

at the hearing, will be
www.ApacheSecuritiesSettlement.com.

If you are a

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23
of the Federal Rules of Civil Procedure and an Order of the
United States District Court for the Southern District of Texas
(“Court™), that the above-captioned action (“Action”) has been
provisionally certified as a class action for purposes of
settlement, except for certain persons and entities who are
excluded from the Settlement Class by definition as set forth in
the Stipulation and Agreement of Settlement dated May 7, 2024
(“Stipulation”) and the detailed Notice of: (I) Pendency of Class
Action and Proposed Settlement; (II) Settlement Hearing; and
(II) Motion for Attorneys’ Fees and Litigation Expenses
(“Notice”). The Stipulation and Notice can be viewed at

ALSO HEREBY NOTIFIED
Court-appointed Lead Plaintiffs Plymouth County Retirement
Association and the Trustees of the Teamsters Union No. 142
Pension Fund (together, “Lead Plaintiffs”), and defendants
Apache Corp. and its successor APA Corporation, a Delaware
corporation listed on NASDAQ under the symbol APA
(“Apache”), John J. Christmann IV, Timothy J. Sullivan, and
Stephen J. Riney (collectively, “Defendants™) have reached a
proposed settlement of the Action on behalf of the Settlement
Class for $65,000,000 in cash (“Settlement”). If approved by
the Court, the Settlement will resolve all claims in the Action.

77002, to determine, among other things: (i) whether the
Settlement on the terms and conditions provided for in the
Stipulation is fair, reasonable, and adequate to the Settlement
Class, and should be finally approved by the Court; (ii)
whether the Action should be dismissed with prejudice against

Stipulation (and in the Notice) should be granted; and (iii)
whether Lead Counsel’s motion for attorneys’ fees in an
amount not to exceed 33%% of the Settlement Fund and
payment of expenses in an amount not to exceed $1.9 million
(which amount may include a request for reimbursement of the
reasonable costs and expenses incurred by Lead Plaintiffs
directly related to their representation of the Settlement Class)
should be approved. Any updates regarding the Settlement
Hearing, including any changes to the date or time of the
hearing or updates regarding in-person or remote appearances
posted

ber of the Settl

TO: All persons or entities who purchased or otherwise acquired Apache Corp. common stock from September 7, 2016,
through March 13, 2020, inclusive (“Class Period”), and were damaged thereby (“Settlement Class™):

PLEASE READ THIS NOTICE CAREFULLY; YOUR RIGHTS WILL BE AFFECTED
BY A CLASS ACTION LAWSUIT PENDING IN THIS COURT.

that

against Defendants

A hearing (“Settlement Hearing”) will be held on
September 19, 2024 at 10:00 a.m., before the Honorable
Andrew M. Edison, United States Magistrate Judge for the
Southern District of Texas, in Courtroom 8B of the Bob Casey

Street, Houston, TX  ;h0ut this notice,

and described in the

the

to website

Kessler Topaz Meltzer & Check, LLP
Joshua E. D’Ancona, Esq.
280 King of Prussia Road

t Class, your

for the Settlement,

Lead Counsel’s websites

www.saxenawhite.com.

rights will be affected by the pending Action and the
Settlement, and you may be entitled to share in the
Settlement Fund. This notice provides only a summary of the
information contained in the detailed Notice. You may obtain a
copy of the Notice, along with the Claim Form, on the website
www.ApacheSecuritiesSettlement.com.
You may also obtain a copy of the Notice and Claim Form by
contacting the Claims Administrator by mail at Apache Corp.
Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 173035,
Milwaukee, WI 53217; by calling toll free 1-877-311-3740; or
by sending an email to info@ApacheSecuritiesSettlement.com.
Copies of the Notice and Claim Form can also be found on
www.ktme.com

and

DATED: June 26, 2024

If you are a Settlement Class member, in order to be
eligible to receive a payment from the proposed Settlement,
you must submit a Claim Form poestmarked (if mailed), or
online via www.ApacheSecuritiesSettlement.com, no later

than October 9, 2024, in accordance with the instructions set
forth in the Claim Form. If you are a Settlement Class member
and do not submit a proper Claim Form, you will not be eligible
to share in the distribution of the net proceeds of the
Settlement, but you will nevertheless be bound by any releases,
judgments, or orders entered by the Court in the Action.

If you are a member of the Settlement Class and wish to
exclude yourself from the Settlement Class, you must submit a
request for exclusion such that it is received no later than
August 29, 2024, in accordance with the instructions set forth
in the Notice. If you properly exclude yourself from the
Settlement Class, you will not be bound by any releases,
judgments, or orders entered by the Court in the Action and you
will not receive any benefits from the Settlement. Excluding
yourself from the Settlement Class is the only option that may
allow you to be part of any other current or future lawsuit

concerning the claims being resolved by the Settlement.

Any objections to the proposed Settlement, the proposed
Plan of Allocation, and/or Lead Counsel’s motion for attorneys”
fees and Litigation Expenses must be filed with the Court and
delivered to Lead Counsel and Defendants” Counsel such that
they are received no later than August 29, 2024, in accordance
with the instructions set forth in the Notice.

PLEASE DO NOT CONTACT THE COURT, THE
CLERK’S OFFICE, DEFENDANTS, OR DEFENDANTS’
COUNSEL REGARDING THIS NOTICE. All questions
the Settlement,
participate in the Settlement should be directed to Lead
Counsel or the Claims Administrator.

Requests for the Notice and Claim Form should be made
to the Claims Administrator:

Apache Corp. Securities Litigation

Milwaukee, WI 53217

info@ApacheSecuritiesSettlement.com
www.ApacheSecuritiesSettlement.com

All other inquiries should be made to Lead Counsel:

David R. Kaplan, Esq.
505 Lomas Santa Fe Drive, Suite 180
Solana Beach, CA 92075

settlements@saxenawhite.com

or any of the other released parties

or your eligibility to

c/o A.B. Data, Ltd.
P.O. Box 173035

1-877-311-3740

Radnor, PA 19087
1-610-667-7706

info@ktme.com

Saxena White P.A.

1-858-997-0860

BY ORDER OF THE COURT
United States District Court
Southern District of Texas
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MARKETS & FINANCE

Chip maker climbs
6.8% after losing
$430 billion in
market cap in days

By GUNJAN BANERJI

A bounce in Nvidia shares
pushed the tech-heavy Nasdaq
Composite higher, snapping a
three-session streak of de-
clines.

The Nasdaq added 1.3%. The
S&P 500 rose 0.4%. The Dow
Jones Industrial Average lost

0.8%.
TUESDAY’S The moves
MARKETS continued a

topsy-turvy
stretch for major indexes, in
which the Nasdaq and blue-
chip Dow have headed in op-
posite directions. Such diver-
gence isn’t unheard of but
signals that investors are shuf-
fling their bets.

The two indexes have
moved in different directions
in eight out of the past 10
trading days, something that
hasn’t happened since a 10-day
stretch ending in April 1995,
according to Dow Jones Mar-
ket Data.

Driving much of the action:
Nvidia, which isn’t included in
the Dow. The artificial-intelli-
gence chip-making giant
briefly became the world’s
most valuable listed company
last week, then tumbled into

Nvidia Rebound
Nasdaq, S&P, but Dow Falls

Index performance on Tuesday
1.5%

Nasdaq Composite

05

S&P 500

-1.0

Dow Jones Industrial Average

Five-minute intervals

-1.5

1 1

1
10a.m. 11 noon

Source: FactSet

correction territory to kick off
the week. Tuesday, Nvidia
shares bounced 6.8% after
shedding around $430 billion
in market cap within just days.

It isn’t just the major in-
dexes moving in different di-
rections. Individual shares
within the S&P 500 have been
sharply diverging, driving cor-
relation among stocks in the
index to some of the lowest
levels of the past two decades,
according to Bank of America.

Carnival reported adjusted
quarterly earnings of 11 cents a
share, surprising analysts who
had expected a small loss. The
cruise company’s stock jumped

1p.m. 2 3 4

8.7%, its sixth session of gains.

Airbus shares sank 9.4% af-
ter the plane maker said that
new production challenges
would prevent it from hitting
profit targets. The European
company told investors late
Monday that it would miss this
year’s annual delivery target
after disclosing new delays
and hiccups in its supply
chain.

Many investors have also
been taking a closer look at
economic data trickling in, on
edge that the strong run for
the jobs market and broader
economy may be turning a
corner.

Drives Up

Fresh data on Tuesday
showed that U.S. consumers
grew a little less confident this
month.

The Conference Board said
its consumer-confidence index
slipped to 100.4 from last
month’s 101.3.

“There are definite pockets
of weakness in the economy,”
said Rick de los Reyes, a port-
folio manager at T. Rowe Price.

In other assets, the yield on
the 10-year Treasury note fell
to 4.237% from 4.248% on
Monday. Brent crude futures
lost 1.2% to $85.01 a barrel, the
biggest one-day decline since
early June.

Overseas, the Stoxx Europe
600 fell 0.2%, At midday
Wednesday, Japan’s Nikkei 225
Stock Average was up 1.4%,
while the Asia Dow Index was
up 0.3%. S&P 500 futures were
up 0.1%.

—Chelsea Dulaney
and Benjamin Katz
contributed to this article.

AUCTION RESULTS

Here are the results of Tuesday’s Treasury auction.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

TWO-YEARNOTES

Applications $192,191,805,500
Accepted bids $71,402,712,600
" noncompetitively $629,647,400
" foreign noncompetitively $300,000,000
Auction price (rate) 99.847007

(4.706%)
Interest rate 4.625%
Bids at clearing yield accepted 53.94%
Cusip number 91282CKY6

The notes, dated July 1, 2024, mature on June 30,
2026.

VW Invests
In Rivian’s
Technology

Continued frompage B1

both automakers’ future vehi-
cles in the latter half of the de-
cade.

The German automaker said
it also planned to purchase a
$3 billion stake in Rivian over
a few years, including the ini-
tial $1 billion injection.

The cash provides Rivian a
financial cushion as it works
toward the launch of new vehi-
cles, which the company has
said will be more affordable
than its current offerings that

Georgia, which the company
said would allow it to save
around $2 billion on the launch
of its next vehicle, the R2 SUV.

Under the deal, VW is add-
ing a new partner in its efforts
to overhaul its troubled soft-
ware unit, Cariad, after quality
issues held up the launch of
several models. In October,
Volkswagen hired a veteran of
Tesla and Rivian to head up
the software unit with a man-
date to speed up development.

The VW investment comes
as young EV companies such
as Rivian—one-time Wall
Street darlings during a eu-
phoric period for electric
cars—face plateauing sales and
questions about demand for
their vehicles. Another startup,
Fisker, filed for bankruptcy
protection last week after run-
ning out of cash.

start at Rivian is one
$70,000. of the most
Rivi Chief =T i t
Execll‘ﬁ?\r/le EJ RIVIan’S shares gr;(())nrgnallngforlllp
ts}fatriri%e said rose 40% in otf r(fcletc}tlritc up;
a e com- starts that wen
pany now had aftermarket public in recent
enoush mover trading onthe e s ines
tions long VW news. companies
enough to be- promising to re-
come a cash- peat Tesla’s
generating success.

business.

“The capital is only one por-
tion of the value for us,” Scar-
inge said. Spreading the cost of
Rivian’s software over a larger
fleet of vehicles through the
VW tie-up would lower parts
costs for Rivian as well, he
said.

The Irvine, Calif.-based
company reported a net loss of
$5.4 billion for last year.

Before the VW investment,
Rivian had sought to conserve
cash in part by postponing
plans for a new factory in

Rivian’s R1T pickup, R1S
SUV and battery-powered de-
livery van were a success with
customers and critics, but the
company struggled to turn a
profit on them. The company
reported a gross loss of
$39,000 on every vehicle it
sold in the first three months
of the year.

Rivian has burned through
billions of dollars, and its cash-
on-hand fell to roughly $6 bil-
lion at the end of March, from
$8 billion at the end of Decem-
ber.
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Canada’s Oil Sands Are on Firmer Ground

Canada’s oil sands were once
the high-cost, dirty and unloved
sibling to America’s fast-growing
shale. Not any more.

Oil-sands producers have been
among the top-performing compa-
nies in the energy sector over the
past year. Shares of the four larg-
est Canadian oil-sands producers
by market capitalization have
gained an average of 37% over the
past 12 months, outpacing an in-
dex of the largest U.S. energy com-
panies by 19 percentage points.
Two of those companies—Cana-
dian Natural Resources and Im-
perial Oil—now fetch higher valu-
ation multiples on some measures
than U.S. supermajor Chevron.

Things weren’t always so rosy.
Oil-sands facilities required enor-
mous upfront spending, were ex-
pensive to operate and had a con-
troversial environmental footprint.
Not only that, but also Canadian
oil typically commanded steep dis-
counts because of a chronic lack of
pipeline capacity. Global energy gi-
ants such as ConocoPhillips and
Shell raised billions of dollars by
selling a substantial chunk of their
oil-sands stakes years ago.

It turns out their justifications
were built on sand. On May 1, the
pipeline bottleneck eased with the
590,000-barrels-a-day expansion
of the Trans Mountain pipeline.
The additional capacity should be
more than enough to support Ca-
nadian exports for years, accord-
ing to S&P Global Commodity In-
sights. In May, Western Canadian
Select was on average 12% cheaper
than West Texas Intermediate, or
WTI—narrower than the 19% dis-
count seen in 2022 and 2023, ac-
cording to data from S&P.

The long wait and negative
publicity might not have been

The American oil patch’s northern neighbor is offering investors stellar returns

ED JONES/AFP/GETTY IMAGES )

worth the trouble for supermajors,
but a similar move was a lot more
consequential for oil-and-gas pro-
ducer Ovintiv, which used to be
called Encana. It thought it was
following the smart money when
it spun off its oil-sands producer,
focusing its attention on booming
shale. Since the spinoff, shares of
the unit left with oil sands—Ceno-
vus—has outpaced Ovintiv by 63
percentage points. Over the same
period, the four largest Canadian
oil-sand producers appreciated
about 84% on average, outpacing
an index of the largest U.S. energy
companies by 25 percentage
points.

In addition to being able to ex-
port more, operating costs per
barrel for Canadian oil sands de-
clined about 19% over the past five
years, according to estimates from
energy-research firm Wood Mack-

enzie. Oil-sands production didn’t
reach scale until the early 2000s,
which means the industry is still
fine-tuning the amount of steam
and solvent needed to coax oil-like
bitumen out of oil sands.

More recently, some companies
have started replacing human-op-
erated trucks with autonomous
ones. Suncor Energy sees room
for even more efficiency: On a call
with analysts last month, the com-
pany said the WTI crude-oil price
at which it can reach corporate
break-even could come down by
$10 a barrel, or about 19%, by
year-end 2026.

For long-term investors, signs
that production from prolific U.S.
basins such as the Permian might
be nearing a plateau is another
reason to look north. The advan-
tage of oil sands is that while the
upfront cost is high, it keeps pro-
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ducing oil at a steady rate for de-
cades. The opposite is true for
shale which, like a shaken-up bot-
tle of soda, releases a lot of oil in
the beginning but quickly declines.

“0il sands are costly to pro-
duce, but there’s no shortage of
the resource,” said Wells Fargo eq-
uity analyst Roger Read.

Analysts at BMO estimate Cana-
dian oil-sands producers on aver-
age need U.S. benchmark oil prices
of $43.50 a barrel to fund sustain-
ing capital and base dividends,
compared with about $57 a barrel
required for large-capitalization
U.S. peers that have invested heav-
ily in shale. Most oil-sands proj-
ects are now expansions that can
piggyback off existing infrastruc-
ture, translating to lower capital
expenditures per incremental bar-
rel, noted Wood Mackenzie analyst
Mark Oberstoetter.

Oil-sands producers offer gener-
ous cash returns. Canadian Natu-
ral Resources reached its net debt

target last year and is now return-
ing 100% of its free cash flow to
shareholders in dividends and re-
purchases, up from 50% in 2023.
Suncor began allocating 75% of its
post-dividend free cash flow to
share buybacks. Analysts at BMO
expect Cenovus to start returning
100% of free cash flow in 2025.

The caveat is Canadian oil
sands remain among the most car-
bon-intensive sources of oil. The
industry is, however, making prog-
ress: It reduced methane emis-
sions by 45% from 2014 levels in
2022, three years ahead of the tar-
get set by the province of Alberta,
according to the government web-
site. Technological progress on
solvent-based extraction and car-
bon capture are further-out solu-
tions but could ultimately help re-
duce emissions in the long term.

The energy industry’s onetime
ugly duckling suddenly looks more
like a beauty.

—Jinjoo Lee

Copper Fever Breaks
As Metal Loses Luster

Investors piled into bets on a
looming copper shortage this year.
That itself is helping to ease the
potential problem—and spoil the
party for latecomers.

Copper bulls, who long touted
the metal as an energy-transition
play, appeared vindicated a month
ago. On May 20, spot prices on the
London Metal Exchange hit a re-
cord of about $11,100 a metric ton
in intraday trading, up 29% from
the beginning of the year. The
commodity’s starring role in what
might have been the biggest min-
ing deal in history, as industry
leader BHP courted its peer Anglo
American, only added to a sense
that this was copper’s moment.

But the moment passed: BHP
never made a firm offer, and the
LME spot price is down more than
14% from its peak.

One reason is the spring run-up
in prices was driven by specula-
tors more than by users of copper.
From the start of April to mid-
May, copper futures in New York
surged by 26.4% as traders and
commodity trading advisers, or
CTAs—many of which use algo-
rithms to follow market trends—
bet on a supply deficit.

In London, the long position on
the LME grew from around 5,300
lots in January to a high of 71,900
lots in mid-May, according to com-
modity data provider Fastmarkets,
with each lot representing 25 met-
ric tons of copper. That put pres-
sure on bearish traders who sold
short, creating a short squeeze.

But the rally forced some indus-
trial buyers to pull back. Investors
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took profits as hopes of a shortage
cooled somewhat.

The new trend has room to run,
particularly with algorithms doing
some of the selling. In mid-June,
the LME’s long position remained
frothy at about 47,000 lots, close
to a previous high in early 2021.
While a big chunk of that is sticky,
says Max Layton, global head of
commodities research at Citi, a
concern remains around CTAs. If
they keep selling, the price of cop-
per could slide to $9,000 a metric
ton by the end of the year, he esti-
mates.

Then there is the underlying
question of supply. Mining woes in
South America and central Africa
have led StoneX, a commodities
brokerage, to lower their copper
concentrate supply forecasts by 1.2
million metric tons over recent

months.

Although the market was in a
surplus for the first four months
of the year, analysts say that will
soon change.

Citi expects copper demand to
exceed supply this year and is
penciling in a deficit of around
600,000 metric tons over the next
three years. Goldman Sachs fore-
casts a shortfall approaching half
a million metric tons in 2024
alone.

But a supply crunch isn’t guar-
anteed. The closure last year of
one of the world’s largest copper
mines in Panama after a court rul-
ing has been one problem. If the
mine were to reopen early next
year, that would tip the market
into a surplus of 1.8%, according to
Deutsche Bank.

Meanwhile, the supply of cop-

per scrap might exceed expecta-
tions. China has ramped up im-
ports of the waste metal, taking in
nearly a million metric tons in the
first five months of 2024.

Trying to map out where that
supply comes from, and how much
can be recovered, is a Herculean
task, as copper scrap is often pro-
cured from obscure mom-and-pop
shops. For now, though, it is clear
higher prices made stripping out
the metal from unwanted appli-
ances a lucrative endeavor.

High commodity prices have a
way of bringing obscure sources of
supply to light. Prices of lithium,
another much-hyped energy-tran-
sition metal, collapsed from their
late 2022 peak as unconventional
mining operations took off in
China and Africa.

For copper, Chinese demand is

another swing factor. The country
consumes more than half of the
world’s copper and faces a deep-
ening property slump. New-home
prices in big cities fell 4.3% in May
compared with a year earlier,
worse than the 3.5% decline in
April, according to China’s Na-
tional Bureau of Statistics. With
industrial production also waver-
ing, Chinese copper inventories
are at their highest level since
2020.

The world will need a lot more
copper in its shift to renewable
energy, but don’t count out the in-
centives created by high prices.
Copper might just be the latest ex-
ample of a common pattern in
commodity markets: The moment
investors start to see anything as
a sure bet, it unravels.

—Enes Morina

Punchy Targets Can't Fix Supply

Can willpower serve to unblock
aerospace supply chains? Airbus’s
bet that it would isn’t going well.

Shares in the European plane
maker fell about 9.5% on Tuesday,
erasing all their gains since Nov.
2023. This follows a cut to Air-
bus’s profit forecast for 2024.

Problems in its space division,
which recorded a charge of €900
million, or $963 million, were one
reason. The other was continuing
production constraints in its core
commercial-aviation business.
Rather than delivering 800 planes

by year-end, the target is now
“around 770.” Airbus’s May deliv-
eries had already been disappoint-
ing, amounting to 53 jets, com-
pared with 61 in April.

In theory, the crisis at Boeing,
which lost 30% of its market value
this year, should allow its only rival
to claim air supremacy, even ac-
counting for airlines’ reluctance to
switch aircraft types. In 2021, Air-
bus assumed it would be printing
money for investors if only it could
build enough planes, and left long-
term production forecasts un-

changed despite the pandemic.

From the perspective of demand,
the firm’s executives were proven
right, and skeptics wrong: The
travel recovery has been strong,
with carriers hungry to expand ca-
pacity.

The supply side has been a dif-
ferent story, however. As if increas-
ing production wasn’t challenging
enough on its own, new turbofan
engine models have been besieged
with issues. Airbus’s bestselling
A320neo jet can be fitted with en-
gines made either by RTX-owned

Trouble for Airbus

Pratt & Whitney or CFM Interna-
tional—a joint venture between GE
Aerospace and Safran. Chief Execu-
tive Officer Guillaume Faury said
Monday that both are in short sup-
ply. On top of that come problems
at suppliers such as Spirit Aero-
Systems and a dearth of interiors.
It now seems clear Faury’s pro-
duction targets were too optimistic.
In 2022, he was being egged on by
investors who wanted even more
ambition, and he committed to
reaching a rate of 75 A320s a
month over the following three

years. Engine makers were quick to
warn that this objective was unre-
alistic. Airbus ended up missing its
delivery goals that year and push-
ing back the A320 target to 2026.
Now, it has delayed it until 2027.

Arguably, providing bullish sig-
nals to suppliers could have given
certainty to the industry, unlocked
key investments and helped to un-
clog the aerospace pipeline. But it
didn’t turn out this way. This
might not be the last time Airbus
is forced to slow down.

—Jon Sindreu
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