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# Sales of existing homes rose
in November, notching the big-
gest annual gain in more than
three years after a greater

supply of homes for sale gave
buyers more opportunities. Al

@ The U.S. economy grew
more than initially esti-
mated in the third quarter,
extending a solid stretch of
economic expansion. A2

# Major U.S. stock indexes sta-
bilized but failed to hold on to
early gains, leaving the S&P

500 down less than 0.1% at the
close. The Nasdaq fell 0.1% and
the Dow rose less than 0.1%. B9

4 Thousands of Amazon

workers went on strike during
the run-up to Christmas over
contract negotiations and the
company’s refusal to recognize
the Teamsters labor union. B1

@ FedEx will spin off its
freight trucking division, mov-
ing to streamline its structure
and unlock value that some
shareholders argue has been
lost at the delivery service. B1

@ The Walton family passed
some of its control of Walmart
to the next generation, giving
all the grandchildren of Wal-
mart’s founder voting rights

over their inheritance. B1

@ Apple called out Meta
Platforms for trying to gain
access to key software tools
on iPhones, saying it was
concerned companies might
try to abuse an EU law to ac-
cess sensitive user data. B4

4 The Bank of England left its
key interest rate unchanged
at 4.75% a day after the Fed
rocked markets by signaling
fewer cuts in the year ahead. A7

¢ Lamb Weston replaced its
chief executive and again cut
guidance as demand for fro-
zen potato products falters. B1

World-Wide

—’—

4 House Republicans’
slimmed-down plan to try to
avert a government shutdown
was defeated in a hastily called
vote, as several dozen GOP
lawmakers joined with Demo-
crats in rejecting the proposal
endorsed by Trump. Al, A4

4 Immigrants accounted for
84% of U.S. population
growth in the year ended
June 30, the Census Bureau
said, extending a trend since
the Covid-19 pandemic. Al

@ China allowed European in-
vestigators to board the ship
suspected of sabotaging two
data cables in the Baltic Sea
on the condition that Chinese
officials accompany them. A7

@ The FAA issued a month-
long ban on flying drones in
parts of New Jersey for se-

curity reasons after a string
of unexplained drone sight-

ings in the region. A3

@ A Georgia appeals court re-
moved Fulton County District
Attorney Fani Willis from her
election-interference prosecu-
tion against Trump and other
defendants, citing her romantic
relationship with a deputy. A6

@ Russian President Viadimir
Putin appeared in no hurry to
seek an end to the war in
Ukraine during his annual
set-piece television event. A8

@ Israeli airstrikes shook Ye-
men’s rebel-held capital and
a port city, killing at least
nine people, officials said,
shortly after a Houthi missile
targeted central Israel. A8

4 Andrew Cuomo filed a
court document indicating
he plans to sue one of the
women who accused him of
sexual harassment while he
was governor of New York. A2
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CEO Shooting Suspect Could Face Death Penalty

MICHAEL NAGLE/BLOOMBERG NEWS

FEDERAL CASE: Luigi Mangione, arriving Thursday in New York from Pennsylvania, appeared in federal court on murder and
stalking charges in the slaying of health-insurance executive Brian Thompson. Prosecutors could seek the death penalty. A3

White House Made Adjustments
For an Aging, Diminished Biden

During the 2020 presidential
primary, Jill Biden campaigned
so extensively across Iowa that
she held events in more coun-
ties than her husband—a fact

By Annie Linskey,

Rebecca Ballhaus,
Emily Glazer and
Siobhan Hughes

her press secretary at the time,
Michael LaRosa, touted to a lo-
cal reporter.

His superior in the Biden
campaign quickly chided him.
As the three rode in a minivan
through the state’s cornfields,
Anthony Bernal, then a deputy

campaign manager and chief of
staff to Jill Biden, pressed La-
Rosa to contact the reporter
again and play down any com-
parison in campaign appear-
ances between Joe Biden, then
77, and his wife, who is eight
years his junior. Her energetic
schedule only highlighted her
husband’s more plodding pace,
LaRosa recalls being told.

The message from Biden’s
team was clear. “The more you
talk her up, the more you make
him look bad,” LaRosa said.

The small correction fore-
shadowed how Biden’s closest
aides and advisers would man-
age the limitations of the oldest

president in U.S. history during
his four years in office.

To adapt the White House
around the needs of a dimin-
ished leader, they told visitors to
keep meetings focused. Interac-
tions with senior Democratic
lawmakers and some cabinet
members—including powerful
secretaries such as Defense’s
Lloyd Austin and Treasury’s
Janet Yellen—were infrequent
or grew less frequent. Some leg-
islative leaders had a hard time
getting the president’s ear at
key moments, including ahead
of the U.S’s disastrous pullout
from Afghanistan.

Senior advisers were often

put into roles that some admin-
istration officials and lawmak-
ers thought Biden should oc-
cupy, with people such as
National Security Adviser Jake
Sullivan, senior counselor Steve
Ricchetti and National Economic
Council head Lael Brainard and
her predecessor frequently in
the position of being go-be-
tweens for the president.
Press aides who compiled
packages of news clips for Biden
were told by senior staff to ex-
clude negative stories about the
president. The president wasn’t
talking to his own pollsters as
surveys showed him trailing in
PleaseturntopageA9

GOP Plan
To Avoid
Shutdown

Defeated
In House

Dozens in the party
rebel against bill that
Trump backed after
he killed budget deal

WASHINGTON—House Re-
publicans’ slimmed-down plan
to try to avert a government
shutdown was defeated in a
hastily called vote Thursday, as
several dozen GOP lawmakers
joined with Democrats in reject-
ing the proposal endorsed by
President-elect Donald Trump.

The revised legislation pro-
posed extending government

By Lindsay Wise,
Katy Stech Ferek
and Siobhan Hughes

funding for three months and
providing more than $100 bil-
lion in disaster relief and aid for
farmers, while stripping out a
series of other provisions, such
as restrictions on investments
in China, 9/11 healthcare funds
and new rules on pharmacy-
benefit managers. It also pro-
posed suspending the nation’s
borrowing limit for two years.
It had 174 votes in favor and
235 against, with one member
voting present, well short of
the two-thirds majority re-
quired under special fast-track
procedures. Crucially, it also
was shy of a simple majority of
the GOP-controlled chamber,
dimming its chances of being
brought to the floor again and
marking an embarrassing set-
back for both Trump and em-
battled House Speaker Mike
Pleaseturntopage A4

@ Musk’s clout on show in
spending-bill feud............. A4

& Effects of shutdown would
be widespread.......couuuenn. A4

Rape Sentences Spur Outrage

8

MIGUEL MEDINA/AGENCE FRANCE-PRESSE/GETTY IMAGES

BACKLASH: Gisele Pelicot leaves court in Avignon, France,

S 1 I~

after her ex-husband and 50 other men were convicted in a
rape trial. Relatively light sentences sparked anger. A7

Immigration Is Main Driver
Of Population Growth in U.S.

Immigrants are having a
huge impact on the nation’s
population growth, new fed-
eral estimates show.

Newcomers accounted for
84% of U.S. growth in the year

By Jon Kamp,
Paul Overberg,
and Max Rust

ended June 30, the Census Bu-
reau said Thursday, continu-
ing a trend since the Covid-19
pandemic. This was fueled by
a surge in legal and illegal ar-
rivals, a falling birthrate and a
death rate propped up by an
aging population.

The Census Bureau esti-
mates include major revisions
to earlier estimates that are
intended to better capture a
surge in immigration. The bu-
reau estimates about 2.7 mil-
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lion net arrivals for the most
recent year. The bureau also
more than doubled its net im-
migration estimate for the
prior year to about 2.3 million.

The agency now estimates
the U.S. grew by 8.5 million
over the past four years, with
immigrants accounting for the
vast majority.

For the most recent year,
through June 30, the bureau
estimates that the U.S. popu-
lation grew by about 1% to
340.1 million. This is the fast-
est growth since 2001, the bu-
reau said.

Much of this growth came
in states such as Texas
(563,000) and Florida
(467,000). Only three states
were estimated to have lost
population, and just barely:
Vermont, West Virginia and
Mississippi. The South ac-
counted for 54% of the latest
year’s growth.

The bureau’s numbers are
the latest data point for fed-

Pleaseturntopage A6
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By SADIE GURMAN

LANGLEY, Va.—Looking for
the holiday gift that screams
Beltway insider?

Skip the chintzy T-shirt
vendors on the National Mall
and head straight to the CIA.
Just be ready to provide your
Social Security number and
leave enough time to clear
multiple layers of security.
And bring cash. The agency
advises against using traceable
forms of payment like credit
cards, particularly for custom-
ers who do undercover work.

Inside the gift shop at the
George Bush Center for Intelli-
gence, customers can pick

The Top-Secret Gift Shop
You Need Clearance to Enter

Federal buildings house a network of stores
most people will never see; CIA pillows

*

from an assortment of intelli-
gence-themed merchandise,
like “Top Secret” barbecue
sauce, “Don’t Spill The Beans”
coffee, CIA pillows and a $200
humidor etched with the
agency’s iconic seal.

“There’s something for ev-
ery taste,” said the shop’s ex-
ecutive director Mark Wiggins
as he strolled through the
store, where a set of shot
glasses emblazoned with “Ad-
mit Nothing. Deny Every-
thing” sells for $33.99. It isn’t
impossible to visit, but it is
difficult: You either need to be
a CIA employee or know one.
Wiggins calls his operation

Pleaseturntopage A6

Blip Up in Home Sales
Masks a Weak Year

By NicoLE FRIEDMAN

Sales of existing homes
rose in November, notching
the biggest year-over-year
gain in more than three years
after a bigger supply of homes
for sale gave buyers more op-
portunities.

Even so, home-buying ac-
tivity remains subdued for the
second straight year. Sales of
previously owned homes in
2024 are on track to hit their
lowest level since 1995.

Home prices are still near
record highs, and while a late-
summer drop in mortgage
rates helped give a boost to
November sales, rates have re-
turned to higher levels. Many
would-be buyers are priced
out of the market.

“With mortgage rates back

up to levels from last summer,
sales activity is likely to wane
again in coming months,” said
Ben Ayers, senior economist
at Nationwide.

The inventory of homes for
sale has been extremely low in
recent years because home-
owners haven’t wanted to give
up their low mortgage rates
by selling and moving. But a
rise in supply in recent
months has been a rare bright
spot. Inventory is up in part
because some of those home-
owners are getting impatient,
especially if they have had a
life change like a new baby or
a job relocation.

The recent uptick in supply
and sales offers hope that
next year could be an im-
provement after this long pe-

PleaseturntopageA2

INSIDE

MANSION
When older couples
move in together, it

means melding styles,
a lifetime of stuff. m1

BUSINESS & FINANCE
Nike is offering
massive holiday

discounts, but it’s a
risky strategy. B1
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Newport News, Va.
n a bright, frigid
Saturday morning
earlier this month,
a crowd gathered
at the gaping en-
trance to a 120-foot-high fa-
cility here to watch a pioneer
of the civil-rights era christen
the nuclear submarine USS
Arkansas by smashing a bot-
tle of wine near its bow.
Milling around beneath the
massive black submarine
were workers who build and
refurbish warships, like
Joshua Powell, an 18-year-old
machinist. Powell had
dropped out of college when
he concluded pushing paper
around wasn’t for him, and
joined the shipyard where his
father and brother work.
“I wanted to be a part of
something great, something

big,” he said. “It’s hands-on. I =

can feel it physically.” He is
hoping to apprentice and pick
up additional trades and,
eventually, become foreman
or superintendent.

The problem: There aren’t
enough Joshua Powells. The
Navy wants more ships, but
shipyards face dire shortages
of labor amid rising pay for
less demanding fields.

“It’s hard work,” Powell
said. “It’s hard to imagine
that one day you’ll be work-
ing on submarines that will
be used in war. Everything
you do needs to be perfect.”

Jennifer Boykin, president
of Newport News Shipbuild-
ing, said the operation here
loses 20% of its hourly craft
workers each year to attri-
tion—retirement, quits, dis-
missals—compared with 10%
before the pandemic. New-
port News Shipbuilding, a
unit of Huntington Ingalls In-
dustries, and General Dynam-
ics’ Electric Boat unit based
in Groton, Conn., jointly build
attack submarines (used
mainly against others ships)
and ballistic missile subma-
rines (part of the nuclear de-
terrent).

Labor shortages are now a
national-security problem.
They are a key reason numer-
ous navy programs are be-
hind schedule and over bud-
get. The Navy had originally
budgeted $15 billion for three
Virginia-class attack subs in
fiscal 2024 and 2025. The Bi-
den administration has just
asked Congress for an addi-
tional $3.4 billion, plus $1.6
billion for a ballistic missile
submarine. The USS Arkan-
sas, a Virginia-class sub, is

CAPITAL ACCOUNT | By Greg Ip

Worker Shortage Risks U.S. Security

y

expected to join the fleet in
2026, three years late.

The extra money is in-
cluded in a draft bill released
in Congress this week in-
tended to keep the govern-
ment from running out of
money Friday night.

Separately, the Navy, HII
and General Dynamics have
developed a “Shipyard Ac-
countability and Workforce
Support” initiative under
which already appropriated
funds would be frontloaded
to boost worker pay immedi-
ately. Its fate is unclear.

he shipbuilding pro-
T gram’s problems are

endemic to the U.S. in-
dustrial base. As manufactur-
ing moved offshore and capi-
tal and labor migrated to
more lucrative fields, the as-
sociated managerial know-
how and skilled labor have
atrophied. That now looks
like a threat to U.S. economic
and military security as
China’s industrial prowess
and strategic threat have
grown.

In the past three years,
China has built 47% of all the
world’s ships, and the U.S.
just 0.1%, according to United
Nations data. China’s ship-
yards build both commercial
and military vessels, a signifi-
cant strategic advantage.
From 2014 to 2023, China’s
navy launched 157 ships
while the U.S. launched 67,
according to independent de-
fense analyst Tom Shugart.

The U.S. is now trying to
build capacity in sectors from

|

 ~|
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The USS Arkahsas submarine was christened this month at a Newport News Shipbuilding division.
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semiconductors to renewable
energy, in part by sending a
“demand signal” to investors
and workers. Subsidies to
semiconductor plants, for ex-
ample, signal to students
there are careers in making
chips.

The demand signal for
warships faded after the Cold
War ended. Submarine pro-
duction slumped from 3.8 a
year in the 1980s to 0.7 in the
1990s, according to Eric Labs,
a navy analyst at the Con-
gressional Budget Office. It
flickered to life again in the
2000s. Warship tonnage un-
der construction went from
68,000 in 2014 to 123,000
this year, Labs estimates.

Under the Navy’s latest
plan, that would reach
167,000 in 2034. But ship-
yards will struggle to meet
that goal. Since 2019, the
Navy has planned on three

subs (two attack, one ballis-
tic) a year, but actual produc-
tion has been just half that,
Labs estimates.

Chris Kastner, chief execu-
tive of HII, is enthusiastic
about the potential of addi-
tive manufacturing (or “3-D
printing”) to produce be-
spoke components in a frac-
tion of the time and cost of
traditional manufacturing,
but the Navy’s stringent ap-
proval process slows imple-
mentation.

Labor is the main choke-
point. HII operates its own
apprentice schools, but they
don’t fill all its needs. Work-
ers hired off the street don’t
last as long. The first ques-
tion instructor Dana Gayle
asks a new recruit is, “‘Are
you ready to be a ship-
builder?’ It’s hard work.
You’re standing all day.
You’re on hard concrete, on

steel. It’s cold. It’s hot. You
might be in an awkward posi-
tion. A lot of this stuff’s very
dangerous that we deal
with.”

nder contracts negoti-
I ated before the pan-

demic inflation, sala-
ries here start at $17 an hour,
exceed $20 within a year, and
top $30 for more senior
craftsmen. That once repre-
sented a significant premium
to unskilled jobs in the re-
gion. Not now. Local fast-food
restaurants pay up to $16 an
hour, and Target is advertis-
ing warehouse jobs at up to
$24.

Annual attrition among
welders is 30%. Among the
younger generation, there is
“more job hopping, looking
for better money, better ben-
efits,” said Kenny Blizzard, a
37-year veteran welder and
assistant shop steward for
the United Steelworkers.

Higher salaries would help
a lot, Kastner said. “It would
bring people back into the
fold.” But shipbuilders’ ability
to pay more is constrained by
contracts signed before the
pandemic. Newport News’s
third-quarter profit margin
was 1%. That is why the in-
dustry is pressing the Navy
and Congress to rework con-
tracts to allow for more pay
upfront.

That, along with the de-
mand signal, will improve
submarine production, Kast-
ner said. “I can’t predict
when, but I know it’s going to
get much better.”

CORRECTIONS &3
AMPLIFICATIONS

A graphic Wednesday with
a U.S. News article about blood-
pressure readings was intended
to show ranges for only ele-
vated and high blood pressure,
not low or normal blood pres-
sure. Some of what was labeled
as normal would be considered
low blood pressure.

Ben Baldanza, former chief
executive officer of Spirit Air-
lines, was already at the com-
pany when private-equity firm
Indigo Partners took a posi-
tion in it. A Nov. 16 obituary
for Baldanza incorrectly said
Indigo Partners brought him
to Spirit Airlines.

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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Home Sales
Jumped
In November

Continued from Page One

riod of sluggish activity, ac-
cording to Lawrence Yun, the
National Association of Real-
tors’ chief economist.

“The extreme tightness in
inventory is over,” he said.
“We are seeing sales increase
because of this increase in in-
ventory.”

Nationally, there were 1.33
million homes for sale or un-
der contract at the end of No-
vember. That was down 2.9%
from October but up 17.7%
from November 2023, the Na-
tional Association of Realtors
said Thursday.

Homes typically go under
contract a month or two be-
fore the contracts close, so the
November data largely reflect
purchase decisions made in
October and September, when
inventory was higher.

“People are going, ‘Listen,
we waited for a year and a
half, we’ve got to make a
move,” ” said Trevor Halpern,
a real-estate agent in the
Phoenix area.

U.S. existing-home sales
rose 4.8% from the previous
month to a seasonally ad-
justed annual rate of 4.15 mil-
lion, the highest level since
March, NAR said. Economists
surveyed by The Wall Street
Journal had estimated a
monthly increase of 2.5%.

November sales rose 6.1%
from a year earlier, the big-
gest gain since mid-2021.

While the Federal Reserve
has cut short-term interest
rates three times this year, 30-
year mortgage rates have
risen in recent weeks, keeping
buyers on the sidelines. The

U.S. median existing-home
price, change from

ayear earlier November®

+4.7%
30%

20
10
0 'L |
-10 V .

2010 1520

U.S. existing-home sales*

November®
4.15M\

4 million

*Seasonally adjusted at an annual rate iPreliminary
Sources: National Association of Realtors (price, sales); Freddie Mac (mortgage rate)

o %

Robin and Robert Knowles have been trying to sell their

four-bedroom house in San Marcos, Texas, since September.

average rate for a 30-year
fixed mortgage rose to 6.72%
this week, according to Fred-
die Mac.

Lennar, one of the coun-
try’s biggest home builders,

on Wednesday reported
worse-than-expected quarterly
earnings.

“Inflation and interest rates
have hindered the ability of
the average family to accumu-
late a down payment or to
qualify for a mortgage,” said
Stuart Miller, Lennar’s execu-
tive chairman and co-chief ex-
ecutive, in an earnings call
Thursday.

For some opportunistic
buyers, this fall offered a
chance to buy a home with
less competition.

Keith Farley and Sophiana

Carrell lost out on two offers
to buy a house earlier this
year to higher bidders. But
they noticed a slowdown in
the market in the fall due to
“everyone being on unsure
footing with the Fed cuts and
the election really causing a
lot of uncertainty,” Farley
said.

They decided to jump in,
because they weren’t sure the
slowdown would last. “We
were worried that as the dust
settles, that even the most ba-
sic of properties could result
in a bidding war, especially if
rates do drop,” he said. “It felt
like the right time for us to
make this move.”

The couple sold their one-
bedroom condo in Oakland,
Calif., a few weeks ago and

Average rate on a 30-year
fixed mortgage

Dec.19

8% 6.72%

bought a four-bedroom house
in nearby Walnut Creek this
month.

The national median exist-
ing-home price in November
was $406,100, a 4.7% increase
from a year earlier, NAR said.

The housing market is usu-
ally slow over the holidays be-
fore picking up in the spring.
Housing economists say the
outlook for next year depends
strongly on whether mortgage
rates move lower, improving
affordability for buyers.

The typical home sold in
November was on the market
for 32 days, up from 25 days a
year earlier, NAR said.

Robin and Robert Knowles
listed their four-bedroom
house in San Marcos, Texas, in
September. They want to
move to Virginia to be closer
to family, but they haven’t
gotten any offers yet. They
think there might be more in-
terest in the spring due to the
nearby university’s hiring cy-
cle.

“It’s not a buyer’s market
or a seller’s market—it’s a
dead market,” Robert Knowles
said.

News Corp, owner of the
Journal, also operates Real-
tor.com under license from
NAR.

U.S.WATCH

NEW YORK
Ex-Gov. Cuomo

To Sue an Accuser

Andrew Cuomo filed a court
document Thursday indicating
he plans to sue one of the
women who accused him of
sexual harassment while he
was New York governor.

Cuomo alleges in the sum-
mons notice, which was filed
in New York Supreme Court,
that Charlotte Bennett, his
former aide, defamed him
when she reposted on social
media her lawyer’s statement
that Bennett was dropping a
sexual-harassment and gen-
der-discrimination lawsuit
against him. The statement
said Cuomo “sexually ha-
rassed her,” according to
Cuomo’s court document.

Cuomo resigned in 2021 af-
ter allegations of sexual ha-
rassment from staff mem-
bers. A week before his
resignation, a report by New
York Attorney General Letitia
James said Cuomo sexually
harassed multiple women.

Bennett alleged that
Cuomo asked her questions
about her sex life while alone
with him in his office in the
state Capitol. Cuomo has de-
nied wrongdoing.

On Thursday, Bennett’s law-
yer Debra Katz said the case
against Bennett had no merit.

A lawyer for Cuomo de-
clined to comment. Rich Az-
zopardi, a spokesman for
Cuomo, said Bennett’s lawyer
“dragged this case out for
years, stonewalling routine
discovery...only to drop the
case on the eve of her client’s
deposition.”

—Joseph Pisani

ECONOMY
GDP Rose 3.1%
In Third Quarter

The U.S. economy grew
more than initially appreci-
ated in the third quarter, ex-
tending a solid stretch of
economic expansion.

GDP increased at an annu-
alized rate of 3.1% in the
three months through Sep-
tember, the Commerce De-
partment said Thursday,
greater than the 2.8% seen in
earlier estimates. Economists
polled by The Wall Street
Journal had been expecting a
smaller upward revision, to
2.9% growth.

The revised figures mean
that the economy accelerated
in the third quarter, com-
pared with 3% growth in
three months through June.

Early indications suggest
the economy could be on track
to sustain that momentum in
the final three months of
2024. The Atlanta Fed’s real-
time GDP estimator suggests
growth at a 3.2% annualized
pace in the fourth quarter.

The Commerce Depart-
ment attributed the substan-
tial upward revision to
greater exports and stronger
consumer spending than was
captured in earlier esti-
mates—offset by a downward
revision to investment in pri-
vate inventories.

—Matt Grossman

NEW YORK CITY
Mayor’s Ex-Aide

Faces Bribery Case

The New York City mayor’s
former chief adviser, her son
and two real-estate investors
were indicted on Thursday in a
bribery conspiracy, charges
that come as the mayor him-
self faces a separate corruption
case and a series of criminal
investigations roils City Hall.

Ingrid Lewis-Martin, her
son Glenn D. Martin Il and
real-estate investors Raizada
Vaid and Mayank Dwivedi
pleaded not guilty as prose-
cutors accused the four of
engaging in a blatant pay-to-
play scheme.

“This was an unfettered, on-
call, quid pro quo arrange-
ment,” in which Lewis-Martin
and her son raked in more than
$100,000 in cash and other
help in exchange for her speed-
ing approvals for construction
projects, Manhattan District
Attorney Alvin Bragg said.

He said the scheme went
on during much of Lewis-
Martin’s nearly three-year
tenure as Mayor Eric Ad-
ams’s chief adviser—a post
she left only recently.

Ahead of the indictment,
Lewis-Martin denied any
wrongdoing. Messages seek-
ing comment were left
Thursday for lawyers for her,
her son and Dwivedi. Infor-
mation on a lawyer for Vaid
wasn’t available.

—Associated Press
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Mangione

Could Face
Death Penalty

By JAMES FANELLI
AnD KRris MAHER

NEW YORK—Federal prose-
cutors charged ex-Ivy Leaguer
Luigi Mangione with murder
and stalking on Thursday for
the Dec. 4 shooting of United-
Health  executive  Brian
Thompson, alleging he was ar-
rested with a notebook stating
an intent to “wack” the CEO
of an insurance company.

Mangione, who is accused
of gunning down Thompson
outside a Midtown Manhattan
hotel, methodically plotted out
the killing over several
months, surveilling the chief
executive and taking measures
to mask his identity before
and after the shooting, accord-
ing to a criminal complaint.

“The target is insurance”
because “it checks every box,”
an entry dated Aug. 15 in Man-
gione’s notebook said, accord-
ing to the complaint. The note-
book also had an entry stating
that the investor conference to
which Thompson was heading
when he was killed was a
“true windfall,” according to
the complaint.

Wearing a white collared
shirt, a black

charges, saying she had ex-
pected her client to be ar-
raigned in New York state
court Thursday afternoon.

She said the federal and
state charges were in conflict
with one another. The state
case is based on him allegedly
terrorizing and intimidating a
group of people, Agnifilo said,
while the federal case accuses
him of stalking an individual.

“This is a highly unusual
situation we find ourselves
in,” she said.

The U.S. attorney’s office
and the Manhattan district at-
torney’s office said both cases
were proceeding in parallel
with one another.

The new federal charges
capped a whirlwind day that
began in Pennsylvania, where
Mangione agreed at a hearing
to waive his right to contest his
transfer to New York. He had
been detained in Pennsylvania
since his arrest last week.

During a break in the Penn-
sylvania proceedings, Man-
gione, then in an orange jump-
suit, paged through
documents, chatted with a lo-
cal sheriff and swiveled in his
chair in a small courtroom

that was filled

quarter-zip

to capacity

sweater and with media. At
khaki  pants, New federal times,  while
Mangione ap- charges say talking to his
peared in Man- attorney he
hattan federal nOtebOOk ShOWS smiled and
court on the ‘e i rolled his eyes.
charges Thurs- SUSpECt s intent Officers
day afternoon to ‘wack’ CEO. closed off
after being streets near the
flown in from Pennsylvania
Pennsylvania courthouse

earlier in the day. Mangione,
shackled at his ankles, read
through paperwork and at
times glanced around the
courtroom during the pro-
ceeding.

When the federal magis-
trate judge asked if he under-
stood the charges, he an-
swered, “yes.” The judge
ordered him to be jailed.

Mangione was arrested in
Pennsylvania last week after
being spotted in a McDonald’s.
The Manhattan district attor-
ney’s office had already
charged him with 11 criminal
counts in New York state
court, including a first-degree
murder offense that prosecu-
tors said was committed to
further an act of terrorism.

The latest charges, brought
by the Manhattan U.S. attor-
ney’s office, mean federal pros-
ecutors could pursue a death-
penalty case against him.

Karen Friedman Agnifilo, a
lawyer for Mangione, told the
judge in federal court that she
was surprised by the new

ahead of the hearing there,
but crowds still gathered.
Some people brought signs in
support of Mangione, who has
gained some sympathizers, in-
cluding donors who set up a
crowdfunding campaign for
his legal bills. Others carried
messages condemning the
healthcare industry. “Health
insurance practices terrorize
people!” one sign read. “Peo-
ple over profits/Do better
USA!” read another.

This week, NYPD Commis-
sioner Jessica Tisch admon-
ished social-media posts that
celebrated Thompson’s kill-
ing. “We don’t celebrate mur-
ders, and we don’t lionize the
killing of anyone,” she said.

Following a five-day man-
hunt, Mangione was arrested
Dec. 9 in Altoona, Pa., with a
homemade ghost gun, a 3D-
printed silencer and a hand-
written note criticizing the
healthcare industry.

—Shelby Holliday, Sadie
Gurman and Corinne Ramey
contributed to this article.
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Nation’s Healthcare Tab Is Surging
Amid Rising Wages, Hospital Fees

By HARRIET TORRY

The killing of a health-insur-
ance executive in New York
City prompted a furious out-
pouring of anger over the in-
dustry and healthcare prices.
So just how much have health-
care costs and spending been
going up?

The short answer: a lot. Na-
tional healthcare spending in-
creased 7.5% year over year in
2023 to $4.867 trillion, or
$14,570 per person, according
to data released Wednesday by
the Centers for Medicare and
Medicaid Services.

Total spending on healthcare
goods and services, everything
from prescription drugs to back
surgeries, accounted for 17.6%
of gross domestic product.

The 7.5% rise represented a
much faster pace of growth
than the 4.6% increase in 2022.
It came as pandemic federal
funding for the healthcare sec-
tor expired and private health-
insurance enrollment in-
creased. More people with
insurance led to increased de-
mand for medical procedures,
and spending on hospital care
grew at the fastest pace since
1990. Spending on drugs also
rose, including for medications
to treat diabetes and obesity.

A full 92.5% of Americans
were covered by insurance last
year, and 175.6 million, or just
over half the population, got it
through their employer, accord-

ing to the government’s new
annual data.

Over 65 million Americans
are on Medicare, a government
health-insurance program
mainly for people ages 65 and
older, and nearly 92 million are
on Medicaid, a state-federal
program for the low-income
and disabled.

About 8% of a typical Ameri-
can’s spending last year was on
healthcare, according to Labor
Department data released in
September—Iless than housing,
transportation and food, but
more than

dation among hospitals.

Over the past couple of de-
cades, the price index for what
the Labor Department classifies
as medical care—which in-
cludes visits to doctors, hospi-
tal stays, prescription drugs
and medical equipment—has
risen roughly 40% faster than
the overall pace of inflation.
Healthcare tends to rise more
quickly than overall inflation
because of high labor costs in
the sector, as well as advance-
ments leading to new and more
expensive drugs and treat-

ments. Demand

clothing, enter-

for healthcare is

tainment and ) also increasing
education. Amel_'lca S as the popula-
On average, spend|ng on tion ages.
Americans The average
spent about healthcare workgr pays a
beath s InCreased 7.5% - PrCTO
ance, which |aSt year. pocket for their

makes up the
lion’s share of

share of em-
ployer-provided

healthcare
spending. The amount consum-
ers reported spending on
health insurance in 2023 was
up nearly 20% from five years
earlier and has nearly doubled
from a decade ago, according to
the Labor Department.

So why the higher prices?

Hospitals and doctors’ offices
are paying more for workers, in
large part due to labor short-
ages, rising wages generally and
high turnover. Prices have also
been pushed higher by consoli-

insurance, or
$525 a month for family cover-
age, according to a recent sur-
vey by the healthcare nonprofit
KFF. Both figures are up roughly
30% from a decade ago.

Also up are deductibles, the
fixed amount that a person
must spend before most ser-
vices are covered by insurance.
The average deductible for a
worker insuring just himself
through  employer-provided
coverage is $1,787, up about
47% from a decade earlier, ac-

cording to KFF. The average de-
ductible for a worker insuring
her family, too, is much higher,
running to about $3,000 to
$4,000.

Hospitals are also adding
billions of dollars in “facility
fees” to medical bills for rou-
tine care at outpatient centers,
according to reporting by The
Wall Street Journal. That
means patients are often pay-
ing hundreds of additional dol-
lars for standard care like
colonoscopies, mammograms
and heart screenings.

Copays are the one expense
that has stayed roughly the
same over the past decade.
They average about $26 for a
visit to an in-network, primary-
care doctor, according to KFF.

Employers are shouldering a
lot of those costs. For example,
the average worker spent
$6,296 in premiums for family
coverage in 2024, according to
KFF. Employers spent $19,276.

When a company is paying
more for insurance premiums
for its workers, that leaves it
with less money for giving out
raises or reinvesting and ex-
pansion. “It’s ultimately all of
us who pay for [healthcare] ei-
ther in the form of lower
wages for people who have em-
ployer insurance or in the form
of higher taxes to cover Medi-
care and Medicaid,” said Kath-
erine Baicker, professor of
health economics at the Uni-
versity of Chicago.

FAA Orders Monthlong Ban on Drones Flying
In Parts of New Jersey After Unusual Sightings

By ALYSSA LUKPAT

The Federal Aviation Ad-
ministration issued a month-
long ban on flying drones in
parts of New Jersey for secu-
rity reasons, adding a wrinkle
to a mystery that has un-
nerved the region.

After a string of unexplained
drone sightings, the FAA said
Thursday that unmanned air-
craft weren’t allowed to fly
over critical infrastructure
across parts of the state. The
FAA said it issued the tempo-
rary restrictions, which lift on
Jan. 17, at the request of fed-
eral security officials.

The FAA referred further
questions to the Department
of Homeland Security, which
said Thursday that “critical in-
frastructure partners” re-
quested the restrictions over
their facilities. The agency
said the restriction was meant
to discourage drone flights,
but it didn’t have any evidence
the aircraft posed a threat.

New Jersey has been
gripped by the drone saga
since last month, when people
began seeing mysterious air-
craft flashing red, white or
green lights. Since then, there
have been thousands of sight-
ings reported across the
Northeast. The sightings,
mostly in New Jersey, have
worried residents and politi-

The FAA acted after reports of sightings, including this
suspected one over Randolph, N.J., earlier this month.

cians who say large unmanned
aircraft have been spotted
over military installations,
power lines and suburban
neighborhoods. The govern-
ment has sent observers to
monitor the drones.

Conspiracy theories have
swirled online, with some sug-
gesting the drones are piloted
by foreign spies or aliens. Fed-
eral officials have shut down
those theories. The White
House said the drones don’t

MARTYA45_/TMX/ASSOCIATED PRESS

pose a national-security
threat. Still, the federal gov-
ernment hasn’t publicly said
where the drones are coming
from, leaving an information
vacuum that some people are
trying to fill themselves.

Some New Jerseyans at-
tempting to track the drones
have discovered that while
sometimes they are seeing
drones, occasionally they are
looking at stars, helicopters or
street lamps. One of their sen-
ators, Andy Kim, said last
week a drone he thought he
spotted on a fact-finding mis-
sion was likely a small plane.

It is legal to fly a drone be-
low 400 feet in most places,
according to the FAA. Recre-
ational fliers need to take a
basic safety test. Operators
who want to fly drones at
night must have a special pilot
certificate and equip their air-
craft with specific lights.

Anyone flying drones in the
restricted New Jersey areas
during the next month could
be charged with a crime, the
FAA said. The ban doesn’t in-
clude drones on national-de-
fense, law-enforcement or
firefighting  missions, or
drones that received a federal
waiver to fly. The agency said
the U.S. government could use
deadly force against a drone
in a restricted area if it posed
a security threat.
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Musk’s Clout Shows in Spending-Bill Feud

SpaceX founder
threatens to unseat
Republicans who
back Johnson’s deal

By KEN THOMAS

WASHINGTON—With a 4:15
am. ET social-media post on
Wednesday, Elon Musk de-
clared that a must-do spending
bill “should not pass.” By early
evening, the bill was dead, leav-
ing the government barreling
toward a weekend shutdown
just before Christmas. Lawmak-
ers who might have underesti-
mated Musk’s ability to shake
up Washington were suddenly
having second thoughts.

Over the course of Wednes-
day, Musk pressed for Congress
to kill the bill. He encouraged
his more than 200 million fol-
lowers on X, the social-media
platform that he owns, to call
their representatives to vote
against it, and he warned that
Republicans who voted for it
should lose their congressional
seats in two years. He also said
Congress shouldn’t pass any
more legislation until Presi-
dent-elect Donald Trump takes
office, which would ensure a
partial government shutdown
until Jan. 20.

“Stop the steal of your tax
dollars!” he posted on X. “Call
your elected representatives
now. They are trying to railroad
this thing through today!”

The full force of Musk’s
pressure campaign was on dis-
play all day Wednesday before
Trump weighed in to oppose
the bipartisan deal struck by
congressional leaders, under-
scoring that Musk’s influence
on government spending and
policy appeared to be much
greater than initially envi-
sioned.

Musk suggested that this ef-
fort could be just the beginning

BRIAN SNYDER/REUTERS

Elon Musk, center, with President-elect Donald Trump and Vice President-elect J.D. Vance
this month. Musk pressed for Congress to kill the spending bill on Wednesday.

of an activist role he will play
as co-chair of the Department
of Government Efficiency,
which is a new advisory body
created by Trump. Musk has
made it clear that he will take
on anyone in Washington he
believes doesn’t do enough to
cut spending, even if that
means confronting Republi-
cans.

“Unless @DOGE ends the
careers of deceitful, pork-barrel
politicians, the waste and cor-
ruption will never stop,” Musk
wrote on X. “Therefore, there is
no choice but to do so. I wish
there was another way, but
there is not.”

Musk, the world’s richest
man and chief executive of
Tesla and SpaceX, and his
DOGE co-chair, Vivek Ramas-
wamy, a biotech-company
founder and 2024 Republican

presidential candidate, said the
funding deal negotiated by
House Speaker Mike Johnson
(R, La.) contains excessive
spending and special-interest
projects.

Taken together, Musk and
Ramaswamy’s fight over the
spending bill serves as an early
warning sign for congressional
Republicans: Get on board or
else.

“Our constituents, the peo-
ple who elected us, are listen-
ing to Elon Musk,” said Rep.
Andy Barr (R., Ky.). “My phone
was ringing off the hook to-
day.”

Rep. Robert Aderholt (R.,
Ala.) said, “We are not wanting
to burn bridges before the ad-
ministration comes in.” He said
of Musk, “We need to hear
what he’s saying.”

Sen. Rand Paul (R., Ky.),

floated the idea of installing
Musk as speaker of the House,
as the Constitution doesn’t re-
quire that the post be held by
an elected official.

Democrats criticized Repub-
licans for scrapping the biparti-
san agreement and paving the
way for a possible shutdown.
Rep. Gwen Moore (D., Wis.)
said in a post on X, “Remind
me who elected Elon Musk.”
Later, when it was clear the
funding bill was in trouble, she
added, “Once again Republi-
cans—at the behest of Donald
Trump and his billionaires
club—have the U.S. on the
brink of a shutdown.

Democrats tried to get under
Trump’s skin by saying Musk
was really in charge.

“Shadow President Elon
Musk...succeeded in killing the
bill, and then Trump decided to

follow his lead,” said Rep.
Pramila Jayapal (D., Wash.), a
leading progressive, on X.

“President Musk made it
clear...that he doesn’t want Re-
publicans to pass this,” former
Rep. Adam Kinzinger, an Illi-
nois Republican, said on CNN.
“And seemingly, Vice President
Trump kind of backed him up
then at that point.”

The opposition to the bill
from the co-heads of DOGE
comes as House lawmakers
have begun organizing plans to
work with the advisory body,
which aims to cut $2 trillion in
federal spending, a task that
would represent roughly 30% of
the federal budget, while slash-
ing regulations and the federal
workforce.

The dust-up over the spend-
ing legislation shows how dif-
ferently DOGE might function
compared with past efforts to
control government spending.

President Barack Obama had
the Simpson-Bowles commis-
sion on deficit reduction and
used his 2012 State of the
Union address to push for reor-
ganizing the federal govern-
ment. During the Clinton ad-
ministration, Vice President Al
Gore led the National Partner-
ship for Reinventing Govern-
ment, a five-year effort that
consolidated federal agencies
and reduced the federal work-
force.

While those efforts were
marked by lengthy study and
recommendations to Congress,
Musk and Ramaswamy have
been posting their objections to
many government programs
and spending in real time. And
back then, members of Con-
gress didn’t face overt threats
of primary challenges, a di-
lemma for congressional Re-
publicans given Musk’s $400-
billion-plus fortune and his
expenditure of more than $200
million to elect Trump during
the 2024 election.

Republican critics said House Speaker Mike Johnson, shown Tuesday after presenting the bipartisan spending deal, conceded too much to Democrats.

Plan Trump
Backed Is

Voted Down

Continued from Page One
Johnson (R., La.).

In all 38 Republicans, mostly
fiscal hard-liners, voted against
the bill, along with almost all
Democrats. Two Democrats—
Reps. Kathy Castor of Florida
and Marie Gluesenkamp Perez
of Washington—voted in favor
of the measure. Rep. Marcy
Kaptur (D., Ohio) voted present.

If no bill is passed and
signed into law by President Bi-
den by 12:01 a.m. Saturday, the
federal government would par-
tially shut down, furloughing
hundreds of thousands of fed-
eral workers. Critical services
would continue to function.

The vote came a day after
Trump killed a bipartisan deal
backed by Johnson and other
congressional leaders that had
drawn widespread criticism
from rank-and-file GOP lawmak-
ers. The new legislation came in
at 116 pages, down from the
1,547 pages in the original bill.
As with the initial proposal, the
bill would extend government
funding until March 14.

“This is Washington. This is
how lawmaking is done. It’s a
long process. Sometimes it
takes a while for getting con-
sensus,” said Johnson as voting
got under way. After the bill
failed, he said Republicans “will
regroup and we will come up
with another solution.” He
didn’t respond when asked if
the debt-ceiling provision would
have to come out of the bill.

Told you so, said Democrats
after the vote. “It’s a good thing
the bill failed in the House. And
now it’s time to go back to the
bipartisan agreement,” said
Senate Majority Leader Chuck
Schumer (D., N.Y.).

Trump had hailed the new
plan unveiled Thursday after-
noon as a “very good deal” for
the American people, and
praised its provision suspend-
ing the nation’s borrowing limit
until January 2027. But the ap-
proach was immediately re-
jected by Democrats, and the
floor debate ahead of the vote
grew raucous, with Republicans
who said that Democrats would
be blamed for a shutdown be-
ing drowned out by boos.

The defeat of the bill put the
path forward in limbo again.
Even if a measure passes the
House, it would need to be ap-
proved by the Democratic-con-
trolled Senate. Angry Demo-
crats signaled Thursday they
are in no mood to play ball af-

ter Trump and his billionaire
ally Elon Musk on Wednesday
torpedoed the deal Johnson
and other congressional leaders
struck earlier this week.

Talk circulated among law-
makers about a possible week-
long funding extension, which
would push the shutdown
deadline past Christmas. That
too would need bipartisan sup-
port to get through the Senate.

Trump had told Republicans
that he wanted a stopgap bill
that included disaster relief
and aid for farmers. He also
wanted the bill to raise or
eliminate the nation’s debt
ceiling, which must be adjusted
regularly to allow the U.S. to
continue paying its creditors
and avoid default.

He demanded Republicans
drop what he called “bells and
whistles,” a reference to a slew
of unrelated provisions in the
original bill. He also threatened
that any Republican who op-
posed a debt-ceiling adjustment
would face a primary challenge
in the next election.

The debt ceiling, which
hadn’t figured in the weeks of
talks crafting the now-dead
deal, was a major sticking
point, as many Republican
spending hawks oppose raising
the debt ceiling on principle.

Rep. Chip Roy (R., Texas), a
prominent opponent of the re-
vised bill, blasted his colleagues

in a speech on the House floor.
“I'm absolutely sickened by a
party that campaigns on fiscal
responsibility and has the te-
merity to go forward to the
American people and say you
think this is fiscally responsi-
ble,” he said.

After the vote, Roy said he
was happy to talk to Trump
and Johnson, but he wouldn’t
vote for a debt ceiling increase
without specific spending cuts.

Earlier, Trump had targeted
Roy on Truth Social, calling for
primary challengers against
him in 2026. “Chip Roy is just
another ambitious guy, with no
talent,” Trump said.

House Democrats were furi-
ous that Republicans had pulled
out of the original deal, and
House Minority Leader Hakeem
Jeffries (D., N.Y.) told his confer-
ence to reject the revised plan.
“The Musk-Johnson proposal is
not serious. It’s laughable. Ex-
treme MAGA Republicans are
driving us to a government
shutdown,” Jeffries said.

The White House has been
in close touch with Democratic
leaders, and they are coordinat-
ing on strategy, said a person
familiar with administration
thinking.

Sen. Lindsey Graham (R.,
S.C.) said the reality is that Re-
publicans will need Democratic
votes, both in the Senate, which
has a 60-vote threshold to ad-

vance most legislation, and in
the House, where Republicans
hold a very narrow majority.

Johnson’s Republican critics
had complained that he con-
ceded too much in talks with
Democrats and allowed the
earlier bill, intended as a sim-
ple stopgap measure, to be
crammed with unrelated pro-
visions. The GOP setbacks
raised doubts about the future
for Johnson, who until this
week had been seen as a shoo-
in to be elected speaker when
the new House votes on Jan. 3.
Now, several GOP lawmakers
are indicating they would op-
pose him.

Trump said he continued to
back Johnson in the role. In an
interview with Fox News Digi-
tal, he said that Johnson will
“easily remain speaker” if he
“acts decisively and tough” to
eliminate “all of the traps being
set by Democrats.”

Republicans have struggled
for the past two years to pass
major funding bills, with party
leaders heavily dependent on
Democratic votes. The GOP ma-
jority in the House currently
stands at 219 to 211. In the
wake of the November election,
the Republicans will likely have
a 219-215 margin on the first
day of the new Congress.

—Richard Rubin
and Catherine Lucey
contributed to this article.

Effects of
Shutdown
Would Be
Widespread

By KATY STECH FEREK

The clock is ticking down to
a Friday-night deadline until
federal agencies run out of
money. If lawmakers can’t
agree on a plan quickly, a shut-
down furloughing hundreds of
thousands of federal workers
would restrict a range of gov-
ernment operations, although
critical services would con-
tinue. Here’s what to expect.

When would shutdown
take place?

To keep the government
funded, a spending bill must
pass both the House and Sen-
ate and President Biden must
sign it into law before Friday’s
midnight deadline. The partial
government shutdown would
begin at 12:01 a.m. Saturday.

What happens during a
governmenl shutdown?

In a shutdown, government
offices continue essential
work, but tasks deemed nones-
sential are put on ice, pay-
checks stop and many workers
are furloughed until Congress
passes new funding. The White
House controls how agencies
operate during a funding lapse,
so the impact of a shutdown
on the public will vary.

How would it affect
holiday travel?
Transportation Security Ad-
ministration airport screen-
ings would continue, but trav-
elers might see longer security
lines at the airport if unpaid
TSA agents skip work. Na-
tional parks are often closed.

How will it affect mail,
Social Security checks?

Government services that
many Americans rely on in ev-
eryday life, such as Social Se-
curity payments and U.S.
Postal Service mail delivery,
would continue.

Other critical services—for
example, work by the Energy
Department to ensure nuclear
reactors are safely main-
tained—would also continue,
as would military and border-
control functions.

What kind of services
might be affected?

Americans who are inter-
acting with federal agencies
for support, such as getting a
new Social Security card,
could experience delays. Envi-
ronmental and food safety in-
spections have been delayed
in past shutdowns.

The USDA nutrition pro-
grams, which support tens of
millions of people, would likely
operate on a skeletal staff. New
loans for small farmers across
the U.S. would be halted.

The shutdown stands to ex-
acerbate existing problems,
such as the shortage of Fed-
eral Aviation Administration
air-traffic controllers.

While the Internal Revenue
Service would continue pro-
cessing tax returns and send-
ing out automated refunds,
much enforcement, nonauto-
mated refunds and some tax-
payer services would cease.

How many federal
workers would be hit?

A government shutdown
would cause roughly 875,000
federal workers to be fur-
loughed, according to the non-
profit Bipartisan Policy Cen-
ter. That estimate excludes
military service members.

Do government
shutdowns save money?

No, according to most pub-
lic policy groups and Congres-
sional research reports. Fed-
eral workers receive back pay,
and the acts of winding down
operations and maintaining
contingency plans cost tax-
payer money.

“A government shutdown,
where we end up paying people
not to work, is precisely at odds
with the important objective of
DOGE, which is to increase effi-
ciency,” said Maya MacGuineas,
president of the Committee for
a Responsible Federal Budget, a
nonpartisan public policy non-
profit. DOGE refers to the De-
partment of Government Effi-
ciency, a new advisory body
created by President-elect Don-
ald Trump and co-chaired by
Elon Musk.

—Tali Arbel
contributed to this article.
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America’s
Top-Secrel

Gift Shops

Continued from Page One

“the best museum store
you’ve never seen, because
you can’t get in here.”

Federal buildings hide what
may be the world’s most exclu-
sive gift shops. Looking for a
personalized “Most Wanted”
placard? The FBI store has
that. Lose your pen? Replace it
with one shaped like rifle
rounds sold at the Bureau of
Alcohol, Tobacco, Firearms and
Explosives. You can buy china
at the Transportation Depart-
ment, bathrobes at the State
Department and playing cards
at the Justice Department.

The Agriculture Depart-
ment gift shop had sold out of
its popular stress-relief toys
shaped like pigs, cows and
tractors during a 20% off
Christmas sale last week. And
while the oven mitts were still
available, a customer had just
purchased the last apron em-
blazoned with the USDA Prime
beef shield.

“The last person bought it
right off the wall,” said Patri-
cia Joyner, who manages the
store nestled deep inside the
department’s century-old
building that covers two city
blocks and has 7 miles’ worth
of hallways. “I did a $1,000
day yesterday, and an $800
day the day before,” she said.

Half the challenge of shop-
ping at many agency gift
shops is finding them.

The Justice Department’s
boutique, which opened in
February, hides in Rooms 1314
and 1316. If not for an A-frame
sign in the hallway advertising
its limited hours (Tuesday
through Thursday from 8 a.m.
to 2 p.m.), you might confuse
it for a government lawyer’s
office and walk right by.

“Are you guys going to re-
stock the sweatshirts in more
sizes? I own one, and I'm
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The CIA store sells ‘“Top Secret’ barbecué sauce, mugs that
say ‘Admit Nothing. Deny Everything, a humidor etched with
the agency’s seal and ‘Don’t Spill the Beans’ coffee.

looking to buy two more,”
asked one department em-
ployee, who said her parents
saw hers with the blue-and-
gold eagle emblem and de-
manded their own.

The Justice Department
store has grown so popular
with attorneys, school groups
and other authorized visitors
that it expanded to two
rooms, said Brenda Beaty, who
owns and manages the shop
through a law that gives the
visually impaired priority in
operating vending facilities on
federal property.

As private businesses or
nonprofit organizations, the
stores are not taxpayer
funded. Proceeds at some of
the shops benefit employee
health and wellness programs.
None of the money goes to-

ward the next counterintelli-
gence investigation or drug
bust, though the DEA’s online
store sells a bumper sticker
that says “Get off the pot”
with a marijuana leaf.

Inside the Transportation
Department store, which also
hides a dry cleaner, employee
Alexis Gonzaludo was perus-
ing potential Christmas gifts
for her friends and family.
There are DOT clocks, Zippo
lighters, polo shirts and even
hard hats bearing the agency’s
identifiable triskelion.

Probably not compliant
with Occupation Safety and
Health Administration stan-
dards, she quipped, “but a
fashion statement for sure.”

On a recent Friday, the
FBI’s gift shop in the hulking
Hoover Building was mobbed

with customers, mostly em-
ployees or visitors to the bu-
reau’s museum, which re-
quires the referral of a
congressman or another spon-
sor to get in.

Samantha Shero, a public
affairs officer, bought the 2025
K-9 calendar featuring the bu-
reau’s working dogs. She also
got her 16th FBI Christmas or-
nament, one for every year she
has worked there.

This year’s ornament de-
picts K-9s Wally and Gio stick-
ing their heads out of the back
of an FBI branded SUV. It was
designed by Dennis Amaral,
who has been running the
store for 30 years.

Amaral curates products
with an eye to both taste and
safety. The FBI ball caps with
bright gold letters sewn on the
front are fine to sell because
they don’t look exactly like
what agents wear. But you
won’t find FBI raid jackets or
overly realistic badges in the
store. The same goes for let-
terhead stationery, which can’t
be sold at the FBI or CIA.

“I'm really concerned about
misrepresentation,” said Ama-
ral, who consults with ethics
officials on what he sells. In-
vestigators, he said, more than
once called when they spotted
a suspect wearing an FBI hat.
They wanted to know if it came
from the official store or one of
the many vendors downtown
that peddles cheap knockoffs.

When Wiggins first arrived
at the CIA shop, it was geared
toward the older buyer, selling
things like fine jewelry, ce-
ramic figurines and lady’s ho-
siery. Under his stewardship,
the store has gotten more in
sync with popular trends. Af-
ter Stanley Quencher tumblers
went viral on TikTok, for ex-
ample, he commissioned a
version embossed with the
agency’s logo.

Glow-in-the-dark CIA box-
ers were among the products
he discontinued. “It was just
too much,” Wiggins said.

But the pink-and-white
striped baby onesie that says,
“The Result of an Undercover
Operation” remains. “That’s
just humor.”

Court Ousts Willis
And Her Staff From

Georgia Trump Case

By MARIAH TiMMS
AnD JAN WOLFE

A Georgia appeals court re-
moved Fulton County District
Attorney Fani Willis from her
election-interference prosecu-
tion against Donald Trump and
14 other defendants, saying her
romantic relationship with a
top deputy disqualifies her en-
tire office, a decision that
could doom the case.

The court, in a 2-to-1 ruling
Thursday, said a trial judge
erred by allowing Willis to re-
main on the case so long as her
former romantic partner, Na-
than Wade, an outside lawyer
she hired to lead the trial team,
resigned.

“This is the rare case in
which disqualification is man-
dated and no other remedy will
suffice to restore public confi-
dence in the integrity of these
proceedings,” Judge Trenton
Brown wrote for the majority.

The panel stopped short of
throwing out the prosecution
entirely, saying dismissal was
too extreme of a sanction.

Still, the ruling could spell
an end to the case. Under
Georgia law, the prosecution
will now be referred to a state
board, which can decide
whether to reassign it to an-
other prosecutor. The sprawl-
ing, contentious case could
struggle to find a new home
with a prosecutor who has the
resources or political will to
carry it forward.

“It’s extremely rare for an
entire office to be disquali-
fied,” said former Georgia
prosecutor Chris Timmons.
“That just doesn’t happen. I've
never seen it.”

Trump lawyer Steve Sadow
called the ruling “well-rea-
soned and just.”

“This decision puts an end
to a politically motivated per-
secution of the next President
of the United States,” Sadow
said.

Willis last year charged
Trump and 18 others, includ-
ing his former advisers Rudy
Giuliani and Mark Meadows,
with participating in a crimi-
nal enterprise to subvert Joe
Biden’s 2020 election victory.
They all pleaded not guilty,
but four co-defendants later
reached plea deals with Wil-
lis’s office, including former
Trump legal advisers Sidney
Powell and Jenna Ellis.

A spokesman for Willis
didn’t respond to a request for
comment. In a brief court fil-
ing, Willis said she would ask
the Georgia Supreme Court to
review Thursday’s decision.

The push to disqualify Willis
began in a bombshell filing last
January by Ashleigh Merchant,
a lawyer for co-defendant Mike
Roman, revealing the relation-
ship between Willis and
Wade. “We regret that Ms. Wil-
lis did not do the right thing
and voluntarily recuse herself,”
Merchant said Thursday.

Willis, a Democrat who was
re-elected this year, hired
Wade to work on the case in

2021, when it was still in an in-
vestigative phase. He remained
in private practice, and billed
about $250 an hour for his
work. Wade served as lead
counsel, often arguing for Wil-
lis’s office in court, and re-
ceived more than $650,000 in
compensation.

Both Wade and Willis have
said their romantic ties ended
in the summer of 2023, and
that they weren’t dating when
she brought him onto the pros-
ecution team in 2021, though a
former Willis friend disputed
that claim in sworn testimony.

Merchant alleged Willis and
Wade benefited financially
from Wade’s work, including

Fulton County District
Attorney Fani Willis

by taking expensive vacations
together. Merchant alleged that
was a conflict of interest that
could have influenced prosecu-
torial decisions.

The ethics battle derailed
the case for most of 2024 and
produced courtroom drama
that captivated the nation,
with cable news networks
broadcasting live coverage of a
hearing that probed the Willis-
Wade relationship. The district
attorney took the witness
stand in her own defense, and
sparred with Merchant, who
questioned her under oath.

Willis said defense lawyers
lied repeatedly, and used innu-
endo to suggest she had en-
gaged in impropriety when
none existed. “You’re confused,
you think I'm on trial,” Willis
told Merchant.

Even if another Georgia
prosecutor picks up the case,
other hurdles remain. There
are open legal questions about
whether the Trump prosecu-
tion can go forward after the
Supreme Court ruled in July
that he had broad immunity
for acts he took while in office.
And it is a virtual certainty
that courts wouldn’t allow the
president-elect to be on trial
while he serves his second
term in office.

A dissenting judge Thursday
said the panel had no sound ba-
sis to overturn the trial judge’s
decision to allow Willis to re-
main. “Where, as here, a prose-
cutor has no actual conflict of
interest and the trial court,
based on the evidence pre-
sented to it, rejects the allega-
tions of actual impropriety, we
have no authority to reverse,”
wrote Judge Benjamin Land.

Immigration
Surge Grows
Population

Continued from Page One

eral agencies, economists and
demographers who are trying
to measure how newcomers
are boosting the population
and adding to the nation’s
workforce.

Immigrants became a major
source of U.S. growth because
of recently high numbers of
people coming to the U.S., a
historically low birthrate and
a death rate that, while down
from pandemic peaks, remains
elevated in part because of the
graying population. In two de-
cades before the pandemic,
immigrants consistently ac-
counted for less than half of
U.S. population growth.

President-elect Donald
Trump’s proposals to limit
immigration and boost depor-
tations could affect the na-
tion’s ability to grow, given
its heavy reliance on immi-
grants. A Brookings Institu-
tion study found that under
an aggressive enforcement re-
gime, the U.S. could see a net
exodus of 650,000 immigrants
in the first year of Trump’s
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A naturalization ceremony in Jersey City, N.J,, in September

second term.

A significant loss of immi-
grant labor could put upward
pressure on wages and prices
as the Federal Reserve is still
trying to lower inflation,
which remains above the cen-
tral bank’s target.

The Census’s new esti-
mates mean “the immigration
numbers now move from be-
ing a puzzle about the present
to lots of uncertainty about
the future,” said economist
Jed Kolko, who recently
served as the Commerce De-
partment’s undersecretary for
economic affairs in the Biden
administration. His job in-
cluded overseeing the Census
Bureau.

The new estimates also

show continued migration
among the states into parts of
the Sunbelt, and away from
regions such as the North-
east.

This movement continues
to slow from pandemic peaks.
Still, the Northeast, Midwest
and West all saw more people
moving out than in, again,
while the South posted big
gains.

Many states would have
lost population if not for im-
migration. California, for ex-
ample, lost about 240,000
people to other states. But it
netted about 361,000 immi-
grants, census estimates
show. New Jersey lost a net
36,000 residents to other
states but added 131,000 from

One-year population change, 2023-24

Population
decreased
Wash.
Mont. N.D.
Ore.
SD.
Wyo.
Neb.
Calif Colo- o,

Alaska

Note: For year that ended June 30
Source: Census Bureau

abroad. Overall, about two-
thirds of immigrants who ar-
rived in the last year were
concentrated in
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cent year. The biggest impact
was in West Virginia and
three New England states

with particu-
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bers of domes-
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Seventeen states saw more
deaths than births in the re-

of a mix of ef-
forts in Mexico and the U.S.
These efforts include an order
issued by President Biden in
June that disqualifies mi-

grants from winning asylum if
they enter the country ille-
gally.

Census estimates have
struggled to keep pace with
the recent immigration surge
while relying largely on the
bureau’s survey of roughly
two million households from
the prior year. The fresh esti-
mates add newly available
government data on refugees
to better capture the immigra-
tion impact.

The Congressional Budget
Office drew attention in Janu-
ary when it estimated that net
immigration—the difference
between incoming and de-
parting people—reached 3.3
million last year. The new
Census Bureau estimate at
least partially closed that
gap.

Accurate census numbers
help federal and state officials
allocate billions of dollars in
funding.

These numbers are also
important as federal authori-
ties and economists measure
housing demand, wages and
mortality rates. The Federal
Reserve relies on estimates of
the labor force and job
growth as it tries to cool in-
flation and time interest rate
cuts.

“Knowing how much immi-
gration there is is critical for
lots of policy questions,” said
Kolko, the economist.

ALEX SLITZ/PRESS POOL
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In France, Light Prison Sentences

In Mass-Rape Trial 1

Pelicot, dozens of
men were convicted
of raping his drugged
wife over 10 years

By MATTHEW DALTON

AVIGNON, France—A
French court convicted the
former husband of Giséle Peli-
cot and 50 other men in a
rape trial that transformed
the 72-year-old woman into a
feminist icon and shocked the
conscience of a nation.

A panel of judges on Thurs-
day found Dominique Pelicot,
72, guilty of drugging his then-
wife unconscious; raping her
and inviting dozens of men to
abuse her during a 10-year pe-
riod. The judges also found him
guilty of taking sexual images
of his daughter and his two
daughters-in-law, and of raping
the wife of one of the other
men on trial after conspiring
with the man to drug her.

He was sentenced to 20
years in prison, the maximum
for rape under French law.

Of the other men on trial
with Dominique Pelicot, 48 also
were convicted of rape, one of
attempted rape and one of sex-
ual assault. They received sen-
tences that ranged from three
to 15 years in prison.

Except for Dominique Peli-
cot, the sentences were signif-
icantly lower than sought by
prosecutors—a decision that
ignited tensions outside the
courtroom, where a crowd of
Gisele Pelicot supporters and
activists had gathered.

“This trial has been a diffi-
cult test,” Gisele Pelicot said
after the verdicts. “I am think-
ing of the unrecognized vic-
tims whose stories live in the
shadows. I want you to know
we share the same fight.”

Pelicot testified during the
trial that he recruited men to
have sex with his wife using a

GUILLAUME HORCAJUELO/EPA/SHUTTERSTOCK

website that was a magnet of
criminal activity before French
authorities shut it this year.
The men, ranging in age
from 27 to 74, came from
across southeast France to the
couple’s home in Mazan, a
town near Avignon. There they
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Gisele Pelicot’s case transfixed France and shed light on the problem of sexual violence.

to keep the trial closed to the
public, but she opened it up to
shed light on the problem of
sexual violence and what is
known here as “chemical sub-
mission”: men drugging
women and sexually assaulting
them without their knowledge.

found  Giséle The trial
Pelicot  com- transfixed
pletely uncon- ‘ ’ France for
scious, her hus- YOU rea Shame months, rever-
band and other for the world. berating in rela-
defendants tes- ’ tions between
tified, after her You'rea Shame men and women
husband slipped fOI’ Francev aman 2coss society. A
high doses of ' survey pub-
sleeping pills yelled atalawyer. lished by polling
into her food or firm IFOP in Oc-
drink. Domin- tober found 65%

ique Pelicot re-
corded the encounters on vid-
eos that became pivotal
evidence in the trial. He didn’t
ask the men for money. His
main motivation was the grati-
fication of perverted sexual
urges, investigators said.
Gisele Pelicot had the right

of French be-
lieved the trial showed that all
men carry some responsibility
for sexual violence.

Some commentators labeled
the 51 men accused of raping
or sexually assaulting Giséle
Pelicot “Monsieur Tout-le-
Monde,” or “Mr. Everyman,”

nite O

suggesting their actions were
an indictment of the misogy-
nist attitudes of men at large.
Romain Vandevelde, 63, was
sentenced to 15 years in
prison, the longest term except
for Dominique Pelicot, for go-
ing to the Pelicot house on six
occasions. Vandevelde knew he
was HIV-positive and was re-
corded in sex acts with Gisele
Pelicot without use of a con-
dom, court documents show.
Dominique Pelicot also has
been charged with two other
crimes: The rape and murder
of a real-estate agent in 1991,
and the attempted rape of a
real-estate agent in 1999. He
denies the first and has con-
fessed to the second. Giséle
Pelicot finalized a divorce
from him in August, a few
weeks before the trial began.
Ahead of Thursday’s ver-
dict, a large crowd gathered
outside the Avignon court-
house. They held signs of sup-
port for Gisele Pelicot, and a

ulrage

banner was draped on the
walls, reading: “Merci Giséle.”

Giseéle Pelicot insisted the
trial remain open even when
prosecutors decided it was
necessary to play the videos of
the alleged rapes in court to
refute the defendants’ conten-
tion that she might only have
been pretending to be asleep.

The chief judge, Roger
Arata, would issue a habitual
warning: “These images are
particularly offensive to the
dignity of the human person.”

In the videos, the defen-
dants and Dominique Pelicot
can be seen manipulating her
motionless body into graphic
sex acts, while she is heard
snoring loudly.

Tensions flared on Thurs-
day outside the courtroom as
judges pronounced the sen-
tences, which generally were
about two-thirds what prose-
cutors sought. In practice, the
men will serve far less time in
prison because of provisions
in French law that allow
judges to shorten sentences
and free convicts to complete
their sentences outside prison.

“It’s not enough,” said
Sarah El Karkouri, a 30-year-
old civil servant who came to
the courthouse to back Gisele
Pelicot. “Dominique, he got 20
years. He takes responsibility.
It’s the others...always the
same excuses.”

The judges sentenced a few
of the men to time-served, al-
lowing defendants who faced
the threat of additional jail
time to walk out of the court-
room free.

“My client is free!” lawyer
Christophe Bruschi shouted at
a group of Giséle Pelicot back-
ers after his client, Joseph
Cocco, was convicted of sexual
assault and sentenced to three
years of time served.

One man vyelled back:
“You’re a shame! You're a
shame for the world. You’re a
shame for France!”

BOE Keeps
Key Rate
Unchanged

At 4.15%

By PauL HANNON

The Bank of England left its
key interest rate unchanged a
day after the Federal Reserve
rocked markets by signaling
fewer cuts in the year ahead, al-
though a third of policymakers
favored lower borrowing costs.

The BOE, confronted with a
difficult mix of rapidly rising
wages and a sluggish economy,
kept rates elevated at 4.75%,
holding off for the second time
in the past three meetings,
and moving more slowly than
its peers. However, three of
the bank’s nine policymakers
voted to lower the key rate to
4.5%, a larger dissent than was
expected by investors.

On Wednesday, the Federal
Reserve cut rates, but signaled
it could make fewer cuts than
had been previously
thought, spooking U.S. stock
markets and leading to a
surge in the dollar against
most currencies.

The UK. faces a range of un-
certainties. These include the
impact of a recent rise in em-
ployment tax and the possibil-
ity that the incoming Trump
administration erects fresh
trade barriers, which could
drive down growth and compli-
cate efforts to control inflation.

“We think a gradual ap-
proach remains right, but with
the heightened uncertainty in
the economy, we can’t commit
to when or by how much we
will cut rates in the coming
year,” Gov. Andrew Bailey said.

The BOE was one of a
handful of central banks
around the globe to decide
rates on Thursday in the wake
of the Fed. The Bank of Japan
kept rates steady while Swe-
den’s Riksbank lowered bor-
rowing costs for the fifth
time. Norway’s central bank
ended its meeting schedule for
2024 without a rate cut.

Beijing Allows Ship Probe

By BoJAN PANCEVSKI

The Chinese government
after weeks of secret talks al-
lowed European investigators
accompanied by Chinese offi-
cials to board the ship sus-
pected of sabotaging two key
data cables in the Baltic Sea,
said European law-enforce-
ment officers and diplomats.

The Yi Peng 3 has been
surrounded by coast-guard
vessels and North Atlantic
Treaty Organization warships
since the end of November.

Investigators from Ger-
many, Sweden, Denmark, Fin-

The

Chinese-registered Yi Peng 3 i

land and China on Thursday
boarded the 740-foot-long,
105-feet-wide vessel, which is
loaded with Russian fertilizer
and has been anchored in the
Kattegat Strait for a month.
Danish Foreign Minister
Lars Lgkke Rasmussen said
that once the probe is com-
pleted, the ship would be al-
lowed to continue its journey.
China dispatched a delega-
tion of 19 officers and investiga-
tors, of which 14 came on board,
together with nine Germans, six
Swedes, three Finns, and one
Dane, said a person who was
present during the probe.

s carrying Russian fertilizer.

No crew member could be
detained because the investi-
gation took place in interna-
tional waters, which was part
of the agreement with China,
said several people familiar
with the investigation.

Investigators are looking into
whether the captain of Yi Peng
3, which departed the Russian
Baltic port of Ust-Luga on Nov.
15, was persuaded by Russian
intelligence to carry out the
sabotage. Two European intelli-
gence officials said they sus-
pected the captain or other offi-
cers on the ship could have
been bribed by Russian agents.

At least one member of the
crew is Russian, investigators
said. The Chinese government
most likely wasn’t involved in
the incident, according to in-
vestigators, intelligence offi-
cials and diplomats.

The ship’s crew, captained
by a Chinese national, is sus-
pected of deliberately severing
internet cables connecting
Finland and Germany, and
Sweden and Lithuania,
by dragging its anchor across
the seabed for more than 100
miles on Nov. 17-18. The cables
were cut in Swedish waters.

Russia denied wrongdoing.

China Moves Stifle Military, U.S. Says

By NaNcY A. YOUSSEF
Anp CHUN HAN WoNG

WASHINGTON—China’s
crackdown on corruption
within its defense industry
could set back its weapons pro-
curement programs, delaying
its military modernization, the
Pentagon said on Wednesday.

Chinese leader Xi Jinping
has overseen a broad disci-
plinary sweep against the
country’s defense establish-
ment over the past year and
half, removing more than a
dozen senior People’s Libera-
tion Army officials and de-
fense-industry executives.

The shake-up has jarred
Xi’s efforts to modernize the
People’s Liberation Army, the
formal name of China’s armed
forces, and may delay its goal
of building a more capable
force by 2027, according to the

China Military Power Report,
an annual unclassified Penta-
gon assessment submitted to
Congress on Wednesday.

China’s bid to root out cor-
ruption has coincided with
rapid advances in its nuclear ca-
pability, the report found, with
increases in the number and so-
phistication of its warheads.

The People’s Liberation
Army has more than 600 nu-
clear warheads and will likely
have over 1,000 by 2030, ac-
cording to the report. In 2020,
the Pentagon estimated its
warhead stockpile was in the
low 200s. By comparison, the
U.S. has 3,708 operational war-
heads. China also has around
400 intercontinental ballistic
missiles in its arsenal, all of
which can reach the U.S. main-
land, the report says.

“When you look at what
they are trying to build here,

it is a diversified nuclear force
that would be comprised of
systems ranging from low-
yield precision strike missiles
all the way up to ICBMs,” said
a senior Pentagon official.

For decades before its nu-
clear modernization, China
maintained a small nuclear ar-
senal, with enough weapons
only to respond to a nuclear
attack, rather than building a
large stockpile similar to the
U.S. and Russia.

The report notes that “sev-
eral leaders investigated or re-
moved for corruption oversaw
equipment development proj-
ects related to modernizing
the [People’s Republic of
China]’s ground-based nuclear
and conventional missiles.”

China’s Foreign Ministry
condemned the report, saying
it disregards facts and “is full
of prejudice.”
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Collision Between Turkey and Israel Looms

Managing the rivalry
between US. allies
likely will be a priority
for the Trump team

By YAROSLAV TROFIMOV

DUBAI—Turkey and Israel
are the main strategic benefi-
ciaries of the collapse of the
Syrian regime, an event that
has capped the dramatic de-
cline of Iranian influence in
the Middle East.

But now these two American
allies—whose already poisoned
relations have been strained to
the breaking point since the
war in Gaza began last year—
are set on a collision course of
their own, in Syria and beyond.

Managing this rivalry is
likely to become a priority for
the incoming Trump adminis-
tration, putting new pressures
on the network of America’s
alliances in Europe and the
Middle East.

“Turkish officials want the
new Syria to be a success so
that Turkey can own it, and
they feel that the Israelis
might just ruin everything,”
said Goniil Tol, director of the
Turkey program at the Middle
East Institute.

Hostility between Israel and
Turkey doesn’t compare with
the long conflict among Israel,
Iran and Iranian proxies. This
month’s breakup of the Ira-
nian-led “axis of resistance,”
which used to run from Iran
and Iraq via Syria to Leba-
non’s Hezbollah, represents an
immediate and significant se-
curity boon for Israel.

Yet, Israeli officials say they
are alarmed that a new Turkish-
led axis of Sunni Islamists could
become an equally grave peril,
especially given Turkish Presi-
dent Recep Tayyip Erdogan’s
public support for Israel’s
sworn enemies such as the Pal-
estinian movement Hamas.

While the de facto leader of
the new Syria, Ahmed al-
Sharaa, widely known by his
nom de guerre, Abu Moham-
med al Jawlani, says he isn’t
interested in conflict, and
wants to focus on rebuilding
the country, he and many other
senior figures in Damascus
once held key roles in al Qaeda
and Islamic State, both U.S.-
designated terrorist groups.
The U.S. maintains a $10 mil-
lion bounty on Jawlani, who
has been busy meeting Euro-
pean diplomats in Damascus.

As the order in Syria takes
shape after the fall of Bashar
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Syrlan Kurds wave mdependence era flags in support of the
U.S.-backed, Kurdish-led Syrian Democratic Forces.

al-Assad, Turkey has emerged
as by far the dominant power
in Damascus. This brings
Erdogan closer than ever to
reaching his ambition for a
sphere of influence that
stretches across former Otto-
man lands, to Libya and Soma-
lia. It is an approach that has
involved competing with Iran
as the most vocal defender of
the Palestinian cause.

“The relations with Turkey
are definitely in a bad place,
but there is always potential
to deteriorate more,” Yuli
Edelstein, chairman of the Is-

raeli parliament’s foreign and
defense-affairs  committee,
said in an interview. “It’s not
that we are threatening each
other at this stage, but it could
develop into clashes as far as
Syria is concerned, clashes
with proxies that are inspired
and armed by Turkey.”
Erdogan recently high-
lighted his vision of Turkey as
a leading power in the Middle
East. “Every event in our re-
gion, and especially Syria, re-
minds us that Turkey is bigger
than Turkey itself,” he said.
“The Turkish nation cannot

DELIL SOULEIMAN/AGENCE FRANCE-PRESSE/GETTY IMAGES

escape from its destiny.”
Except for Qatar, which is
closely allied with Turkey, other
U.S. partners in the region, such
as Saudi Arabia, the United
Arab Emirates, Bahrain and
Jordan, have qualms of their
own about Turkey’s new sway.
Officials there fear that a re-
vival of political Islam spread-
ing from Damascus might un-
dermine their nations’ security.
Turkey, the first Muslim
country to recognize Israel, in
1949, still maintains an em-
bassy in Tel Aviv, even though
Erdogan blasted Prime Minis-
ter Benjamin Netanyahu as
“the butcher of Gaza” after
tens of thousands of Palestin-
ians were killed by Israeli
forces there, and imposed eco-
nomic sanctions on Israel.
“There are still channels of
communications between the
two countries, and Turkey is
still an ally of the United
States, so issues between them
can be bridged,” said Eyal Zis-
ser, chair of contemporary Mid-
dle East history in Tel Aviv Uni-
versity. There is no doubt that
a Turkish-dominated Syria is
far better for Israel that an Ira-
nian-dominated Syria, he said.
“Turkey doesn’t covet the
destruction of Israel, doesn’t
develop nuclear weapons,

doesn’t provide Hezbollah
with an impressive arsenal of
missiles, and doesn’t send
tens of thousands of militias
into Syria,” Zisser said.

It is too alarmist to talk
about an imminent Turkish-Is-
raeli confrontation in Syria,
agreed Omer Onhon, a political
analyst who served as Turkey’s
ambassador to Damascus until
the embassy—reopened in re-
cent days—was closed in 2012.
“It is the policies of the Netan-
yahu government that Turkey
is against, and if the policies
are changed then the relations
could go back to normal once
again, as they have been
throughout history,” he said.

Turkey’s own foreign and de-
fense policies have long irked
successive U.S. administrations,
who chafed at Erdogan’s mili-
tary and nuclear-energy cooper-
ation with Russia, and at what
U.S. officials at the time de-
scribed as covert Turkish aid to
Islamic State in Iraq and Syria.

“Turkey for quite a while
has been something of a rogue
state within the Western alli-
ance,” said Jonathan Schanzer,
executive director of the Foun-
dation for the Defense of De-
mocracies, a Washington think
tank that supports Israel,
Ukraine and Taiwan.

Israel Bolsters Syrian-Border Perch

SAFED, Israel—Since the
Assad regime imploded, Israel’s
military has seized a strategic
mountaintop in its contested
border area with Syria and ad-
vanced on positions beyond it,

By Stephen Kalin,
Anat Peled
and Suha Ma’ayeh

reshaping the frontier poten-
tially for the long term.

The military’s expanded
perch on the peak of Mount
Hermon, straddling the so-
called disengagement zone,
gives Israel clear sightlines to
the Syrian capital, Damascus,
25 miles away. Israeli troops
and tanks, operating overtly in
Syria for the first time in 50
years, have moved into south-
ern Syrian villages below,
where residents say they are
trying to disarm the population.

The Israeli military recently
set up infrastructure on the
Syrian side of Mount Hermon,
including caravans, bathrooms
and a kitchen, said Itamar Dor-
fman, an Israeli bus driver who
said he has transported dozens
of soldiers to military outposts
in the newly seized part of the
mountain. The Wall Street
Journal reviewed geolocated
photos he took of the area.

Israeli flags were spotted
on parts of the mountain
seized from Syria by United
Nations observers. Israeli
Prime Minister Benjamin Ne-
tanyahu and his defense min-
ister visited the newly taken
territory on Tuesday, taking
photos and shooting videos.

The Israeli military didn’t
respond to a request for com-
ment. Netanyahu said troops
would remain in the buffer
zone and on Syria’s side of the
mountain until “another ar-
rangement is found that en-
sures Israel’s security.”

The positioning builds a
bigger cushion between Israel’s
citizens and whatever emerges
in Syria after the overthrow of
Bashar al-Assad as president.
It also creates a potential
flashpoint with Syria’s future
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An Israeh flag is dlsplayed on a vehicle as troops leave the buffer zone on the Israel-Syria border.

rulers, and has drawn criticism
from the United Nations, and
European and Arab govern-
ments, which don’t recognize
Israel’s partial annexation of
the Golan Heights in 1981.

Israeli troops have taken
over some abandoned Syrian
army positions beyond the
buffer zone and are crisscross-
ing rural areas with personnel
carriers  and

in Qarqas village, which is be-
yond the buffer zone.

The U.N. observer force in
the buffer zone has identified
construction at four locations
in the Hermon mountain re-
gion, Stéphane Dujarric, a U.N.
spokesman, said Tuesday. Is-
raeli flags installed at three
locations in the zone were re-
moved after the world body

protested, he

tanks, accord-
ing to residents
and online im-

Storyful which
is owned by

The move builds
ages verified by @ bigger cushion
between Israel

said. Israeli sol-
diers also have
posted on so-
cial media, pos-
ing with ar-
mored vehicles

News Corp, the and wh atever and Israeli flags
Journal’s par- i . with the loca-
ent company.  emergesin Syrla. tion tag “Syria”

They have
been in villages

in Hebrew.
Israel’s lat-

over a mile be-
yond the buffer zone, according
to locals and verified videos.
Residents report they are try-
ing to disarm the population,
stirring fear of a confrontation
or an extended occupation.
“Israeli  soldiers  walk
among us, tanks are stationed
here, and reconnaissance units
roam freely,” said a former
Free Syrian Army commander

est moves in
and around the Golan Heights
echo the country’s military
maneuvers since last year’s
Oct. 7 attacks, when Hamas-
led militants burst across the
border from Gaza into Israel,
killing about 1,200 people. In
response, Israel has estab-
lished military corridors and
extensive infrastructure inside
the Gaza Strip after more than

a year of war there. It says its
moves into Lebanon and the
incursion into Syria are meant
to demilitarize the border-
lands and secure northern Is-
rael against another potential
ground infiltration.

The end of the Assad fam-
ily’s 54-year rule in Syria has
empowered Islamist groups
with previous ties to al Qaeda
and Islamic State, and raised
the specter of further turmoil
after 13 years of civil war. Is-
rael now sees a historic op-
portunity to reshape its bor-
der and bolster its posture in
the region, senior Israeli offi-
cials and regional analysts say.

Rebel leader Abu Moham-
med al-Jawlani has criticized
Israel’s attacks on Syrian mili-
tary installations and its pres-
ence inside Syria. Strikes
against Iranian-backed mili-
tias were justified but need to
stop now that that threat has
been removed, he told report-
ers on Monday.

“There is no justification
for the Israelis to bomb Syrian
facilities or advance inside
Syria,” he said, adding that he
had no desire to go to war
against Israel.

Putin Signals No Rush
To End Ukraine War

By GEORGI KANTCHEV

Russian President Vladimir
Putin appeared in no hurry to
seek an end to the war in
Ukraine during his annual set-
piece television event on Thurs-
day, seeking to project Russia’s
strength despite President-elect
Donald Trump’s stated goal of
achieving a quick peace.

The 4Y2-hour, carefully cho-
reographed question-and-an-
swer session saw Putin field
queries from chosen media
sources and ordinary Russian
citizens, during which he re-
peatedly portrayed Russia as
resistant to the effects of the
conflict, which is nearing the
three-year mark.

With a month to go before
Trump returns to the White
House, Putin showed little
sign of concern despite con-
siderable pressures bearing
down on the Kremlin, both on
the front line in Ukraine and
beyond. While Russia is slowly
advancing, November was the
deadliest month yet for its
troops in Ukraine, according
to Western assessments. Mos-
cow also recently witnessed
the unraveling of the Assad
regime, its ally in Syria, which
has diminished its influence in
the Middle East. He also is
grappling with a slowing econ-
omy and runaway inflation.

“Our soldiers are gaining
territory every day. We are
moving forward,” Putin said.

Trump has long said he
wants to bring a swift end to
the war but publicly has given
few details about how he
would achieve it. Any attempt
at brokering peace faces signif-
icant obstacles, with analysts
saying Putin believes he is
winning the war regardless of
Russia’s slow and costly gains.

Putin said an immediate
cease-fire only would give
Ukraine the opportunity to re-
arm itself. What is needed, he
said, is a lasting peace with
security guarantees for Rus-
sia. How to provide these is a
difficult question, he added.

Ukrainian President Volod-
ymyr Zelensky has been shift-
ing his rhetoric about ending
the war, suggesting he is pre-
pared to negotiate.

In his first comments after
the fall of Bashar al-Assad, Pu-
tin said the events were “not a
defeat” for Russia. He said
Moscow would have to decide
whether to stay in Syria where
it has military bases depend-
ing on who rules.

Putin acknowledged that
“we have some troubles with
inflation” but said that the
economy was stable overall.

—Kate Vtorygina
contributed to this article.

Russian President Vladimir Putin held his annual televised
question-and-answer session Thursday, which lasted 42 hours.
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WORLD WATCH

RITE OF PASSAGE: Iraqi Mushm g|rls, who tradltlonally begin wearing head coverings in

public when they are 9 years old, took part in a ceremony at a stadium in Basra on Thursday.

ROMANIA
Appeals Court
Delays Tate Trial

peal on Thursday ruled that
the human-trafficking case
against influencer Andrew
Tate, his brother and two Ro-
manian women can’t go to
trial because of several legal
and procedural irregularities
on the part of the prosecutors.
The ruling comes two years
after Andrew Tate, 38 years
old, his brother Tristian Tate,
36, and the two women were
arrested. They are accused of
human trafficking and forming
a criminal gang to sexually ex-
ploit women. Andrew also

The decision doesn’t mean
there also is a separate legal
case against the brothers in

Romania.

ment on Thursday’s decision.

: YEMEN
: Israeli Airstrikes

: Kill at Least Nine
The Bucharest Court of Ap- :
¢ strikes shook Yemen'’s rebel-

: held capital and a port city

: early Thursday killing at least
: nine people, officials said,

: shortly after a Houthi missile
: targeted central Israel.

A series of Israeli air-

Thursday’s strikes risk fur-

: ther escalating conflict with

: the Iranian-backed Houthis,

: whose attacks on the Red Sea
. corridor have affected global

* shipping. The rebels have

: avoided the same level of in-

: tense military strikes that have :
: targeted Palestinian militant
: group Hamas and Lebanon’s
faces an additional rape charge. :
: Tehran’s “Axis of Resistance.”
the case has been closed, and :
: geted Houthi infrastructure at
: the ports of Hodeida, Salif and :
: the Ras Isa oil terminal on the
The prosecutors didn’t com- :
: energy infrastructure in San‘a.
—Associated Press :

Hezbollah, fellow members of

Israel’s military said it tar-

Red Sea, along with Houthi

: TUNISIA
: Migrants’ Bodies
: Recovered Offshore

Tunisian authorities recov-

¢ ered the bodies of 20 people
: who appeared to have

: drowned after a shipwreck

¢ off the country’s Mediterra-
' nean coast, near a popular

: point of departure for mi-

: grants attempting to reach

: Europe by boat.

The country’s National

: Guard said coast-guard

: members dispatched to the
. sinking ship rescued five

: people and retrieved the

bodies of 20 others 15 miles

: off the coast north of Sfax.

The coastline is roughly

80 miles from the Italian is-
: land of Lampedusa.

The National Guard said it

: continued to search for miss-

ing people, and didn’t indi-

. cate how many might have

: been on board when the ship
: departed.
—Associated Press :

—Associated Press
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FFROM PAGE ONE

White House
Adjusted
For Biden

Continued from Page One
the 2024 race.

Presidents always have gate-
keepers. But in Biden’s case, the
walls around him were higher
and the controls greater, accord-
ing to Democratic lawmakers,
donors and aides who worked
for Biden and other administra-
tions. There were limits over
who Biden spoke with, limits on
what they said to him and limits
around the sources of informa-
tion he consumed.

Throughout his presidency, a
small group of aides stuck close
to Biden to assist him, especially
when traveling or speaking to
the public. “They body him to
such a high degree,” a person
who witnessed it said, adding
that the “hand holding” is un-
like anything other recent presi-
dents have had.

The White House operated
this way even as the president
and his aides pressed forward
with his re-election bid—which
unraveled spectacularly after his
halting performance in a June
debate with Donald Trump
made his mental acuity an in-
surmountable issue. Vice Presi-
dent Kamala Harris replaced
him on the Democratic ticket
and was decisively defeated by
Trump in a shortened cam-
paign—leaving Democrats to de-
bate whether their chances
were undercut by Biden’s re-
fusal to yield earlier.

This account of how the
White House functioned with an
aging leader at the top of its or-
ganizational chart is based on
interviews with nearly 50 peo-
ple, including those who partici-
pated in or had direct knowl-
edge of the operations.

Many of those who criticized
Biden’s insularity said his sys-
tem nonetheless kept his agenda
on track.

White House spokesman An-
drew Bates said Biden “earned
the most accomplished record of
any modern commander in chief
and rebuilt the middle class be-
cause of his attention to policy
details that impact millions of
lives.” Bates, who rejected the
notion that Biden has declined,
added that the president has of-
ten solicited opinions from out-
side experts, which has in-
formed his policymaking.

He said it is the job of senior
White House staff to have high-
level meetings regularly and
that they were executing Biden’s
agenda at his direction.

He also said that staff alerted
the president to “significant”
negative news stories. Bernal,
via the White House press of-
fice, declined to comment.

Good days, bad days

The president’s slide has
been hard to overlook. While
preparing last year for his inter-
view with Robert K. Hur, the
special counsel who investi-
gated Biden’s handling of classi-
fied documents, the president
couldn’t recall lines that his
team discussed with him. At
events, aides often repeated in-
structions to him, such as where
to enter or exit a stage, that
would be obvious to the average
person. Biden’s team tapped
campaign co-chairman Jeffrey
Katzenberg, a Hollywood mogul,
to find a voice coach to improve
the president’s fading warble.

Biden, now 82, has long oper-
ated with a tightknit inner circle
of advisers. The protective cul-
ture inside the White House was
intensified because Biden
started his presidency at the
height of the Covid pandemic.
His staff took great care to pre-
vent him from catching the vi-
rus by limiting in-person inter-
actions with him. But the shell
constructed for the pandemic
was never fully taken down, and
his advanced age hardened it.

The structure was also de-
signed to prevent Biden, an un-
disciplined public speaker, from
making gaffes or missteps that
could damage his image, create
political headaches or upset the
world order.

The system put Biden at an
unusual remove from cabinet
secretaries, chairs of congres-
sional committees and other
high-ranking officials. It also in-
sulated him from the scrutiny of
the American public.

The strategies to protect Bi-
den largely worked—until June
27, when Biden stood on an At-
lanta debate stage with Trump,
searching for words and unable
to complete his thoughts on live
television. Much of the Demo-
cratic establishment had ac-
cepted the White House line
that Biden was able to take the
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Top, President Biden in Berlin in October. Left, his debate with Donald Trump on June 27 made his mental acuity an
insurmountable issue. Right, Biden with Ashley Williams, one of the aides who stick close and assist the president.

fight to Trump, even in the face
of evidence to the contrary.

Biden, staffed with advisers
since he became a senator at
age 30, came to the White
House with a small team of
fiercely loyal, long-serving aides
who knew him and Washington
so well that they could be par-
ticularly effective proxies. They
didn’t tolerate criticism of Bi-
den’s performance or broader
dissent within the Democratic
Party, especially when it came
to the president’s decision to
run for a second term.

Yet a sign that the bruising
presidential schedule needed to
be adjusted for Biden’s ad-
vanced age had arisen early
on—in just the first few months
of his term. Administration offi-
cials noticed that the president
became tired if meetings went
long and would make mistakes.

They issued a directive to
those seeking one-on-ones: The
exchanges should be short and
focused, according to people
who received the message di-
rectly from White House aides.

Ideally, the meetings would
start later in the day, since Bi-
den has never been at his best
first thing in the morning, some
of the people said. His staff
made these adjustments to limit
potential missteps by Biden, the
people said. The president,
known for long and rambling
sessions, at times pushed in the
opposite direction, wanting or
just taking more time.

The White House denied that
his schedule has been altered
due to his age.

If the president was having
an off day, meetings could be
scrapped altogether. In spring
2021, a national security official
explained to another aide why a
meeting needed to be resched-
uled. “He has good days and bad
days, and today was a bad day
so we’re going to address this
tomorrow,” the former aide re-
called the official saying.

Some Democrats felt Biden
was unusually hard to reach.
Rep. Adam Smith of Washington
tried to share his concerns with
the president ahead of the U.S.
withdrawal from
Afghanistan  in
2021. Smith, a
Democrat who
then chaired the
powerful House
Armed  Services
Committee, was
alarmed by what
he viewed as
overly optimistic
comments from Bi-
den as the admin-
istration assem-
bled plans for the
operation.

“I was begging
them to set expec-
tations low,” said
Smith, who had
worked extensively
on the issue and
harbored concerns
about how the
withdrawal might
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go. He sought to talk to Biden
directly but couldn’t get on the
phone with him, Smith said.

After the disastrous with-
drawal, which left 13 U.S. service
members and more than 170 Af-
ghans dead, Smith made a criti-
cal comment to the Washington
Post about the administration
lacking a “clear-eyed view” of
the U.S.-backed Ashraf Ghani
government’s durability. It was
among comments that triggered
an angry phone call from Secre-
tary of State Antony Blinken,
who ended up getting an earful
from the frustrated chairman.
Shortly after, Smith got an apol-
ogetic call from Biden. It was
the only phone

One lawmaker who did get
one-on-one time with Biden no-
ticed that the president lacked
stamina and heavily relied on
his staff: Sen. Joe Manchin, the
West Virginia Democrat-turned-
independent. Manchin said the
job required a level of energy
that he wasn’t sure Biden had
been able to sustain. “I just
thought that maybe the presi-
dent just lost that fight,” Man-
chin said in an interview. “The
ability to continue to stay on,
just grind it, grind it, grind it.”

Instead of Biden directing
follow up, Manchin noticed that
Biden’s staff played a much big-
ger role driving his agenda than

he had experi-

call Biden made
to Smith in his
four years in of-
fice, Smith said.

The walls
around Biden

enced in other
administra-
tions. Manchin
referred to them

“The Biden . as the ‘“eager
White  House were hlgher beavers”—a
was more insu- group that in-
lated than than fOI‘ other cluded  then-
most,”  Smith presidents. White  House
said. “I spoke Chief of Staff
with Barack Ron Klain.

Obama on a Klain, who

number of occasions when he
was president and I wasn’t even
chairman of the committee.”

Rep. Jim Himes of Connecti-
cut, the top Democrat on the
House Intelligence Committee,
said his interactions with the
White House in the past two
years were primarily focused on
the reauthorization of a vital
section of the Foreign Intelli-
gence Surveillance Act. Biden’s
senior advisers and other top
officials worked with Himes on
the issue, and he praised the
collaboration.

But Biden wasn’t part of the
conversation. “I really had no
personal contact with this presi-
dent,” said Himes, who took of-
fice in 2009. Congress extended
the surveillance authority for
two years instead of the admin-
istration’s goal of five years.

Bates said that in every ad-
ministration, some in Washing-
ton would prefer to spend more
time with the president and that
Biden put significant effort into
promoting his legislative agenda.

was chief for Biden’s first two
years in office, said that “the
agenda and pace” of the White
House was at the “president’s
direction and leadership.”

Powerful advisers

Interactions between Biden
and many of his cabinet mem-
bers were relatively infrequent
and often tightly scripted. At
least one cabinet member
stopped requesting calls with
the president, because it was
clear that such requests
wouldn’t be welcome, a former
senior cabinet aide said. One top
cabinet member met one-on-
one with the president at most
twice in the first year and rarely
in small groups, another former
senior cabinet aide said.

Bates said Biden has daily
conversations with members of
his cabinet. Several cabinet sec-
retaries contacted the Journal
at the White House’s request to
attest to the smooth operations
between their agencies and the

U U~ ‘__
-'I‘I_ ™

Taliban forces in Kabul after the U.S. military’s withdrawal from Afghanistan in 2021.

White House. They said Biden
would call them individually on
the phone when seeking infor-
mation or to give direction.

“I spoke with him whenever
we needed his guidance or his
help,” said Denis McDonough,
Biden’s Secretary of Veterans
Affairs and former chief of staff
to Obama. “A lot of times it was
him reaching out to us.”

Most often, however, they
dealt with the president’s advis-
ers, some of them said.

“If I had an issue or I needed
attention on something, I had
multiple avenues to explore to
raise the issue,” said Agriculture
Secretary Tom Vilsack. “You
don’t always have to raise the
issue with the president.”

Cabinet members most often
met alone or with the presi-
dent’s senior staff, including
Brainard or Sullivan. The ad-
viser would bring the issue to
Biden and report back, former
administration officials said.

Treasury Secretary Yellen
had an arm’s length relationship
with the president for much of
the administration. She was
part of the economics team that
regularly briefed the president,
but one-on-one discussions
were more rare, and she typi-
cally dealt with the NEC or with
advisers rather than Biden di-
rectly, according to people fa-
miliar with the interactions.

Bates, the White House
spokesman, said Biden “deeply
values Secretary Yellen’s exper-
tise and counsel” and is “grate-
ful for her service.” The Trea-
sury Department declined to
comment.

Defense Secretary Austin
also saw his relationship with
Biden grow more distant, with
his regular access to Biden be-
coming increasingly rare in the
past two years, people familiar
with the relationship said.

During the first half of the
administration, Austin was one
of the cabinet members who
would regularly attend Biden’s
presidential daily briefing on a
rotational basis each week. That
briefing would be followed with
a routine one-on-one between
Austin and Biden.

But in the past
two years—a pe-
riod when the wars
in Ukraine and
Gaza demanded
the president’s at-
tention—Austin’s
invitation to the
briefing came less
frequently, to the
point where the
one-on-one meet-
ing was seldom
scheduled.  Still,
Austin could al-
ways get an un-
scheduled meeting
with Biden if he
needed it.

Bates disputed
that there was any
decline in regular
contact or atten-
dance to presiden-
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tial daily briefings, adding that
Austin and the president speak
often. A Pentagon spokesman
said Biden frequently called
Austin for matters that varied
from urgent to lower in priority.

Biden has a close relationship
with Secretary of State Blinken,
former officials said.

Biden held nine full cabinet
meetings—three in 2021, two in
2022, three in 2023 and one this
year. In their first terms, Obama
held 19 and Trump held 25, ac-
cording to former CBS News
correspondent Mark Knoller.

The White House said Biden
meets with smaller groups of
his agency heads and that the
contemporary work environ-
ment means fewer full cabinet
meetings are needed.

Biden’s team also insulated
him on the campaign trail. In
the summer of 2023, one promi-
nent Democratic donor put to-
gether a small event for Biden’s
re-election bid. The donor was
shocked when a campaign offi-
cial told him that attendees
shouldn’t expect to have a free
ranging question-and-answer
session. Instead, the organizer
was told to send in two or three
questions ahead of time that Bi-
den would answer. At some
events, the Biden campaign
printed the pre-approved ques-
tions for donors to read. Still,
Biden made flubs.

Some donors said they no-
ticed how staff stepped in to
mask other signs of decline.
Throughout his presidency—and
especially later in the term—Bi-
den was assisted by a small
group of aides who were laser
focused on him in a far different
way than when he was vice
president, or how former presi-
dents Bill Clinton or Obama
were staffed, people who wit-
nessed their interactions said.

These aides, which include
Annie Tomasini and Ashley Wil-
liams, were often with the presi-
dent as he traveled and stayed
within earshot or eye distance,
the people said. They would of-
ten repeat basic instructions to
him, such as where to enter or
exit a stage.

The White House said that
the work by staff to guide Biden
through events is standard for
high-level officials.

People who witnessed it felt
differently. In the past, aides
performing these duties were
often on their phones, chatting
with other people or fetching
something from a car or a com-
puter nearby, they said.

The president’s pollsters also
had limited access to Biden, ac-
cording to people familiar with
the president’s polling.

During the 2020 campaign,
Biden had calls with John An-
zalone, his pollster, during
which the two had detailed
conversations. By the 2024 cam-
paign, the pollsters weren’t talk-
ing to the president about their
findings, and instead sent
memos that went to top cam-
paign staff.

People close to the president
said he relied on Mike Donilon,
one of Biden’s core inner circle
advisers. With a background in
polling, Donilon could sift
through the information and
present it to the president.

Bates said that Biden stayed
abreast of polling data.

But this summer, Democratic
insiders became alarmed by the
way Biden characterized the
race as a tossup when polls re-
leased in the weeks after the di-
sastrous June debate consis-
tently showed Trump ahead.

Those fears intensified on
July 11, when Biden’s top advis-
ers met behind closed doors
with Democratic senators,
where the advisers laid out a
road map for Biden’s victory.
The message was so discon-
nected from public polling—
which showed Trump leading
Biden nationally—that it left
Democratic senators incredu-
lous. It spurred Senate Majority
Leader Chuck Schumer (D., N.Y.)
to speak to Biden directly, ac-
cording to people familiar with
the matter, hoping to pierce
what the senators saw as a wall
erected by Donilon to shield Bi-
den from bad information. Doni-
lon didn’t respond to requests
for comment.

On July 13, Biden held an un-
comfortable call with a group of
Democratic lawmakers called
the New Democrat Coalition,
aimed at reassuring them about
his ability to stay in the race.

The president told partici-
pants that polling showed he
was doing fine. He became an-
gry when challenged, according
to lawmakers on the call. At one
point, Biden abruptly said he
had to go to church. Some law-
makers on the call believed
someone behind the camera was
shutting it down.

Biden dropped out of the
race eight days later.

—Gordon Lubold
and Erich Schwartzel
contributed to this article.
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great American direc-

tor has announced his

presence with a majes-

tic, complicated, some-

what vexing and alto-

gether entrancing film.
His name is Brady Corbet, he is 36
years old, and the feature he di-
rected and co-wrote with his life
partner, Mona Fastvold, is called
“The Brutalist.”

What’s it about? Here the quar-
rels will begin. It’s about steel and
concrete. It’s about Pennsylvania
and about America. It’s about the
Jewish immigrant experience as
counterbalanced by the Anglo-
Dutch elite. It’s about sexual abuse
and drug addiction, but even more
about how great things outlast
flawed people. It’s about the long
shadow of the Holocaust and the
bustling postwar spirit of rebirth.
It’s about how the most beautiful
flights of artistic fancy struggle to
break free from the dead weight of
transportation mishaps and grim
numbers in ledgers. It’s about 3 1/2
hours, including inter-
mission, and it’s about
to earn Mr. Corbet a lot
of devotees.

In the title role,
Adrien Brody may well
win his second Oscar,
and there’ll be no com-
plaint from me if he
does. He uses his
strong features and a
convincing Mitteleuro-
pean accent to create a
larger-than-life portrait
of an obsessive archi-
tect named Laszl6
To6th. He is a Hungar-

» Guy Pearce in the epic
drama, directed and co-
written by Brady Corbet.

FILM REVIEW | KYLE SMITH

Greatness, Explored
And Exemplified

‘The Brutalist’ follows the conflict-ridden creation of a monumental project

ian Jew celebrated for his mini-
malist, modern concrete buildings
in his home country who then
barely survives the Holocaust and
is separated from his wife, Erzsé-
bet (a gutsy, impassioned Felicity
Jones), and niece, Zséfia (Raffey
Cassidy), who no longer speaks.
Mr. Corbet’s disjointed, confusing,
but ultimately rhapsodic sequence
capturing Téth’s arrival in the
New World in 1947 is one of the
film’s many startlingly inventive
vignettes.

Thanks to a friendly welcome
from a cousin (Alessandro Nivola)
who makes furniture in Philadel-
phia and a chance commission to
build a library envisioned by the
scion (Joe Alwyn) of a wealthy
family, Téth meets his foil, Harri-
son Lee Van Buren, impeccably
played by Guy Pearce in a bluff
performance that’s an enticing an-
tithesis to Mr. Brody’s. Van Buren,
who has turned his artistic yearn-
ings to philanthropic ends, is the
first to recognize that Téth is an

underemployed genius, and cajoles
him to design and build a mam-
moth cultural center on a hill
overlooking posh Doylestown, Pa.
Difficulties ensue.

The two leading men, some-
times partners and sometimes ad-
versaries, each of them a sort of
mad prophet, have a tangled rela-
tionship not unlike the one in Paul
Thomas Anderson’s midcentury
epic from 2012, “The Master,” and
Mr. Corbet’s expansive scope and
fascination with terrible men who
are also visionaries building Amer-
ica recall Mr. Anderson’s “There
Will Be Blood.” Mr. Corbet, whose
best-known film until now is, per-
haps, the insightful Natalie Port-
man pop-star parable “Vox Lux”
(2018), moreover shares the older
director’s aversion to pat storytell-
ing beats. Fair warning: He is con-
tent to generate frustration by
leaving the audience to debate
certain unanswered questions.

“The Brutalist” was made on a
minimal budget—I suspect this
will be the last time Mr. Corbet
has that problem—but it’s a visual
feast thanks to finely crafted pro-
duction design by Judy Becker, el-
egant costuming by Kate Forbes
and distinctive cinematography by
Lol Crawley. A critical factor in
keeping the audience in a continu-

A Adrien Brody as a Hungarian
Jewish architect and Felicity Jones
as his wife.

ous state of rapt anticipation is
Daniel Blumberg’s bewitching mu-
sical score, which is by turns sus-
penseful, lovely and menacing.
Like much of the work of Stan-
ley Kubrick, “The Brutalist” seems
especially original because it
stakes out its own peculiar terri-
tory rather than following cultural
and cinematic fashions. Who else
at the multiplex is exploring the
Bauhaus school of architecture?
Though it’s difficult to pin down,
its thematic ranginess is one rea-
son it’s mesmerizing. So many
signposts appear that the audience
can’t guess in which direction the
story will go, and it’s likely to
strike different viewers differently.
It may even land differently to the
same observer over repeated view-
ings, a very Kubrickian feature.
There’s a bracing contrarian
streak here that is especially nota-
ble at a moment when it often
seems that the surest way to earn
praise is to indulge in naive over-
simplification of complex issues.
Via a battle of wills and sensibili-
ties, Mr. Corbet shows how the
two lead characters’ shared goal
cannot be reached without the
force of both types of personality,
regrettable as their behavior may
be. And what is that goal? A mon-
ument that will long outlive any-
one who was present at its cre-
ation. What begins in sin,
suffering and sorrow eventually
reaches a state of glory. When it
comes to the heights of human
achievement, the film rejects a
popular and enduring truism to
argue that what matters is not the
journey but the destination.

TELEVISION REVIEW | JOHN ANDERSON
Strong Women
Fight a Mail War

he subject of “The Six Triple

Eight” is certainly a worthy

one—the only unit of color in
the U.S. Women’s Army Corps that
served in Europe during World War
Il, and whose members, despite be-
ing given a job intended to defeat
them, triumphed. It is a fact-based,
authentic, outra-

from the U-Build-It Boot Camp Co.
“The Six Triple Eight,” rich in ear-
nestness and unearned emotion, re-
fers to the 6888th Central Postal
Directory Battalion, which was
given the seemingly impossible and
grossly neglected job of unclogging
the mail flow between U.S. units in
Europe and the peo-

geous-but-inspiring
episode in American
history. And one that

A female unit

ple back home. The
impression one
might get from Mr.

utterly defeats is tasked with Perry’s account
writer-director Tyler . - (based on the article
Perry. flx'“g pOStaI “Fighting a Two-
Making a period i i Front War” by Kevin
piece that feels like a ISsues durmg M. Hymel, published
burlesque of an era World War Il. in WWII History

may have been Mr.
Perry’s intention;

magazine) is that no
one in America had

populating his war

years with cartoonishly racist or in-
authentically noble characters
doesn’t feel like an accident. But
there are few moments in the
film—one that is wearyingly indig-
nant and emotionally inert—that
feel genuine. This sense of the
counterfeit extends to the set de-
sign: When the young enlistees are
sent for training to Georgia, their
new home looks like it just arrived

gotten a letter from
a soldier since Pearl Harbor. (FDR
is dead before the 6888th’s work
takes real effect, the movie shows.)
Worse, that families back home
were unaware whether their loved
ones were dead or alive. (Few sol-
diers wrote their mothers to say
they’'d been killed in action.) But
the backlog of mail was indeed a
serious morale issue—Eleanor Roo-
sevelt (played by a wonderfully un-

likely Susan Sarandon)
gets involved, as does the
activist Mary McLeod
Bethune (Oprah Win-
frey), who lobbies the
president to give the
black women'’s unit some-
thing real to do.

Kerry Washington, de-
spite all that goes on
around her, gives a mov-
ing and fierce perfor-
mance as Charity Adams,
the Army major who led
the 6888th and rather fa-
mously said she would be
replaced “over my dead
body” when a superior
officer threatened to
break up her battalion
and end the project. That
she says it to a General
Halt (Dean Norris) is one
of the movie’s liberties
with reality, Mr. Norris
playing a viciously racist
stereotype who, naturally,
delivers his insults with a
Southern drawl. That no
Halt types existed in the
U.S. Army circa 1944 (or
now) is beyond belief.
But so is Halt.

Structuring a war-era melo-
drama as political parable, Mr. Perry
gives us Charity Adams fully in-
tact—we don’t get much of her his-
tory, and don’t need it; Ms. Wash-
ington makes the woman'’s struggle
evident enough. The character who
will develop most among the val-
iant mail movers—who are unex-
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A Kerry Washington in Tyler
Perry’s drama about the 6888th
Central Postal Directory Battalion.

pectedly shipped out to Rouen,
France, to organize hangars full of
unsent letters—is Lena Derriecott
(Ebony Obsidian). Lena is prompted
to join the Army after her teenage

sweetheart, fighter pilot
Abram David (Gregg
Sulkin), is shot down over
France. Their high school
is a surprisingly inte-
grated institution, given
that we meet them in
1943 Pennsylvania, and
their relationship seems
no less anachronistic:
She’s black, he’s Jewish, a
situation that generates
some antipathy, but
nothing close to the viru-
lent racism Lena will en-
counter in the service.
Ms. Washington is the
one cast member able to
rise above the script, per-
haps because her mate-
rial is so closely based on
fact: Adams was insubor-
dinate in defending her
unit, and threatened with
court-martial, but ulti-
mately was credited with
performing a unique and
valuable service and ad-
vancing the cause of a
constituency that seems
to have been under at-
tack from all sides. (Or at
least two sides, per Mr.
Hymel's piece). In Mr. Perry’s ver-
sion, though, it seems impossible
that anyone had time to fight a war.

The Six Triple Eight
Friday, Netflix

Mr. Anderson is the Journal’s TV
critic.
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New York
hen a consum-
mate musical-the-
ater artist meets
a dramatic mo-
ment that ranks
among the most

celebrated in the art form’s his-
tory, fireworks are to be expected.
They arrive on cue, to spectacular
effect, at the climax of the Broad-
way revival of “Gypsy,” one of the
greatest American musicals.

As Momma Rose, the stage
mother who makes all others look
like shrunken violets, the six-time
Tony winner Audra McDonald
tears into her aria of anguished
bitterness, “Rose’s Turn,” with a
savagery that had me nervously
glimpsing at the ceiling of the Ma-
jestic Theatre for fear that the
emotion surging from the stage
might bring down a hail of plaster.
Singing, muttering, shouting, rag-
ing as Rose releases a lifetime of
pent-up disappointment at her tat-
tered dreams, Ms. McDonald
transfixes, terrifies, rends the
heart with her searing perfor-
mance of this great showpiece. It
ranks as a landmark not just in
this artist’s already-historic career
but also in the storied career of
the show itself. (This is its fifth
Broadway revival.)

When it was announced that
Ms. McDonald would undertake
this mighty role, in a production
directed by George C. Wolfe, for-
mer artistic director of the Public
Theater, the collective blood pres-
sure of theater lovers probably
spiked dangerously, such was the
feverish anticipation. But there
was anxiety, too: The part was
shaped to fit Ethel Merman, whose
mighty megaphone of a voice has
virtually no equal in theater his-
tory. Ms. McDonald is a classically
trained singer who might have
forged a career in opera.

Those familiar with the beloved
score, with music by Jule Styne and
lyrics by Stephen Sondheim, may
need some time to adjust to Ms.
McDonald’s golden-hued soprano in
songs written for a vastly different
voice. But her assured musicality
and dramatic force should put to
rest any qualms. When Rose ex-
presses in clarion tones her desper-

£ ation to forge showbiz careers for
gher young daughters June and Lou-
Zise—in the classics “Some People”
£ and “Everything’s Coming Up

2 Roses”—Ms. McDonald deploys her

THEATER REVIEW | CHARLES ISHERWOOD

‘Gypsy’: Audra’s Turn

The six-time Tony winner stars in a classic American musical on Broadway

powerful, smoky lower register to
emphasize the ferocious ambition
that drives her.

Ms. McDonald is the first black
woman to play Rose on Broadway,
and her daughters are also played
by black actors: Joy Woods as
Louise, who becomes the stripper
Gypsy Rose Lee, and Jordan Tyson
as her younger sister, June, ini-
tially the focus of her mother’s
obsessive attention. But the pro-
duction does not notably alter Ar-
thur Laurents’s book—it is un-
likely that his estate would
countenance many changes—and
Mr. Wolfe’s staging can hardly be
described as radical; although the
production’s pacing could be tight-
ened, he’s too intelligent to impose
a heavy directorial hand on mate-
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A Audra McDonald takes furious
hold of a legendary role in George
C. Wolfe’s production.

rial of such durable stature.

The warmth of Ms. McDonald’s
voice shapes her performance.
This is not a brusquely callous
Momma Rose, but a woman whose
maternal instincts lend the char-
acter softened edges at times, al-
though stiletto-sharp elbows come
out when she feels her daughters
and her dreams—not theirs, alas—
are threatened. Ms. McDonald’s
natural radiance also makes the
steadfast love of Herbie (Danny
Burstein), dragooned by Rose into
becoming her daughters’ agent,
both persuasive and affecting.

Mr. Burstein’s performance
ranks with his finest. His Herbie
sees Rose for who she is, and is at-
tracted to her for the attack-dog
qualities he lacks, but Mr. Burstein
gently emphasizes that Herbie’s al-
liance with Rose is also a stealthy
way of looking out for the welfare
of her daughters. Until Rose’s im-
pulsive decision to push Louise
onto the burlesque stage as a strip-
per finally makes him realize that
Rose’s life will always be bound up
with her daughters’ and never his.

As June, straitjacketed into eter-
nal girlhood by her mother (“Nine
going on ten,” she answers when a
secretary asks her age, prompting
the hilarious response, “How long
has that been going on?”), Ms. Ty-
son is strikingly good. In the pain-

ful scene after Rose rejects an offer
from an impresario to finance
June’s studies as an actress, Ms.
Tyson forcefully reveals how wised-
up June has become to the iron
apron strings that threaten to keep
her in her mother’s control.

Ms. Woods likewise gives a pol-
ished performance as Louise,
whose self-effacement lends the
character a perpetually cowed air.
Louise’s transformation from a
gawky tomboy to a young woman
who recognizes, with mournful
wonder, that she has both beauty
and a life of her own to lay claim
to is unusually striking here. (One
touch that nods toward the char-
acters’ race: A routine for Gypsy is
staged against a backdrop evoking
the exotic paintings of Henri Rous-
seau, implicitly linking her to Jo-
sephine Baker.)

Previous revivals used the
dances of the original director-
choreographer, Jerome Robbins.
Here Camille A. Brown (“Hell’s
Kitchen”) supplies the steps,
mostly following Mr. Robbins’s
lead, although her choreography
for “All I Need Is the Girl,” per-
formed with zest by the winning
Kevin Csolak, is more earthbound
than Robbins’s semi-balletic origi-
nal; the choreography for another
notable dance scene, “You Gotta
Get a Gimmick,” for three jaded
strippers—well played, with hearts
of tarnished tin, by the delightful
Lesli Margherita as Tessie Tura
alongside Lili Thomas and Mylinda
Hull—is virtually dictated by the
music and lyrics.

Any production of “Gypsy”
rises or falls on its Rose, and Ms.
McDonald’s lifts this staging to
majestic (sorry) heights. Days
later I was reliving her “Rose’s
Turn” in my mind with a mixture
of elation, wonder and sorrow, the
last arising from compassion for
the devastating revelation of a
woman’s misbegotten life. Who,
after all, does not have dreams
that withered, ambitions left un-
fulfilled? Who has not at some
point felt that we walk through
life as ghosts, just wanting “to be
noticed,” as Rose wanly says in
the musical’s moving final scene?

Gypsy
Majestic Theatre, 245 W. 44th St,
New York, $62-$297, 212-239-6200

Mr. Isherwood is the Journal’s
theater critic.
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Ohio State Is Back in the PlayofT.
Ohio State Fans Are Completely Furious.

Ryan Day has the Buckeyes in the national title hunt. By most measures, he’s one of the most
successful coaches in school history. But by one particular measure, he’s most definitely not.

By JARED DIAMOND

y almost any objective mea-

sure, Ryan Day’s tenure as

head coach of Ohio State has
been ludicrously successful.

Since Day took over the pro-
gram from Urban Meyer in 2019,
the Buckeyes have an .863 winning
percentage, second-best in the
country behind Southeastern Con-
ference powerhouse Georgia. They
have reached the College Football
Playoff in four of Day’s six seasons
at the helm, including this year, a
feat no other team has accom-
plished over that span.

And yet that’s not good enough
for Ohio State’s famously level-
headed fans, who are far less con-
cerned with the 66 games that Day
has won than the 10 he has let slip
away.

It’s gotten to the point some
die-hards are taking an odd ap-
proach to this weekend’s matchup
against Tennessee: They won’t
mind if the Buckeyes lose—so long
as the first-round flameout ends
with Day getting fired.

“I don’t know if I know anyone
who still really wants to keep him
at this point,” said Nick Buchta, an
attorney in Cleveland and a lifelong
0OSU fan.

It may be the first time in col-
lege football history that a team
with a legitimate chance to win a
national championship in Decem-
ber has its own fans rooting
against it.

Maxx Crosby, a star defensive
end for the Las Vegas Raiders, be-
longs to that camp. Despite hailing
from Michigan and attending East-
ern Michigan University, Crosby is
a lifelong Ohio State supporter. He
declared on a recent episode of his
podcast that he won’t watch the
Buckeyes again until they cut ties
with Day, echoing a popular senti-
ment among a portion of particu-
larly bloodthirsty OSU fans.

“It’s a very bizarre place to be
where you’re actively rooting
against the team that you love,”
said Joshua Perry, a linebacker on
Ohio State’s championship team in
2014. “But I understand people are
very frustrated and would want
change.”

It might sound absurd that any-
body would want to replace a
coach who almost never loses. But
at Ohio State, the only result that
really matters is what happens
against one specific opponent that
Day can’t figure out how to beat.

Buckeyes fans can forgive a
coach for missing out on a national

championship. What they can’t ac-
cept is dropping four consecutive
matchups against archrival Michi-
gan.

This year’s game was especially
devastating. Ohio State entered the
contest as a three-touchdown fa-
vorite—and lost anyway. For many,
that was the final straw for Day.
Jonathan Smith, a sports-talk radio

host in Columbus, said about half
of the callers to his show since
then have wanted OSU to oust Day.

“I fully acknowledge,” Smith
said, “that our obsession with
Michigan is not healthy.”

There is now an entire graduat-
ing class who spent four years on
campus without ever seeing Ohio
State defeat Michigan. And many

of them hold Day personally re-
sponsible.

Perry has spoken with alumni
who say they don’t care if the
Buckeyes win the title. To them,
Perry said, losing to a mediocre
Michigan squad “should be dis-
qualifying.”

Other Ohio State fans say the
time has come to move away from
the “Michigan or bust” mentality
that has existed for more than a
century. That way of thinking
made more sense years ago, at a
different time in college football
when the Buckeyes-Wolverines
game often decided which of the
rivals earned a coveted spot in the
Rose Bowl.

But the sport has changed dra-
matically in recent years, espe-
cially now with the advent of the
expanded, 12-team playoff field.
“The Game” might still carry that
kind of intense significance on an
emotional level, but in the pursuit
of a national title, Ohio State-
Michigan means less than before.

After all, it’s Ohio State that is
competing in a playoff game on
Saturday night. Michigan is stuck
playing in something called the
ReliaQuest Bowl and waiting for
the 2025 season to arrive.

“There is no way that you
would ever de-emphasize that
game,” Ohio State athletic director
Ross Bjork said of Michigan. “But
what you do have to look at is the
big picture of winning a national
championship, and the pathway is
right in front of us.”

Day, 45, is still relatively new to
the Ohio State-Michigan phenome-
non. He played high school and
college football in his native state
of New Hampshire and bounced
around coaching jobs in college
and the NFL before becoming
Meyer’s offensive coordinator at
Ohio State in 2017.

He arrived during
a boom time for the
Buckeyes: Not only
did Meyer lead them
to a national champi-
onship, he also went
7-0 against Michigan,
an achievement that
has granted him leg-
endary status in Co-
lumbus for the rest of
time.

When Day assumed
control, those were
the expectations he
had to live up to.
Quickly, he learned
that even if he went
8-1 in the Big Ten ev-
ery year, he’d still be
a pariah if the “1” was
a loss to Michigan.
The fans have let him
know.

“Coach Day has
kept the program at the forefront
of college football,” Bjork said.
“We’ve stubbed our toe in some
key moments, but that doesn’t
mean we’re not running the pro-
gram at the highest level.”

How many Ohio State fans will
still feel that way if Ohio State
loses on Saturday is another mat-
ter.

The Elite Team of Thieves Plotting to Steal an NBA Title

By ROBERT O’CONNELL

IT’S NO SECRET that in today’s
NBA, defense often seems like an
endangered species.

The game’s best scorers can
dribble like point guards and dunk
like power forwards. Teams now
hoist more 3-pointers than ever
before. Points can pile up so fast
they threaten to overheat the
scoreboards.

But in the scoring bonanza that
is the 2024 NBA, one team has
done something remarkable.
They’ve built one of the greatest
defenses in the recent history of
basketball.

How they’ve pulled it off is as
stunning as it is straightforward.
Before the other team can shoot
the ball, they simply take it away.

Entering Thursday’s play, the
Oklahoma City Thunder have a
20-5 record, the best in the bru-
tally competitive Western Confer-
ence. They’re among the favorites
to win the championship in June.

The Thunder have turned the
NBA’s apex predators into helpless
prey—tipping, ripping, and pilfer-
ing the basketball from their op-
ponents at a historic rate.

“We’re playing offense on de-
fense,” said guard Alex Caruso.
“We’re attacking rather than re-
sisting.”

Caruso isn’t exaggerating. In
fact, Oklahoma City is doing some-
thing no NBA team has ever done:
stealing the ball from their oppo-
nents more often than they turn it
over themselves. The Thunder
steal the ball 12.2 times per game,
by far the most in the NBA, while
surrendering just 11.8 turnovers
on average. They are the only
team since steals became an offi-
cial statistic in 1973 that has come
out ahead on that ratio.

How did the Thunder turn into

A

Thunder guard Shai Gilgeous-Alexander and forward Jalen Williams defend the Rockets’ Steven Adams.

such prolific ball snatchers? By as-
sembling a sticky-fingered band of
misfits that would make Danny
Ocean envious.

Oklahoma City’s top scorers,
guard Shai Gilgeous-Alexander
and forward Jalen Williams, both
possess a wingspan that stretches
to 7 feet. That lets them reach for
dribbles and errant passes all over
the floor, combining for nearly
four steals a night.

But Thunder general manager
Sam Presti has also targeted un-
der-regarded players with a spe-
cial knack for producing take-

aways. Presti signed Canadian
guard Lu Dort after he went un-
drafted in 2019, and picked up Ca-
son Wallace—an inconsistent
scorer in college—in the 2023
draft. Instead of aiming for a su-
perstar in the trade market this
offseason, he swung a deal for
Caruso, who has made exactly
zero All-Star teams.

Those three players have one
thing in common, though. They’ve
spent their lives mastering the ar-
cane art of relieving opposing
players of the basketball. They
jump passing lanes and swipe

dribbles. Even Caruso is amazed at
his new teammates’ penchant for
picking pockets.

“The ball appears,” he said,
“and they just...take it!”

The NBA'’s steals leaders don’t
get the attention of the best
shooters or assist men. But steal-
ing the ball is perhaps the single
most valuable play in basketball
because it often sets off a transi-
tion opportunity, at once under-
cutting an opponent’s scoring
chance and manufacturing one of
your own. Every steal creates a
chance for a mini-run; string a

couple together, and the entire
tenor of a game can change.

“If you have a team that ap-
proaches defense this way, it lets
you run in transition,” Dort said.
“And then you have more chances
to score.”

The Thunder’s steals are be-
coming proof of concept for a new
style of defense, one that responds
to the challenges of today’s game.
In previous eras of basketball,
great defense meant camping out
in the paint, waiting to block
shots—or deliver hard fouls—
when Michael Jordan or LeBron
James came charging in for a
dunk.

Today, though, teams can do
their damage with barrages of 3-
pointers that no lumbering 7-
footer can do anything about.
“There is no team in the NBA that
doesn’t have someone who can get
hot and score 30 or 40 points,”
Caruso said.

That means an effective de-
fense has to change its “point of
attack,” Caruso said—meeting
teams some 30 feet from the bas-
ket instead of standing back and
waiting. “We influence you to do
what we want you to do,” he said.

Sometimes that influence is
subtle: making a scorer with a
strong right hand go to his left,
walling off a player so he can’t
maneuver around a screen, con-
ceding a shot to the iffiest shooter
on the floor. NBA defense is a
complex system of percentages
and corresponding strategies, de-
signed to make the best bucket-
getters alive just a little bit less
effective.

But there’s absolutely nothing
subtle about what the Thunder do.
They step right up to the other
team, point to the basketball and
say, We’ll take that, thank you
very much.

JOSEPH MAIORANA/REUTERS; ICON SPORTSWIRE/GETTY IMAGES

KYLE TERADA/REUTERS
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Biden’s Unsavory Judicial Legacy

Democrats
are fist-
pumping this
week as Joe
Biden looks
poised to beat
Donald

POTOMAC Trump’s first-
WATCH tel}lm P record
By Kimberley ™ 5 dicial
A. Strassel Ju
appoint-

ments. If only
that number were the Biden
judicial legacy to prove most
lasting.

The Senate was preparing
on Thursday to confirm two
final judges, votes that would
result in Mr. Biden tallying
235 judicial picks—one more
than the 234 confirmed in the
first Trump term. Democrats
are raving about the number
and the diversity of those
judges, as well as Mr. Biden’s
success in flipping the Second
U.S. Circuit Court of Appeals
back to a liberal majority. Re-
publicans are consoling them-
selves that Mr. Biden was un-
able to change the ideological
direction of the Supreme
Court or of two other circuits
that Mr. Trump remade with
majorities of Republican-ap-
pointed judges.

But it isn’t the numbers or
the faces that will define the
Biden years. His most lasting
mark on the judiciary will be
the contempt he exhibited to-
ward the judicial branch, and
his active role in undermining
public faith in it. No other
modern president has shown
more hostility or disregard for
the judiciary and its unique
role in government.

Past presidents have at
times demonstrated a lack of

decorum and restraint when it
comes to the bench. George
W. Bush criticized the Su-
preme Court’s ruling about
prisoners held in Guantanamo
Bay. Barack Obama infamously
scolded the Supreme Court in
front of the nation during his
2010 State of the Union ad-
dress. Mr. Trump has lam-
basted a litany of judges over
opinions he disagreed with.

Mr. Biden’s condemnation
has been of a more insidious
kind. He hasn’t restrained
himself to taking issue with
legal reasoning. Rather, he
willingly joined the progres-
sive campaign to use opinions
the left dislikes to smear the
Supreme Court as unethical,
fanatical and partisan. Follow-
ing the court’s Dobbs deci-
sion, which returned abortion
to the states, he singled out
“Trump” judges who would
“upend the scales of justice”
in a “realization of an extreme
ideology.” After this summer’s
ruling on presidential immu-
nity, Mr. Biden assailed “the
court’s attack” on “long-es-
tablished legal principles,” in-
cluding “today’s decision that
undermines the rule of law.”
He suggested the justices had
gone this route for no other
reason than to kowtow to Mr.
Trump.

This criticism is more risi-
ble considering it was Biden
forces that spent four years
busting precedents and plac-
ing the court in no-win situa-
tions. The White House’s law-
fare campaign against Mr.
Trump—special counsel Jack
Smith, the raid on Mar-a-
Lago, the criminal indict-
ments—forced the Supreme

Court to take up the question
of immunity. Democrats’ in-
vestigations into Trump tax
returns and Jan. 6 forced the
court to rule on subpoenas
and documents. An activist
lawsuit claiming Mr. Trump
was disqualified for “insurrec-
tion” forced the high court to
overturn a Colorado ruling
barring the former president
from the primary ballot.
While the justices had no
choice but to settle these

He’s done more than
any other president
to undermine public
trust in the courts.

manufactured disputes, the
cases’ partisan nature guaran-
teed that half the country
would hate any final ruling.
Mr. Biden as president had a
duty to condemn this political
abuse of the legal system, but
instead he stoked it, exhibit-
ing a reckless disregard for
the consequences for the
court.

His lack of respect ex-
tended to his snubs of court
rulings—for instance, ignoring
the justices’ repeated findings
that his student-debt forgive-
ness was illegal and foment-
ing dozens of rules with little
or no basis in law. His pardon
of his son—who was found
guilty by a jury in one case
and pleaded guilty in an-
other—was an insult to the
rule of law. His mass clem-
ency of 1,500 people (in which
the White House admitted it

didn’t consider any of the in-
dividual cases’ details),
showed casual disregard for
every judge, clerk, lawyer and
juror who sacrificed hours
considering evidence and
working to uphold the legal
system. Mr. Biden is threaten-
ing to veto an urgent biparti-
san bill to create 63 new fed-
eral judgeships over the next
decade—something requested
by the judiciary—in part out
of petty gripes that the Sen-
ate didn’t confirm even more
of his appointees.

What makes it worse is
that the president, as an old
Washington hand, knows bet-
ter. And it’s notable that when
he campaigned in 2020, he re-
fused to join most of his pro-
gressive primary rivals in call-
ing for legislation to pack the
Supreme Court. As in all
things, Mr. Biden ultimately
bowed to the partisan zealots
who remain furious that the
Supreme Court is no longer a
Democratic plaything, and
whose only goal is to wrest
back control by any means.

He doubled down on that
position in July—days after
his party gave him the boot—
in a bid to rally the base for
Kamala Harris. In a Washing-
ton Post op-ed, the president
skewered the Supreme Court
as “not normal,” “mired in a
crisis of ethics,” in need of
“bold reforms to restore trust
and accountability.” He in-
sisted this was necessary to
“restore the public’s faith” in
the court. A faith he did more
than any other modern presi-
dent to undermine and de-
stroy. That’s his record.

Write to kim@wsj.com.

When Gen. George Patton Called on God

HOUSES OF Eighty years

WORSHIP ago, with the
By Alex Allies stalled
Kershaw at Germany’s

western

frontier, an-
other bloody winter loomed.
Even the usually ebullient Gen.
George Patton, commander of
the U.S. Third Army, was in a
funk. His forces, which had
slashed across France months
earlier, were suffering and
stuck in the mud.

On Dec. 8, an exasperated
Patton asked his chief chap-
lain, James H. O’Neill, to com-
pose a prayer for good
weather. He ordered 250,000
copies to be distributed to ev-
ery man in the Third Army. By
Dec. 14 prayer cards were
scattered among more than 20
divisions.

The timing was perfect.
Two days later, the Germans
began a terrifying barrage of
Allied lines in the densely for-
ested Ardennes, marking the
opening salvos of World War
II's deadliest campaign, the
Battle of the Bulge. Hitler’s
aim was to split Allied forces,
reach the port of Antwerp, and
perhaps force a negotiated end
to the war on the western
front.

The ensuing fight would
cost the U.S. some 19,000 men
and wound nearly 50,000. As
they battled amid atrocious
conditions, many in summer
clothing, the young Americans
needed something to hold on
to besides a rifle or friend in a
foxhole. According to surveys
from the U.S. Army’s Informa-
tion and Education Division,
almost three-quarters of U.S.

soldiers turned to prayer in es-
pecially frightening combat.
Faith mattered to men con-
fronting death.

Patton instructed his men:
“Pray when driving. Pray when
fighting. Pray alone. Pray with
others. Pray by night and pray
by day.” He believed the Third
Army’s nearly 500 chaplains,
representing 32 denomina-
tions, were as critical to vic-
tory as his tank commanders.
“He wanted a chaplain to be
above average in courage,”
O’Neill recalled. “In time of
battle, he wanted the chaplains
up front, where the men were
dying. And that’s where the
Third Army chaplains went—
up front. We lost more chap-
lains, proportionately, than
any other group.”

Patton relied on his faith
more than most commanders
did. Brig. Gen. Harry H.
Semmes wrote that Patton “al-
ways read the Bible, particu-
larly the life of Christ and the
wars of the Old Testament. He
knew by heart the order of
morning prayer of the Episco-
pal Church. His thoughts, as
demonstrated daily to those
close to him, repeatedly indi-
cated that his life was domi-
nated by a feeling of depen-
dence on God.” Semmes added
that “Patton was an unusual
mixture of a profane and
highly religious man.”

Gen. Omar Bradley con-
curred: “He was profane, but
he was also reverent. He
strutted imperiously as a
commander, but he knelt
humbly before his God.” This
was certainly the case during
Patton’s finest moment in the

Ardennes. “Destiny sent for
me in a hurry when things
got tight,” he wrote at the
height of the battle. “Perhaps
God saved me for this effort.”
He also noted: “We can and
will win, God helping. . . .
Give us the Victory, Lord.”

The commander had

250,000 prayer cards
distributed before the
Battle of the Bulge.

The Almighty obliged de-
spite Patton’s frequent profan-
ity. (The Third Army com-
mander is said to have
believed that to make his men
“remember something impor-
tant” it was necessary to “give
it to them double dirty.”) On
Dec. 23, the skies cleared, al-
lowing a massive Allied air
force to wreak havoc on Ger-
man forces and supply lines.
“What a glorious day for kill-
ing Germans!” Patton wrote in
his diary.

By late January 1945, Hit-
ler’s last great strike in the
West had ended in abject fail-
ure. The winter combat, as
Winston Churchill stressed,
was “the greatest American
battle of the war.” In Luxem-
bourg, shortly after the ordeal
ended, a prominent clergyman,
Daniel A. Poling, encountered
some of Patton’s weary sol-
diers with their prayer cards.
In an icy hell, their faith had
been strengthened or renewed
and then rewarded. As Poling
recalled, they “believed—

firmly believed—that God
stopped the rain in answer to
their prayers.”

By spring 1945, Patton had
crossed the Rhine with an un-
stoppable army. After the guns
fell silent in Europe that May,
Patton hoped he might be sent
to the Pacific. Instead, he be-
came the military governor of
Bavaria, a role unsuited to the
bellicose warlord. In Septem-
ber 1945, Gen. Dwight Eisen-
hower removed him from that
position after he made one too
many impolitic statements to
the press. “It is rather sad to
me to think that my last op-
portunity for earning my pay
has passed,” Patton wrote. “At
least, I have done my best as
God gave me the chance.”

The end was nigh. Patton
was injured in a car accident
on Dec. 9, 1945, and died 12
days later at age 60. He was
buried on Christmas Eve in the
American cemetery in Luxem-
bourg, alongside a Third Army
soldier who perished in the
Battle of the Bulge.

His celebrated prayer asked
for good weather, but it also
implored God to “crush the op-
pression and wickedness of
our enemies” and establish
justice among men. All who
cherish freedom should thank
the Lord for righteous blas-
phemers like Gen. Patton and
the legions of God-fearing
Americans he led to victory
over evil.

Mr. Kershaw is the resident
historian for Friends of the Na-
tional World War II Memorial
and author, most recently, of
“Patton’s Prayer.”

Trump Toys With a Tottering Trudeau

By Michael Taube

Toronto
onald Trump doesn’t
think much of Justin
Trudeau. The president-

elect has been needling the Ca-
nadian prime minister for
weeks, amusingly calling him
“governor” of the “Great State
of Canada.” During the June
2018 Group of Seven summit in
La Malbaie, Quebec, the presi-
dent called Mr. Trudeau “meek
and mild” as well as “very dis-
honest and weak.”

With Mr. Trump’s help, Mr.
Trudeau, who has flirted with
political disaster for years,
came close to hitting rock bot-
tom on Monday. This was be-
cause of the stunning resigna-
tion of Chrystia Freeland as
deputy prime minister and fi-
nance minister. Often dubbed
the “minister of everything”
because of her influence in the
Liberal government, Ms. Free-
land expressed her anger and
frustration with the ineffec-
tiveness of Mr. Trudeau’s re-

sponse to Mr. Trump’s threat
of 25% tariffs on all Canadian
goods.

“We need to take that threat
extremely seriously,” she wrote
in her resignation letter. “That
means keeping our fiscal pow-
der dry today, so we have the
reserves we may need for a
coming tariff war. That means

Tariff threats create
new peril for the
prime minister.

eschewing costly political gim-
micks, which we can ill afford
and which make Canadians
doubt that we recognize the
gravity of the moment.”

The “gimmicks” she had in
mind were likely a two-month
sales-tax holiday on alcohol,
junk food and other items and
checks for 250 Canadian dollars
(around US$175) that will go to
people who earned less than
C$150,000 (US$105,000) in

2023. Parliament enacted the
former measure last week.

Ms. Freeland argued that
Canada should be “pushing
back against ‘America First’
economic nationalism” and
building a “true Team Canada
response” to negotiate with
Mr. Trump. “I know Canadi-
ans would recognize and re-
spect such an approach. They
know when we are working
for them, and they equally
know when we are focused on
ourselves.”

Mr. Trump issued the 25%
tariff threat against Canada
and Mexico on Truth Social
Nov. 25. “This Tariff will re-
main in effect until such time
as Drugs, in particular Fenta-
nyl, and all Illegal Aliens stop
this Invasion of our Country!”
he wrote. Mr. Trudeau might
have responded by offering to
improve security on the U.S.-
Canadian border. Instead, he
reportedly pleaded with the
president-elect during their
Nov. 29 dinner meeting at
Mar-a-Lago that the tariffs

would “kill the Canadian econ-
omy completely.”

Since Mr. Trudeau’s Liber-
als are behind in the polls
against Pierre Poilievre and
the Conservatives, he knows
the tariffs would kill his politi-
cal career too. Mr. Trump
seized on Mr. Trudeau’s weak-
ness: “So, your country can’t
survive unless it’s ripping off
the U.S. to the tune of $100
billion?” he replied, according
to news reports.

At an Equal Voice Founda-
tion event in Canada last week,
Mr. Trudeau admonished
Americans for having “voted
for a second time to not elect
its first woman president” and
said, “I am, and always will be,
a proud feminist.”

If Mr. Trudeau hopes to win
a war of taunts with Mr.
Trump, my money is on the
president-elect.

Mr. Taube, a Canadian col-
umnist, was a speech writer
for former Prime Minister Ste-
phen Harper.
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The Clock in the Sun

By Pierre Sokolsky
Columbia, 336 pages, $32

physicist Pierre Sokolsky admits that he is “neither a

specialist in solar physics and astronomy nor a histo-
rian of science.” He is, however, an expert on ultra-high-
energy cosmic rays, and while on a sabbatical in Australia
he became enamored with the sun.

Mr. Sokolsky realized that studying the sun provided an
opportunity to bring together “seemingly disparate areas—
science, philosophy and religion, and the rise and fall of
cultures and civilizations.” His incipient interest in our
closest star led him to develop an undergraduate course
that he taught for years at the University of Utah and to
write this book, which provides a unique look at world his-
tory as seen through the lens of solar astronomy.

In many ancient cultures, the bright orb that dominates
the daytime sky was first personified as a god, a perfect

and unchangeable entity.

Later religions declared the

sun’s flawlessness as a sign of

God’s immaculate creation. So
the occasional detection of
darkened areas on the sun
was highly unsettling. In the
late 14th century Russian
monks and court astronomers
in China and Korea separately
reported black spots that
appeared on the sun at similar
times.

The invention of the telescope
in the 17th century intensified
the distress. Mr. Sokolsky shows
how Galileo applied the scientific
method to the study of sunspots, accelerating the downfall of
religion’s vision of a perfect cosmos.

Sunspots increased interest in the study of the sun itself,
although early hypotheses were quite amusing. In the 18th
century the German-British astronomer William Herschel
surmised that sunspots offered a peek at the sun’s dark,
hard surface, where life might exist. By 1843 the German
amateur astronomer Heinrich Schwabe revealed that the
number of sunspots waxed and waned on a regular basis, a
period we now know to be around 11 years. This insight
almost immediately sparked speculation that solar energy
varied, affecting the weather and crops on Earth. One
researcher imagined there would be a day when daily news-
papers posted sunspot numbers on the front page.

In 1859 another amateur astronomer, Richard Car-
rington in England, noticed a huge solar flare coming off
the sun. Eighteen hours later there were grand auroral
displays all over the world, some so bright that newspa-
pers could be read in the dark. “Telegraphs stopped
working because of strong currents induced in the wires,”
writes Mr. Sokolsky. “Signal men received severe electric
shocks, while in Norway the telegraphic apparatus burst
into flame due to the magnetic disturbance.”

Ideas on how these auroras are triggered go back as far
as 1644, when René Descartes noticed they were particu-
larly plentiful when sunspots were also numerous. He imag-
ined ethereal vortices flowing out of the sun, naming them
“solar air,” which we now call solar wind. Mr. Sokolsky does
a splendid job discussing the challenges faced by a host of
satellites and space probes to detect this wind and trace its
trajectory through the solar system. The potential impact
of a solar storm on our modern communications systems is
now so great that “the solar wind is routinely monitored as
part of the general ‘solar watch,”” notes Mr. Sokolsky.

() n the first page of “The Clock in the Sun,” the astro-

The sun was once personified as a god,
a symbol of a perfect cosmos. The occasional

detection of dark blemishes was unsettling.
e

Solar physics was revolutionized in the 19th century by
the invention of both photography and the spectroscope,
which could separate sunlight into its separate wave-
lengths. Spectroscopy allowed researchers to discover the
sun’s magnetic field and at last determine its chemical
composition, including an element never before detected on
Earth—helium.

At the same time, scientists discovered that the sun’s
radiative output was tremendous, which led to an impor-
tant question: How does the sun generate such energy?
“The British physicist Lord Kelvin,” Mr. Sokolsky points
out, “calculated that if the Sun were entirely composed of
coal, at this rate it would have burned itself out in less than
five thousand years.” A slow gravitational contraction of
the sun could generate power for tens of millions of years,
but geologic evidence and the time needed to carry out
Darwinian evolution suggested that the sun had been
warming Earth for billions of years.

Researchers came to understand that the sun’s energy
derives from the fusion of hydrogen into helium in its
core, releasing a flood of ghostly neutrino particles into
the solar system. The definitive proof of this process
arrived in a tank of dry-cleaning fluid set up in the 1960s
by the Brookhaven National Laboratory chemist Ray Davis
in a deep underground mine in South Dakota. Solar neutri-
nos normally whisk through Earth as if it weren’t there,
but occasionally one would interact with a chlorine atom
in the fluid, turning it into argon. Success came after
years of data collection, “a monumental experimental feat
that finally confirmed the presence of solar fusion,” writes
Mr. Sokolsky.

The author closes with a chapter for the physics-
minded—more technical explanations of sunspot formation,
the structure of the sun, the origin of the solar cycle and
the sun’s magnetic field. But he also emphasizes the dan-
gers that await as the human presence in space expands.
The crews of the last two Apollo missions in 1972 could
“have received a fatal dose of radiation” from intense solar
storms had either mission taken place in August of that
year. By the end of the book, I had far more respect for the
sun’s dark side.

Ms. Bartusiak is a professor emeritus at MIT. Her books
include “Einstein’s Unfinished Symphony” and “The Day We
Found the Universe.”
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The Biden LNG Export Gambit Fails

ica’s direction in many ways, but none

more than energy policy. For an exam-
ple, consider the Biden Ad-
ministration’s political two-
step designed to give a
President Kamala Harris the
ability to block liquefied natu-

T he November election changed Amer-

Granholm makes clear
she wanted a ban as
she disputes her own

sions with Israel.” Resulting price volatility
might cause governments to “switch to alter-
natives like coal,” which is “typically more
affordable and has more pre-
dictable prices compared to
LNG.”

As the report points out,
Pakistan’s energy minister

ral gas export projects. ’ last year announced plans to
Recall that in January Pres- department S Study ‘ quadruple domestic coal
ident Biden, prodded by White — power capacity because in-

House climate adviser John

Podesta, announced the Administration was
pausing approvals for new LNG projects in or-
der to study their impact. Now we know the
“pause” was a political ruse. The study by the
Energy Department was released this week, and
Secretary Jennifer Granholm makes clear she
thinks it justifies a permanent ban.

Her problem is that the study’s facts are at
war with her conclusions. DOE can approve
permits for LNG exports to countries without
a U.S. trade agreement only if they are in the
“public interest.” The study essentially finds
they are, but Ms. Granholm disagrees.

Her main argument is that exporting more
LNG would boost U.S. natural gas, electricity
and product prices. But U.S. gas prices are hov-
ering near record lows even as exports have
surged. That’s because growing U.S. production
has more than offset domestic demand.

The DOE study finds that increasing LNG ex-
ports would result in only a 31% increase in
wholesale domestic natural gas prices—from
$3.53 per MMBtu to $4.62 in 2022 dollars—by
2050. This means in 25 years gas prices would
still be more than two-thirds lower in the U.S.
than they are today in Europe.

Ms. Granholm also claims that more U.S. ex-
ports aren’t needed since the world will soon
be awash in gas. Europeans and Japanese dis-
agree, and the DOE study stresses that “U.S.
LNG has played a role in enhancing supply se-
curity for markets looking to reduce coal in
their energy mix while prioritizing both renew-
ables and gas.”

The study also warns that sources of LNG
like Qatar are precarious because they “face
the potential threat of Iran closing or block-
ading the Strait of Hormuz amid rising ten-

creased global demand for
LNG had pushed up prices. More U.S. LNG ex-
ports would help reduce global coal consump-
tion and thereby CO2 emissions.

Ms. Granholm claims U.S. LNG would “dis-
place more renewables than coal globally.”
Wrong again. The study finds that U.S. LNG
would mostly displace fossil fuels and at most
increase global CO2 emissions cumulatively by
0.05% through 2050. The hundreds of new coal
power plants that China is building will have
a far bigger climate impact.

As it happens, China is the world’s biggest
LNG importer. Ms. Granholm suggests that
permitting more LNG exports isn’t in the pub-
lic interest since some might go to China.
Would she prefer that Russia supply China
with gas, or that China burn more coal in-
stead? Why would exporting LNG to China
harm Americans?

The study finds that increasing LNG would
boost U.S. jobs. “Natural gas production tends
to increase employment and wages in regions
and communities where it occurs” and gener-
ate “new revenues to local governments,” the
study says, adding that “construction and oper-
ational phases of LNG export terminals provide
for high-wage employment.”

* * *

Our sources say the Biden National Security
Council and career officials at Energy’s National
Laboratories disagree with Ms. Granholm’s con-
clusions. But her views and Mr. Podesta’s al-
most certainly would have carried the day in a
Harris Administration given the power of the
climate lobby in Democratic politics.

We trust that Chris Wright, Donald Trump’s
Energy nominee, has other ideas. The U.S. and
the world will be better for it.

Lawfare Bites Fani Willis Back

he irony of Fani Willis is that the con-
flict-of-interest case against the Fulton
County, Ga., district attorney prosecut-

ing Donald Trump for election
interference was always stron-

A court disqualifies the

by the U.S. Supreme Court this year in Trump
v. U.S.

Ms. Willis gained notoriety and legal scru-
tiny by hiring lover Nathan
Wade as lead prosecutor for

ger than the case she brought rosecutor from her the Trump case. When news
against the former President. p b broke of their financial and
On Thursday a Georgia state Trump case. romantic entanglements,
appeals court made it official —— Judge McAfee said one of

by removing her from the
prosecution.

“This is the rare case in which disqualifica-
tion is mandated and no other remedy will suf-
fice to restore public confidence in the integrity
of these proceedings,” the court said in a two to
one decision. It also scored the trial court judge,
Scott McAfee, for not disqualifying her.

Ms. Willis charged Mr. Trump and associ-
ates with violations of Georgia’s Racketeer
Influenced and Corrupt Organizations Act
and other crimes as part of an alleged con-
spiracy to change the results of the 2020
election. It is another in a long line of RICO
abuses that inflate alleged crimes into mafia-
like conspiracies.

The defense has also argued that some of
what’s alleged in the indictment are official
acts for which Mr. Trump has presidential im-
munity. Her charges would have to be vetted
under the guidelines on immunity set down

them had to step down, and
Mr. Wade did. But the appeals court said this
wasn’t enough to satisfy the “significant” ap-
pearance of impropriety.

What now? Ms. Willis could appeal, while the
Trump case will go to the Prosecuting Attorneys’
Council of Georgia for reassignment. She had in-
sisted she would keep the case alive through Mr.
Trump’s second term and pursue him afterwards.
This underscores how much this prosecution is
about Ms. Willis’s desire to please fellow Demo-
crats and Trump haters.

American voters knew about this case and
the other Democratic prosecutions of Mr. Trump
this year, and they re-elected him anyway. That
should be the final verdict on this failed exercise
in partisan lawfare. In a month Donald Trump
will be inaugurated. The smart move for Georgia
would be to end this political prosecution and
drop a case that never should have been
brought.

Trump Tackles Daylight Saving

cause, which may explain his recent in-

terest in national clock management.
Ending twice yearly clock
switching would please cer-
tain crowds—especially in Mr.
Trump’s sunny home state.
But lawmakers will think
twice about those left in the
winter dark.

The President-elect stepped into the debate
last week with a post on Truth Social. “The Re-
publican Party will use its best efforts to elimi-
nate Daylight Saving Time, which has a small
but strong constituency, but shouldn’t! Daylight
Saving Time is inconvenient, and very costly
to our Nation.”

One question is whether Mr. Trump meant
exactly what he said. His post vows to end day-
light time, which is the forward-shifted sched-
ule states keep from March to November. Yet
most critics of clock-switching would rather
eliminate standard time and regain an hour of
winter-evening sunlight. Mr. Trump has en-
dorsed year-round daylight time before, and his
post may have merely meant that he wants to
end clock-switching.

Elon Musk and Vivek Ramaswamy, Mr.
Trump’s front men for cutting government
down to size, have also expressed interest in
sticking to one schedule. Evangelists for the
change include Florida Sens. Rick Scott and
Marco Rubio, who tried to impose year-round
daylight time on the country in 2022.

Mr. Rubio’s bill sailed through the Senate
but stalled in the House, where farmers and
northern Representatives were heard from.
South Florida gets 10 and a half hours of day-

P resident Trump can’t resist a popular

He wants to ban clock-
switching, but beware

the dark mornings.

light even during the winter solstice.

Most single-schedule proponents hate the
biannual ritual of resetting clocks and adjust-
ing their sleep schedules:
63% of adults told a YouGov
poll they would end the prac-
tice if given the chance. Mr.
Rubio and his allies also want
later sunsets in the winter,
predicting a boost to busi-
ness and leisure.

The problem is darkness at the start of the
day, especially in northern states where the sun
rises later. Under permanent daylight time, cit-
ies like Grand Rapids, Mich., wouldn’t see sun-
light until 9:13 a.m. during winter’s height.
Commuters, farmers and construction workers
would start their days in an extra hour of dark-
ness for months, and children would wait in the
dark for the school bus.

We’ve run this experiment before. “Congress
once made Daylight Saving Time permanent,”
Sen. Tom Cotton wrote on X on Friday. “It was
so unpopular that Congress repealed it less
than a year later.”

That’s a reference to the short-lived 1973 law
that shifted winter schedules forward to con-
serve energy while oil was scarce. But approval
for the change dropped to 42% from 79% in the
first few months after its enactment, according
to the National Opinion Research Center, and
fuel savings were de minimis.

The country returned to clock-switching—an
imperfect compromise made to fit a sprawling
nation. Making America into Florida is a good
pitch on many issues, but Mr. Trump may be
blinkered on this one. As for Messrs. Musk and
Ramaswamy, they have bigger priorities.

LETTERS TO THE EDITOR

Wray Is a Good Man, but Not the Right G-Man

William Webster’s portrait of
Christopher Wray as a dedicated FBI
director, a man of integrity who
earned the respect of his agents,
seems appropriate (“In Praise of
Christopher Wray,” op-ed, Dec. 17).
He was by most accounts a good
man, a true company man, all of
which is commendable. But he was
the wrong man for the job.

At the time Mr. Wray took over the
bureau, his predecessor had involved
himself in the 2016 election in un-
precedented ways. In addition, text
messages became public that inti-
mated that several senior FBI offi-
cials had some kind of plan to pre-
vent Donald Trump from winning the
election. These messages caused
many Americans to see top officials
of our country’s foremost law-en-
forcement agency apparently engaged
in a plan to subvert a presidential
election.

It should have been apparent that
the American people’s trust in the bu-
reau had to be restored as Job No. 1.
Law-enforcement agencies must be

seen as legitimate by the citizens
over whom they hold great power.
Mr. Wray should have been the in-
sider who reformed the FBI and re-
stored it to its former place of re-
spect. Having missed that chance, the
bureau may now be treated as an-
other institution in need of disrup-
tion and a significant reset. This may
or may not work out well for our na-
tion’s premier law-enforcement
agency.
JOHN FOSTER
Portola Valley, Calif.

I read Mr. Webster’s op-ed hoping
to find some explanation or defense
of the many scandals involving the
FBI over the past eight years. Instead,
it told me that the FBI thinks well of
the FBI. That’s not surprising, and it
is no reason for the public to agree.

Admitting that the FBI has a prob-
lem and telling us how officials are
going to fix it would be the start of
rebuilding the public’s confidence.

KEVIN CLARK
Franklin, Tenn.

Doctors Dish on Health-Insurance Problems

Regarding “Haggling With Insurers
Getting Worse, Doctors Say” (U.S.
News, Dec. 13): Insurance-based rules
have created many pain points for
physicians trying to deliver routine
office-based care. Apart from take-it-
or-leave-it contracts, physicians are
burdened with insurance verifica-
tions, referrals, authorizations, claims
challenges, payment delays (some-
times two to three months), payment
discounts, payment denials, fail-first
policies and payment-processing fees.
Physicians are forced to practice de-
fensive medicine, and insurance-
based rules have resulted in a punish-
ing practice overhead of 60% to 70%
along with stress and burnout.

The rationale for insurance is to
protect against significant unantici-
pated economic losses, not to cover
routine expenses. Yet the health-in-
surance industry is about the only in-
surance division that covers routine
expenses. Some 80% to 90% of
healthcare services are considered of-
fice-based or outpatient, and most
are generally affordable.

This coverage of routine expenses
has been identified as the root cause
of our unsustainable system. Patients,
physicians, employers and the gov-
ernment deserve alternatives to the
insurance-based control and coverage
of routine healthcare expenses.

BERT VORSTMAN, M.D.
CEO, Healthdrum
Coral Springs, Fla.

What is a healthcare insurer’s lia-
bility when it denies care and a pa-

tient suffers harm? Usually, there is
none. The Employee Retirement In-
come Security Act (Erisa) is a federal
law that governs how employers pro-
vide employee benefit plans. It pro-
tects health plans against tort claims
of negligence and malpractice. Erisa’s
pre-emption on the ability to bring
medical malpractice and negligence
claims against health insurers is a
cause for concern.

This law needs to be updated by
Congress or rewritten on a state level
to allow tort claims when a patient
suffers harm from a denial of service.
Erisa is outdated because it precedes
the existence of managed care and
pre-authorizations, and it didn’t envi-
sion that denials of care would occur.
Changes in this act should be made
so that health-insurance companies
are held responsible for their actions.

PauL H. DEuTscH, ML.D.
Norwich, Conn.

To retina specialists—the physi-
cians who treat complex eye diseases
that can lead to blindness—the over-
use of profit-boosting tactics by in-
surers threatens our patients’ eye-
sight. Hurdles like requiring doctors
to receive prior authorization before
giving a patient a needed treatment
or employing a time-consuming trial-
and-error “step therapy” regimen
waste valuable time. The last thing
insurers should do is limit access to
care doctors say is urgently needed.

J. MICHAEL JUMPER, M.D.
American Society of Retina Specialists
Chicago

The Battle of the Sexes on the Putting Green

Meghan Cox Gurdon’s conjectures
about the world of men’s and
women’s golf (“The Fairer Sex on the
Fairway,” op-ed, Dec. 12) bring a
smile to my face as I recall my teen-
age summers, more than 50 years
ago, working as a caddy at the local
country club.

Most days, as long as I got to the
course by 7 a.m., I could be assured
of my hire by a male foursome. The
business was strictly golf, and during
the ensuing years, I witnessed more
than my fair share of grouching
about the agony of a “lie” in a sand
trap, along with the exhilaration of
draining a long putt in one stroke.
Frequently, I was able to pocket my
treasure by noon and hitchhike home
to an afternoon of basketball with my
friends.

Thursday was ladies day, and the
contrast could not have been starker.
The ladies typically started later, usu-
ally not until about 9 a.m. The per-
ambulations commonly featured con-
versations less about golf and more
about children, parties, politics and
social clubs. I learned to anticipate a
break for an extended lunch following
completion of the first nine holes, not
to resume tackling the back nine until
early afternoon.

The good news: I usually made it
home in time to greet the dog, wash

Who’s in Charge of the Fed?

I agree with your editorial’s criti-
cisms of Michael Barr (“A Fed Regu-
lator Who Deserves the Boot,” Dec.
18), but supervising the Federal Re-
serve is Congress’s job. Presidential
removal of a Fed vice chair for super-
vision would be a backdoor way to
destroy central-bank independence
and violate the separation of powers.
It would have precisely the negative
effect on markets and policy that you
say President Trump should ward off.

TERRY HAINES
Alexandria, Va.

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.

my hands and have dinner with the
family.
FRrRANK MAzZzA
Austin, Texas

I would never give unsolicited ad-
vice on technique to playing partners
of either sex . .. on the course. How-
ever, young lady, you do not fix “lag-
ging” putts. You control speed on “lag”
putts. And if you try to hold your finish
on the stroke, without any recoil, you
will see improvement on your pace.

VicTOR NEUMARK
Chatham, N.J.

The Threat of Identity Theft

As an owner of single-member LLCs
and family LLCs, I agree with Caleb
Kruckenberg and Andrew Grossman’s
op-ed “Businesses Get a Reprieve
From a Draconian Law” (Dec. 16).
Think also of the potential for identity
theft. The Financial Crimes Enforce-
ment Network, or FinCEN, is requiring
an image of a driver’s license or pass-
port, a full name and a date of birth
for each beneficial owner of the entity.
What a treasure trove for hackers.

Copy LAIRD
Atlanta

Pepper ...
And Salt
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“ .. just posting some pictures
that make us seem happy.”
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OPINION

How to Avert the Coming Debt Avalanche

By Tom Cole

aise taxes. Cut the Penta-

gon’s budget. Shut down

the government. Elimi-

nate federal agencies. We

often hear these rallying
cries when Congress considers the
national debt. Yet our attention to
the issue invariably wanes, as the
nation seemingly becomes numb to
it until the next spending deadline.
Then, like clockwork, the battle of
budget priorities begins.

As an appropriator, I have wit-
nessed this cycle for years. Thanks
to such creative thinkers as Elon
Musk and Vivek Ramaswamy, how-
ever, we are poised to approach the
next round of deliberations with new
energy and perspective. Their pro-
posals for government reform

The economy will be
snowed under unless
Congress tackles

mandatory spending.
[

through the Department of Govern-
ment Efficiency—challenging our en-
trenched bureaucracy—align with
conservative principles of efficiency
and accountability. They are forcing
a new conversation, geared toward
delivering for the American people,
and convening Republicans and
Democrats to challenge stasis in
Washington.

As House Appropriations Commit-
tee chairman, I’'m proud of the work
we have done to get spending under
control. The past two years have
shown that House Republicans are
willing to make difficult decisions,
including the initiation of double-
digit reductions to various subcom-

mittee bills and their well-
meaning programs. We’ve
cut spending to bloated
programs, rooted out
abuse, and directed re-
sources away from diver-
sity, equity and inclusion
initiatives. The synergy be-
tween our committee’s
work and DOGE is clear:
We are unified in acting to
put America on a fiscally
responsible path.

Achieving this aim first
requires us to recognize
the differences in how gov-
ernment doles out its re-
sources. There are two
types of spending: discre-
tionary and mandatory.

Discretionary spending
is decided by lawmakers
through the annual appro-
priations process. This con-
cerns resources for execu-
tive agencies—the
expenditures affected by
spending fights often seen
in headlines and linked to shut-
downs. Mandatory spending, by con-
trast, runs on autopilot. It isn’t de-
cided through the appropriations
process and receives little congres-
sional oversight. These expenditures
are initiated through authorizing
bills, which allow the government to
cover all costs associated with such
programs as Medicare, Medicaid and
Social Security.

The difference is stark. Manda-
tory spending, plus interest pay-
ments on the debt, accounts for 72%
of the federal budget. Discretionary
priorities take up the remaining
28%. The latter’s share has been de-
clining for decades—from 45% in
1981, when Rep. Hal Rogers, dean of
the House, began serving—and, ac-
cording to the Congressional Budget
Office, will fall to about 20% by

2034. This situation is similar to dis-
covering a forgotten subscription
that has quietly ballooned over time,
now consuming nearly three-quar-
ters of your budget. Meanwhile, our
debt is estimated to exceed $50 tril-
lion by 2034.

That’s unsustainable, but none of
the aforementioned solutions suf-
fice. The nation recently boasted
historic revenue receipts, yet our
debt hasn’t budged downward. We
can’t tax our way out of the prob-
lem. Nor can we afford to cut the
Pentagon’s budget. We face an in-
creasingly dangerous world, with ad-
versaries plotting our downfall. Law-
makers can and should reject the
false choice between protecting our
nation and achieving fiscal stability.

Shutting down the government,
as some have recommended, isn’t

Does the Fed Even Know What

We might as well
confront it head-
on: What the Fed-
eral Reserve did
this week doesn’t
make any sense.

fN
v

- The Federal
By Joseph ¢, Mittee on Wednes-
S¥ernbe£g *  day cut the target

range for the Fed
funds rate by one-
quarter percentage point, to 4.25% to
4.5%, its third consecutive rate reduc-
tion. Because the first, in September,
was a “jumbo” half-percent cut, the
central bank’s policy rate now has
fallen a full percentage point from its
post-pandemic peak.

This is remarkably dovish. Infla-
tion remains well above the Fed’s 2%
target. Also on Wednesday, central-
bank officials conceded in their quar-
terly economic projections that infla-
tion this year has been more
stubborn than they had foreseen as
recently as September.

Cutting rates despite all this is an
even bigger head-scratcher than it
first appears. Cast your memory back
to December 2023, and another
FOMC meeting and set of quarterly
projections. Back then, Fed officials

floated the possibility of rate cuts to-
taling three-quarters of a percentage
point for this year, while assuming
headline and core inflation (mea-
sured by the Fed’s preferred per-
sonal-consumption-expenditure in-
dex) both would be 2.4% by now and
would be on track to reach 2% by
2026.

Chairman Jerome Powell was
lauded in many quarters (including
this column) for ditching those pro-
jected rate cuts in the spring after
several months of data suggested in-
flation was lingering. We all spoke
too soon. Since September, the Fed
has cut rates further even than its
December 2023 plan. This as core in-
flation exceeds the central bank’s
prediction a year ago for where we’d
be by now and as officials now think
inflation won’t be whipped until 2027
instead of 2026.

To resolve this incongruence, the
Fed on Wednesday attempted to
transform its dovish policy action
into a “hawkish cut” via flapping of
the institutional jawbone. This is for-
ward guidance: chattering about
what the Fed will do in the future to
manipulate the market today. The
idea is that by talking to investors,
the Fed can loosen or tighten finan-

cial conditions independent of any
concrete action the FOMC takes.
Here, the goal was to tighten, or at
least to loosen a bit less than the rate
cut itself might suggest. In their ru-
nic dot plot of interest-rate predic-
tions, officials signaled only two fur-
ther rate cuts next year, compared

The rate cuts are hard
to explain alongside the
projections officials
released Wednesday.

with the four cuts officials had hinted
in September. This is what triggered
Wednesday’s sharp stock-market sell-
off—a sign that the officials suc-
ceeded in scaring investors straight.

But this is a blunt tool. The Fed is
lucky markets stabilized Thursday in-
stead of spiraling. And note how dif-
ficult it is to tell amid this divergence
between Fed word (the dots) and
deed (the rate cut) what the policy
actually is.

At this point, we need a time-out.
What does the Fed think it’s doing?

The Fed’s explanation for its

economical. These episodes are more
costly than the status quo, thanks to
obligations to furloughed govern-
ment workers, increased costs from
delayed starts—which prevent new
and planned projects from com-
mencing—and constrained economic
growth. Eliminating federal agencies
wouldn’t fix the underlying problem
either. We could end discretionary
spending and the nation would con-
tinue to be in a hole.

The inescapable conclusion is that
we can’t change our fiscal trajectory
without addressing mandatory
spending. That doesn’t mean elimi-
nating the entitlement programs
that enrich Americans’ lives. On the
contrary, our efforts are geared to-
ward saving them for future genera-
tions. Without action, the combined
Social Security trust funds will go

insolvent by 2035 and
Medicare payments will be
cut as soon as 2036. The
longer we wait, the harder
and more austere the
choices become.

President-elect Trump
recognizes that we have an
opportunity to achieve re-
sponsible governance. Such
initiatives as DOGE will
provide the president with
useful guidance on where
to trim fat. At the same
time, Congress will have
the opportunity to use
budget reconciliation to
protect the crucial pro-
grams hardworking Ameri-
cans have paid into their
entire lives. I encourage
my colleagues on the au-
thorizing committees to
take a long, hard look at
S the 800-pound gorilla in
o the room. I am more than
willing to work with them
on wrangling mandatory
spending, the greatest threat to the
success of our nation.

As we do so, we might consider
consulting our most important re-
source: the American people. Law-
makers have advanced various pro-
posals to address mandatory
spending in recent years, but most
have been deeply unpopular. Our
government is supposed to be of, by
and for the people. We ought to en-
gage with our constituents and learn
from their own expertise. Together,
I'm confident we can develop cre-
ative solutions to reduce expendi-
tures while preserving programs
that exemplify the values that define
our nation.

Mr. Cole, an Oklahoma Republi-
can, is chairman of the House Appro-
priations Committee.

It’s Trying to Do?

moves is concern about softness in
the labor market. Yet Mr. Powell, es-
pecially in his press conferences, has
struggled to articulate what, exactly,
worries officials these days. While
some labor-market indicators (job
creation, the quit rate) are softening,
others remain strong (low unemploy-
ment, a low rate of layoffs).

Despite Mr. Powell’s insistence
that monetary policy remains “re-
strictive,” there isn’t much evidence
this is so. Beyond ample anecdotal
evidence from asset markets (and, in-
deed, sticky inflation), formal mea-
sures such as the Chicago Fed’s twin
indexes of financial conditions have
been loosening since March 2023. So
it isn’t clear how monetary policy
could be weighing on employment.

The Fed instead appears to be
making an analytical error. Because
the labor market is softer than in the
immediate aftermath of the pan-
demic, and because the central bank
thinks its policies act on inflation pri-
marily by affecting employment, a
softer job market must mean the Fed
has made financial conditions tighter
than before. This train of thought
runs off the rails if something other
than monetary policy influences the
job market—tax policies, say, or regu-

lation. But the Fed remains trapped
in its dodgy economic models, which
struggle to account for such things.

Therefore, so are the rest of us. An
underappreciated fact of Wednes-
day’s equities plunge is that, in a dif-
ferent universe, markets would have
been telling Mr. Powell all of this all
along.

If the Fed hadn’t devoted so much
energy to head-faking investors with
forward guidance promising to do
things the central bank shouldn’t do,
those investors would have been
warning the officials that inflation
remains far from whipped. Were offi-
cials to yammer less at the markets,
investors would be free to place
meaningful bets about future infla-
tion and send meaningful price sig-
nals about what the Fed should do in
response. This is what long-bond in-
vestors, who increasingly seem to de-
spair of forward guidance, have al-
ready done. They’ve pushed up yields
since September in exasperated an-
ticipation of inflation to come.

In the universe we actually in-
habit, the Fed has chosen to try to
chin-wag markets into submission.
With the result that it’s hard to know
exactly what the Fed is trying to do,
let alone why.

The Abortion Lobby Endangers Pregnant Women

By Rachel Roth Aldhizer

After four live births in my 20s,

I had three consecutive miscar-
riages last year. While I'm optimistic
that our family will welcome a fifth
child in the spring, I’ve become used
to bad news. I know better than
most what kinds of complications
can arise in pregnancy.

The possibility of one such com-
plication haunted me recently after
I saw a Kamala Harris campaign ad
that featured the heartbreaking
story of a Texas woman named On-
drea. Ondrea’s water broke at 16
weeks, threatening to send her into
early labor with a baby far from the
age of viability. This complication is
known as periviable prelabor rup-
ture of membranes, or PPROM. On-
drea’s child didn’t survive, and On-
drea developed a septic infection
that threatened her life and fertility.

I ‘m pregnant for the eighth time.

“Because I live in Texas,” she ex-
plains, “I was denied the abortion
care I needed.”

But Ondrea didn’t need an abor-
tion; nor was she a victim of Texas
abortion laws, which explicitly pro-
tect treatment for PPROM. The stan-
dard of care for PPROM has always
been either induced labor or expect-
ant management, according to previ-
ous practice guidelines from the
American College of Obstetrics and
Gynecology. Neither have ever been
previously called abortions.

Yet this October the American
Journal of Obstetrics and Gynecol-
ogy released new clinical guidelines
on the treatment of PPROM, pro-
duced by the Society for Maternal-
Fetal Medicine. Now induction of la-
bor for PPROM is categorized under
abortion care. “All patients,” the pa-
per states, should be “offered abor-
tion care, and expectant manage-
ment can also be offered.” Although
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the journal is independent of ACOG,
the college endorsed these recom-
mended changes as new clinical
guidance. The Harris campaign ex-
ploited this equivocation.

PPROM prior to 24 weeks gesta-
tion occurs in less than 0.37% of
pregnancies. Treatment depends on
gestational age, viability and po-
tential infection risks to the
mother. Leaking amniotic fluid
heightens the danger of sepsis,
which can lead to maternal death.
PPROM prior to 21 weeks gestation
results in higher risks to mothers
and markedly increased fatality for
perinates. Expectant management—
waiting to see if the baby reaches
viability—may be riskier for moth-
ers earlier in pregnancy and results
in higher rates of infection for both
mother and child. Induction or aug-
mentation of labor for midtrimes-
ter PPROM, regardless of fetal via-

bility, may result in better
maternal outcomes.
The intent when managing

PPROM is to balance the needs of
mother and baby, and the best-case
scenario is to preserve both their
lives. The death of a fetus from labor
and delivery during management for
PPROM is a tragic secondary effect
of treatment. According to the Cen-
ters for Disease Control and Preven-
tion, this isn’t an abortion, which the
CDC defines as an intervention with
the “intention to terminate a sus-
pected or known ongoing intrauter-
ine pregnancy and that does not re-
sult in a live birth.”

Reclassifying induction of la-
bor—or, rarely, surgical resolution
for PPROM—as abortion care seems
to threaten women’s prenatal care
nationwide. No abortion legislation
in any state restricts emergency

procedures to protect the life or
health of the mother. Yet this lin-
guistic shift could mislead physi-
cians in states with abortion re-
strictions into believing that
standard treatments for pregnancy
complications may be illegal, or at
least subject to a higher standard
of physician judgment when deter-
mining a treatment course.

Medical authorities are
reclassifying life-saving
procedures to make a
political statement.

I live in North Carolina, which en-
acted a 12-week abortion restriction
in 2023. Although the law makes ex-
ceptions for medical emergencies,
it’s unclear how it defines treatments
for complications like PPROM. After
conversations with several people in-
volved in developing the law, I
wasn’t able to gain any clarity on
whether induction of labor for pre-
natal complications is an abortion
under North Carolina law. Practitio-
ners and hospital systems are com-
ing to their own conclusions.

My own physician told me he
would consider an induction for mid-
trimester PPROM an abortion, and he
wouldn’t perform such a procedure
unless the alternative was maternal
death or physical impairment. But
another North Carolina-based physi-
cian offers induction of labor for
PPROM even before signs of infection
appear as one management option,
and she doesn’t consider this act ei-
ther to be an abortion regulated by
the law or a violation of her own

staunch pro-life beliefs. A North Car-
olina-based maternal-fetal medicine
specialist told me that his hospital
system would require abortion docu-
mentation if he induced labor for
PPROM but not if he augmented la-
bor for PPROM.

Only the abortion lobby and the
politicians who support it benefit
from these linguistic games. By their
standard, many treatments for preg-
nancy complications are now consid-
ered abortions, from removing ecto-
pic pregnancies and miscarriage
management to induction of labor
for PPROM. In other words, prenatal
care is complete only with abortion
in the toolbox. But it is intent, not
simply a procedure, that makes
something an abortion. To mislabel
standard medical treatment for
PPROM as “abortion care” to ad-
vance a political agenda is as disin-
genuous as it is dangerous, and it
places undue moral weight on pa-
tients and physicians alike when
evaluating treatment options.

Pro-life advocates aren’t the ones
threatening women'’s prenatal care,
but to ensure high standards in pre-
natal care without compromising
moral objections to elective abor-
tions, states like North Carolina
should amend their legislation to
clarify what does or doesn’t qualify
as an abortion. Arming physicians
with the information they need to
provide quality prenatal care in-
cludes developing precise defini-
tions that eliminate hesitation and
confusion. Pregnant women deserve
clarity that protects their health and
well-being.

Mrs. Aldhizer is a Robert Novak
Fellow at the Fund for American
Studies.
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Thousands of Amazon Workers Strike

E-commerce giant
says action during
busy season won'’t
affect operations

BY GARETH VIPERS

Thousands of Amazon.com
workers went on strike
Thursday during the crucial
run-up to Christmas over
contract negotiations and the
company’s refusal to recog-
nize the Teamsters labor
union.

The International Brother-
hood of Teamsters, the union
that represents the Amazon
employees, called the action
the largest ever strike
against Amazon by U.S. work-
ers.

“If your package is delayed
during the holidays, you can

Amazon’s North American revenue, quarterly

4Q: +9% from
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blame Amazon’s insatiable
greed,” said Teamsters Gen-
eral President Sean M.
O’Brien in a statement Thurs-
day.

‘23 24

“We gave Amazon a clear
deadline to come to the table
and do right by our members.
They ignored it,” O’Brien
said.

Amazon workers at facili-
ties across the country will
be striking, the union said,
including primary picket
lines at hundreds of Amazon
Fulfillment Centers nation-
wide. The union urged non-
union Amazon warehouse
workers to honor the picket
lines by not working.

Workers at seven fulfill-
ment centers located in New
York City, Atlanta, San Fran-
cisco, Southern California
and Skokie, Ill., would join
the picket line, the Teamsters
said.

The strike wasn’t expected
to affect operations, the com-
pany said, branding the ac-
tion as an illegal public rela-
tions play.

Teamsters, one of Amer-
ica’s largest labor unions,
said it represents nearly
10,000 Amazon workers.

“They are fighting for
higher wages, better benefits,
and safer conditions at
work,” the union said in a
statement.

Kelly Nantel, a spokes-
woman for Amazon, said the
Teamsters union had threat-
ened, intimidated, and at-
tempted to coerce Amazon
employees and third-party
drivers.

“For more than a year
now, the Teamsters have con-
tinued to intentionally mis-
lead the public—claiming
that they represent ‘thou-
sands of Amazon employees
and drivers.” They don’t, and
this is another attempt to
push a false narrative,” she
said.

Teamsters members voted
in favor of authorizing strike
action last week, roughly
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Nike Takes Big Risk With Holiday Discounts

By INTI PACHECO

During one of the busiest
shopping weekends of the
year, Nike was the only brand
to have a 30% discount on
most of its footwear at Macy’s
famous Herald Square location
in New York City.

Nike is in a race for cash.
Chief Executive Officer Elliott
Hill said after he took over in
October that his priority was
clearing out the company’s in-
ventory. The company is
slashing prices on its website
so aggressively that it is not
only risking its own holiday
sales but also weighing on its
retail partners.

The sneaker giant Thursday
reported its third consecutive
quarterly sales decline—a 9%
drop in currency-neutral reve-
nue from a year earlier. Its
profit fell 10% in the quarter
ended Nov. 30 from the year-
earlier period.

Hill, a Nike veteran who re-
turned to lead a comeback,
shared details Thursday on his
plan. The company is invest-
ing more in marketing, mend-
ing relationships with retail
partners and returning its fo-
cus to sports, he said. Execu-
tives warned that some of
these moves could hurt Nike’s
financial results in the short
term. They warned that Nike’s
revenue could decline in the
current quarter by more than
10% and that the drop could
be even steeper in the follow-
ing quarter.

“This isn’t going to be easy,
but we’re ready for the chal-
lenge,” Hill said Thursday on a
call with analysts.

The discount-driven
cleanup has already made a
dent on the results of some of
Nike’s large partners. A pair of
Dunk sneakers sells for $115 at
Dick’s Sporting Goods or
Foot Locker, but shoppers can

JUSTIN SULLIVAN/GETTY IMAGES

get the same shoes for $85 on
Nike’s website.

“It impacts perception of
the product by the consumer,
it impacts negatively the
brand,” JD Sports CEO Régis
Schultz said in November
about Nike’s discounts.

Nike is now selling more to
retailers such as Foot Locker
and Macy’s than it did a cou-
ple of years ago. It is also re-
kindling relationships with re-
tailers such as DSW with
which it cut ties in 2022 un-
der then-CEO John Donahoe
to focus on selling items di-
rectly to consumers. The
strategy yielded record profit
at first, but early last year, ex-
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FedEx to
Spin Off
Its Freight
Trucking
Division

By ESTHER FUNG
AND CONNOR HART

FedEx has decided to spin
off its freight trucking divi-
sion, moving to streamline its
structure and unlock value
that some shareholders argue
has been lost inside the deliv-
ery giant.

Shares surged nearly 10%
after hours on the move, even
as the company reported lower
quarterly profits and trimmed
its financial goals for the rest
of its fiscal year. Executives
cited weak demand in the
freight segment and its U.S.
parcel business for the revised
outlook.

FedEx Freight is the largest
less-than-truckload operator in
the country, with more than
30,000 vehicles and 350 facili-
ties in North America that
move cargo for retailers, man-
ufacturers and other shippers.

The division had more than
$9 billion in revenue in the lat-
est fiscal year, and some ana-
lysts have estimated the unit
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New Walton

(zeneration
(zains Votes
At Walmart

By SARAH NASSAUER

The Walton family—one of
the richest clans in America—
is passing some of its control
in Walmart to the next gener-
ation, giving all the grandchil-
dren of Walmart’s founder vot-

ing rights over their
inheritance.
Eight grandchildren of

founder Sam Walton will gain
voting rights over the family’s
holdings, bringing the total
number of voting members to
11, Walmart disclosed on
Thursday. The new group, the
youngest of whom is 37, will
continue to vote as a bloc in
any shareholder matters.
The Waltons have long
been Walmart’s largest share-
holder and currently own
around 46% of a global giant
that started in 1962 as a single
store in Arkansas. With the
stock hovering near a record,
their collective stake is worth
roughly $345 billion.
The Waltons said there will
be no changes to the leadership
Pleaseturntopage B2

The RealReal Booms
Despite Luxury Stall

By JENNIFER WILLIAMS

Shoppers are cutting back
on purchases of designer
handbags and shoes. For lux-
ury resale website The Real-
Real, that is a good thing.

The RealReal’s sales have
grown for three straight quar-
ters as shoppers look to the
secondhand market to save on
high-end wares.

The company sells 75% of
everything on its resale plat-
form within 90 days, while
luxury brands have lost mil-
lions of customers over the
past couple of years and are
selling fewer items.

The RealReal is working to
keep items selling, and fast, by
investing heavily in technol-
ogy developed in-house that
cuts down the time and cost it
takes to prepare products, in-
cluding Chanel bags, Rolex
watches and Gucci shoes, for
sale.

“We’re constantly pushing
the envelope on what we
could use technology for to
drive efficiencies in our busi-

ness,” Chief Financial Officer
Ajay Gopal said. “We have a
real advantage in how we can
benefit from the advance-
ments in [artificial intelli-
gencel.”

One way The RealReal
saves time and money is by
using Al to authenticate the
products it sells. For example,
before listing one of Chanel’s
quilted bags on The RealReal,
an employee takes photos of
everything from the quilting
to the metal hardware and
chain strap. They press tiny
cameras against the bag, tak-
ing high-resolution photos.

Previously, employees
would manually compare the
photos with those in The Real-
Real’s image archive, which
has data from each of the
more than 40 million items
sold, looking at attributes in-
cluding the logo, coloring and
metal used in the zippers, to
determine whether an item is
authentic.

“Now, you’ve got a ma-
chine-learning algorithm that
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French-Fry Giant Lamb Weston
Replaces CEQ, Lowers Outlook

By DEAN SEAL

Lamb Weston Holdings
said it was replacing its chief
executive and slashing guid-
ance again as demand for fro-
zen potato products sputters,
sending shares sharply lower.

The french-fry maker said
Thursday that Thomas Werner
has stepped down as CEO and
left the board. He will continue
to serve in an advisory capac-
ity through Aug. 31, 2025.

Werner is being succeeded
by Michael Smith, the com-
pany’s chief operating officer
since May 2023. Chairman
W.G. Jurgensen said Smith’s
appointment comes after a
“thoughtful, yearslong succes-
sion-planning process” by the
board.

The shuffle follows a year
of underperformance by Lamb
Weston’s stock as high restau-
rant prices have eaten into de-
mand for its array of potato-
based products, weighing on
quarterly results. Activist in-
vestor Jana Partners dis-
closed in October that it has

built a 5% stake in the com-
pany and would push it to pur-
sue a sale.

Shares of the Eagle, Idaho,
company dropped 20.1% to
close at $62.50. The stock has
fallen about 42% since the
start of the year.

Lamb Weston is the largest
producer of french fries in
North America and the sec-

ond-biggest globally, with cus-
tomers ranging from
McDonald’s to KFC owner
Yum Brands.

The C-suite change was an-
nounced in tandem with Lamb
Weston’s fiscal second-quarter
report, in which the company
said it swung to a quarterly
loss and cut full-year guidance

Pleaseturntopage B2

Shares of the company, whose customers include McDonald’s,
fell 20% on Thursday after its disappointing results.
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French-Fry
Giant Sels
Shake-Up

Continued from page Bl
for the second consecutive
quarter.

Werner said quarterly re-
sults were below the com-
pany’s expectations because of
softer volumes and higher
manufacturing costs than an-
ticipated.

Challenging conditions are
likely to persist through the
remainder of fiscal 2025 and
into fiscal 2026 because of a
near-term softening of global
demand for frozen potato
products, particularly outside
of North America, Werner
said.

Jana Partners said Thurs-
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Michael Smith

day that the “disastrous” fi-
nancial results and CEO
change were “the latest stick
in the eye from a board that
has completely failed share-
holders.” The firm called
Smith a longstanding company
executive who was “complicit
in its widespread operational
and strategic debacles.”

A representative of Lamb
Weston didn’t respond to a re-
quest for comment.

Lamb Weston is now guid-
ing for full-year net income of
$330 million to $350 million,
or $2.30 to $2.45 a share. That
is down from prior estimates
of $2.70 to $3.15 a share.

Adjusted earnings, which
strip out one-time items, are
now projected at $3.05 to
$3.20 a share instead of the
company’s previous target for
$4.15 to $4.35 a share.

Full-year sales are expected
to come in at $6.35 billion to
$6.45 billion, down from a
prior outlook of $6.6 billion to
$6.8 billion.

For the quarter ended Nov.
24, Lamb Weston posted a loss
of $36 million, or 25 cents a
share, compared with a profit
of $215 million, or $1.48 a
share, a year earlier. Adjusted
earnings of 66 cents a share
missed analyst estimates for
$1.01 a share, according to
FactSet.

Sales declined 8% to $1.6
billion, below analyst projec-
tions for $1.67 billion. Volumes
were down 6% as restaurant
traffic trends softened and the
company lost customer share.

Also Thursday, the com-
pany’s board approved a 1-cent
increase to the company’s
quarterly dividend, bringing it
to 37 cents a share. It will be
paid on Feb. 28 to sharehold-
ers of record as of Jan. 31.

Generational

Shift for
Walmart

Continued from page Bl
roles or board seats held by
family members. “The Walton
family continues to believe in
the importance of maintaining
the appropriate balance of fam-
ily and nonfamily ownership,”
the family said in a statement.
The family’s shares are
mostly held through two enti-
ties, Walton Enterprises and
the Walton Family Holdings
Trust. For decades those
shares have been controlled

by the founder’s three living
children: Alice, Jim and Rob.

Walton’s children—now in
their 70s and 80s—have long
been deeply involved in the
business but have been step-
ping back. Walton’s children
no longer have seats on the
board, though other family
members occupy two of the 12
board seats.

The Waltons have spent
their wealth in various ways.
Rob Walton and some of his
family spent $4.65 billion to
buy the Denver Broncos in
2022. Alice Walton is an art
collector who built the Crystal
Bridges museum in the family’s
hometown of Bentonville, Ark.

The family continues to play
a role in how Walmart oper-
ates, including weighing in on
policies behind the scenes.
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Blackstone, Apollo Duel on Videos

By MIRIAM GOTTFRIED

Call it the battle of the buy-
out firms, the private-markets
melee, the holiday hostilities.
Blackstone and Apollo Global
Management have released
their annual holiday videos.

This year marked Black-
stone’s seventh year of releas-
ing a highly produced holiday-
themed video, which it sends
to clients and shares on social
media. Apollo got in on the ac-
tion a few years ago, and now
the dueling videos are becom-
ing as competitive as the firms
themselves.

Blackstone spent the week
promoting its 2024 version
ahead of its scheduled release
on Thursday. That gave Apollo
the chance to frontrun its big-
ger rival by releasing its video
on Wednesday.

The move may have gotten
under Blackstone’s skin. The
firm’s social-media team was
telling people internally that
its video’s view count topped
Apollo’s within 15 minutes, ac-
cording to a person familiar
with the matter.

Apollo’s video focuses on
the challenge of coming up

with a theme for a holiday
video. It includes a smattering
of inside jokes about key busi-
nesses (i.e. “fixed-income re-
placement” and  “hybrid
value”) and references to the
frozen yogurt machine that
CEO Marc Rowan has touted as
a way to reward staff for big
wins. Apollo-sponsored PGA
Tour golfer Patrick Cantlay
makes an appearance from the
putting green.

If Apollo’s joke is about be-
ing out of ideas, Blackstone

€

Blackstone’s video concludes with a country song featuring line dancing.

could be accused of having too
many of them. Its video starts
by recapping its “Alternatives
Era Tour,” a Taylor Swift-
themed parody from last year
that was widely labeled
“cringey.” It then veers into a
mashup of spoofs of various
reality TV shows, including
“Real Housewives,” “The Bach-
elor” and “Keeping Up With
the Kardashians” before con-
cluding with an original coun-
try song featuring line dancing
and Blackstone CEO Stephen

Schwarzman riding horseback.

Scattered throughout are
references to its deals and
cameos from Real Housewife
and fashion designer Jenna Ly-
ons and BlackRock CEO Larry
Fink.

“Can you believe people
confuse us with them?” Fink
says.

“Ritual humiliation cosplay.
Not selling my BX yet though,”
said one user on the social-me-
dia platform X referring to
Blackstone’s stock ticker.

FedEx
To Spin Off
Freight Unit

Continued from page Bl
could be worth much more as
a stand-alone public company.
FedEx said its board had
decided to spin off the busi-
ness as a separate public com-
pany with a goal of completing
the separation within 18
months.
Freight is the smallest of
FedEx’s major services by rev-

enue and doesn’t share its
cargo with the other services,
Express and Ground. FedEx is
in the process of combining
those operations in a multi-
year restructuring that had
been long called for by ana-
lysts and activist investor D.E.
Shaw.

The company and rival
United Parcel Service have
been under pressure to boost
results after the pandemic-era
boom in packages has waned.
FedEx executives said in June
they were assessing the role of
FedEx Freight and potential
steps to “unlock shareholder
value.”

On Thursday, FedEx posted
mixed results in its fiscal sec-

ond quarter ended Nov 30.
Profit fell 17% from a year ago
and revenue slipped 1%. Cost
cuts helped the bottom line,
while weak demand—total
package shipping volume fell
about 1%—put pressure on rev-
enue.

For its fiscal year, FedEx
now expects revenue to be flat,
compared with a prior forecast
for a small percentage in-
crease. It lowered its adjusted
earnings outlook to a range of
$19 to $20 a share, down from
a prior a range of $20 to $21.

Analysts surveyed by Fact-
Set had expected adjusted
earnings of $19.44 a share on
revenue of $88.43 billion, up
less than 1% from a year ago.

FedEx segment revenue
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Source: the company
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Amazon

Workers
Strike

Continued frompage BI

three months after Amazon
announced the investment of
about $2 billion toward the
drivers who deliver its pack-
ages following union organiz-
ing activity among such
workers.

The money was expected
to result in average national
pay for drivers delivering
Amazon parcels to reach
nearly $22 an hour, a 7% in-
crease from last year.

The union had given Ama-
zon a Dec. 15 deadline to
agree to come to the table
and bargain for a contract.

Amazon’s warehouses are
at their busiest in the run-up
to the holiday season. The
company reported North
American sales of roughly
$105 billion for the three

¢ months ended Dec. 31, 2023,
= a year-over-year increase of

3%.

Watch a Video

=3 3 Scan this code
for a video on
the Amazon
strike amid the
holiday season.

Nike Takes
Big Risk
On Pricing

Continued frompage Bl
ecutives realized they were
stuck with too much merchan-
dise and needed help unload-
ing it.

Academy Sports & Out-
doors CEO Steve Lawrence
said last week that the retailer
would get a wider assortment
of Nike products to about 140
locations, or about half of
Academy’s stores. It would be
the most meaningful launch in
Academy’s 86-year history, he
said. The sporting-goods chain
has posted declining sales
since April 2022.

Nike still dwarfs its sneaker
competitors, and its products
are prized by retailers. Execu-
tives from Foot Locker, JD
Sports and Macy’s have voiced
support for Hill’s strategy,

saying their businesses will
benefit from selling more Nike
merchandise in the long run.

“Elliott and his team, I
think, are absolutely taking
the right actions for the brand
in the overall marketplace,”
Foot Locker CEO Mary Dillon
said this month. The chain
posted weak quarterly sales
and lowered its finance tar-
gets in its October earnings
report, citing softness in
Nike’s business. Nike’s dis-
counts were higher than the
retailer anticipated, but Dillon
expects their intensity to
abate.

Hill’s return was received
with optimism on Nike’s cam-
pus, and he has done more
than cut prices. In his first
two months on the job, Hill
cut tech spending, secured an
extension for supplying uni-
forms for the National Foot-
ball League and shuffled exec-
utives in marketing and
operations.

Hill put the company’s top
lawyer in charge of Nike’s
sports-marketing division, one
of the company’s top jobs. He

also appointed a new head of
human resources.

In November, Nike resur-
faced as a major sponsor for
the industry trade show The
Running Event, where it
barely had a presence in re-
cent years. In 2023, Nike exec-
utives showed

Ore., headquarters were un-
certain about the future of

Nike, Hill said in October.
Investors say the moves are
steps in the right direction—
even if they were mostly laid
out by Hill’s predecessor ear-
lier this year. The part of the
plan that can’t

up with the come fast
marathon . enough is a
world record le_e rep_orted new shoe that
holder ~ Kelvin its third can capture the
Kiptum to un- . public’s imagi-
veil the latest consecutive nation. The
iteration of its Nike Dunk, a
super shoe, the quarterl_y Sales revival of 1985
Alphafly 3. decline. classic sneaker,

The sports became a mul-

giant is catch-

tibillion-dollar

ing up in the

running category because it
underinvested in local com-
munities in recent vyears.
Other brands such as Brooks
and Hoka captured runners in
Nike’s absence.

Hill is dealing with low mo-
rale stemming from several
rounds of restructurings. In-
ternal  surveys  recently
showed that many employees
at the company’s Beaverton,

franchise in re-
cent years.

Nike’s executives reduced
supply of its Dunk, Air Jordan
1 and Air Force 1 franchises to
protect their public percep-
tion, but the company is still
making more of these shoes
than it can sell. More than
half of Nike’s men’s footwear
was being sold at a discount
on the company’s website as
of Wednesday.

BLACKSTONE
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L.G, Whirlpool

Fined in France

By EpiTH HANCOCK
AnD DoMINIC CHOPPING

France’s antitrust watchdog
fined a dozen home-appliance
manufacturers and distributors
some 611 million euros ($632.7
million) over concerns they
fixed prices on retail products
to weather competition from e-
commerce platforms.

The French Competition
Authority said Thursday that
manufacturers including LG,
Miele, Smeg, Electrolux, SEB
and Whirlpool as well as dis-
tributors such as Fnac Darty
breached the country’s compe-
tition rules between 2009 and
2014. Groupe SEB got the
highest penalty at €189.5 mil-
lion, followed by Fnac Darty
with a €109 million fine. SEB
said it would appeal the regu-
lator’s decision.

The watchdog said 10 man-
ufacturers forged individual
agreements with their retail
distributors to artificially keep
sales prices high in a bid to
stave off competition from the
fast-evolving e-commerce sec-
tor. That included using coded
language to strong-arm retail-

ers into selling products at
prices recommended by the
manufacturers, it said.

Several online-only retail-
ers testified that manufactur-
ers required their distribution
partners to have physical
stores or stopped some prod-
ucts being sold online, accord-
ing to the ruling.

SEB said it denies all alle-
gations that its practices ha-
ven’t complied with competi-
tion rules. Fnac Darty said it
decided against contesting the
fine to put a rapid end to the
procedure and that it would
book an additional charge of
€24 million on top of a provi-
sion it booked last year.

Electrolux, which was fined
€44.5 million, said the penalty
is covered by a provision it
booked more than a year ago.

Whirlpool said its French
business settled the first part
of the regulator’s investigation
back in 2018 and this latest
fine reflects a settlement with
the regulator on the second
part of its probe. Miele said it
wouldn’t contest the decision
as part of a settlement with
the regulator reached in 2023.

Conagra to Lift Prices
On Some of Its Products

By JESSE NEWMAN

Food giant Conagra Brands
said Thursday that it will raise
prices on some products to off-
set rising commodity prices,
but hold the line on others to
hang onto consumers.

The maker of Healthy Choice
frozen meals and Slim Jim
meat snacks said that it is rais-
ing prices on products like
Swiss Miss hot cocoa and Dun-
can Hines to offset higher costs
for cocoa and sugar.

However, Conagra said that
for now it will absorb increased
expenses tied to meat and eggs

that affect a larger suite of its
products, like frozen meals.
Conagra executives said they
expect protein costs to moder-
ate in the company’s next fiscal
year, and that keeping those
prices in check is in the best
interest of shareholders and
consumers.

U.S. grocery bills surged in
recent years as food companies
pushed through successive
price increases.

Grocery prices were up 0.5%
in November from a year ear-
lier, according to Labor Depart-
ment data, the largest monthly
increase in two years.

The company earlier this year spent months evaluating potential strategic alternatives for the business.

Private-Club Chain Soho House
Gels $1.7 Billion Takeover Offer

Network has lost
some cachet after
rapid expansion led
to overcrowding

By BEN GLICKMAN
Anp KevIN T. DUGAN

Soho House received a
takeover offer that values the
operator of swanky clubs at
more than $1.7 billion, a spark
of interest after its properties
have been losing cachet with
the affluent crowd they target.

Soho House, founded in
London in 1995, was one of
the earliest of its generation
of exclusive clubs where
young, wealthy strivers could

drink vodka and cranberry

cocktails poolside within ear-
shot of celebrities like Taylor
Swift and Leonardo DiCaprio.

It expanded from London to
New York in 2003. Its notori-
ety increased after a “Sex and
the City” episode featured Sa-
mantha struggling to get off
the waiting list to get into the
club.

At the end of last year, it
had more than 42 clubs, nine
workspaces and a beach resort
in Mykonos, Greece, with the
rapid expansion arguably di-
luting one of its most valuable
assets: its vibe. Rival clubs
have been drawing members
who want more exclusivity.

Members complained of
overcrowding, and by the end
of last year, Soho House had
stopped accepting applica-

tions in some cities after
reaching 259,000 members.
Membership has still grown
since then, to 267,000, accord-
ing to its latest quarterly fil-
ing. An all-in annual member-
ship can cost as much as
$5,200 for people over 27.

The $9-a-share takeover of-
fer—which represents a pre-
mium of over 80% on Wednes-
day’s closing price—sent its
U.S.-listed shares surging
Thursday. The company’s
stock jumped about 47%, giv-
ing it a market value of
around $1.4 billion. The shares
had stumbled around 31% so
far this year through Wednes-
day, to below $5.

Soho House said the new
offer was from a consortium,
but didn’t specify the parties

involved. The company earlier
this year spent months evalu-
ating potential strategic alter-
natives for the business, in-
cluding a take-private deal,
but in May closed the review.

The company, backed by
billionaire Ron Burkle, went
public in 2021 and has been
unprofitable each year since.

The offer is supported by
some of the company’s major
shareholders, Soho House
said, including Burkle—its ex-
ecutive chairman—as well as
his investment firm Yucaipa
Cos. and its affiliates.

Soho House said its board
had formed an independent
special committee to evaluate
the offer.

—Adriano Marchese
contributed to this article.

Roche’s New Parkinson’s Drug
Misses Primary Goal in Trial

By HELENA SMOLAK

Roche said an experimental
drug for Parkinson’s disease
missed its primary goal in a
midstage trial, the second set-
back this week for candidate
treatments for the neurode-
generative condition.

The update from the Swiss
pharmaceutical giant came af-
ter Belgian peer UCB said a
similar drug candidate for
Parkinson’s developed jointly
with Novartis failed to meet
key goals in a clinical trial.

Roche on Thursday said its
drug candidate, prasinezumab,
didn’t delay progression of mo-

tor symptoms in the trial, which
included early-stage Parkinson’s
patients, to an extent consid-
ered statistically significant.

However, the company said
the drug did show potential
clinical efficacy, as well as posi-
tive trends on several other
goals of the trial, and was well
tolerated. Roche will continue
to evaluate the data and work
together with health authorities
to decide on next steps, it said.

“We believe the consistent
efficacy trends from the Phase
IIb study of prasinezumab
merit further exploration,”
Roche Chief Medical Officer
Levi Garraway said.

The results of the study,
with an extended patient
group of 586, were in line with
those of a previous Roche
midstage trial that also deliv-
ered mixed results this year.

Parkinson’s remains incur-
able for now, but drugs and
other therapies help slow
down symptoms. Several com-
panies are working on treat-
ments that target a neuronal
protein found in the brain
called alpha-synuclein associ-
ated with the disease.

More than 10 million world-
wide live with the disease, ac-
cording to the Parkinson’s
Foundation.

Activist Investor Builds KBR Stake

By BEN GLICKMAN

Activist investor Irenic
Capital Management has
built a stake in government
contractor KBR and plans to
push the company to separate
its segment that serves the
private sector, people familiar
with the matter said.

KBR, based in Houston, has
a market value of over $7 bil-
lion. Irenic has accumulated a
more than 1% stake in the
company and plans to push
management to spin off or sell
its sustainable technology so-
lutions segment, the people
said.

That segment offers both
the government and private
sector services in areas in-
cluding chemical processing
and energy efficiency, accord-
ing to KBR’s website. KBR’s
other major unit provides a
range of engineering and
other services to government
agencies such as the Defense
Department and National
Aeronautics and Space Admin-
istration.

Irenic plans to tell manage-
ment the two segments should
be separated because of their
different growth and margin
profiles, the people said, and
that the split would drive up
shareholder value by up to
50%.

AARON M. SPRECHER/BLOOMBERG NEWS

KBR’s sustainable-solutions
unit accounts for less than a
quarter of its revenue, but
generated a much bigger por-
tion of the company’s operat-
ing profit this year.

Irenic believes KBR’s man-
agement has done well transi-
tioning the company to
growth areas, the people said,
and that investors are under-
valuing its sustainable solu-
tions business because of con-
cerns about the government
unit.

Investors have speculated
government contractors could
be hit by calls from Elon Musk
and Vivek Ramaswamy, key

Houston-based KBR has a market value of over $7 billion.

KBR's Bl
Data for Life
Model

advisers to President-elect
Donald Trump, to slash fed-
eral spending through their
advisory commission known
as the Department of Govern-
ment Efficiency, or DOGE.

Musk, Tesla’s chief execu-
tive, and Ramaswamy, a for-
mer Republican presidential
candidate and biotech inves-
tor, have pledged to find ways
to trim $2 trillion from the
federal budget.

KBR hasn’t been spared
from investor concerns. Its
shares have plunged over 17%
since Trump’s election, echo-
ing moves at other govern-
ment contractors.
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Apple Pushes Back Against

Meta’s Requests for Access

EU is pressing the
iPhone maker to
open software tools
to outside developers

By KiMBERLEY KaO

Apple called out Meta Plat-
forms for trying to gain ac-
cess to key software tools on
iPhones, a criticism that
comes as the European Union
is ramping up its efforts to
force the iPhone maker to give
developers greater access to
its technology.

Apple said it is concerned
that companies might “attempt
to abuse” the EU’s Digital Mar-
kets Act—a new rulebook de-
signed to curb the dominance
of tech companies like Apple in
the digital economy—to access

sensitive user data.

The warning shot comes on
the back of the European
Commission’s decision to send
recommendations to Apple on
what it needs to do to comply
with the law.

The EU’s executive arm late
Wednesday proposed mea-
sures for Apple to adopt to en-
sure its operating systems are
functional with other technol-
ogies. The measures stem
from proceedings earlier this
year, and the commission is
expected to rule on whether
Apple is complying with the
DMA’s interoperability provi-
sions next March.

The regulator proposed that
Apple features such as iOS no-
tifications and AirDrop file
transfer be open to third-party
developers. It also told Apple
to give rivals’ smartwatches

and other wearable technology
the same access to the com-
pany’s iPhone operating sys-
tem it gives to its own Apple
Watch and Apple Vision Pro.

Solutions provided “will
have to be equally effective to
those available to Apple and
must not require more cum-
bersome system settings or
additional user friction,” the
commission said. It set a Jan
9. deadline for companies and
interested groups to comment
on its suggestions.

Apple in turn said it is wor-
ried about iPhone users’
safety if it is forced to give
competitors better access to
the device’s closed operating
system. It said Meta had made
15 requests to access Apple’s
technology stack that would
reduce protections around
personal data on the com-

pany’s devices. “No company
has made more interoperabil-
ity requests of Apple than
Meta,” the iPhone maker said.

“If Apple were to have to
grant all of these requests,
Facebook, Instagram, and
WhatsApp could enable Meta
to read on a user’s device all
of their messages and emails,
see every phone call they
make or receive, track every
app that they use, scan all of
their photos, look at their files
and calendar events, log all of
their passwords, and more,”
Apple said.

Meta had sought access to
technologies including iPhone
mirroring, AirPlay, devices
connected with Bluetooth and
connectivity to all of a user’s
Apple devices, Apple said.

“What Apple is actually
saying...is they just don’t be-
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Apple"says it is worried about iPhone users’ safety if it is
forced to give better access to its closed operating system.

lieve in interoperability,” Meta
spokesman Andy Stone said in
a social-media post on X. “Ev-
ery time Apple is called out
for anticompetitive behavior,
they defend themselves on
privacy grounds that have no

basis in reality.”

Companies can get fined
10% of their worldwide annual
turnover for flouting the rules,
and the commission can order
them to break up parts of their
business in extreme cases.

BUSINESS WIRE/AP

Sony to Raise Stake in Kadokawa,
Putting It Among Top Shareholders

By Kosaku NARIOKA

Sony Group plans to ac-
quire an additional stake in
Japanese publishing house
Kadokawa for more than
$300 million to become one
of its largest shareholders,
the company’s latest step to
strengthen its ability to cre-
ate entertainment content.

The Japanese entertain-
ment-and-electronics com-
pany said Thursday that it
signed a strategic tie-up
agreement with Kadokawa
and plans to acquire 12.1 mil-
lion new Kadokawa shares for
about 50 billion yen, equiva-
lent to $322.9 million.

After the new investment,

Sony Group will become one
of Kadokawa’s largest share-
holders, with a stake of about
10%, it said.

Sony Group and Kadokawa
will explore initiatives such
as making live-action films
and television dramas using
Kadokawa’s intellectual prop-
erty, jointly producing anime
works and expanding the
publishing of Kadokawa’s
games, the two companies
said.

Kadokawa’s businesses
range from publishing books
and magazines and producing
videogames, movies and ani-
mation to online services.

One of Kadokawa’s video-
game subsidiaries FromSoft-

ware jointly developed the
popular action role-playing
game “Elden Ring” with Ban-
dai Namco Entertainment.

The Kadokawa unit and
Bandai Namco said last week
that they would release a new
title next year for “Elden
Ring,” which has sold more
than 28.6 million copies
worldwide since its release in
February 2022.

Sony has spent billions of
dollars in acquisitions over
the past few years to boost
entertainment content cre-
ation.

The company’s entertain-
ment businesses, such as
games, music and movies,
made up nearly 60% of over-

all revenue in its latest fiscal
year, up from about 30% a de-
cade earlier.

Last week, Sony Group
shares climbed to a record,
driven by growing hopes for
its games segment and other
entertainment  businesses,
surpassing the previous re-
cord set during the height of
the dot-com bubble in 2000.
The stock has risen about
22% in the year to date.

Earlier this year, Kadokawa
became a target of a large-
scale cyberattack, leading to
share-price declines. The
stock has risen in recent
weeks amid speculation of a
potential investment by Sony
Group.
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BANKRUPTCIES

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE
Inre: FULCRUM BIOENERGY, | Chapter 11
INC.,etal., Case No.24-12008 (TMH)
Debtors.! (Jointly Admini d)
NOTICE OF DEADLINES TO FILE CERTAIN CLAIMS

To all persons or entities with claims against the
following debtors: Fulcrum BioEnergy, Inc.Case No.24-12008
(TMH); Fulcrum Sierra BioFuels, LLC Case No. 24-12006 (TMH);
Fulcrum Sierra Finance Company, LLC Case No.24-12007 (TMH);
and Fulcrum Sierra Holdings, LLC Case No. 24-12009 (TMH)
(collectively, the “Debtors”). On September 9, 2024 (the
“Petition Date”), the Debtors each filed voluntary petitions for
relief under chapter 11 of the Bankruptcy Code (the “Chapter
11 cases”) in the United States Bankruptcy Court for the District
ofDelaware (the“Court”).

By order dated December 18,2024 [D.1.320] (the“Bar Date
Order”), the Court established claim filing deadlines as follows:
(i) all persons or entities with a claim against any of the Debtors
that arose before the Petition Date, no matter how remote
or contingent, MUST FILE A PROOF OF CLAIM on or before
January 23, 2025, 5:00 p.m. prevailing Eastern Time;
and (ii) governmental units (as defined in section 101(27) of
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the Bankruptcy Code) MUST FILE A PROOF OF CLAIM on or
before March 10,2025, 5:00 p.m. prevailing Eastern Time.
Aclaim must be submitted so as to be actually received on or
before the applicable deadline tobe deemed timely.

Copies of the Bar Date Order, the Debtors’schedules of assets
and liabilities and other documents and information regarding
the Debtors’ Chapter 11 cases are available free of charge at
https://veritaglobal.net/fulcrum or by calling at (866) 967-
0676 (toll-free) or +1(310) 751-2676 (International). Consult
the Bar Date Order for additional details on whether you are
required to file a proof of claim, as well as instructions and
procedures for completing and filing proofs of claim. Do not
contactthe Clerk of Courtforlegal advice.

ANY PERSON OR ENTITY THAT IS REQUIRED TO TIMELY
FILEA PROOF OF CLAIM BUT FAILSTO DO SO SHALL NOT BE
TREATED AS A CREDITOR WITH RESPECT TO SUCH CLAIM
FOR THE PURPOSE OF VOTING AND DISTRIBUTION IN THE
DEBTORS' CHAPTER 11 CASES.

BYORDER OF THE COURT

" The debtors and debtors in possession in these chapter 11
cases, along with each debtor’s federal tax identification num-
bers are:Fulcrum BioEnergy, Inc.(3733); Fulcrum Sierra BioFuels,
LLC (1833); Fulcrum Sierra Finance Company, LLC (4287);
and Fulcrum Sierra Holdings, LLC (8498). The Debtors’ service
address is: Fulcrum BioEnergy Inc., P.O. Box 220 Pleasanton, CA

Ant Group Denies
Rumors of an 1PO

By TrACY QU

Ant Group, the financial-
technology company co-
founded by Chinese billionaire
Jack Ma, said it has no plans
to go public, striking back at
social-media posts contending
the company was exploring a
potential backdoor listing four
years after its high-profile
listing plans were quashed.

Alibaba affiliate Ant Group
said Thursday on Chinese so-
cial-media platform Weibo
that it “currently has no plans
to go public,” and any report
of a “so-called ‘backdoor list-
ing’ is completely false.”

It said posts by various so-
cial-media accounts to the
contrary were being used “to
lure people into joining groups
to receive stock recommenda-
tions.” It advised market
watchers to be wary of “stock
recommendation scams.”

Ant attached an image to
its Weibo post compiling sev-
eral posts that contended the
company might go public

through a shell company.

Ant, owner of the widely
used digital-payment platform
Alipay, saw Beijing shut down
its giant initial public offering
plans in Hong Kong and
Shanghai in 2020. The com-
pany was fined close to $1 bil-
lion by China’s financial regu-
lators last year for what they
said were problems with cor-
porate governance, investor
protections and violating rules
related to conducting banking
and insurance activities,
among others.

Before its IPO plans were
derailed, the company was
highly profitable, saying in a
filing at the time that it
booked $3 billion in profit in
the first half of 2020.

Ant has been pursuing ex-
pansion overseas in recent
years. It said recently that Ali-
pay+, its cross-border mobile
payment and digitization
technology solutions, connects
more than 90 million mer-
chants in 66 markets to 1.6
billion user accounts.

RealReal’s

Resales Are
Booming

Continued frompage BI

looks at the image at a much
finer grain and then compares
it to the images we have,” Go-
pal said, referring to the re-
duction in the authentication
time.

Most handbags on The Re-
alReal platform that fall in the
ultraluxury category will be
authenticated using machine
learning and Al by the end of
this year, he said. For most
handbags outside that cate-
gory, this is already the case.

Authentication is one of
several areas where technol-
ogy developments are reduc-
ing The RealReal’s costs. Al
comes up with item descrip-
tions and speeds up the cata-
loging process for the thou-
sands of wares listed on the
platform.

Technology also helps with
real-time pricing. A pricing al-
gorithm reviews more than
100 attributes for each item—
from the brand to its condi-
tion, what it sold for in the
past and its popularity—to set
a price that appeals to shop-
pers, according to the CFO.
The algorithm, with human
oversight, sets the initial price
and then adjusts based on
various signals, such as how
many shoppers are clicking on
an item.

“Everything is going to sell,
given the sales rates on our
platform, but where is the
sweet spot in terms of how
quickly we want something to
sell and what price we can get
for it?” Gopal said. “That’s
what our algorithm is trying
to solve for.”

The cost savings from the
various technologies are sig-
nificant, Gopal said, adding
that the processing times for
items are down 10% this year
compared with 2023. The Re-
alReal doesn’t disclose figures
on savings from the technolo-
gies.

Growth of The RealReal
platform requires more de-
signer wares, which for the
most part come from individu-
als whose items are listed on
the platform.

Sellers get a cut of any sale,
with the percentage depend-
ing on the item. The model al-
lows The RealReal to list thou-
sands of items, typically
without tying up cash because
sellers aren’t paid until their
items sell.

Unlike others in the sec-
ondhand luxury space, The
RealReal for the most part
handles various aspects of the

selling process, from picking
up clothing, bags and more
from sellers to authentication,
pricing and shipping. That re-
quires more employees and in-
frastructure, so the resale
platform needs to find effi-
ciencies, said Marvin Fong, an
equity analyst at financial-ser-
vices firm BTIG.

“They have a higher cost
structure,” he said. “Automa-
tion and AI can really help
them in that regard.”

The technology develop-
ments come as The RealReal
has made several changes in
recent years in an effort to
turn the business around.
Management has changed: Go-
pal joined in March and Chief
Operating Officer Rati Sahi
Levesque became CEO in Oc-
tober.

Underperforming catego-
ries, such as home goods and
children’ wear, were cut. And
unprofitable items, typically
those listed for under $100,
have been de-emphasized.

The RealReal’s quarterly

revenue, change from a year
earlier
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Source: the company

The strategy and those in-
vestments are paying off, ana-
lysts said. Revenue for the
quarter ended Sept. 30 was up
11% over the previous year,
continuing a three-quarter
streak of sales growth. The
RealReal’s share price has
more than quadrupled this
year.

The resale platform is ben-
efiting from inflation-weary
shoppers looking to spend less
on their designer purchases,
which has some luxury brands
looking to directly capitalize
on the demand for second-
hand items.

Even if the outlook for
shoppers improves, The Real-
Real is in a good position, an-
alysts said.

“If you can buy the $7,000
Chanel bag for $4,000, and it’s
authentic...in great condition,”
said Bobby Brooks, a senior
equity research analyst at
Northland Capital Markets. “I
don’t think that if the con-
sumer gets better, they’re go-
ing to go back to buying the
new thing.”

RevAenue for the quarter ended Sept. 30 was up 11%.

CHRISTOPH DERNBACH/DPA/ZUMA PRESS

CAITLIN OCHS FOR WSJ
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Footnotes:

recent four quarters.

How to Read the Stock Tables

The following explanations apply to NYSE, NYSE Arca, NYSE American and
Nasdaq Stock Market listed securities. Prices are consolidated from trades
reported by various market centers, including securities exchanges, Finra,
electronic communications networks and other broker-dealers. The list
comprises the 1,000 largest companies based on market capitalization.

Underlined quotations are those stocks with large changes in volume
compared with the issue’s average trading volume.

Boldfaced quotations highlight those issues whose price changed by 5% or
more if their previous closing price was $2 or higher.
I-New 52-week high; 1-New 52-week low; dd-Indicates loss in the most

Stock tables reflect preliminary closing values as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

Thursday, December 19, 2024
Net
Stock Sym Close Chg

AAON AAON123.83 1.26
AECOM ACM107.04 0.11
T AES AES 1244 -0.06
Aflac AFL 101.25 0.88
AGNC Invt AGNC 9.27 -0.04
Ansys ANSS 33448 0.78
ASE Tech  ASX 9.91 0.06
ASML ASML710.26 -9.23
AT&T T 2257 0.09
AbbottLabs ABT 11242 0.49
AbbVie ABBV 171.52 -1.50

Accenture  ACN 37216 24.55
AcuityBrands AYl 302.84 2.37
Adobe ADBE 437.39 -3.92
1 AdvDrainageSys WMS 114.63 -2.08
1 AdvMicroDevices AMID 118.88 -2.53

Aegon AEG 5.76 0.08
AerCap AER 93.08 1.23
AffirmA  AFRM 63.00 -0.34

AgilentTechs A 13319 0.18
AgnicoEagleMines AEM 77.36 -0.40
AirProducts APD 293.17 -2.14
Airbnb ABNB129.35 1.81
AkamaiTech AKAM 94.58 0.46
AlaskaAir ALK 64.97 2.53
Albemarle ALB 88.92 -1.62

Albertsons  ACl  19.41 0.46
Alcoa AA  36.62 -0.69
Alcon ALC 84.18 -0.56

1 AlexandriaRIEst ARE  97.29 -0.64

Alibaba BABA 84.31 -0.69
AlignTech ~ ALGN213.58 0.89
Allegion ALLE 130.63 -1.85

AlliantEnergy LNT 58.26 0.11
AllisonTransm ALSN 107.22 0.37
Allstate ALL 189.79 0.54
AllyFinancial ALLY 34.63 0.02
AlnylamPharm ALNY 238.87 0.95
Alphabet C 600G 189.70 -0.45
Alphabet A GO0GL188.51 0.11
AltairEngg  ALTR107.67 2.01

Altria MO 52.99 -0.26
Amazon.com AMZN 223.29 2.77
Ambev ABEV 2.03 0.01
Amcor AMCR  9.40 -0.04
Amdocs  DOX 86.15 0.54

AmerSports AS  27.50 -0.19
Ameren AEE 8857 1.64
1 AmericaMovil AMX 14.21 -0.09
AmerAirlines AAL 16.64 0.17
AEP AEP 91.24 0.33
AmerExpress AXP 293.08 5.30
AmericanFin AFG 136.46 1.82
AmHomes4Rent AMH 36.06 0.10
AIG AIG 71.09 1.09
AmerTowerREIT AMT 179.40 -5.45
AmerWaterWorks AWK 123.83 -0.60
Ameriprise  AMP 525.76 1.83

Ametek AME 18211 1.35
1 Amgen AMGN 261.19 2.41
Amphenol APH 70.01 -0.09

AnalogDevices ADI 207.78 0.01
AngloGoldAsh AU 23.26 0.11
1ABInBev  BUD 50.10 -0.01
AnnalyCap NLY 18.77 -0.07
AnteroResources AR 30.86 0.31
Aon AON 35375 1.17
APi Group APG 36.60 -0.44
ApolloGlbIMgmt APO169.63 2.19
AppFolio  APPF251.65 0.30
Apple AAPL249.79 1.74
AppliedindiTechs AIT 24345 -1.01
ApplMaterials AMAT 161.44 -4.01
AppLovin  APP 31874 5.67
Aptargroup ATR 158.87 0.66
Aptiv APTV 57.01 0.36
Aramark  ARMK 37.41 0.06
ArcelorMittal MT  23.17 -0.04
ArchCapital ACGL 88.99 0.28
ADM ADM 49.38 -0.47
AresMgmt ARES171.08 1.86
argenx ARGX 626.03 1.85
AristaNetworks ANET 109.07  1.00
Arm ARM 132,10 -4.46

Net
Stock Sym Close Chg

Net
Stock Sym Close Chg

AscendisPharma ASND 137.74  2.04
AspenTech AZPN249.06 2.76
Assurant  AIZ 20844 0.80
AsteraLabs ALAB125.28 2.81
AstraZeneca AZN 64.44 -0.20
Atlassian ~ TEAM251.23 1.04
AtmosEnergy ATO 137.97 1.56
Auroralnnov AUR  7.18 0.02

Autodesk  ADSK293.63 0.80
ADP ADP 291.33 2.83
AutoZone  AZO 3215.29-23.23
Avalonbay AVB 217.16 -2.67
Avangrid  AGR 35.73 0.24
Avantor AVTR 21.02 -0.09

1 AveryDennison AVY 186.26 -0.59
AxonEnterprise AXON 615.68 5.72
BCE BCE 23.11 -0.29

1 BHP Group BHP 48.94 -0.46

BILL BILL 88.44 4.75
BJ'sWholesaleBJ ~ 94.00 -0.32
BP BP 2841 -0.13

BWX Tech BWXT112.96 -0.76
BXP BXP 73.33 -0.90
Baidu BIDU 85.58 -2.77
BakerHughes BKR 39.80 -0.24
Ball BALL 55.36 -0.25
BBVA BBVA 9.66 -0.01
BancoBradescoBBDO  1.79 0.06
BancodeChile BCH 22.71 0.15
BancSanBrasilBSBR  3.85 0.07
BcoSantChile BSAC 18.82 0.22
BancoSantander SAN  4.54 -0.04
BanColombiaCIB  31.89 0.33
BankofAmerica BAC 43.38 -0.12
BankMontreal BMO 96.62 0.91
BankNY MellonBK  76.41 0.59
BankNovaScotia BNS  53.42 -0.01
Barclays BCS 12.92 -0.06
BarrickGold GOLD 15.23 -0.28
Bath&BodyWks BBWI 38.58 0.10
! Baxterintl  BAX 28.90 -0.01
BectonDicknsn BDX 223.83 -0.26
BeiGene BGNE 174.72 -1.15
BellRing BRBR 77.81 233
BentleySystems BSY 47.74 0.56
Berkley WRB 58.03 0.16
BerkHathwy BBRK.B449.34 2.75
BerkHathwy A BRK.A 6732742536.30
BestBuy BBY 85.20 -0.81
Bilibili BILI 19.73 036
Bio-Techne TECH 71.39 -0.02
Bio-RadLab ABIO 325.94 2.00
! Biogen BIIB 147.39 0.60
BioMarinPharm BMRN 65.00 0.31
BioNTech ~ BNTX111.34 -0.27
Birkenstock BIRK 57.59 0.43
BlackRock  BLK 101633 -3.97
Blackstone BX 168.91 -2.79
Block SQ 87.64 034
BlueOwlCapital OWL 23.10 0.26

Boeing BA 177.04 442
Booking BKNG 4980.40 37.05
BoozAllen  BAH 128.66 -4.71
BostonSci  BSX 88.66 0.63

BristolMyers BMY 56.30 -0.54
BritishAmTob BTl 36.87 -0.13
BrixmorProp BRX 27.09 -0.57
Broadcom ~ AVG0218.32 -5.30
BroadridgeFinl BR  224.18 1.09
BrookfieldAsset BAM 54.22 0.42
Brookfield BN 5549 0.03
Brookfieldinfr BIP  31.00 0.58
BrookfieldRenew BEPC 27.68 -0.39
BrookWealth BNT 55.53 0.09
Brown&Brown BRO 102.30 1.37
Brown-Forman ABF.A 40.63 -0.01
Brown-Forman BBF.B 41.36 0.08
Bruker BRKR 55.29 -0.09
BuildersFirst BLDR 146.29 -5.74
! BungeGlobal BG  77.92 -1.21
BurlingtonStrs BURL 281.12 -1.22
CACl Intl  CACI399.93 -3.40
CAVA CAVA117.05 -0.15
CBRE Group CBRE 125.65 -3.27
D CDW173.28 1.79
CF Industries CF 83.82 -0.61
CGI A GIB 109.02 2.02
CH Robinson CHRW 105.00 -1.45

CME Group CME 236.82 -0.26
CMS Energy CMS 65.76 -0.09

CNAFin ~ CNA 47.66 0.54
CNH Indl  CNH 11.00 -0.04
CRH CRH 93.06 -0.65
1CSX CSX 3158 -0.50

1 CVS Health CVS 43.78 -1.50
CadenceDesign CDNS 299.87 -1.37
CamdenProperty CPT 112.52 -0.83

Cameco CCJ 5291 0.98
Campbell's CPB 41.58 -0.08
CIBC CM  63.78 -0.31

' CanNtIRIwy CNI 100.62 -0.78
! CanadianNatRscs CNQ 29.51 -0.19
!CdnPacKC CP  71.10 -1.91
CapitalOne COF 175.66 1.22
CardinalHealth CAH 117.00 1.09

Carlisle CSL 377.88 -6.21
Carlyle CG  49.03 0.06
| CarMax KMX 84.23 2.81
Carnival CCL 2518 036
Carnival CUK 22.83 0.34

CarpenterTech CRS 169.59 4.32
CarrierGlobal CARR 66.69 -0.34
Carvana CVNA 222.98-10.04
CaseysGenStores CASY 409.15 2.99

Caterpillar ~ CAT 360.37 -3.52
Celestica  CLS 93.05 0.94
Cemex CX 562 0.08
Cencora COR 226.27 -0.72

1 CenovusEnergy CVE  14.35 -0.13
Centene CNC 59.71 0.22
CenterPointEner CNP 31.76 0.32
CentraisElBras EBR 5.68 0.19
CharlesRiverLabs CRL 182.15 -1.01
Chartindustries GTLS 180.79 -4.17
CharterComms CHTR 352.77 -5.49
CheckPoint CHKP187.01 5.92
CheniereEnergy LNG 205.94 -0.71
CheniereEnerPtrs CQP 51.90 -0.59

Chevron CVX 14115 -2.93
Chewy CHWY 3248 0.62
Chipotle CMG 61.74 0.40
Chubb CB 27316 1.59

ChunghwaTel CHT 37.97 0.08
Church&Dwight CHD 105.85 -0.01
ChurchillDowns CHDN 132.75  3.20

Ciena CIEN 85.79 1.87
Cigna Cl274.80 -7.61
CincinnatiFinl CINF 142.23 0.04
Cintas CTAS 182.79-21.60
CiscoSystems €SCO 57.63 0.10
Citigroup  C 68.42 0.30

CitizensFin CFG 42.45 -0.21
CleanHarbors CLH 233.60 -1.45
Clorox CLX 16413 241
Cloudflare  NET 108.58 -0.52
Coca-Cola KO 62.45 -0.40
CocaColaCon COKE 1221.67 10.39
Coca-ColaEuro CCEP 74.71 -0.78
CognizantTech CTSH 79.49 1.23
Coherent  COHR 96.18 -1.15
CoinbaseGlbl COIN 273.92 -5.94
ColgatePalm CL  92.92 0.17
Comcast A (MCSA 37.40 -0.46
Comerica  CMA 60.01 -1.12
ComfortSystems FIX 435.22 2.10
CommerceBeshrs CBSH 62.89 -0.98
SABESP  SBS 14.17 0.27
ConagraBrands CAG 26.81 -0.56
Confluent ~ CFLT 28.49 -0.97
1 ConocoPhillips COP  95.18 -0.67
ConEd ED 89.07 0.20
ConstBrands A STZ 227.05 -1.26
ConstellationEner CEG 225.17 -0.59
Cooper €00 91.93 -0.46
Copart CPRT 58.45 -0.52
Core&Main  CNM 50.13 -0.10
CorebridgeFin CRBG 29.09 0.30

Corning GLW 47.06 0.55
Corpay CPAY 339.09 -0.08
Corteva CTVA 56.16 -0.25
CoStar CSGP 69.84 -0.93
Costco COST 954.80 -9.94

CoterraEnergy CTRA 23.67 -0.07

Coupang  CPNG 22.73 0.17
Crane CR 15253 -0.84
Credicorp  BAP 180.17 -0.59

Net
Sym Close Chg

Net
Sym Close Chg

Net
Sym Close Chg

Net
Sym Close Chg

Net
Sym Close Chg

Net
Sym Close Chg

Net
Sym Close Chg

Stock Stock Stock Stock Stock Stock Stock
CredoTech CRDO 67.04 0.58! FergusonEnts FERG 174.76 -2.72| ITT ITT 14253 0.26| MsCl MSCI60058 2.68| POSCO  PKX 4512 038| Sanofi  SNY 47.50 049| TradeDesk TTD 126.23 -1.70
CrowdStrike CRWD 35103 1.85| Ferrari  RACE425.30 247 |1lcamnEnterprisesEP  9.29 -0.43| Magnalntl MGA 41.28 -0.67| PPGInd  PPG119.52 -1.73| SareptaTherap SRPT119.47 -0.78| Tradeweb TW 13033 -0.11
I CrownCastle €CI 9073 -2.17| Ferrovial  FER 4157 -0.28| Icon ICLR 20461 0.21| MakeMyTrip MMYT113.00 1.18| PPL PPL 3202 0.43|Schiumberger SLB 36.91 -0.42| TraneTech TT 37690 -155
Crown Holdings CCK 82.24 -0.63| FidNatIFinl FNF 55.19 -0.37| IDEX IEX 21026 -139| ManhattanAssoc MANH 28254 0.91| PTC PTC 187.13 -1.70| SchwabC  SCHW 73.62 -0.35| TransDigm TDG 1260.12 21.12
CubeSmart CUBE 4174 -1.57| FidNatlinfo FIS 80.14 -0.20| llinoisToolWks ITW 258.11 -3.12| ManulifeFinl MFC 30.08 038| Paccar ~ PCAR10751 -0.27| Sea SE 11164 065 TransUnion TRU 92.95 0.16
Cullen/Frost CFR 131.28 0.49| FifthThirdBncp FITB 42.26 -0.33| lllumina ILMN 134.00 -0.03| Maplebear CART 42.07 0.12| PackagingCpAm PKG 227.46 -1.76| Seagate STX 87.54 -4.06| Travelers TRV 237.71 1.68
Cummins  CMI 349.70 -0.99| FirstCitizBcshA FCNCA2070.94 41.58 | ImperialOil IMO 62,51 -1.71| ! MarathonPetrol MPC 131.65 -3.41| PalantirTech PLTR 7421 2.70| Sempra  SRE 8590 0.81| Trimble  TRMB 70.74 0.05
Curtiss-Wright CW 351.44 6.59| FirstHorizon FHN 19.27 0.16| Incyte INCY 67.06 -0.49| Markel MKL 170027 22.81 | PaloAltoNtwks PANW 189.36 0.60| Servicelntl SCI 82.52 0.28| Trip.com TCOM 72.57 1.06
CyberArkSoftware CYBR 315.18 10.10 | FirstSolar  FSLR175.88 -8.39| Informatica INFA 26.13 0.06| MarketAxess MKTX 228,51 -4.00| ParkerHannifinPH 639.27 -4.53| ServiceNow NOW 1074.87 13.88| TruistFinl ~ TFC 42.55 -0.56
FirstEnergy FE 3916 0.02| Infosys  INFY 23.42 077| Marriott ~ MAR279.02 137| Parsons ~ PSN 9510 019 ServiceTitan TTAN106.15 -0.05| Twilio TWL0106.03 057
FirstService FSV 182.13 0.65| IngersollRandIR  91.26 -1.61| Marsh&McLen MMC210.35 0.46| Paychex PAYX137.81 1.95| SharkNinja SN 9518 0.26| TylerTech  TYL 593.60 2.42
Fiserv Fl 20226 050| Ingredion INGR138.78 -3.06| MartinMariettaMLM 52577 -9.87| PaycomSoftware PAYC 206.99 -2.50| Shell SHEL 60.78 05| TysonFoods TSN 58.20 -0.76
DTE Energy DTE 118.11 058( o, FLEX 37.65 -0.28| Insmed  INSM 69.41 -0.59| MarvellTech MRVL109.11 3.83| Paylocity ~PCTY196.20 180 SherwinWiliams SHW 342.38 -6.28| UBS Group UBS 29.81 -0.21
DT Midstream DTM 97.53° 2.12) FjoorsDecor FND 97.45 -4.29| Insulet ~ PODD25656 0.12| Masco  MAS 7269 -127| PayPal  PYPL 86.78 133| ShiftdPaymtsFOUR10126 2.13| UDR UDR 42.42 -0.53
Da:‘j"ef D“RZZ‘;L‘; g;‘,‘ Fluor FLR 5008 -0.03| Intel INTC 19.06 -0.24| Masimo  MASI170.00 -0.63| Pearson  PSO 1582 0.01| ShinhanFin SHG 3373 -0.24| U-Haul  UHAL 67.46 -0.80
IDarden DRI 18M2357| cviorpnt  FLUT 26134 -4.07| InteractiveBrios IBKR 17379 ...| MasTec ~ MTZ 13207 1.36| PegasystemsPEGA 94.13 173| Shopify ~ SHOP107.07 -2.63| U-HaulN  UMAUB 62.33 -0.18
Datadog  DDOG146.93 -3.27 |y pomentoeconex FMX 84.71 -2.09| ICE ICE 14829 -131| Mastercard MA 52328 3.32| PembinaPipelinePBA 36.07 0.20| SimonProperty SPG 169.26 -2.25| UL Solutions ULS 49.45 -0.40
DaVita  DVA 14754 078| poimotor F 974 0.05| InterContHtisIHG 125.03 0.39| McCormickVtgMKCV 78.46 -0.64| PenskeAuto PAG 157.00 0.48| SkechersUSASKX 66.29 0.23| US Foods —USFD 66.86 014
Dayforce DAY 74.00 041\ poinet  FTNT 9485 149 1BM IBM 22392 3.75| McCormick MKC 78.24 -0.93| Pentair  PNR 10098 -0.19| Skyworks SWKS 88.26 -0.40|' UWM UWMC 565 0.01
DeckersOutdoor DECK 205.28 3.80( 5 FTS 4116 012| IntlFlavors IFF 8594 0.58| McDonald’s MCD290.23 -0.65| Penumbra PEN 24352 4.62|1SmithAO  AOS 68.44 -0.47| Uber UBER 60.21 -1.02
Deere DE 42663 0.63| potive  FTV 7324 -0.42| IntPaper 1P 53.84 0.20| McKesson MCK579.22 8.24|1PepsiCo  PEP 15147 -2.96| Smith&Nephew SNN 24.79 -0.10| Ubiquiti Ul 33523 874
DellTechC  DELL111.96 -0.71| oty nefrands FBIN 68.56 -1.46| Interpublic IPG 28.63 -0.44| Medpace ~ MEDP335.15 4.15| Performancefood PFGC 84.46 -0.69| Smucker — SJM 108.97 -1.26| UltaBeauty ULTA425.52 8.92
DeltaAir DAL 60.38 150( poyp FOXA 48.84 -0.59| Intra-Cellular ITCI 84.14 -2.58| Medtronic MDT 79.99 -0.04| PermianRscsPR 1352 .| SmufitWestrock SW 51.18 -0.56| Unilever UL  57.55 -0.28
DescartesSystems DSGX 114.01 -0.84| 5 FOX 4597 -0.56| Intuit INTU 636.95-12.86| MercadoLibre MELI1666.00-50.38| PetroleoBrasil PBR 12.95 0.11| Snap SNAP 11.30 0.08| UnionPacific UNP 223.15 -1.39
DeutscheBankDB 1712 -0.06 | £ran o.Nevada FNV 115.16 -0.38|  IntuitiveSurgical ISRG 523.91 -2.56| Merck MRK 99.52 118 PetroleoBrasiAPBRA 12.07 0.17| Snap-On  SNA 337.67 -0.60| UnitedAirlines UAL 95.56 4.09

1 DevonEnergy DVN 30.52 -0.58
DexCom DXCM 75.82 0.56
Diageo DEO 127.24 1.87
DiamondbkEner FANG 153.06 -3.02
Dick's DKS 217.59 2.67
DigitalRealty DLR 176.81 -0.15
DiscoverFinSvcs DFS 169.27 1.01
Disney DIS 11137 0.02
DocuSign  DOCU 94.15 1.44
DollarGeneral DG~ 73.89 -2.05
DollarTree  DLTR 69.06 -0.21
DominionEnerD  52.99 0.36
Domino’s ~ DPZ 427.64 -3.07
Donaldson DCI 68.28 -0.02
DoorDash  DASH167.65 2.26
Dover DOV 188.94 0.13

' Dow DOW 39.10 -1.05
Doximity  DOCS 55.18 2.99
DrReddy’sLabRDY 15.12 0.57
DraftKings DKNG 39.40 0.65
Dropbox DBX 29.79 0.45
DukeEnergy DUK 107.08 1.32
Duolingo ~ DUOL33522 2.41
DuPont DD 76.85 -0.77
DutchBros BROS 52.32 1.05
Dynatrace DT 53.56 0.02
EMCOR EME 464.30 -0.12

TENI E  2632-0.14
EOG Rscs  EOG 118.22 -1.41
EPAM Systems EPAM 246.80 7.69
EQT EQT 42.65 0.11
EagleMaterials EXP 250.20 -6.90
EastWestBncp EWBC 94.87 -0.23
EastGroup EGP 158.74 -2.46
EastmanChem EMN 90.03 -0.92

Eaton ETN 335.64 0.52
eBay EBAY 63.95 -0.16
Ecolab ECL 23553 -2.13
Ecopetrol  EC 7.62 -0.02
Edisonintl  EIX 77.93 -0.33

EdwardsLife EW 7393 1.12
Elastic ESTC103.71 -0.20
ElbitSystems ESLT 259.31 0.91
ElectronicArts EA  147.89 -2.03
1 ElevanceHealth ELV 366.48 0.22
EmersonElec EMR 122.35 -0.03
Enbridge  ENB 40.71 0.21
EncompassHealth EHC  93.83 -0.48
I Endeavor  EDR 31.09 0.06
EnergyTransfer ET  18.27 0.07
EnphaseEnergy ENPH 65.80 -3.00
Entegris ~ ENTG 97.91 -4.32
Entergy ETR 7449 130
EnterpriseProd EPD 30.53 0.08

Equifax EFX 253.66 -3.17
Equinix EQIX 921.57 -4.81
Equinor EQNR 22.25 0.37
Equitable ~ EQH 44.98 0.62
EquityLife ELS 66.18 -0.48

EquityResdntl EQR 69.49 -0.70
Erielndemnity ERIE 408.38 5.36
EssentialUtil WTRG 36.18 -0.06
EssexProp ESS 279.01 -4.98
EsteeLauder EL  74.70 -0.26
EvercoreA  EVR 270.57 -1.93

Everest EG 34936 1.03
Evergy EVRG 60.53 0.03
EversourceEner ES  55.90 -0.26

ExactSciences EXAS 56.11 -1.27
Exelixis EXEL 33.68 0.02
Exelon EXC 37.19 0.63
ExpandEnergy EXE 94.32 -0.18
Expedia EXPE179.41 3.18
Expeditorsintl EXPD 112.74 -1.59
ExtraSpaceSt EXR 142.35 -5.31
ExxonMobil XOM105.51 -0.91
F5 FFIV 250.41 -1.59
FTAI Aviation FTAI 131.14 4.48

Fabrinet ~ FN 222.74 -8.89
FactSet FDS 489.73 16.68
Fairlsaac ~ FICO 2044.89 -6.21
Fastenal FAST 74.03 -0.62

FederalRealty FRT 109.55 -0.38
FedEx FDX 275.88 2.72

FranklinRscs BEN 19.97 -0.17
FreeportMcM FCX  38.24 -0.47
FreseniusMedCare FMS 22.48 -0.56
FrontierComms FYBR 34.75 0.09
FullTruck ~ YMM 10.92 0.01

GE Aerospace GE  164.80 4.85
GE HealthCare GEHC 77.43 0.34
GE Vernova GEV 332.80 15.68
GFLEnvironmental GFL_45.08 -0.35
GSK GSK 33.43 -0.26
Gallagher ~ AJG 279.09 0.60
GameStop GME 29.00 0.45
Gaming&Leisure GLPI 46.46 -0.64

Gap GAP 23.88 0.06
Garmin GRMN 205.42 -0.81
Gartner IT 48122 -0.55
GenDigital GEN 27.45 -0.28
Generac GNRC 156.12 -1.67

GeneralDynamics GD  260.28 -1.99
GeneralMills GIS  64.01 0.10
GeneralMotors GM  50.34 0.35
Genmab ~ GMAB 20.09 -0.05
GenuineParts GPC 114.62 -0.97
GileadSciences GILD 91.09 0.40
GitLab GTLB 55.66 -1.58
| Glaukos GKOS 143.74 -1.40
Global-EOnline GLBE 53.52 -1.10
GlobalPayments GPN 110.58 -0.39
GlobalFoundries GFS  41.30 -1.09
Globant GLOB223.28 7.19
GlobeLife ~GL 10591 1.48
GlobusMedical GMED 81.94 0.16
GoDaddy ~ GDDY202.94 2.81
GoldFields GFI 13.58 -0.07
GoldmanSachs GS  553.99 3.74

Grab 492 0.01
Graco GGG 84.75 1.33
Grainger GWW 108155 -9.78

GraphicPkg GPK 27.40 -0.16
GpoAeroportuar PAC 180.56 -2.33
GpoAeroportSur ASR 263.41 -6.13
GpoFinGalicia GGAL 61.30 -2.03
Guidewire ~ GWRE 172.06 -2.46
HCA Healthcare HCA 297.52 -1.63
HDFC Bank HDB 64.32 -0.07
HP

HPQ 32.46 -0.03
HSBC HSBC 48.15 0.22
HWorld ~ HTHT 33.17 0.32
Haleon HLN  9.70 -0.01

T Halliburton HAL 25.77 -0.38
HamiltonLane HLNE 151.40 -1.11
HartfordFinl HIG 107.06 .
Hasbro HAS 56.51 -1.60
HealthEquity HQY 94.76 3.22
HealthpeakProp DOC 19.76 -0.22
Heico HEI 237.69 0.45
Heico A HELA184.81 0.01
HenrySchein HSIC 68.95 -1.66
Hershey HSY 168.94 -3.52
Hess HES 127.66 -2.05
HewlettPackard HPE  20.89 0.30
Hilton HLT 24575 3.22
Hologic HOLX 70.76 -0.71
HomeDepot HD 385.02 -8.80

1 HondaMotor HMC 23.70 -0.34
Honeywell HON 226.88 0.02
HormelFoods HRL 31.58 -0.32
DR Horton DHI 137.24 -4.53
HostHotels HST 17.63 0.08
HoulihanLokey HLI 172.74 1.81
HowmetAerospace HWM 109.35 1.66

Hubbell HUBB 424.55 -0.87
HubSpot  HUBS702.45 -4.57
Humana HUM 235.78 -4.07
JBHunt JBHT 168.10 -2.19

HuntingtonBcshs HBAN 15.91 "
HyattHotels H 15514 3.83
ICICI Bank  IBN  30.07 -0.04
IdexxLab  IDXX409.03 -1.73
ING Groep ING 1541 0.32
IQVIA Qv 19152 0.55

InvitatHomes INVH 31.72 0.11
lonQ IONQ 37.76 0.26
IronMountain IRM 101.62 -1.59
ItauUnibanco ITUB 5.02 0.06

JD.com JD 3591 -0.53
JPMorganChase JPM 232.96 2.59
Jabil JBL 14044 -3.25
JackHenry  JKHY 175.99 -0.51
JacobsSolns J 13406 1.50
JamesHardie JHX 31.46 -1.07
JefferiesFinl JEF  75.26 -0.50
J&J) JNJ 14358 -1.17
JohnsonControls JCI 78.71 -0.11
JonesLang JLL 246.93 -8.45
JuniperNetworks JNPR 37.00 -0.28
KB Financial KB 59.22 0.85
KE Holdings BEKE 18.26 -0.32

KKR KKR 143.53 0.57
KLA KLAC622.18 -8.59
KT KT 1612 -0.15
Kaspikz KSPI 97.76 0.68
Kellanova K  80.34 -0.05
Kenvue KVUE 21.61 0.10

KeurigDrPepper KDP  32.40 -0.13
KeyCorp  KEY 16.81 -0.15
KeysightTech KEYS 159.85 -0.36
KimberlyClark KMB 131.45 1.08
KimcoRealty KIM 23.01 -0.27
KinderMorgan KMI 26.24 0.41
Kinetik KNTK 54.57 -0.07
KinrossGold KGC 9.07 0.04
KinsaleCapital KNSL 467.48 0.86
Klaviyo KVYO 42.78 0.79
Knight-Swift KNX 52.28 -0.20
Philips PHG 25.03 0.32
KoreaElecPwr KEP 7.21 -0.05
! KraftHeinz  KHC 30.10 -0.20
Kroger KR 60.96 0.07
Kyndryl KD 3418 0.08
LatamAirlines LTM 27.57 0.07
LkQ LKQ 36.00 -0.99
| LPL Financial LPLA 327.69 5.63
L3HarrisTech LHX 210.64 -2.78
Labcorp LH 22697 0.66
LamResearch LRCX 71.21 -3.99
LamarAdv LAMR122.29 0.32
LambWeston LW  62.50-15.72
LasVegasSands LVS 51.28 0.26
LatticeSemi LSCC 58.26 -0.29

Leidos LD0S143.20 -2.85
Lennar B LENBI33.82 -5.53
“['Lennar A LEN 13840 -7.53
Lennoxintl LIl 619.88-18.44
LeonardoDRSDRS  31.95 -0.01
LiAuto U 2335 059

LibertyBroadbandA LBRDA 76.68 -0.44
LibertyBroadbandC LBRDK 77.42 -0.38
LibertyLiveA LLYVA 66.51 -0.16
LibertyLiveC LLYVK 67.45 -0.18
LibertyFormOne C FWONK 94.65 2.07
LibertyFormOne A FWONA 85.17 1.52
EliLilly LLY 757.54 -7.17
LincolnElectric LECO 189.89 -1.69
Linde LIN 419.59 -2.68
| Lineage LINE 56.90 -2.62
LithiaMotors LAD 360.29 3.29
LiveNationEnt LYV 132.19 -0.40
LloydsBankingLYG ~ 2.68 ...
LockheedMartin LMT 479.66 -3.28
Loews L 8Lé66 0.16
Logitechintl LOGI 81.06 -0.60
Lowe’s LOW 244.52 -5.29
lululemon  LULU373.54 1.47
! LyondellBasell LYB  72.97 -1.83

Macom Tech MTSI1136.93 4.44
M&T Bank MTB185.42 -0.73
" MGM Resorts MGM 33.44 -0.36
MPLX MPLX 46.14 -0.27

MetaPlatforms META 595.57 -1.62
MetLife MET 80.11 1.32
Mettler-Toledo MTD 1206.02 -8.42
1 MicrochipTech MCHP 55.99 -0.15
MicronTech MU 87.09-16.81
Microsoft ~ MSFT 437.03 -0.36
MicroStrategy MSTR 326.46-23.18
MidAmApt MAA 149.43 -1.44
MitsubishiUFJ MUFG 11.50 -0.01

MizuhoFin  MFG 4.87 0.04
Mobileye ~ MBLY 17.72 0.37
Moderna  MRNA 39.56 1.20

MolinaHealthcare MOH 293.52 -3.07
MolsonCoorsB TAP 58.65 0.33
monday.com MNDY224.69 -7.30
" Mondelez  MDLZ 59.27 -0.75
MongoDB  MDB 245.00 -7.67
MonolithicPower MPWR 589.15 -8.92
MonsterBev MNST 50.90 -0.64
Moody’s MCO 462.09 -8.00
MorganStanley MS  120.50 -0.54
Morningstar MORN 337.94 0.44
MotorolaSol MSI 463.81 1.13
Muellerlndustries MLI  79.49 0.78
MurphyUSA MUSA525.69 5.49

NICE NICE 175.56 -6.19
NIO NIO 440 0.08
NRG Energy NRG 89.25 0.44
NVR NVR 8101.21-115.94

NXP Semicon NXPI207.27 -3.02

Nasdaq NDAQ 77.38 -0.09
Natera NTRA158.09 2.89
NationalGrid NGG 57.68 -0.09
NatWest ~ NWG 10.07 0.05
NetApp NTAP116.58 -1.76
NetEase ~ NTES 91.81 0.41
Netflix NFLX 902.04 12.49

Neurocrine  NBIX134.96 -0.49
NewOrientalEduc EDU 60.04 1.23
NYTimes A NYT 53.27 0.17
Newmont ~ NEM 37.02 -0.62
NewsCorp B NWS 30.46 -0.15
NewsCorp ANWSA 27.61 -0.07
NextEraEnergy NEE 69.77 -0.75

Nike NKE 77.10 0.20
NiSource NI 3587 0.44
Nokia NOK 4.43 0.04
Nomura NMR 569 ..
! Nordson NDSN208.94 -3.85

NorfolkSouthern NSC 230.60 -7.20
NorthernTrust NTRS 100.51 0.37
NorthropGrum NOC 467.13 -0.53
NorwegCruise NCLH 25.41 0.31

Novartis ~ NVS 96.77 -0.06
NovoNordisk NVO 103.44 -2.52
NuHoldings NU 10.33 -0.07
' Nucor NUE 115.78 -2.18
Nutanix NTNX 63.90 0.57
! Nutrien NTR 44.04 -0.88

nVentElectricNVT 69.61 0.32
NVIDIA NVDA 130.68 1.77

OGE Energy OGE 40.96 0.44
ONEOK OKE 97.66 0.02
ON Semi  ON 64.80 -0.13
O'ReillyAuto ORLY 1214.39-10.75
! OccidentalPetrol OXY  45.36 -0.66
Okta OKTA 81.69 0.28
OldDomFreight ODFL 187.74 -4.03
OldRepublic ORI 35.69 0.06
OmegaHealthcare OHI - 37.81 -0.18
Omnicom  OMC 87.89 0.14
OnHolding  ONON 55.14 0.38
Ontolnnovation ONTO 167.50 -2.67

Oracle ORCL168.79 3.38
Orix IX 105.23 -0.17
OtisWorldwide OTIS 92.87 -0.98
Ovintiv OVV 37.74 -0.27

OwensCorning OC  169.50 -4.94

PDD PDD 101.00 -0.35
PG&E PCG 19.42 0.22
PNC Finl ~ PNC 190.03 -1.93

Pfizer PFE 25.77 -0.12

PhilipMorris PM  122.17 -2.38
! Phillips66 ~ PSX 110.35 -1.51
Pilgrim’sPride PPC 47.53 -0.63
PinnacleFinPtrs PNFP 110.95 -0.10
PinnacleWest PNW 84.60 0.57
Pinterest ~ PINS 29.61 -0.26
PlainsAllAmPipe PAA  16.98 0.01
PlainsGP  PAGP 18.08 -0.07
PlanetFitness PLNT 99.18 1.73
Pool POOL 340.94 -2.79
Primerica PRI 266.84 -0.25
PrimoBrands PRMB 30.46 -0.39
PrincipalFinl PFG 75.18 0.27
ProcoreTech PCOR 75.48 -0.27
Procter&Gamble PG 169.19 0.11
Progressive PGR 239.71 -0.57
Prologis PLD 101.40 -2.51
PrudentialFinl PRU 115.47 0.88
Prudential PUK 15.66 0.06
PublicServiceEnt PEG  83.19 0.21
PublicStorage PSA 289.33-10.55
PulteGroup PHM108.89 -2.40
PureStorage PSTG 62.34 -0.25
Qiagen QGEN 4432 0.27
Qualcomm  QCOM 150.40 -2.65
QuantaServices PWR 322.59 1.97
QuestDiag DGX 151.52 0.27

RBC Bearings RBC 310.20 -1.92

RB Global RBA 90.86 0.03
RELX RELX 45.78 -0.55
RPM RPM 125.40 -1.09
RTX RTX 11546 1.01

RalphLauren RL  222.46 1.27
RangeResources RRC  33.14 0.22
RaymondJames RJF 150.86 -1.56
Realtylncome O 51.76 -1.05
Reddit RDDT 163.72 3.07
RegalRexnord RRX 156.02 -0.51
RegencyCtrs REG 72.42 -0.79
1 RegenPharm REGN 708.25 -6.37

RegionsFinl RF  23.17 -0.12
ReinsGrp  RGA 204.71 3.45
'Reliance RS 264.20 -4.27

RenaissanceRe RNR 248.37 6.40
Rentokillnit RTO 25.28 -0.27
Repligen  RGEN 146.54 -0.80
RepublicSves RSG 203.95 0.49
ResMed RMD 23158 1.37
! RestaurantBrands QSR 65.52 -0.43
Rewvity RVTY110.54 1.40
1 RexfordindiRealty REXR 37.97 -0.14
'RioTinto ~ RIO 58.73 -0.61
Rivian RIVN 13.06
Robinhood  HOOD 36.94 -0.14
Roblox RBLX 5891 0.11
RocketCos. RKT 11.63 0.05
RocketLab RKLB 23.22 0.30
Rockwell  ROK 286.00 -1.69
1 RogersComm BRCI  30.39 -0.37
RoivantSciences ROIV 11.50 -0.19
Roku ROKU 78.43 -0.06
Rollins ROL 47.01 -0.17
RoperTech ROP 521.75 -4.97
RossStores ROST 147.79 -0.81
RoyalBkCanadaRY  119.72 -0.12
RoyalCaribbean RCL 230.76 1.23
RoyalGold  RGLD134.10 -1.55
1 RoyaltyPharma RPRX 24.28 -0.19
Rubrik RBRK 66.98 -1.07
RyanSpecialty RYAN 63.15 -0.58
Ryanair RYAAY 44.49 0.37
SAP SAP 24569 1.24
S&P Global SPGI486.56 -3.57
SBA Comm  SBAC198.24 -2.82
SEl Investments SEIC 81.47 0.71
SK Telecom SKM 21.77 -0.07
SS&C Tech  SSNC 74.27 0.62
Saia SAIA 494.93-15.76
Salesforce  CRM 336.23 -1.00

.| 1 Teleflex

Samsara 10T 42.67 -0.97

Snowflake SNOW164.21 1.62
SOQUIMICH SQM 37.64 0.32
SoFiTech ~ SOFI 15.03 -0.21
Solventum  SOLV 66.80 -0.09

Sony SONY 20.66 -0.25
Southern SO  81.78 0.28
SoCopper ~ SCCO 91.98 -0.98

SouthwestAir LUV 32.78 0.31
Spotify SPOT 45416 551
SproutsFarmers SFM 134.69 -0.50
StandardAero SARO 25.01 0.03
StanleyBlackDck SWK 79.43 0.36
Stantec STN 79.79 0.24
Starbucks  SBUX 88.76 -1.14
StateStreet STT 95.42 0.68
SteelDynamics STLD 115.29 -1.47
Stellantis ~ STLA 12.84 0.03
Steris STE 204.34 -2.67
StifelFinancial SF 102.27 -0.05
STMicroelec STM 24.48 -0.47
Stryker SYK 357.14 -2.03
SumitomoMits SMFG 14.17 0.19
SummitMaterials SUM 50.35 -0.02
SummitTherap SMMT 18.40 1.42
SunComms SUI 119.89 -0.52
SunLifeFinancial SLF 58.71 0.55
SuncorEnergy SU  34.61 -0.24
SuperMicroComp SMCI 31.24 -0.99
Suzano SuUz  9.86 -0.02
Symbotic  SYM 23.04 -0.93
SynchronyFinl SYF  64.27 0.68
Synopsys ~ SNPS493.35 -1.08
Sysco SYY 76.55 -0.53

TC Energy TRP 4533 0.23
TD Synnex SNX 117.49 1.00
TE Connectivity TEL 143.89 -0.89

1 Telus TU 1375-0.12
TFI Intl TFIl 14212 -2.34
X TIX 121.20 -0.04
TKO TKO 14379 1.65

T-MobileUS TMUS 218.00 -2.69
TPG TPG 63.98 0.73
TRowePrice TROW112.97 0.14
TaiwanSemi TSM 194.64 -0.92
TakeTwoSoftware TTWO 181.38 -0.52
TakedaPharm TAK 13.01 -0.10
TalenEnergy TLN 195.90 0.38
Tapestry TPR 62.66 0.58
TargaResources TRGP 172.53 0.59
Target TGT 13043 -0.27
TechnipFMC FTI  28.63 -0.22
TeckResourcesB TECK 39.99 -0.13
TeledyneTech TDY 464.95 6.51
TFX 17479 213
Ericsson ERIC 8.05 0.06
TelefonicaBras VIV 7.94 0.24
Telefonica ~ TEF 4.05 -0.03
1 Telekmindonesia TLK  15.53 0.08
TempurSealy TPX 55.03 -0.04
Tenaris TS 36.90 -0.07
TencentMusic TME 11.79 0.02
TenetHealthcare THC 125.70 -1.76
Teradyne  TER 125.19 142
Tesla TSLA 436,17 -3.96
TetraTech  TTEK 40.30 -0.47
TevaPharm TEVA 21.31 0.11
Texaslnstruments TXN 184.47 -0.53
TexasPacLand TPL 1096.33-18.13
TexasRoadhouse TXRH 182.86  3.91
1 Textron TXT 75.82 -0.29
ThermoFisher TM0 516.69 0.51
ThomsonReuters TRI  162.78 -1.65
3M MMM 127.13 1.60

Toast TOST 35.93 -0.36
TollBros TOL 123.80 -1.92
1 TopBuild ~ BLD 308.96 -9.57
Toro TTC 81.09 -0.35

1 TorontoDomBk TD ~ 51.56 -0.25
TotalEnergies TTE 53.66 -0.02
ToyotaMotor TM  174.21 0.59
TractorSupply TSCO 264.03 -1.16

UnitedMicro UMC  6.52 -0.06
TUPS B UPS 122.65 -1.17
UnitedRentals URI 710.94-13.21
US Bancorp USB 47.41 -0.20
UnitedTherap UTHR 360.16 2.61
UnitedHealth UNH 489.25-10.47
UnitySoftware U 22.26 -0.08
UniversalHealthB UHS 175.80 -1.73
UnumGroup UNM 70.96 0.45

VF VFC 21.67 -0.58
VICI Prop  VICI 28.27 -0.64
Vale VALE 878 0.04
1 ValeroEnergy VLO 118.93 -2.81
Vaxcyte PCVX 86.21 0.46
VeevaSystems VEEV 219.67 -1.87
Ventas VTR 57.73 -0.97
Veralto VLT0101.33 0.10
VeriSign VRSN 193.44 2.00

VeriskAnalytics VRSK 275.58 0.02
Verizon VZ 3997 -0.27
Vertex VERX 53.59 0.53
| VertexPharm VRTX 396.64-50.86

Vertiv VRT 11544 132
Viatris VTRS 12.13 -0.13
Viking VIK 4369 031
VinFastAuto VFS  4.11 0.06
Visa V31488 5.10
Vistra VST 137.20 431
Vodafone  VOD 8.38 -0.03

VornadoRealty VNO 40.03 -0.76
VulcanMatls VMC 260.92 -3.97

WXY Z

WEC Energy WEC 93.26 0.32
W.P.Carey WPC 53.44 -0.77
WPP WPP 52.58 -0.20
Wabtec WAB189.56 -0.71
WalgreensBoots WBA  9.35 -0.35
Walmart ~ WMT 93.40 -0.15
WarnerBrosA WBD 10.49 -0.14
WarnerMusic WMG 30.73 -0.54
WasteConnections WCN 174.13 -0.53
WasteMgt WM 20553 0.10
Waters WAT 360.63 0.20
Watsco WS0485.59 -2.30
WebsterFin WBS 54.13 -0.41
WellsFargo WFC 68.85 0.09
Welltower  WELL123.78 -1.81
Wescolntl  WCC175.14 -0.56
WestPharmSves WST 327.01  1.69
WestAllianceBcp WAL 82.86 -0.88
WesternDigital WDC 59.62 -3.92
WesternMidstrm WES 38.15 -0.09
! Westlake ~ WLK 11331 -2.23
Weyerhaeuser WY  27.21 -0.75
WheatonPrecMtls WPM 56.90 -0.32
Williams ~ WMB 52.57 0.56
Williams-Sonoma WSM 179.59 -6.48
WillisTowers WTW 311.00 3.45
Wingstop ~ WING 290.36 9.27
WintrustFinl WTFC122.72 -1.93
Wipro WIT 371 0.08
Wixcom — WIX 217.43 2.29
1 WoodsideEnergy WDS 14.37 -0.01
Woodward WWD168.14 0.49
WooriFinl ~ WF  31.83 -0.07
Workday ~ WDAY 266.83 -2.10
WynnResorts WYNN 88.31 -0.39
XPO XPO 145.51 -1.98
XcelEnergy XEL 66.65 0.25

XPeng XPEV 12.71 0.23
Xylem XYL 116.43 -0.49
YPF YPF 41.42 -0.27

Yum!Brands YUM 13036 -1.10
YumChina  YUMC 48.97 0.26
ZTO ExpressZTO 19.72 0.04
ZebraTech  ZBRA 38537 1.90
Zillow C 4 74.69 -0.78
Zillow A ZG 7164 -0.77
ZimmerBiomet ZBH 105.81 -0.05
ZionsBancorp ZION 52.36 -0.76
Zoetis ZTS 163.52 -3.49
ZoomComms ZM  84.05 2.00
Zscaler Zs 18321 -2.48
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MARKETS DIGEST

EQUITIES

S&P 500 Index

Dow Jones Industrial Average

Nasdaq Composite Index

Last Yearago Last Yearago Last  Year ago
42342.24 © 15.37, or 0.04% Trailing P/Eratio 26.59 27.07 5867.08 ¥5.08, or 0.09% Trailing P/Eratio* 25.75 21.74 19372.77 V¥ 19.92, or 0.10% Trailing P/E ratio ' 34.92  29.65
High, low, open and close for each P/Eestimate” 22,63 20.47  Hjgh, low, open and close for each P/E estimate 2237 2125 High, low, open and close for each P/Eestimate™ 2801 2849
trading day of the past three months, ~ Dividend yield 192196 trading day of the past three months, ~ Dividend yield 124 157 trading day of the past three months, ~ Dividend yield 0.75 078
All-time high 45014.04, 12/04/24 All-time high  6090.27, 12/06/24 All-time high: 20173.89, 12/16/24
Current divisor 0.16268413125742 + 'li b,
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Session open P> Close 65-day moving average h I
40800 5400 U 1 || 18000
Closep. # | Open 'T ' E
: | “ 65-day moving average
65-day moving average Session low 39900 5200 : 17500
Bars measure the point change from session’s open
(ERTITETIIRRRRRT I RRRRRRRRRTN NI IRRRRRRTRRRRRRRRRTITI INARRRRRTINAT] 39000 (ERTITETIIRRRRRT I RRRRRRRRRTN NI IRRRRRRTRRRRRRRRRTITI INARRRRRTINAT] 5000 el b, 17000
Sept. Oct. Nov. Dec. Sept. Oct. Nov. Dec. Sept. Oct. Nov. Dec.
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-yram. andNasdaqissues from4p.m.to6p.m.ET asreported by electronic NYSE NYSE Amer.
Dow Jones trading s_ervices, securi'Figs dealers and regional exchanges. Minimum Totalvolume*1,209,825,394 22,593,974
Industrial Average ~ 42787.85 42334.13 42342.24 15.37 0.04  45014.04 3726667 132 123 62 sharepriceof $2and minimum after-hours volume of 50,000 shares. Adv.volume® 484,306,972 15,459,527
TransportationAvg 1615526 15841.71 15859.45 -90.28  -0.57| 1775438 1478156 -0.8 -02 01 Most-activeissuesinlate trading Decl.volume® 712,674,522 7,098,111
. Vol
Utility Average 98232 96473 97156  6.52 0.68 1079.88 829.38 118 102 0.7 Company Symbol (%6‘(;‘)“* st Netchg Af\;oecrl%ours High o I:dsues traded 22:; igi
Total StockMarket  59009.92 58265.82 58274.37 -66.05 -0.11] 60836.59 46849.48 225 219 7.3 NVIDIA NVDA 13,3489 13083  0.15 011 13881 12188 De:::::s Lo e
Barron’s 400 1266.27 1247.59 1247.86 -0.55 -0.04| 1356.99 1039.19 16.6 164 5.6 SPDRS&PS00ETFTrust SPY  12,282.2 58672  0.62 010 604.03 562.29 Onchonged , . :
Nasdaq Stock Market Itau Unibanco ADR ITuB  11,002.9 510 0.08 1.59 510 5.02 New highs 14 3
Nasdaq Composite  19623.02 19357.76 1937277 -19.92  -0.10| 20173.89 1451030 295 291 85 iSharesCoreS&PS00ETF VWV 10,2775 587.25 042 0.07 60489 586.68 Newlows 259 2
Nasdag-100 2141374 2109345 2111051 -98.80  -0.47| 22096.66 16282.01 260 255 101 Apple AAPL 94735 249.95 016 006 25259 24929  Closing Arms' 0.77 0.24
ssp SPDR Portfolio S&P 500 SPLG ~ 8,344.0  69.00  0.05 0.07 69.05 68.92 Blocktrades* 5,176 192
500 Index 593552 5866.07 5867.08 508  -0.09] 609027 4688.68 23.6 230 83 VanguardS&PS00ETFVOO  §265.9 539.49 055 010 555.35 538.59 Nasdaq  NYSEArca
MidCap 400 315791 310405 310574 -680  -0.22 339026 269179 118 117 44 RvianAutomotive RN 81474 1306 -0.01 -004 1310 1301 g ouimes 029,592,128 406,663,684
SmallCap 600 1436.05 140537 140846 -557  -0.39| 154466 124162 73 68 15 Percentagegainers.. Adv. volume®3,718,647,542 141,116,400
Other Indexes Personalis PSNL 3383 592 066 1255 650 518 Decl.volume4,149,302,640 258,052,604
. | traded 4,455 2,122
Russell 2000 26535 221715 222150 -1001  -0.45| 244203 191317 101 96 07 MssonProduce A0 983 1341 109 885 1380 1232 e e L6 "
NYSEComposite  19191.93 18956.00 1895821 -28.75  -0.15| 2027204 16522.83 134 125 4.4 FedEx FOX 14959 29825 2237 811 313.00 275.00 i ’
Crown Castl 21421 9600 527 581 9848 ggy5 Declines 2424 141
Value Line 616.65  607.35  607.87 -239  -0.39] 656.04 566.64 2.8 24 -22 ‘rowntaste e : : . : 2" Unchanged 162 2
NYSEArcaBiotech  5719.72 563622 568826 -30.71  -0.54] 615434 486176 81 50 07 NorfolkSouthem NSC 811 24290 1230 533 24290 22901 i 53 4
NYSEArcaPharma  949.42  937.46  939.56 -6.49  -0.69] 114017 8937 48 32 51 ..Andlosers New lows 347 120
KBW Bank 127.63 12459 12471 -0.04 -0.04| 138.78 91.80 3L1 299 -12  CurrencGroup CURR 166.2 205 -0.34 -14.23 237 2,03 Closing Arms' 0.86 0.84
PHLXS Gold/Silver ~ 140.19  136.98 13743 -1.02  -0.73] 17574 10294 83 93 28  Nukkleus NUKK 2309 47.75 -435 -835 5427 47.00 Blocktrades® 61,220 1,785
PHLXS Oil Service 71.39 68.99 69.11 -0.79 -1.13] 9525  69.11 -188 -17.6 104 IronwoodPharmCIA RWD 1419  3.62 -0.27 -6.83  3.89  3.62  *PrimarymarketNYSE,NYSE American NYSE Arcaonly.
PHLXS Semiconductor ~ 4996.92  4881.58 489347 -77.51  -156]| 5904.54 3908.85 188 172 92 XCHGADR XCH 1013 215 -014 -611 471  2.00 _(TR|N)A§3T5;”50n|0flhenfUrT;]berofaQ\{anC|ng;r;dl(ljecliniArwg
. . Issues wi e volume of sharesrising and falling. An
Choe Volatility 2412 2016 2409 -353 GPNIIM 3857 1186 765 935 3.8  ReplimuneGroup REPL 1102 1148 -0.53 -AAL 1235 1148  pocicieccihan]indicates buyingdemandiabovel
SNasdaq PHLX Sources: FactSet; Dow Jones Market Data indicates selling pressure.
International Stock Indexes Percentage Gainers... Percentage Losers
Latest YTD
. 9 o — Latest Session — — 52-Week — Latest Session — — 52-Week
Reglon/Country Index Close Netchg % chg %chg Company Symbol Close Netchg I % chg High Low  %chg Company Symbol Close Netchg I % chg High Low  %chg
World MsCIACWI 839.41  -6.03 -071l 155 painReform PREX 1116 899 41429 8064 173 -8L6  QuantumComputing QUBT 1514 -1054 -4.04 27.15 035 16123
MSCIACWIex-USA 32488  -631 -191H 26 Candel Therapeutics CADL 996 343 5253 1460 106 7893  Quantum amMco 3603 -23.99 -39.97 6420 222 3895
MSCIWorld 3696.05  -2436 -0.651 16,6 personalis PSNL 526 170 4775 720 112 2483  GrShr2xLong MU Daily MULL 1471 -716 -32.74 2550 13.68
MSCIEmergingMarkets 1081.76  -13.55 -1.24H 5.7 SohoHouse SHCO 722 231 4705 809 435 -03  Direxion Dly MU Bull 2X MUU 1655 -7.99 -32.56 31.04 1536
Americas MSCIAC Americas  2207.35 305 -0.14] 217  AvalonGloboCare ALBT 389 121 4515 2160 211 -482  PhioPharmaceuticals PHIO 174 -0.77 -30.68 1035 153 -748
Canada S&P/TSX Comp 2441394 -143.06 -0.581 16.5  Omeros OMER 1024 278 3727 1360 261 2220  RigettiComputing RGTI 747 -322 -3012 1275 0.66 6324
Latin Amer. MSCIEM Latin America 1881.72 -8.31 -0.44] -29.3 Mesoblast ADR MESO 16.76 451 36.82 19.15 161 655.0 Polyrizon PLRZ 233 -0.96 -29.18 480 0.77
Brazil Bovespa 12118791  416.03 0.34 -9.7 NFT M 503 133 3586 1672 205 -450  D-WaveQuantum QBTS 637 -259 -2891 1050 0.68 567.4
Chile S&PIPSA 361154 -17.06 =-0.47] 4.2  AlphaModusHoldingsCIA  AMOD 349 090 3475 1349 220 -67.5 CangoADR CANG 576 -2.24 -28.00 9.66 096 476.0
Mexico  S&P/BMVIPC 2925447 -713.97 -143H -142  Prothena PRTA 1601 406 3397 4155 1170 -57.0  uCloudlink ADR uck 210 -080 2759 330 097 50
EMEA STOXXEurope 600  506.66 -7.77 -151H 58  EnsysceBiosciences ENSC 7.95 188 3097 3090 212 -50.0  ArgitQuantum ARQQ 2693 -10.07 -27.22 4290 372 1292
Eurozone  Euro STOXX 502.24 734 -1.440 59  ZenaTech ZENA 773 173 2883 1243 141 .. Founder Group FGL 194 -0.68 -25.95 526 125
Belgium Bel-20 420057 -46.81 -1100 134  DallasNews DALN 625 138 2834 691 298 474  PortageBiotech PRTG 585 -2.05 -25.95 40.80 210 -775
Denmark  OMXCopenhagen20 2327.49  -67.46 -2.821H0 19  CarbonRevolution CREV 274 057 2627 3399 200 -90.2 IvedaSolutions IVDA 235 -0.82 -25.87 1016 127 -528
France CAC40 729437  -9025 -1.22H -33  MainzBiomed MYNZ 477 099 2619 49.60 3.65 -89.9  iSpecimen ISPC 296 -0.99 -2506 1220 276 -703
Germany  DAX 19969.86 -272.71 -1.35M 19.2 =
<rael TelAviv 26037 1937  -0810 2.8 Most Active Stocks Volume Movers Ranked by change from 65-day average
Italy FTSEMIB 33787.00 -613.99 -1.78[M 113 Volume %chgfrom —Latest Session— ——52-Week—— Volume f%chgfiom —Latest Session— ——52-Week—
Netherlands AEX 878.83 1383 -155M 117 Company Symbol (000) 65-dayavg Close %chg High Low Company Symbol (000) 65-dayavg Close %chg High Low
Noway  OsloBorsAll-Share 161442  -5.04 -031| 63 TonixPharmaceuticals ~ TNXP 712602 8558 057 5625 1408 012 EatonVanceUltShtincm EVSB 1171 21591 5077 -0.03 5L03 50.05
South Africa FTSE/JSEAll-Share 8446535 113449 -133M 9g  NVIDIA NVDA 206020 133 13068 137 15289 4732 JPMorganUSDEMSovBd JPMB 2085 6298 3805 -0.78 4073 37.82
Spain IBEX35 1143990 -178.00 -153M 132  AppTechPayments APCX 195,696 66624.8 0.62 62.73 230 031 Counterpoint HY Trend HYTR 1,110 5578 21.63 -0.18 2426 21.01
Sweden OMX Stockholm 949.69 _22.97 -236 5o  RigettiComputing RGTI 172,060 2020 747 -3012 1275 0.66  Martin Currie Sust Intl MCSE 314 4569 1330 -048 1614 1311
Switzerland Swiss Market 1141484 22407 -1.93M 25 SoundHound Al SOUN 138,402 186.0 18.86 -9.55 2408  1.62 BNY MellonIntl Equity BKIE 979 3303 7248 -041 80.30 68.93
Turkey BIST100 9765.12 -150.64 -152M 307  Quantum Computing QUBT 121,328 3153 1514 -4104 2715 035 BoldEagle AcgnCIA BEAG 981 2907 9.86 987 9.84
UK. FTSE100 810532 -93.79 -L14B 48  D-WaveQuantum QBTS 120513 3250 637 -2891 1050  0.68 FTDorsey WrightinFoc5 IFV 609 2649 19.09 . 2138 1848
UK. FTSE 250 20399.38 -202.61 -0.98H 36 Tesla TSLA 117,488 281 436.17 -0.90 48854 13880 Coliseum AcquisitionCIA ~ MITA 175 2524 1185 322 1280 10.62
_ " - fic 180.53 ol 66 KULR Technology Group KULR 115,634 4048 224 7.9 307 010 iShPAClimtMSCIUSA PABU 1828 2473 6490 015 67.63 5145
Asia-Pacfic MSQIACAsiaPactfic SRR 334 -LB2 © Bio-Path Holdings BPTH 113182 96017 1491272 1200 059 FTActiveFactorlgCp  AFLG 740 2171 3442 015 3653 2683
Auétralla S&P/ AS)? 200 . 816820 -14117 -170M 7.6 *Volumes of 100,000 shares or more are rounded to the nearest thousand Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
China Shanghai Composite 3370.03 -12.17  -0.36l 133 5000 shares +Has traded fewer than 65 days
HongKong Hang Seng 1975251 -112.04 -0.56] 15.9 E Scan this code
India BSE Sensex 79218.05 -964.16 ~-1.20M 9.7
Japan NIKKEI 225 38813.58 -268.13 -0.691 16.0 =Ll Get real-time U.S. stock quotes and CURRENCIES & COMMODITIES
Singapore  Straits Times 3762.88 -16.74 -0.44] 16.1 track most-active stocks, .
SouthKorea KOSPI 23593 4850 -195M -83 new highs/lows, mutual funds and Currencies
Tawan  TAIEX 2293225 -236.42 -1.02 27.9 ETFs. U.S.~dollar foreign-exchange rates in late New York trading
Thalland _ SET 137753 -2142 -153M =27 All are available free at WSJMarkets.com st s
Sources: FactSet; Dow Jones Market Data — Thurs — YTDchg — Thurs — YTDchg
Country/currency inUS$ perUS$ (%)  Country/currency inUS$  perUS$ (%)
Americas Vietnam dong 00003927 25463 4.9
CREDIT MARKETS Argentina peso .00101022.1334 26,4  Europe
Brazil real 1625 6.1538 26.8 CzechRep.koruna  .04122 24.259 8.4
= Canada dollar 6945 14399 8.7 Denmarkkrone 1389 7.1980 6.2
Consumer Rates and Returns to Investor Treasury yield curve forex Racfﬁ ol Chile peso 001008 99165 133 Euoareacuro 10363 9650 65
Yield to maturity of current bills, ‘en, euro vs. dollar; dollar vs. Colombiapeso .000228 4380.00 13.0  Hungary forint .002501 399.92 15.2
U.S. consumer rates Selectedrates notes and bonds major U.S. trading partners Ecuador US dollar 1 1 unch Iceland krona .007172 139.44 2.5
A consumer rate against its 30-year mortgage, Rate Mexico peso 0492203144 19.7  Norway krone 0874114452 125
benchmark over the past year ’ 6.00% Uruguay peso .02242 44,6050 14.2  Polandzloty 22434 41083 4.4
Bankrate.comavg': 7.26% 14% Asia-Pacific Sweden krona .0907 11.0310 9.2
30-year fixed-rate Atlanta Postal Credit Union 5.88% One year ago 5.00 Australiadollar 6237 1.6033 9.3 Switzerland franc 11125 8989 6.8
mortgage  800%  Atlanta, GA 800-849-8431 __— 7 WSJ Dollar Index Chinayuan 1370 72072 26 Turkeylira .028535.1130 19.1
4.00 ’ ’ y Ukraine hryvnia .0238 42.0500 10.2
Farmers State Bank 6.13% A Hong Kong dollar 1287 7.7698 =0.5
6.00 ) 04 Adg India rupee 01175 85105 23 UKpound 12501 7995 IREY
Marion, IA 319-390-2534 Tradeweb FTSE 3.00 : v iddl fri
Thursday Close \ Indonesiarupiah 0000612 16350 6.2 MiddleEast/Africa
M 4.00 Marathon Bank 6.13% 2.00 -7 A Japanyen .006352 157.44 11.6  Bahraindinar 26512 3772 01
A Wausau, WI 715-845-7331 Yen Kazakhstantenge .001906 524.63 15.2  Egyptpound .0196 50.9245 64.6
10-year Treasury 2,00 . — o 1.00 _ Macau pataca 1249 8.0090 -0.6 Israel shekel 2741 3.6484 1.3
note yield gnézclalResources;edJaaICredﬂUnmn 800 93363'528 :Il 13 é i é 13 I5 I7 ZII.O 210 130 B r e Malaysiaringgit 2220 4.5055 =19  Kuwaitdinar 3.2437 3083 0.3
) ridgewater, REEX N 2024 NewZealanddollar 5630 1.7762 122  Omansulrial 25971 3850 0.02
JTEFMAMJ JASOND Florence Savings Bank 6254 ~ Month(s) - years Pakistan rupee 100359 278303 -1.0  Qatarrial 2743 3.646 01
2024 Florence, MA 800-644-8261 maturity Philippines peso 0169 59.086 6.7 SaudiArabiariyal  .2661 3.7581 0.2
Sources: Tradeweb FTSE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data Singapore dollar 7344 13617 3.2  SouthAfricarand .054318.4023 0.6
—Yield/Rate (%)~  ——52-WeekRange (%) — 3-yrchg . . South Koreawon .0006916 1445.86 11.7 )
Interest rate Last (®)Weekago Low O 2 4 6 8 High (pctpts) Corporate Borrow'ng Rates and Ylelds SriLankarupee 0034133 292.97 -9.6 Close NetChg %Chg YTD%Chg
i WSJDollarIndex102.56 0.28 0.27 7.02
Federal-fundsratetarget 4'25_4'50 450-475 4.25 ™Y 550 4,25 — Yield(%) — — 52-Week — Total Retum (%) Talv_lan dollar 03064 32.642 6.3
Prime rate* 750 775 750 , 850 | 425 Bond total return index Cose Laslte Weekago High eeLow 5;_:[ e Thailand baht .02895 34.540 0.5  Sources: Tullett Prebon, Dow Jones Market Data
SOFR 457 462 4.56 [ 540 | 452 H
‘ U.S.TreasuryBloomberg 2186390 4490 4300 4880 3630 0953 -3070 | Commodities
Money market, annual yield 0.42 0.42 041 o 0.52 | 035 — Thursday — 52-Week YTD
Five-year CD, annualyield 286 286 | 280 | | 289 | 243  US.TreasuryLong Bioomberg3046.080 4830 4630 4900 3.990 -5.618-12.242 Cose Netchg %Cha  Hah  Low  %Chg  %cha
30-year mortgage, fixed' 726 7.08 6.69 e 772 398 Aggregate, Bloomberg 2084.460 4940 4730 5310 4100 1.749 -2.547 -
15-year mortgage, fixed 658 641 | 6.02 o 711| 404 Fixed-Rate MBS Boomberg2055350 5300 5060 5570 4340 189 -2256 | Do commedity R 17 LR A
st Mor RO, 5766220 s Zi‘z‘ Z;g ggg A Z;g gg: HighYield100, CEEora 3778806 6805 6376 7871 6208 7129 3131 | TIoC/CCCRBindex 20021 -180 062 3003 26165 9.7 100
ve-vearadjmortgage (AR MuniMaster, CEBofA  590.654 3554 3274 3760 3038 0622 -0g30 | CrudeoihSperbarel 6991 067 095 8651 6575 539 243
New-car loan, 48-month 727 741 | 718 § 794] 370 Naturalgas, $/MMBtu 3584 0210 622 3584 1575 3935 4256
Bankra'tecom rates bgsed on survey of over 4,800 online banks. *Base rate posted by 70% of the nation’s largest EMBI Global, J.P.Morgan 897.027 7.614 7306 8.073 7.084 5967 -0.783
banks. Excludes dlosing costs. Sources: FactSet; Dow Jones Market Data; Bankrate.com Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services Gold, $ per troy oz 59220 4430 -1.68 278850 199030 2712 2569
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COMMODITIES wsj.com/market-data/commodities

Contract Open Contract Open Contract Open
FUtures contraCts Open _High hilo Low  Settle Chg interest Open __ High hilo Low  Settle (Chg interest Open __ High hilo Low  Settle (Chg interest
Metal & Petroleum Futures Soybeans (CBT)-5,000 bu; cents per bu. March 52425 54315 A 52425 539.45 1285 8943  SwissFranc(CME)-CHF125,000;$ per CHF
Contract Open Jan 950.25  964.75 94525  963.00 11.25 152,094 March 11207 11281 11193 11241 0020 86,841
_ Cont . March 95200 968.50 94700 96650 1325 391442 _ June 11399 11397 11315 11360 0021 124
Open  High hilo low  Settle  Chg interest Soybean Meal (CBT)-100 tons; $ per ton. Interest Rate Futures Australian Dollar (CME)-AUD 100,000; $ per AUD
Copper-High (cMX)-25,0001bs;  per b Jan 27990 285.00 27850 28410 460 98412  UltraTreasury Bonds(CBT)-$100,000;pts 32ndsof100% Jan 6218 6265 6200 6243 0002 715
Dec ; 4.0350  4.0505 4.0200  4.0205 -0.0795 1,415 March 28610 291.90 28510 29100 490 281,987 Dec 119-210 121-070 119-070 119-100 -2-05.0 32,038 March 6218 6266 .6201 .6244 0002 177,117
March25 40920  4.1180 40700 40770 0.0800 121518 goyhean Oil (CBT)-60,000lbs; cents per b March'25 120310 121-060 119020 119-250 -1-20.0 1,766,642  Mexican Peso (CME)-MXN 500,000;$ per MXN
Gold (CMX)-100 troy oz; $ per troy oz. d . i o Jan 04944 04892 04858 04900 .00021 124
Jan 3960 4046 3923 4001 46 84568  TreasuryBonds (CBT)-$100,000;pts 32nds of 100%
Dec 258210 2610.30 258210 259220 -4430 1,180 ) " g a0 1. March 04822 04846 04796 04843 00018 132,196
. March 3998 40.84 3961 4042 49 244100  Dec 114-060 114-270 113210 113-240 -1-09.0 8,821 !
Jan'25  2586.00 2627.00 258590 2596.00 -44.80 4,198 . . ; Euro (CME)-€125,000; $ per €
Rough Rice (CBT)-2,000 cwt; $ per cwt. March'25 114-250 115-000 113-170 114010 -1-01.0 1,851,306
Feb 2600.60 2640.90 2596.70 260810 -45.20 342,914 ; Jan 10368 10433 10359 10373 -.0016 4,365
’ Jan 1482 14.82 1440 1441 -40 4583  Treasury Notes (CBT)-$100,000; pts 32nds of 100% -
April 262230 2663.10 2619.40 2630.00 -4550 54,998 March 10388  1.0463 10388 1.0402 -.0016 579.676
June 264760 268510 %4020 265330 4540 34050  March 1490 14.90 1449 1451 -40 5215  Dec 108-280 108-300 108-205 108-225 -115 13,740
Aug 267030 2707.20 %6580 267530 -4530 13508  Wheat(CBT)-5000bu;centsperbu. March25 108-285 109-005 108-165 108-195 -13.0 4,454,886
Palladium (NYM)- 50 troy 0z; $ per tro ' ' March 54100 54175 53050 53300 -825 259120  5Yr.Treasury Notes (CBT)-§100,000;pts 32nds of 100% - . :
roy 0z;$ per troy oz. _ ] ) 8 - R Mini DJ Industrial Average (CBT)-$5 xindex
Dec 920.00 920,00 020,00 897.10 -22.50 3 May 55225  552.75 54125 54350 -8.25 80,543  Dec 106-045 106-075 106-017 106-037  -2.2 923 o 106 42790 47350 42358 B 26077
Marci25 91100  922.00 9850 90720 2300 16946  Wheat(K©»-5000bu;centsperbu. March25 106-052 106095  106-020 106:045 -406093,976 (ot o ool o0 785 42797 19 81789
Platinum (NYM)-50 troy oz; $ per troy oz. March ~ 549.25  549.50 54100 54325 -550 168244  2Yr.Treasury Notes (CBT)-$200,000;pts 32nds of 100% Mini S&P 500 (CME)-$50 xindex ’
Dec 937.00  937.00 93610 92150 -1110 24 May =~ 55775 95775 54925 55100 575 47721 Dec 102259 102271 102231 102269 47 52 pac 53175 593800 586550 586875 -3.50 556,365
April25  935.00  943.50 92990 93390 -1200 46695  Cattle-Feeder (CME)-50,0001bs; cents perlb. March25 102196 102-242 102195 102-221 194228301  March'25 5949.50 6005.25 593125 593400 -6.25 2,064,361
Silver (cMX)-5,000 troy oz; $ per troy oz. Jan 256.250  256.325 253800 254475 -2525 17350 30 Day Federal Funds (CBT)-$5,000,000;100-daily avg. Mini S&P Midcap 400 (CME)-$100 x index
Dec 29.605  29.615 28.855  29.094 -1316 253 March  256.400 256.500 254000 254575 -2.800 24294  Dpec 95.5250  95.5275 955250 95.5250 -.0025 354,907 Dec 3113.00 3159.30 310460 310660 -6.60 5161
March'25 29.880 30140 29145 29411 -1329 118170  Cattle-Live (CME)-40,000 Ibs;cents perb. Jan'25 956750 95.6800 95.6750 95.6750 .0000 507,857  March'25 3143.70 3193.20 3137.00 313860 -850 51,427
Crude Oil, Light Sweet (NYM)-1,000 bbls; $ per bbl. Dec 192.000  192.000 190.000 190350 -950 4219 Three-Month SOFR (CME)-$1000,000;100- daily avg. Mini Nasdaq 100 (CME)-$20 xindex
Jan 7014 7126 6970  69.91 -0.67 18,610 Feb'25  188.325 188.400 186.325 186.550 -1.775 147,389  Qct 953925 95.3950 953875 953950 .0075 9,587 Dec 2121850 21424.25  21079.25 21112.75 -106.00 105,041
Feb 69.60  70.58 69.10 69.38 -0.64 341,667 Hogs-Lean (CME)-40,000 Ibs; cents per Ib. Dec 95.6450  95.6600 95.6450 95.6550 .0100 1,306,211 March'25 21499.75 21697.75 21345.75 21379.00 -122.75 226,078
March 69.18  70.09 68.69 6895 -0.62 220,122 Feb 84.250  84.625 83500 83.625 -.075 124,835 Mini Russell 2000 (CME)-$50 x index
April 68.83  69.69 6836  68.60 -0.61 115132  April 89.475  89.625 88450 88.625 -.275 86,278 Currency Futures Dec 223260 2268.20 221540 2221.80 -10.00 96,180
June 6829  69.14 67.84  68.05 -0.63 168724  Lumber(CME)-27,500bd.ft,$ per1,000bd.ft. March25 2258.00 2292.60 2239.10 224540 -1050 464,967
Dec 66.72 6747 6620 6639 -072 155265  Jan 559.00  568.50 559.00 56550  7.00 3,800  Japanese Yen (CME)-¥12,500,000;$ per100¥ June 227240 2312.60 2260.70  2266.40 -11.20 21
NY Harbor ULSD (NYM)-42,000 gal; $ per gal. March 586.50  594.00 58350 586.00 100 3,148 Jan 6487 6500 6357 6373 -.0116 1291 Mini Russell 1000 (CME)-$50 xindex
Jan 22438 22713 22285 22377 -0173 56272 MIilk (CME)-200,000 Ibs, cents per b. March 6531 6543 6404 6420 -0117 184853  Dec 3226.70  3250.80 321610 321540 -410 1241
Feb 22472 22742 22332 22416 -.0168 99,675 Dec 1867  18.68 1865 1866 -08 3,649 Canadian Dollar (CME)-CAD 100,000; $ per CAD March'25 3268.50 3284.00 325020 325070 -6.60 5408
Gasoline-NY RBOB (NYM)-42,000 gal; $ per gal. Jan'25 2002 20.09 1942 1949 -68 53%  Jan 6930 6978 6920 6958 0015 1150  U.S.Dollar Index (ICE-US)-$1000 xindex
Jan 19312 19535 19116  1.9228 -.0200 45,474 Cocoa (ICE-US)-10 metric tons; $ per ton. March 6945 6995 6935 6974 0015 343,223 March 107.84 108.23 A 107.57  108.15 40 43,052
Feb 19430  1.9649 19211 19319 -0214 98143  March 12553 12,780 1,648 12,107 -458 54,676 British Pound (CME)-£62,500; $ per £ June 107.26 10772 A 10726  107.80 .44 338
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. May 11868 11971 10960 11413 -491 35720  Jan 12566  1.2664 12494 12502 -.0090 802
Jan 3405  3.646 3391 3584 210 72481  Coffee (ICE-US)-37,500 Ibs:cents perlb. March 12568  1.2659 12488 12497 -.0089 189,655 Source: FactSet
Feb 3135 3338 3126 3296 181 191261 March 33265 34180 32150 32375 -8.90 95798
ra'{fh 3;2 ;g‘;g g;gg ;ggg }ég ﬁ??ﬁg May 327.60 33550 31730 31830 -910 45498
pri . . . : : G Sugar-World (ICE-US)-112,000 Ibs; cents per Ib. .
May 2.864  2.964 2850 2941 093 105478  poren 1955 1968 1926 1940 -25 343,65 Bonds | wsj.com/market-data/bonds/benchmarks
Jan'26 4390 4460 4377 4448 071 104183 oo 1821 1830 1796 1805 -23 205977 )
: Sugar-Domestic (ICE-US)-112,000 bs; cents per . Tracking Bond Benchmarks
Agriculture Futures March 3600  36.00 3600 3601 -59 2990
Corn (CBT)-5,000 bu; cents per bu, May 3600 3600 3600 3601 -49 2277 | Returnoninvestmentand spreads over Treasurysand/or yields paid toinvestors compared with 52-week
March  437.00  441.00 43575 44075 350 773388  Cotton (ICE-US)-50,000 Ibs;cents per Ib. highs and lows for different types of bonds
May 44375 44675 44225 44625 250 275616  March 6811 6834 67.56 6791 -17 139,406 Total Total
Oats (CBT)-5,000 bu; cents per bu. May _69.24 69.42 68.69 69.03  -.18 46,420 return YTD total — Yield (%) — return YTD total — Yield(%) —
March  358.00 363.25 35525 35575 -3.75 3292  Orange Juice (ICE-US)-15000 Ibs; cents per b. dose  return(%)  Index Latest Low High cose  return(%)  Index Latest Low High
May 366.25 368.75 36075 36125 -4.75 281 Jan 53350 55110 A 53305 54770 1230 2,540 - -
Broad Market Bloomberg Fixed Income Indices Mortgage-Backed Bloomberg Fixed Income Indices
Cash Pri | 2084.46 |10  US.Aggregate 4940 4100 5310 2055.35 |08  Mortgage-Backed 5300 4340 5570
as FIC@S | wsj.com/market-data/commodities Thursday, December 19,2024 U.S. Corporate Indexes Bloomberg Fixed Income Indices 2024.96 |0.6 Ginnie Mae (GNMA) 5360 4460 5.550
These prices reflecF buying and selling ofa.vanety of actual or “physical _comr_nodltlesmthg marketplace—separate 3185.02 | 2.0  US.Corporate 5350 4640 5750 1210.80 |0.9 Fannie mae (FNMA) 5.290 4310 5.580
from the futures price on an exchange, which reflects what the commodity might be worth in future months. - -
311521 | 4.0 Intermediate 5140 4400 5670  1867.39 |12 FreddieMac(FHLMC) 5.200 4150 5510
Thursday Thursday Thursday K
U 590.65 0.4 Muni Master 3.554 3.038 3.760
Aluminum, LME, $ per metricton ~ %2483.5 Wheat,No.2 soft red,St.Louis-u 5.4400 413881 18' Long term 5180 5070 5530 |
9y Copper,Comex spot 40205  Wheat-Hard-KC(USDA) Sperbu-u 54325 | 601.96 |02  Double-Arated 5020 4260 5330 416.60 -05] 7-12year 3350 2721 3557
Coal,CAplc,12500Btu,1.2S02-rw  75.250 Iron Ore, 62% Fe CFR China-s “103.4 Wheat,No.1soft white,Portld OR-u 59750 X ]
Coal,PwdrRvrBsn,8800Btu,08502-rw  14.200 Steel, HRC USA, FOB Midwest Mill-s #6900 866.38 | 2.8 Triple-B-rated 5530 4.850 5.950 477.30 |0.3 12-22 year 3.893 3388 3.982
m Battery/EV metals High Yield Bonds ICE BofA 453.43 |10 22-plusyear 4392 3959 4.462
MiLithi hina, =99.2%-; Beef, o ) ;
cold MU ot W O ot 575 ehcke 13000000 becs sz | 56688 [F17.8 HighYied Constrained 7479 6575 8322  Global Government.JP. Morgan
E.?genﬁg:;:gﬁ!t:; 25000p  BMICobaltsubhate EXWCHing 205%-uw 3528 select1-3600-9001bs.u 2866 | 585.00 | Triple-C-rated 144 10 BER 54431 |01  Global Government 3520 2950 3.640
Handy & Harman base 2592'45 BMINickel Sulphate, EXW China, >22%-vm 3512 Broilers, National compwtd.avg-uw  1.3242 - - 25 Canad
el d§ o ted 76y  BWPeGmhieF0BCia 100Nes 34954 ym 435 Butter,AA Chicago-d 25100 | 377881 | 6.7 HighYield100 6805 6208 7.871 82241 |2 anada 3280 2910 3.870
LBMA Gold Price AM *2648.35 Fibers and Textiles e ke d ooy | 49554 | Glbal High Yield Constraned 7,164 6808 8.112  363.78 [21 Emus 2937 2669 3365
LBMA Gold Price PM “3565  Budap10-0z40-inchNYydnw 08500  MikNonfatdry Chicagolb-d 13750 | 375.70 | Europe High Yied onstraned 5,459 5331 6710 657.85 04| France 3120 2540 3400
arugler[amfj:wholesale-e gggg: Cotton,11/16 std Iw-mdMphs-u 0.6441  CoffeeBrazilianComp-y 34388 | )5 Agency Bloomberd Fixed Income Indices 471.39 | 0.8 German 2330 200 2770
A;[;ScaenaEaegle»e 2728'68 Cotlook ‘A’ Index-t “78.85 Coffee,Colombian, NY-y 3.5419 -> Agency 9 - * i - . '
Mexican peso-e 3141'30 Hides hvy native steers piece fob-u na. Eggs,large white,Chicago-u 4.4750 1836.35 | 3.0 USAgency 4650 3960 5190 270.27 -3.1. Japan 1510 0.980 1.530
Austri 0' Wool,64s,staple Terr del-uw na. Flour,hard winter KC-p 14.80
ustria crown-e 2550.28 - Hams17-20 Ibs Mid-US fob-u 115 1629.46 | 3.3 10-20years 4610 3920 5190 515.41 | 1.2 Netherlands 2530 2260 2.980
Austria phil-e 2728.68 Grains and Feeds Hogs Jowa-So0. Minnesota-u 2% | 350 10| 200 5090 4240 5270 0 UK
- 4 . g A =1, -plus years A ¥ . . =3, K . 3 .
Silver, troy oz. Bran,wheat middlings, KC-u,w 139 Porkbellies12-14 Ib MidUS-u na. pusy 78031 L| 4790 3750 4790
Engelhard industrial 2.2000 comNo. 2 yellow,Cent IL-bpu 41500  Porkloins13-19 b MidUS-u 09879 | 2793.70 |24 Yankee 5160 4380 5580  897.03 | /5.7 EmergingMarkets* 7.614 7.084 8073
Handy & Harman base 288950 Corngluten feed Midwest-uw 1214 Steers Tex-Okla. Choice-u na. , odi it individual i : % the High Vi )
Handy & Harman fabricated 36.1190 Corngluten meal Midwest-uw 715 Steers feeder OKla. City- 309.88 Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds Inlocal currency & Euro-zone bonds
LBMA spot price #£23.8900 Cottognseed meal'-uw ! 2é8 = sl = . EMBI Global Index Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan
(US.$equivalent) #30.3550 Hominy feed,Cent IL-u,w 108 Fatsand Oils
Coinswholesale $1,000 face-a 2233 Meat-bonemeal 50%proMnpls-uw 305 Degummedcomailcudewtdavg-uw — na. | (Global Government Bonds: Mapping Yields
Othermgtals _ ) Oats,No.2 milling Mnpls-u 41575  Grease,choice white,Chicago-h 0.4000 ] )
LBMA Pla"tlr;um Price PM g;gg Rice, Long Grain Milled,No.2AR-uw 3525  Lard,Chicago-u na. | Yieldsand spreads over orunder U.S. Treasurys on benchmark two-year and 10-year government bonds in
LBMA Palladium Price PM #929. SoybeanMeal,Cent IL rail ton48%-u, i Soybean oil crude;Cent! IL-uw 0.4342 . Lo . . -
Platinum,Engelhard industrial 90 copbeamsNolylwiLbp ;%gg TallowbleathChizagoh om7s | selectedother countries; arrows indicate whether the yield rose(a) or fell (v) in the latest session
Palladium,Engelhard industrial 920.0 Wheat,Spring14%-pro Mnpls-u 8.0175 Tallow,edible,Chicago-u na. Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
KEYTO CODES: Acask:B-bid: BP | b ; ; 4 D=CME: E-Manfra.Tordella & Brookes: HoA ¢ Sitis Brok ( Coupon (%) Maturity,inyears Latest(®)0 1 2 3 4 5 6 Previous Monthago  Yearago Latest Prev Yearago
: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra, Tordella & Brookes; H=American Commaodities Brokerage Co;
'\|/<|_=bi-wlelel;|)i,i_M=mon‘;lhly;N;Ton;mlalt; n.a.;pot?léotfe;d anotqvaitlpble;Z P=Stoslar;ddPu.bII)is{1ing; Rf=152N/Ii§nergy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark 4.250 US.2 4316 v ° 4350 4.269 4437
ineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Dataas o
Source: Dow Jones Market Data 4.250 10 4.569 A ° 4493 4378 3.921
0.500 Australia2 3.984 A q 3.882 4.101 3.873 =339 -48.1  -56.9
- . 3.500 10 4422 A L 4289 4575 4.124 -14.9| -23.0 19.2
Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs
' . 2.500 France 2 2.251 A ® 2228 2370 3.015 -207.2] -2135  -142.7
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MARKETS

S&P, Nasdaq Slip on Fed Outlook

U.S. stock indexes stabilized
but failed to hold onto early
gains, a day after the Federal
Reserve revised its outlook for
interest rates and inflation
triggered a steep selloff.

The Dow industrials rose
less than 0.1%, or 15.37 points,
to 42342.24. The modest gain
snapped a 10-day stretch of

declines  for
THURSDAY’S the blue-chip
MARKETS index, its lon-
gest streak of
daily losses since Oct. 4, 1974.
The S&P 500 fell less than
0.1% and the Nasdaq Compos-
ite lost 0.1%.

Markets were  jolted
Wednesday after the Fed pen-
ciled in just two rate cuts for
2025 at its December policy
meeting, pouring cold water on
investors’ expectations for
markedly lower rates next year.

Investors initially cheered
data Thursday showing the U.S.
economy remains resilient.

“A Fed that’s keeping rates
stable because the economy is
continuing to move forward at
an above-trend pace—it’s hard
for me to draw a really nega-
tive conclusion to that,” said
Steve Wyett, chief investment
strategist at BOK Financial.

Some corners of the market
that were beaten down on
Wednesday bounced back. Big

Index performance on Thursday
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tech stocks staged a mild re-
covery. Consumer discretion-
ary and financial stocks, some
of the hardest-hit Wednesday
because of their sensitivity to
interest rates, closed higher.

U.S. markets were also
grappling with the possibility
of a government shutdown
this weekend.

Speculative corners of the
market struggled. Bitcoin,
which has racked up records
since Election Day, slipped be-
low $100,000.

Five-minute intervals

1Ip.m. 2 3

“You have skepticism and
fear starting to grip a little
bit. This is going to lead to a
little more volatility” going
forward, said Ryan Dykmans,
chief investment officer at
Dunham Associates.

The yield on the benchmark
10-year Treasury note rose to
4.569% from 4.493% on
Wednesday. The two-year
Treasury yield, which closely
tracks expectations for where
the Fed will take rates, ticked
lower.

Elsewhere:

Benchmark stock indexes in
Hong Kong, Shanghai and To-
kyo closed down less than 1%.
The Stoxx Europe 600 fell
1.5%.

—Krystal Hur
and Angus Berwick

AUCTION RESULTS

Here are the results of Thursday’s Treasury auctions.
All bids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

STOCK SPOTLIGHT

Lamb Weston
The french-fry maker
replaced its chief executive
and slashed guidance again,
as demand for frozen potato
products sputters. Shares
skidded 20%.

Vertex Pharmaceuticals
The company reported mixed
trial results for a treatment
for lumbosacral radiculopathy,
a neurological disorder that
causes back and leg pain.
Shares fell 11%.

Accenture

EIGHT-WEEK BILLS

Applications $223,756,706,000
Accepted bids $75,237,297,200
" noncompetitively $1,442,000,900
" foreign noncompetitively $0
Auction price (rate) 99.342000

(4.230%)
Coupon equivalent 4317%
Bids at clearing yield accepted 35.23%
Cusip number 912797NH6

The bills, dated Dec. 24, 2024, mature on Feb. 18,2025.

FOUR-WEEK BILLS

Applications $234,387,355,300
Accepted bids $80,252,539,100
" noncompetitively $6,093,684,600
" foreign noncompetitively $0
Auction price (rate) 99.671000

(4.230%)
Coupon equivalent 4.303%
Bids at clearing yield accepted 11.98%
Cusip number 912797MY0

The bills, dated Dec. 24, 2024, mature on Jan. 21, 2025.

FIVE-YEARTIPS

Applications $46,523,884,300
Accepted bids $22,216,399,300
" noncompetitively $106,781,700
Auction price (rate) 98.060344

(2121%)
Interest rate 1.625%
Bids at clearing yield accepted 15.01%
Cusip number 91282CLV1

Shares rose 7%.

Hims & Hers

The professional-services
company logged stronger-
than-expected quarterly
growth but scaled back its
annual earnings outlook to
reflect currency headwinds.

Darden Restaurants
The company raised annual
sales guidance after adding
the Tex-Mex chain Chuy’s and
logging higher quarterly
sales. Shares jumped 15%.

The telehealth startup’s
shares slid 7.7% after the
FDA said an ingredient in Eli
Lilly’s Mounjaro and weight-
loss drug Zepbound is no
longer in shortage. Hims &

active ingredient as Ozempic,
which is made by Novo
Nordisk.

MicroStrategy and Coinbase
Crypto-linked stocks turned
lower, following a slide
Wednesday alongside bitcoin
prices. MicroStrategy fell
6.6%. Coinbase was down
2.1%.

Quantum
Shares of the data storage
and management company
dropped 40%. The decline
came a day after the stock
rallied sharply on the
company’s announcement
that it is developing new
systems to support Nvidia’s
artificial intelligence
capabilities.

FRIDAY'’S EVENTS:
Personal-income data, along
with the personal-
consumption expenditures
index, are expected at 8:30
a.m. Economists expect the
Fed’s preferred inflation
gauge rose 0.2% in November
on the month, matching
October’s rate.

EARNINGS EXPECTED:

The Treasury inflation-protected securities, dated
Dec. 31,2024, mature on Oct. 15,2029.

Hers offers weight-loss
injectables with the same

Carnival’s results are
due ahead of the open.

Real-Estate Mana

By Robp JAMES
AND RICHARD VANDERFORD

A private real-estate man-
ager with more than $1 billion
in assets under management
has agreed to settle a whistle-
blower action for allegedly
abusing a federal pandemic
loans program meant for
small businesses.

Lafayette RE Management
and its founder will together
pay $680,000 after a former
Lafayette partner, Jesus
Nunez-Unda, accused the firm
of obtaining a Paycheck Pro-
tection Program loan under

false pretenses, according to
documents unsealed this week
in San Antonio federal court.
Nunez-Unda alleged that
Lafayette failed to meet the
qualifications for a PPP loan,
which were meant to keep
small businesses afloat, and
that Thibault Louis Philippe
Adrien, Lafayette’s founder
and majority owner, used the
PPP money to expand his busi-
ness while maintaining a “lav-
ish lifestyle” without risk.
Lafayette and Adrien set-
tled with the U.S. Justice De-
partment, which intervened in
the case, without admitting

er Lafayette Settles Covid Fraud Case

wrongdoing.

Lafayette in a statement
sent to The Wall Street Jour-
nal called Nunez-Unda a “dis-
gruntled former employee”
and said the PPP loans were
intended to mitigate the need
for layoffs during a time of
significant uncertainty about
how businesses would fare in
the pandemic. The asset man-
ager said it was settling to
avoid protracted litigation
over the relatively low-dollar
loans.

“While Lafayette denies lia-
bility and does not agree that
it was ineligible for the Pay-

check Protection Program
loans received, we are pleased
to reach this resolution and
put this issue behind us,”
Lafayette said in the state-
ment, adding that the breach
stemmed from uncertainty
around the meaning of the
term “economic necessity” as
outlined in the rules govern-
ing PPP loan eligibility.
Lafayette’s real-estate port-
folio consists mainly of single-
family homes in the southern
U.S. Among its partners is the
Carlyle Group, a private-eq-
uity firm with around $447
billion in assets under man-

agement, with which it formed
Lafayette Communities, a joint
investment vehicle to develop,
acquire and manage single-
family homes. Carlyle isn’t ac-
cused of any wrongdoing.
Max Rodriguez, a lawyer
for Nunez-Unda, said he hoped
other whistleblowers would
bring similar cases. The False
Claims Act allows whistle-
blowers to sue to recover
money on behalf of the federal
government when it has been
defrauded and be compen-
sated from any recovery.
“There are still tens of bil-
lions of dollars of PPP fraud

out there that need to be pur-
sued,” Rodriguez said.

Nunez-Unda said in the re-
cently unsealed legal com-
plaint that despite the general
economic crisis amid the
Covid pandemic, Lafayette’s
property portfolio was show-
ing high occupancy rates and
rents. New York-based Lafa-
yette at the end of 2020
owned about 2,700 single-
family homes in 10 markets in
Texas, Florida, Georgia and
Tennessee, and targeted its of-
ferings at middle-class fami-
lies, according to the com-
plaint.
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Castelum ~ CTM 046 36.6| AdicetBio  ACET 081 -3.9jackDiamond BDTX 218 -6.4|DermataTherap DRMA 100 1.0|Guess? GES 1383 02|Milerknoll  MLKN 2089 -55|Onconetx  ONCO = 036 581 Retals QRTEB 256 206 |2CUtNermNts77 SOIC 2200 -L3|\ o o ugx 095 30
ChampionsOncology CSBR - 7.85 9.3 | Adient ADNT 1696 -01BiinkCharging  BLNK 145 -2.7| DesktopMetal DM 310-107|HF Sinclair ~ DINO 3352 -3.0|MingShing ~ MSW  4.32-15.6 | OreyateiMarine ONEW 1828 5.21 o frvorap RAPT 079 -12|couthernNts20 SOUD 2087 -L0) i copharm wpC 062 72
CharltonAriaA  CHAR ~ 9.96 0.1| Aditxt ADTX 022 54| loomin'Brands BLUN 1180 04| pectnationkt. DXLG 215 04|nuliburton  HAL 2566 15|ModhCare  MODY 1070 7| OnkureTherap OKUR 794 -6.5| (8 NSER,  poy 735 g |SowGood  SOWG 210 3.1\ FeCBR Bl g ) 73
ChengheAcanlA LATG  12.97 15| AdvDrainageSys WMS 114.28 -L8 | gloomz BLMZ 045 5.7|DevonEnergy DVN 3049 -L9 |HarleyDavidson HOG  29.74 -1.0|MolecunBiotech MBRX 177 -3.7|Oxfordsquare  OXSQ - 244 08)pyp'cros  puRr 2027 -1.4|2PerOTherap  SPRO. - 099 0.3y e pharma URGN 10,54 -0.7
DTCloudAcan  DYCQ 1045 0.2 AdvMicroDevices AMD 118.45 -2.1|BlueStarFoods BSFC  0.11-48.2| pigiAsia FAAS 043 -0.9|HavertyFurn  HVT 2146 -24|Mondelez  MDLZ 59,24 -1.2|PACS Group  PACS 1285 -0.1| o5 RES 561 -14|210%¢ J0E 4377 071 alaris VAL 4073 -07
DallasNews ~ DALN 691 283 | AdverumBiotech ADVM 4.6 -23 | BluerockHomes BHM ~ 13.23 17|DigitalBridge  DBRG  10.99 -16 | Herbalife HIF 643 -9.0|MorganStanleyPfdo Msp0 1814 -14|PEF Eneray  PBF 2543 -4.21 o) iy RIYB 093 .. |>@rEauity  STRR 211 681\ 0 obnergy VIO 11714 -23
Darden DRI 18382 147 Affimed AFMD 115 -63|BoitBiotherap BOLT 049 ..|pireciDigtal DRCT 056 04 |HRolerTech ROLR 462 07 |Mosaic Mos 2370 -Lg|HeathPatoers B 038 A8\ paniTherap AN 130 233t o STHD 858 13 Veren VRN 443 -11
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Endeavor EDR 3116 02|Alexander's — ALX  200.04 -0.2|BrookfieldNts2084 BIP) ~ 24.35 -1.3|Dpominari DOMH 1.6 -6.4 |HighlandOppincPféA HFROpA 1647 -1.5 | MuralOncology MURA 287 -L6|Pata . 52 -6.0| pedRockResorts RRR ~ 45.00 -0.5 | tePan 37 06| yerricaPharm ~ VRCA 061 5.2
Eshallgo EHGO 520 7.|AlexandriaRIEst ARE 9721 -07 |Brunswick ~ BC  66.77 -16 | pow DOW  39.09 -2.6|HimalayaShipping HSHP 463 -0.2|MurphyOil  MUR 28,09 -1.3|Pangaealogistics PANL - 4.93 -L0|poqigio  ROHL 6,00 -7.4 [Stoneco STNE  7.99 -05|\ertexpharm  VRTX 377.85-114
EvergreenA  EVGR 1186 0.2| AlgonquinPower AQN  4.29 -02|BungeGlobal  BG  77.69 -15|DragonflyEnergy DFLI 272 4.2|HondaMotor HMC  23.49 -14|MyriadGenetics MYGN 12.87 -0.6 |Papajohn's  PZZA 3981 -L3|paqonpharm  REGN 693.00 -0.9|Stoneridge — SRI - 552 -12|yigineyrosci  VIGL 160 0.6
Everi EVRI 1352 0.2| AllogeneTherap ALLO 178 -3.4|CARGOTherapeutics CRGX  12.17 5.5 preamFinders DFH  22.95 -6.6 | HubCyberSecurity HUBC 0,37 -20.6 |N-able NABL 972 02|PasitheaTherap KTTA 237 5.1|pejianceGlobal RELI 119 -16|SturmRuger  RGR 3514 -10J i scypfdA  NCVpA 20.95 -0.9
GSRIllAcan  GSRTU 1004 0.3|AllurionTech ~ ALUR 026 -9.7|CBAK Energy CBAT ~ 0.79 2.5|DukeEnergyPfdA DUKpA 24.28 -0.7 |HudsonPacProp HPP 239 0.4|NOV NOV  14.02 -0.9 [PAVMed PAVM. 059 24| Rejiance RS 26249 -16|SunRun RUN 9.08 -0.21 yistagenTherap VTGN ~ 2.22 -3.0
Glaukos GKOS 148.67 -1.0|AltamiraTherap CYTO  0.30-25.9 [ CHS Pfd CHSCP 27.90 -0.1[EN| E 2631 -0.5 |HudsonTech ~ HDSN 517 10|NV5Global ~ NVEE 18.96 -1.9|PepsiCo PEP 15141 -19| peimadaTherap RLMD 0,34 -0.2 | Superiorindsintl SUP 191 0.5 yjgteon VC 8408 -12
GlimpseGroup VRAR ~ 7.00 ...|AltisourcePortf ASPS 049 -18.3|CIONn7504Nt2029 CICB  24.81 0.3| ESSTech GWH 442 -75|Huntsman  HUN  17.67 -2.3|Naborsindustries NBR 5442 -2.4 | PerspectiveTherap CATX 2.70 -4.4 panaissancePfdG RNRpG 16.77 -0.5 | SurgeryPartners SGRY 1955 -14|wgT Offshore WTI 136 -6.8
GorilaTech ~ GRRR 1358 14.5| AltoNeurosci ~ ANRO 356 2.2| CMSEnerDeb78 CMSA  22.94 -1.0|E2open ETWO  2.68 -1.8|IAC IAC 41,08 -L1|NanoVibronix NAOV 046 -4.9 |Phillps66 PSX = 10939 -13|RestaurantBrands QSR 65.49 -0.7 [SutroBioph  STRO ~ 1.70 -16|BerkleyDeb59 WRBPF 20.65 -1.0
GridDynamics  GDYN 2043 57| Amarin AMRN 043 2.9 | CMSEnerNts2079 CMSD  23.37 -0.8 | EzgoTech EZGO  0.68 -0.8|ICF Intl ICFI 12104 03|NatlHithcrPfdA HTIA 1350 10|PhioPharm — PHIO  153-307 RevelationBio REVB 030 -8.1|SyndaxPharm SNDX 1279 -29|BerkleyDeb60 WRBpG 17.80 -0.2
HashiCorp ~ HCP 3426 0.4| Amedisys AMED 8373 -14|CrisprTherap  CRSP  39.80 -1.6|EaglePointNts31 ECCW 23.40 -0.9 |IDEAYA Bio  IDYA  24.48 -3.1|NatlHithcrPfdB HTIBP 12.72 -0.7 |PhoenixMotor  PEV — 0.28 -3.4|RexfordindiRealty REXR ~ 37.86 -0.4 | Telus U 1369 0.9 wallbox WBX 046 04
HomesToLife ~ HTLM 840 17.6| Amentum AMTM  18.89 -6.9|CSX CSX 3156 -1.6|EasterlyGovtProp DEA  10.92 -1.3|lcahnEnterprises IEP 9.28 -4.9 [NatlResearch NRC ~ 16.74 -0.6 | Pinstripes PNST 044 111|RioTinto RIO 5867 -1.0|Ternium TX 2886 -0.8|eatherfordint WFRD 68.33 -1.9
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Similarweb ~ SMWB 14.29 2.9 | AveryDennison AVY 185.73 -0.3|ClimbBio CLYM  1.89 -3.7|FullerHB FUL 6881 -11|LXP Industrial LXP 8.20 -20| Norwood Financial NWFL 47 31/30 Q Feb01/Jan15 : : an ec
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Mutual Funds bata provided by ¥ LSEG Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD Net YTD
Fund NAV Chg %Ret|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 ) EdgewoodGrinst 44.40 -0.18 19.2|1dx2045InsPre 26.39 -0.04 14.0|IncomeAl 234-0.01 6.2|InvGradeBdY 9.71-0.04 2.7 |TIAA/CREF Funds SmGthAdml 98.63 -0.30 16.6 | Wndsrll 43.99 -0.11 134
Top 250 mutual-funds listings for Nasdag-published share classes by net assets. Federated Hermes Int 1dx2050InsPre 26.44 -0.04 14.0 |FrankTemp/Frank Adv LSGrowthY 29.90+0.01 35.9|BdldxInst 9.48 -0.04 1.2(STBondAdml 10.11 -0.01 3.4|VANGUARD INDEX FDS
e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e T.t|lean| 9.34 -0.03 1.7|Fidelity Invest IncomeAdv  2.32 -0.01 6.4|Northern Funds Eqldxinst ~ 40.91 -0.05 23.4|STIGradeAdml 10.29 -0.01 4.7 |ExtndIstPl 356.52 -1.03 16.9
and s apply. k-Recalculated by LSEG, using updated data. p-Distribution costs apply, Fidelity Balanc 29.95 -0.06 15.9 |FrankTemp/Franklin A Stkldx NA . NA|IntlEqgldxinst 21.91 -0.07 3.3|STIPSIxAdm 24.46 -0.02 4.4|ldxIntl 19.21-0.05 48
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r 500ldxInstPrem204.32 -0.18 24.6 |BluCh 229.79+1.05 40.1|DynaTech A17538 .. 31.1|0ld Westbury Fds LrgCpGridxinst 67.24+0.05 33.8| TotBdAdml ~ 9.48 -0.03 1.1|MdCpGrAdmI109.84 -0.23 16.8
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not || Contrafund K6 31.09+0.04 35.4|BluChpGr K6 36.94+0.12 38.3|Growth A 144.88 -0.34 18.1| | rgCpStr NA .. NA|VANGUARD ADMIRAL TotintBdldxAdm 20.02 -0.06 ~3.6|MdCpVIAdmI 83.37 -0.20 12.8
available due to incomplete price, performance or cost data. NE-Not released by LSEG; || ExtMktiddnstPre 91.27 -0.26 16.9| Contra 21.05+0.03 36.1|RisDv A 97.20 -0.37 10.6| parnassus Fds 500Adml 54293 -0.47 24.6| TotintIAdmldx r 32.14 -0.08 4.9|SmValAdml 84.88 -0.35 11.4
data under review. NN-Fund not tracked. NS-Fund didn't exist at start of period. FidSer5 7.35-0.06 -0.7|Contrak  21.12+0.03 36.2 | Guggenheim Funds Tru ParnEqFd  59.57 -0.19 18.4|BalAdml — 49.95-0.11 14.3|TotstAdml 141.12 -0.17 23.4|TotBd2 9.36-0.03 11
FIDZroLgCplx 20.87 -0.02 25.2| GroCo 43.88+0.15 37.5 TotalReturnBond ~ NA . NA|[¢apOpAdmi rlde.0% -0. O TxMiIn r 15.51 -0.06 2.5 | TotltlInsf r128.55 -0. 3
Thursday, December 19, 2024 r i K ¥
Net YTD g Net YTD Net vp|CeWSiinsiPe 14.40 0.01 52(InvGrBd  9.87-0.04 19 f‘aptﬁp'“ft 12666 -0.12 31.3| pimco Fds Instl DivAppldxAdm 53.03 -0.16 16.2| ysGroAdml 186.51 -0.02 33.1| TotSt 14107 -0.17 233
Fund NAV Chg %Ret|Fund NAV Chg %Ret|Fund NAV Chg %Ret |GowthCompanyks 3110 +0.10 38.5| LowP 4021021 57| areing Loevner AllAsset NA .. NA|EMAdmr = 37.76+0.03 113\\aagmi 65,66 -0.24 14.7| VANGUARD INSTL FDS
9 9 9 P : IntlEq NA NA|TotR NA NA|EqlncAdmi - 86.75 -0.25 13.3 Ballnst  49.96 -0.11 143
IntlidxInstPrem 48.73 -0.13 3.3 Magin 14.86 -0.04 28.3 . otRt . WdsrllAdml 78.03 -0.19 13.5
AB Funds SmCpA 67.93 -0.24 2.5 |Dimensional Fds LCoGwld InstPre 39.47 +0.03 33.8|NASDAQ  246.98 -0.25 29.9 JHF Il DispVal PIMCO Funds A ExplrAdml  113.85 -0.13 10.3 | \vaislAdml - 59.56 -0.22 5.2 |DevMKktsindinst 15.54 -0.05 2.5
MunilncmShares 11.11 -0.11 4.1 | TXExA 12.33-0.10 1.6{EmgMktva 30.00 -0.07 6.5 i ' i ) : *Z|DispValMCl  29.90 -0.12 9.2 ExtndAdml 144.47 -0.42 16.9 ' ' "1 | DevMktsinxinst 24.28 -0.09 2.5
AB Funds - ADV WshA 6086 -3.05 17.2|EmMKICorEq 23.42+0.01 80| ISChmnsiPem 34.34 0.0 14.7]0TC 21.48+0.05 3471 jopn Hancock ncomeFd VA NAl G oincAdml 10160 007 25.5| WelltnAdml 80.38 -0.14 144 ol 0147 041 169
LaCpGrAdv 109.54 -0.27 25.6 | Artisan Funds IntiCoreEq  15.26 -0.05 2.9|SAUSLNGHFY 2431 -0.03 24.6] Puritn 2527002 185|5onqRg 1334 -0.06 22| o Funds 2 GrwthAdml 21256 +0.25 33.3| WndsrAdml 69.76 0.33 86| G \ingt  212.58+0.26 33.4
American Century Iy [IntiVal Inst  47.18-027 NA|IntSmCo 1916 -005 25| criesBondFd 8.86-003 1.2|SUSMinNolndtd 21.41+0.01 17.2| spmorgan | Class Income A MR nCareadmi 1 8434 -0.65 -1.6 | VANGUARD FDS InPrseln 930004 15
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Trump Is Already Spooking the Fed

The Federal Reserve can no
longer deny that it is beginning
to think about what Donald
Trump will do as president. That
in turn likely means fewer rate
cuts on the horizon.

The Fed’s economic projec-
tions, and Chair Jerome Powell’s
news conference, spooked the
stock market into a sharp selloff.
One undeniable takeaway was
concern over the president-elect’s
policy proposals. This sets up
what could become a contentious
and destabilizing relationship be-
tween the chief executive and the
central bank.

Previously, Powell has publicly
insisted that there is too much
uncertainty in what presidential
policies will be pursued—and
what their impacts will be—for
the Fed to start factoring them
into its decision-making on rates.
But there were multiple clues on

can’'t be ignored by the central bank any longer

Wednesday that this is changing.
First was the release of the
Fed’s summary economic projec-
tions. These showed that Fed pol-
icymakers’ median expectation is
now for inflation, as measured by

the core personal-consumption
expenditures index, to come in at
2.5% next year, up from Septem-
ber’s projection of 2.2%. And the
projections now imply just two
quarter-point rate cuts in 2025,
down from four previously. A
greater number of policymakers
also indicated higher uncertainty
on core PCE.

“It’s hard to justify trimming
the number of cuts in 2025...un-
less Fed officials are explicitly ac-
counting for upside surprises in
inflation from the incoming ad-
ministration’s policies,” wrote
Omair Sharif of forecasting firm
Inflation Insights in a note. “This
looks to me like they are pencil-

ing in tariffs for next year.”

Besides tariffs, tax cuts and
curbs on immigration are likely
on the agenda once Trump takes
office.

The degree and timing of all
three are very much in question,
but there is almost certain to be
some of each.

They also would to some extent
be at cross-purposes with each
other, some being stimulative
while others would tend to hold
back growth. But all three would
likely have the impact of pushing
prices higher.

One can hardly blame Fed offi-
cials for having this in mind. Sim-
ply waiting until these policies
are crystal clear and imminent,
and blithely going on cutting
rates in the meantime, would risk
falling behind the curve and al-
lowing inflation to once again
spurt out of control.

Inflation risks from the coming administration’s agenda

During his news conference,
Powell was asked to what degree
the Fed is expecting “inflationary
fiscal policy next year.” In a cau-
tiously worded response, he ac-
knowledged that “some people
did take a very preliminary step
and start to incorporate, you
know, highly conditional esti-
mates of economic effects of poli-
cies.”

Rather than emphasize that
these policies would be inflation-
ary, however, he focused on the
fact that there is now higher “un-
certainty around inflation.” Im-
portantly though, he indicated
that this uncertainty itself is a
reason to move slower on rate
cuts: “It’s kind of common-sense
thinking that when the path is
uncertain, you go a little bit
slower. It’s not unlike driving on
a foggy night or walking into a
dark room of furniture. You just

Fed policymakers’ median
projection for core personal-
consumption expenditures inflation

September projection
M December projection

3%

Source: Federal Reserve

slow down.”

Trump may not be fond of that
metaphor to describe the coming
start of his presidency, but it is
apt.

The degree of uncertainty
around what exactly he will do
upon taking office is very high,
especially on tariffs. On Wednes-
day, that reality began to sink in
with investors.

—Aaron Back

Share-price and index
performance this year
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Micron Isn't Saved by Al

Like most chip companies not
named Nvidia, Micron can’t live on
Al alone.

Booming demand for generative
artificial intelligence components is
definitely helping the memory-chip
maker. Micron said on its fiscal first-
quarter earnings call late Wednesday
that revenue from the high band-
width memory, or HBM, that is used
in Al systems more than doubled
during its November-ended quarter
compared with the three preceding
months. The surge is expected to
continue; analysts see Micron’s HBM
revenue hitting about $4.9 billion in
the current fiscal year—a tenfold in-
crease from the previous one, ac-
cording to consensus estimates from
Visible Alpha.

But at an estimated 8% of Mi-
cron’s total revenue now, HBM can’t
fully compensate for weakness else-
where in the company’s portfolio.
That is especially
proving the case for

This Time

Thursday.

Most analysts aren’t worried; 86%
rate the stock as a buy compared
with 68% two years ago. Several had

expected a weaker
forecast given well-

the current fiscal known struggles in
quarter ending in Feb- Pers Onal markets like PCs and
ruary. Micron pro- compu ters smartphones—still

jected revenue for the
quarter that was 12%
below Wall Street’s
targets, which is the
biggest such miss in
more than two years,
according to FactSet
data. That proved too
much even for a stock already 32%
off its record from six months ago.
Micron’s shares slid more than 16%

remain one of
Micron’s largest
segments.

major consumers of
memory chips.
Micron’s manage-
ment also buoyed
hopes by raising its
estimates for the
overall HBM market
by 20% from its last
projection three months ago—and
predicting it will be larger than the
entire market for DRAM memory by

2030. “Quite simply, we continue to
believe Micron’s leadership in HBM
will be transformational for margins
and its market position and what we
heard on this call only makes us
more convinced in this view,” wrote
Tim Arcuri of UBS.

Still, some concerns remain. Vivek
Arya of BofA Securities downgraded
Micron to a neutral rating, noting
near-term pressure on the com-
pany’s gross margins. And PCs re-
main one of Micron’s largest market
segments, making recovery there im-
portant for the company business
overall. That will hinge in part on
demand for Al-enabled devices that
have so far not proven to be major
sellers. Micron’s Al story remains a
complicated one. = —Dan Gallagher
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Park Life $13.5 Million
A couple built a Bing Crosby’s
$1.9 million home former estate in

in Yosemite Palm Desert lists.
National Park. M6 M2
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When Laura and Edward Pack married in 2022 and moved into the home Edward had shared with his late wife, they had to meld their enormous collection of dishes as well as their styles.

I Take Thee, and Thy Stuff

When older couples marry or cohabitate, it means melding styles, and possessions, accumulated over a lifetime

By SARAH PAYNTER

hey say marriage is
all about compromise.
But when you’ve got
11 sets of dishes, you
might just need more

storage.

Edward Pack, 68, married his
wife, Laura Pack, 67, in 2022 fol-
lowing the deaths of their spouses
in the 2010s. The Raleigh, N.C.-
based retirees had wedding china,
dishes passed down through their
families, Christmas china and
other sets they had fallen in love
with over the years.

They donated four sets—Edward
doesn’t want to know which ones—
and whittled down the remaining

seven. (Laura wondered how she
ended up with five gravy

boats in the same pattern.)

For the remaining sets,

they built more cabinets.

“It sounds crazy for
two people who are push-
ing 70, but we love them,
and we love to entertain,” When Greg Drew’s wife, Joy Drew, gave his Woodstock, Ga., home a
said Laura, a retired textile modern-farmhouse makeover, his only requests were for the kitchen. The
Pleaseturntopage M7  couple married in 2023.

Jay Sartori and Kimberly Nicewonder met in 2017.
They recently started renovating a home in Bristol, Va.,,
that had belonged to her late parents.

By JESSIcA FLINT HOT BLOCKS | INSIDE SOME BOOMING NEIGHBORHOODS AROUND THE U.S.

Myrtle Beach
Heats Up

Why home buyers, especially —
those aged 65 and over, e
can’t seem to get enough of

the South Carolina area

ON SOUTH CAROLINA’S Atlantic
Ocean coast, near North Carolina’s
border, is the Myrtle Beach area.
The 60-mile stretch, called the
Grand Strand, comprises 14 com-
munities. Its center of gravity is
the city of Myrtle Beach, a cen-
trally located entertainment hub
with a population of around
40,000. That number swells
greatly in the summer. The sur-
rounding communities vary in
size and each have their own per-
sonalities: Conway is a historic
town; Murrells Inlet is a fishing
village; Surfside Beach is a family
beach area. The region, which re-
ceives more than 18 million visi-
tors annually, attracts home buy-
ers of all kinds, from families to
second-home owners to vacation-
rental investors. It is also a hot
spot for retirees: Between 2020
Please turntopage M4

The SkyWheel has enclosed
glass gondolas that overlook the
Grand Strand area.

ALLISON JOYCE FOR WSJ
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Bled AT

A Palm Desert, Calif., estate
once owned by Bing Crosby—and
widely known as the site of a ru-
mored tryst between President
John F. Kennedy and Marilyn
Monroe—is hitting the market for
$13.5 million.

The “White Christmas” crooner
had the large hacienda-style home
built around 1955, according to
the current owners, retired
healthcare executive Randall Burt,
69 and his wife, lawyer Julia Burt,
60. The couple paid around $3
million in 2012 for the roughly
2.5-acre estate, which is located

about 15 miles

FOR SALE from Palm
Springs.
$ 13 ° 5 Kennedy and
MILLION Monroe are said

to have rendez-
voused at the
desert hideaway
in March 1962,
while the first lady, Jacqueline
Kennedy, was in India and Paki-
stan on an ambassadorial holiday,
according to the book “The Final
Years of Marilyn Monroe,” by
Keith Badman. Fellow singer
Frank Sinatra was enraged that
Kennedy stayed at Crosby’s home
instead of his, but the visit had
been vetoed by U.S. Attorney Gen-
eral Bobby Kennedy because of Si-
natra’s alleged mafia ties, Badman
wrote.

“Unfortunately, there is no
ghost of Marilyn living in the
house,” Julia said with a laugh.
“My husband keeps looking for
it.”

The roughly 6,100-square-foot
estate includes a two-bedroom
main house, three one-bedroom
separate casitas, and a pool with
mosaic tile, according to listing
agents Susan Canavan and Deirdre
Coit of Compass.

When the Burts bought the
low-slung house, it was in disre-
pair. “It was in dire need of re-
model and rehabilitation,” said
Julia. “Some people said, ‘Oh, you
should just tear it down and build
a big new home.” But we thought
it was incredibly important to
keep the history.”

The house was one of multiple
homes in the area that Crosby
owned over the years. The Burts
were intrigued by the property’s

6,100 sq. ft.,
casitas, pool

s ‘w@%%mcum;v s
=
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The hacienda-style home
was built around 1955.

On the Market: Bing Crosby’s

Onetime Home in the Desert

history, but they bought the home
primarily for its size and location
near the El Paseo Shopping Dis-
trict. The property’s lighted tennis
court was also a draw; Randall is
an avid tennis player.

What started out as a minor re-
model—“some lipstick and
rouge”—quickly turned into a gut
renovation, said Randall. While
keeping the facade intact, the cou-
ple revamped the home’s floor
plan, making sure to select fin-
ishes that match the exterior style

of the home. They wanted it to
feel true to the era in which it
was built, Julia said.

The Burts also redid the three
casitas, the pool, the tennis court
and landscaping. Overall, the ren-
ovation ended up costing more
than the house itself, said Julia. It
was completed around 2020.

The house sits behind gates at
the end of a driveway flanked by
tall palm trees. Surrounded by
desert plants and foliage, the
grounds contain a large motor-

court, a bocce court and an out-
door lounge area with a fireplace.
The main house has a bar and a
wine-display room.

The Burts, who have no chil-
dren, said they spend a lot of time
in the pool and throw volleyball
parties. The couple has rented out
the court for commercial shoots
with professional tennis stars.
Their dog, a rescue papillon they
got shortly after buying the
house, is named Crosby in honor
of the original owner.

The Burts said they are selling
the property because they are get-
ting older and are looking to
downsize.

The listing agents said the
Crosby connection could be a
draw for buyers. “We’re still a Rat
Pack community,” said Canavan.
“There’s that wonderful sense of
the whole Frank Sinatra, Sammy
Davis Jr. era that you can’t get
away from. That’s our legacy here
in the desert.”
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NOW UNDER CONSTRUCTION

LUXURY RESIDENCES WITH THE FULL-SERVICE AMENITIES OF A WORLD-CLASS RESORT

PRICED FROM $2-10 MILLION
1919 N Flagler Dr, West Palm Beach, FL 33407
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561-401-0066

OlaraWestPalmBeach.com
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L.A. Mansion
Sells for a
495% Discount

A Los Angeles estate owned by the
late record-label executive Jerry Moss
has sold for $28.95 million—some $24
million, or 45%, less than the original
asking price of $53 million last year.
The buyers are Stuart Liner, an attor-
ney and real-estate developer, and his
wife, designer Stephanie Liner, prop-
erty records show. They declined to
comment.

Located in Bel-Air, the property
comprises two lots totaling roughly 1.8
acres, records show. After hitting the
market together in 2023, each lot was
offered separately this year.

library and a theater. The manicured
grounds have a pool surrounded by
large stones, making it look like a pond.
Despite the discounted price, the deal
was still one of the most expensive
home sales in Bel-Air this year, accord-
ing to Aaron Kirman of Christie’s Inter-
national Real Estate Southern California,
who had the listing for the 0.94-acre lot.
The luxury market in Los Angeles is
recovering from the impact of a new
mansion tax that went into effect in
2023. In Bel-Air and nearby Holmby
Hills, the number of single-family home
sales rose 47.1% in the third

One lot, with 0.87 acres and SOLD quarter from the same period
a 1930s house, was first of last year, after a 51.4%
listed for $26.985 million $28 ° 95 year-over-year drop during
and most recently priced at MILLION the third quarter of 2023. The
$22.75 million, according to 11‘ 664 ; Aft ool median sale price for the
Zillow. A neighboring, 0.94- ’ th:lE.l te; POOL third quarter of 2024 dropped

acre lot was asking $17.985
million.

Moss purchased the smaller lot with
the house for an unknown amount in
the 1980s and bought the neighboring
property for $3.05 million in 1994. The
estate was his primary home.

The Liners have bought, renovated
and sold more than a dozen homes in
the Los Angeles area since the 1990s,
Stuart previously told The Wall Street
Journal. In 2015, they sold a newly
built mansion in Holmby Hills for $30
million.

In addition to the main house, the es-
tate has two guesthouses for a total of
approximately 11,664 square feet of liv-
ing space, according to the listing. The
main house has six bedrooms, a formal

9% year-over-year.

Jerry Moss founded A&M
Records with Herb Alpert in the 1960s.
In 2000, the pair sold Rondor Music, an
independent music-publishing company,
to Universal Music Group for about
$400 million. After Moss’s death in
2023, his family listed the Bel-Air estate,
as well as a property in Hawaii. The
Maui compound, which was listed for
$39 million, sold for $18 million in Sep-
tember, records show.

Drew Fenton of Carolwood Estates
represented the buyer of the Bel-Air es-
tate. He and colleague Linda May had
the listing for the parcel last priced at
$22.75 million. Fenton and May de-
clined to comment.

—E.B. Solomont

Howard Lutnick Is Buying Bret Baier’s D.C. Home

Cantor Fitzgerald CEO Howard
Lutnick, the president-elect’s pick
for commerce secretary, is in con-
tract to buy the Washington, D.C.,
home of Fox News anchor Bret
Baier.

Lutnick is slated to close this
week on the purchase of the
French Chateau-style house in the

Foxhall area, local agents said.
Baier and his wife, Amy Baier,
listed the property for $31.9 mil-
lion last year. It was most re-
cently asking $28.995 million, ac-
cording to Zillow.

The Baiers paid $5.4 million for
the 1.5-acre property in 2018 and

spent about $25 million building a
new, roughly 16,250-square-foot
house with five bedrooms.

While Lutnick’s contract price
couldn’t be determined, agents
said the deal could set a record
for the D.C. area, topping the $24
million sale of a Georgetown

home in 2007.
President-elect Donald
Trump announced Lut-
nick as his pick for com-
merce secretary in No-
vember, though the New
York-based executive has yet
to be confirmed by

Grand-Lucé in France, the Baiers’
home has a marble fountain, arched
dormers and a wine room. The
property also has a putting green, a
game room and an indoor sports
court. In 2022, the Baiers relocated
to Palm Beach, where they bought a
$37 million mansion.

the Senate. Lutnick, IN CONTRACT If it closes, the Lut-
who owns the major- ASKING PRICE nick deal would help
ity of the financial- bolster the D.C. market,
services firm Cantor $28 ° 995 which has been on an
Fitzgerald, has be- . upswing since the elec-
come part of Trump’s MILLION tion in November,

new inner circle of 16,250 sq. ft. agents said, adding

advisers. Cantor
Fitzgerald lost hundreds of em-
ployees, including Lutnick’s
brother, in the Sept. 11, 2001, at-
tacks on the World Trade Center.
Lutnick owns multiple other
homes, including a penthouse on
the Upper East Side of Manhattan
and an estate in Bridgehampton,
NY.
Inspired by the Chateau du

that a number of ad-
ministration officials are hunting
for trophy properties.

If the Lutnick deal fetches a re-
cord price, “that would be a boon
for the whole market,” said agent
Robert Hryniewicki of Washington
Fine Properties, who is not involved
in the transaction.

—Katherine Clarke and
E.B. Solomont
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THE RITZ-CARLTON
RESIDENCES

DOVE MOUNTAIN

Tucson, Arizona

42
B .

May your days be merry and bright.

Christmas is upon us. It's the most wonderful time of the year most everywhere, and here in the ‘glorious
Sonoran Desert of Southern Arizona, it's especially so. Have a Merry Christmas-and keep the thought of
spending the 2025 holidays in-your own luxurious home or second home at The Ritz-Carlton Residences, Dove
Mountain. Life here is fun, invigorating, and fascinating all year round. Our designer homes just north of Tucson
are as state-of-the-art as they are resplendent. Luxurious single-family residences range from $1.8 million to
over $5 million, and custom homesites are also available.  Five-star resort adjacent. Championship golf. 45 miles

of trails. Tennis and pickleball. A world-class spa and other amenities. Call now for

(877) 451-7205 | TheResidencesDoveMountain.com
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Life in
Myrtle Beach

Continued frompage M1

and 2023, the area had the coun-
try’s fastest-growing population
of adults aged 65 and older, up
23%, according to the U.S. Census
Bureau.

THE DRAW

The location

It is roughly the halfway point
from New York City to Miami.
This appeals to people who want
to live at the beach but don’t
want to go all the way south. Plus,
it’s easy to reach. The small but
mighty Myrtle Beach International
Airport has direct flights to many
locations.

S.CAROLINA

Conway ‘Lonrgs

The weather

There are seasons, but they are
not extreme. Typically, July is the
hottest month, with an average
temperature of 87.6 degrees Fahr-
enheit, according to the National
Weather Service. January is the
coldest month—the average tem-
perature is 55.7 degrees Fahren-
heit.

MANSION | RETIREMENT

The Myrtle Beach area is roughly the halfway pomt from New York Clty to Miami. This appeals to people who

want to live at the beach but don’t want to go all the way south.

The way of life

The area has all of the amenities
of a vacation destination—dining
and shopping; outdoor activities,
including a great beach and golf
scene; and concerts and commu-
nity festivals—combined with a
friendly Southern hospitality
vibe.

COMMON DENOMINATORS
What buyers are buying

There is something for every type
of buyer: planned communities
with resort amenities; older es-
tablished neighborhoods; condos
or bungalows close to the ocean;
Intracoastal Waterway homes and
communities; and larger acreages
a short drive from the beach.

LISTINGS

$6.75 million

8 bedrooms, 8 bathrooms

This prestigious, historic residence
is on Myrtle Beach’s Golden Mile,

with its homesite boulevard front-
age running an entire city block. It
was built in 1932 but renovated in
2015. The total square footage is

house and poolhouse. It is on a
1.32-acre lot with a pool, outdoor
kitchen, landscaped gardens and a
patio. Agent: Melanie Hellmer,
Leonard, Call Real Estate of Myrtle
Beach.

: $6.45 million

: 7 bedrooms, 12 bedrooms

. Situated in the Dunes neighbor-

‘' hood, this property was built in

¢ 2007. It overlooks Dunes Lake and
. the golf course at the Dunes Golf

- and Beach Club. It is on a gated

. 314-acre lot. At 9900 total square
9,515. There is a main house, guest- -
. guesthouses. Outside there is a

© pool, spa, putting green, patios and
. tiered gardens in addition to 300

. feet of lakefront and a dock. Agent:
: Melanie Hellmer, Leonard, Call Real
. Estate of Myrtle Beach.

feet, it has a main house and two

Build a custom watchlist to track

companies and indexes you care about.

I EXPLORE

WSJ.com/buildwatchlist

© 2024 Dow Jones & Company, Inc. All rights reserved. 6DJ0225

Neighborhoods buyers covet
The Dunes, north of downtown
Myrtle Beach, is near the Dunes
Golf and Beach Club, one of the
area’s premier country clubs.
Houses have large homesites,
many on the golf course and
oceanfront. The Golden Mile, in
proximity to downtown, is a mile-
long area of oceanfront homes
with no hotels on the stretch.
Houses are a mix of older and
newer. For resort communities,
Grande Dunes is on more than
2,000 acres and has properties
ranging from luxury condos to
multimillion-dollar homes. King-
ston Resorts is on 145 acres and
has primary residences, second
homes and vacation rentals. Both

Average median sale price
inthe Myrtle Beach area

$360,000
300,000
240,000
180,000
120,000
60,000
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Median home sale price in select
East Coast destinations

Myrtle Beach, S.C.
I .

Virginia Beach, Va.
|

Jacksonville, Fla.
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Miami, Fla.
|

Ocean City, N.J.
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Source: Redfin
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are located near the Dunes.

The teardown effect

Lately, buyers are purchasing
small cottages on oceanfront lots
for over $1 million and tearing
them down and replacing them
with much bigger houses. Rules
for this do exist. In the city of
Myrtle Beach, new oceanfront
homes have guidelines for site
layout, landscaping, colors and
finishes.

INSIDE TAKE

What about home insurance?
The Myrtle Beach area is facing
the same challenges as other U.S.
markets, where extreme weather
events and higher costs for home

L X

A ey

& 4

v

THE WALL STREET JOURNAL.

$3.855

MILLION

Price of the area’s most
expensive condo sale in
August 2024

Located in North Myrtle
Beach, the seven-bedroom,
eight-bathroom penthouse
spans 5,500 square feet.

repairs and replacement have
made home insurance more ex-
pensive and more difficult to
place since the pandemic. Brian
Payne, who, as the president at
Field Insurance Agency, is a South
Carolina insurance specialist, says
hurricanes are a leading risk fac-
tor in the area.

Advice for the buyer

Melanie Hellmer, a real-estate
agent with Leonard, Call Real Es-
tate of Myrtle Beach, says buyers
need to think hard about the life-
style they want. “Do you want to
live on or near the ocean, or near
a marina? Do you enjoy water ac-
tivities? Are you a golfer or tennis
player? Would you prefer to be in-
land for more privacy and space?”
she says. She also points out that
the area has good medical care.
There are multiple local hospital
systems, and nationally ranked
medical institutions—like the
Medical University of South Caro-
lina in Charleston and Duke Uni-
versity in Durham, N.C.—are
within driving distance for spe-
cialized needs.
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The Dunes Golf and Beach Club in Myrtle Beach has one of the area’s top

golf courses.

ALLISON JOYCE FOR WSJ (2); WILLIAM COVEY MEDIA (NORTH MYRTLE); HIGH TIDE CONTENT (LISTINGS); CAMILLE BRESSANGE/WSJ (MAP)
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By J.S. MARcuUs

aty and Rick Jacob-
son are preparing to
spend their retire-

ment on one of America’s
most exotic pieces of resi-
dential real estate—a prime
lot inside of California’s Yo-
semite National Park.

The couple’s newly built
three-bedroom, 3,158-
square-foot home takes up
much of its 2,925-square-
foot lot. Katy’s parents ac-
quired the property, which
came with a primitive sin-
gle-story structure, in the
1950s for about $12,000.

Katy is a child of a con-
servation-minded couple
who first met as students
working summer jobs in
Yellowstone National Park.
She looks back with won-
der at the family’s longtime
vacation home: a cabin,
circa 1940, where people
often had to sleep outside.
“We didn’t have indoor
plumbing until I was 7 or
8,” she recalls. The family
used the property as a base
for exploring Yosemite,
known for its towering se-

INSIDE STORY

Retiring in Yosemite

The Jacobsons built a $1.9 million home on a lot that’s been in her family for decades

& t P‘T‘

L

quoias, dramatic peaks and
majestic waterfalls.

Katy, now 70, gave up
her economic development
job a few years ago in the
Sacramento area, where the
couple have their perma-
nent home, and Rick, a 67-
year-old attorney, is getting
ready to retire from his law
practice. The Jacobsons de-

YOSEMITE
NATIONAL PARK

Source: National Park Service
ANNA DEEN/WSJ

cided to spend part of the
year in Yosemite and built a
$1.9 million, three-level
home with a double-height
great room that provides
expansive views of the nat-

|

e [ ]
B 5 | Ly

ural splendor.

“It’s really a wonderland
up there in the winter,”
says Katy, who equally trea-
sures the secluded summer-
time swimming options.

Their lot belongs to an
oddity of American prop-
erty law. It’s known as an
“inholding,” a privately
owned pocket of land
within the boundaries of a
national park or other pro-
tected area. According to
the National Park Service,
more than 50 of the 63
main national parks in the
U.S. have inholdings, which
have been associated with
historic mining claims,
ranches and other private
properties established be-
fore the parks were created.

The Jacobson property is
in an unincorporated com-
munity called Wawona. The
NPS says Wawona became a
tourist destination in the
1860s, though Native Amer-
icans were already there
before that. Yosemite was
first designated a national
park in 1890. In 1932, Yo-
semite was expanded to in-
clude the area known as

Wawona, says the
NPS. Later, private
parcels were
bought up and
added to Yosem-
ite’s holdings.

In the 1980s,
Katy’s parents relo-
cated from Fresno
to the Yosemite lot
and built a regular,
if still modest,
two-bedroom
house for their re-
tirement. About a
decade ago, after
Katy and Rick ac-
quired full owner-
ship from her two
siblings, Katy be-
gan to think about
tearing down that
850-square-foot
structure and
building a home
for her and her
husband’s own retirement
years.

Working with Seattle ar-
chitects Prentiss Balance
Wickline, they broke
ground in spring 2021, fin-
ishing up in fall 2022. The
centerpiece is the great
room, with a floor-to-ceil-

LUXURY

REAL ESTATE
DESERVES A

PLATINUM

UCTIONS

LUXURY AUCTION

<

Austin, TX

covered boat slip on Lake Austin!

Boater’s Lakeside Retreat

Exceptional location adjacent to Austin
Country Club and the Pennybacker Bridge.
Features include a gourmet kitchen, elevator,
office, 3 beds, and 3.5 baths. Conveys with a

,J. r

Previously...
$5.4 MILLION

Now Selling...

AT OR ABOVE
$2.1 MILLION!

800.997.4235

TexasLuxuryAuction.com
Previews by Appt - Brokers Protected

Property listed and offered for sale by
Engel & Vilkers Austin (Lic#440298).
Listing agent Rianna Alberty (Lic#799401),
Platinum Luxury Auctions LLC isa
Registered Foreign LLC in the state of Texas
(ID#32065580063) performing auction
and auction-marketing services for this
transaction. Bid caling by Licensed Texas
Auctioneer and Real Estate Sales Agent.

Timeless Sophistication in
Ridgewood’s Esteemed
Willard School District

Ridgewood, NJ 07450

o I

6 Bed | 4 Bath | 2 Half Bath | $1,495,000

Featuring Exquisite Millwork and a Private Pool Retreat

#1 Agent in Ridgewood, NJ
in Total Sales Volume and
Transactions in 2024%*

Frances Hanson Ekblom

Frances Hanson Ekblom
Licensed Associate Broker
Founding Agent

M 201.602.4683 | O 551.284.0175
frances.ekblom@compass.com
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The modern, three-level house sits on a private lot inside

Yosemite National Park in a community called Wawona.

Rick and Katy Jacobson, above, built
a new home on the property acquired
by her parents, below, in the 1950s.
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ing array of windows and
glass doors, and an open
gallery above. The interior
features beech cabinetry,
and the house is clad in
dark-stained cedar.

Dan Wickline, who was
the project’s principal ar-
chitect, says he oriented
the house to the southeast
to emphasize mountain
views and fill the home
with natural light. “When
you’re inside,” he says, “you
have the feeling of being
connected to Yosemite.”

The couple were taken
aback by the twists and
turns of getting the house
approved and finally built.

The nature of inholdings
can create some complexity.
In this case, Mariposa
County, which includes a
southwest section of the
park, had to sign off on the

designs, says Wickline. But
his studio also had to deal
with the park service on
topics such as ensuring that
parking and staging during
construction wouldn’t in-
trude on park land, which
comes right up to the bor-
der of the Jacobsons’ tiny
lot. They ended up spend-
ing $10,000 to buy a stray
parcel of private land
nearby for off-site parking
and to aid in construction.

The couple had trouble
finding a contractor willing
to deal with routinely en-
tering and exiting Yosem-
ite—a remote tourist at-
traction with limited road
access, 4 million annual vis-
itors and notorious bottle-
neck congestion.

The couple chose cozy,
functional furniture that
can accommodate their
three grown children,
young grandchild, extended
family and visiting friends.
They also rent out the
house part of the year, get-
ting more than $1,000 a
night in the summer sea-
son, which has helped de-
fray the cost, says Rick.
“Furnishing during the pan-
demic meant we didn’t have
a lot of options,” says Katy.

As homeowners in the
park, the Jacobsons can en-
ter without paying a fee,
but they can’t skip the line.
They live a 4%-hour drive
away and are used to plan-
ning around the crowds.

Even in high season, Wa-
wona can feel blissfully
quiet. This was potentially
a drawback for Rick, who
once imagined spending re-
tirement doing short-term
rentals in cities like New
York and London. Since
settling in, Rick, who in-
tends to develop a dispute-
resolution practice from
the upstairs study, has em-
braced his backyard access
to wilderness by taking up
snowshoeing.

ANDREW POGUE (2, EXTERIORS); KAT ALVES (2, INTERIORS); LEIGH PREZKOP (RICK & KATY JACOBSON); KATY JACOBSON (FAMILY PHOTO)
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Renovation costs: $400,000-$500,000

Marrying the
Households

Continued from page M1
sales representative.

With decades of established
routines, matured tastes and a
lifetime of sentimental attach-
ments to home furnishings, com-
promises can require even more
patience and creativity for cou-
ples who marry later in life.

About 100,000 U.S. adults ages
65 and up remarried in 2022,
roughly double the number in
1990, according to Bowling Green
State University’s National Center
for Family & Marriage Research.
In 2019, about 6% of adults age 50
and over chose to cohabitate
without marrying, according to
the center.

The Packs met online when
they were each living in the home

The Packs’ bathroom has whimsical tile and an
antique phone from Edward'’s collection. Their kitchen

The house that Ed-
ward, a retired sales
manager, bought with
his late wife in 1991,

downtown Raleigh, was the one
the Packs decided to keep. Using
about $400,000 to $500,000 from
Laura’s home sale, they spent

has a built-in cocktail bar and a large island.

first marriage. They
hired interior de-
signer Ayten Na-
deau of I-TEN De-
signs in Raleigh to
assist with the proj-
ect.

“I could’ve
stayed the way it
was. I would have
been fine,” said
Laura. “But he
wanted it to be our
house. So he said,
‘You do what you
need to do to make
it feel like our
house.” And it
does.”

Laura’s approach
was to prominently
display some of Ed-
ward’s favorite be-
longings, including pieces from
the art collection he curated with
his late wife, while creating a
light, contemporary style through-

out the home, said Nadeau. One

about a year and a half working
to blend their lives without eras- painting became the centerpiece
ing Edward’s memories from his

in Raleigh that they once shared which house we want to live in with its landscaped yard in the
with their late spouse. “When we and sell the other,” Edward joked charming Stonehenge neighbor-
get married, we’ll figure out on their first date in July 2020. hood about 10 miles north of

KACEY GILPIN (4)
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WALDORF ASTORIA

RESIDENCES - POMPANO BEACH

AN ARRIVAL
OF THE EXTRAORDINARY

Waldorf Astoria embodies the serenity of
Pompano Beach with an unparalleled vision
for truly extraordinary living.

-
-

1215 outh Ocean Boulevard,
‘ Pompano Beach, Florida 33062

INQUIRE — 754.812.3398 WaldorfAstoriaResidencesPompanoBeach.com

[d rRELATED M"\MA’

VENTURES

Two to four bedroom homes and five bedroom penthouses in the first stand-alone Waldorf As@a Reﬂlslcgs.
From $2.65M/ : : ‘

B ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTL TING REPRESENTATIONSYOF THE DEVELOPER. FOR CORRECT REPRESENTATIONS, MAKE REHFERENCE TO TH
BROCHURE AND THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO BE FURNISHED'BY A DEVELOPER TO-ABUYER OR LESSEE. >

1350-S-Ocean-Condominium marketed as The Waldorf Astoria Residences Pompano Beach (“Condominium”) is developed by 1850 Pompano Developer, LP (‘Developer?). Wald rf Astoria is a‘registered trademark
Hilton International Holding LLC; an affiliate of Hilton Worldwide Holdings Inc. (together with'its affiliates “Hilton”). The'Waldorf Astoria Residences Pompano Beach is not owned, developed or sold by Hilton, and Hilto
does not make any representations, warranties, or guaranties whatsoever with respect to the Waldorf Astoria Residences Pompano Beach or.the refated development project. The Developer usas the Waldorf Astori
brand name and certain Waldorf Astoria trademarks under a limited, non-exclusive, non-transferable license from Hilton, which may be terminated#®r may expire without renewal, in which event, the Waldorf Astori
Residences Pompano Beach will not use the name Waldorf Astoria. Developer also use the marks of The Related Graup and Merrimac Ventuares pursuant to Ilcensefagreements Therg is no guarantee of any'view nor
any brand name;-or proposed amenities, artwork, designers, contributing artists, or interior designers. To learn what is included with purchase and byspayment of regular condominiurh assessments, to understand what
amenities require additional fees or payments, and to understand amenities, proposed budget, terms, conditions, specmcahons fees, Unit dimensions, and site plans consult the Prospectus of Developer. The complete
offering-terms for New York residents are-in a CPS-12 application available from the offeror at File No. CP24-0050. WARNING T@ _CALIFORNIA RESIDENTS: The-California Department of Real Estate has not inspected,
examined, or qualified this offering. This Condominium hasbeen registered with the Massachusetts Board of Registration of Real Estate Brokers and Salespersons 11293-01 2024 © 1350 POMPANO DEVELOPER,
LP, with all rights reserved.

Rendering courtesy of “The Boundary”.
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of the custom forest-green dining-
room cabinets holding most of
their china, said Nadeau.

“Contrast can elevate a compo-
sition. Instead of forcing every-
thing to match, celebrate differ-
ences by highlighting them,” said
interior designer Jing Ju of JUJU
Studio in New York City.

Edward wasn’t always easily
convinced of his wife’s ideas, but
he always came around, said
Laura. In the first-floor powder
room, Laura wanted to pair an an-
tique phone from Edward’s an-
tique phone collection with a
print of the Beatles from Edward’s
art collection. Convincing him
took some finagling, said Laura.

“I asked my husband, ‘Can we
bring this down and put it in the
bathroom?’ He said, ‘No, you’re
not putting my Beatles in the
bathroom.” I said, ‘Well let me just
hang it here until I find some-
thing else,” ” she said, adding, “It
grew on him.”

It wasn’t all concessions for Ed-
ward. The amateur chef, bar-
tender and barista got more than
he hoped for in his new kitchen: a
built-in cocktail bar, an espresso
machine hooked up to a perma-
nent water line, and a large island
with custom storage for his favor-
ite knives and cutting boards, said
Laura. Dedicating some spaces in
the house to each spouse can help
couples feel at home even as they
blend their styles in shared areas,
said Houston-based interior de-
signer Chassaddi Rice.

“There are likely rooms that
one partner gravitates more to
than the other,” said interior de-
signer Eleanor Vogel of Eisen De-
sign House in New York City.
“Perhaps allow one partner to
have a bit more creative freedom
in that area.”

When Greg Drew’s bride gave
his Woodstock, Ga., home a mod-
ern-farmhouse makeover, his only
requests were for the kitchen. He
wanted a built-in wine fridge, a
microwave drawer and a large is-
land for entertaining, he said.

Greg and Joy Drew met on the
online dating service Match in

Ll

Joy and Gregory Drew at their shared home in
Woodstock, Ga., which he bought as a fixer-upper, but
let his new bride customize to her tastes.

opportunity to let Joy customize
it to her taste, he said.

“Something in my gut told me
not to do too much because if I
met the right person—which I
did—she would want to put her
own fingerprints on it,” said Greg,
a 59-year-old retired sales-devel-
opment manager at Intel.

In summer 2023, they spent
seven weeks and about $200,000
updating and transforming the
circa-1990 home into Joy’s ideal
modern farmhouse with shiplap
walls, wood-beamed ceilings and
wagon-wheel chandeliers, said
Joy, a 62-year-old retired opera-
tions manager at WW, previously
called WeightWatchers. In addi-
tion to its new island and wine
fridge, the renovated kitchen has
white-quartz countertops and a
built-in pantry, she said.

The couple, who together have
five children and six grandchil-
dren, further customized the home
by setting up guest bedrooms with
a crib, a toddler bed and queen-
and king-size beds to accommo-

think it’s kind of what you want,”
said Vassos. “He has an opinion,
and I don’t know if we have the
same style for artwork, so we may
end up having a bunch of differ-
ent kinds of stuff. Once again, op-
posites attract, and when it comes
to artwork, I think that’s OK too.”
Sometimes, compromises are
easy. “As you get older your prior-
ities change and people are more

willing to meet in the middle,”
said interior designer Denise Da-
vies of D2 Interieurs in Fairfield
County, Conn.

When Kimberly Nicewonder, 57,
built her bachelorette pad in Bris-
tol, Va., she gave the primary
suite’s bathroom mirrored vani-
ties and feminine window treat-
ments in soft, neutral colors. The
former Miss Virginia U.S.A. execu-

tive director calls the style for-
mal. Her new partner Jay Sartori,
56, calls the style girlie, but he
says he didn’t mind using a girlie
bathroom.

“It was a stunning, beautiful
bathroom, but it had some girlie
touches. She built the house after
her divorce, and it was her house.
She didn’t have a husband or a
man to worry about,” said Sartori,
who was recently divorced and
living in the Atlanta area when he
met Kimberly on the dating site
Hinge in 2017.

He also didn’t feel the need to
customize their recently com-
pleted $3.25 million townhouse at
The Strand in Turks & Caicos,
which they purchased furnished in
2021, said Sartori, a descendant of
the founders and co-founders of
the Sartori and Sargento cheese
companies.

But in 2023, the pair decided to
buy Kimberly’s late parents’ home
in Bristol, which needed a large-
scale renovation, prompting the
couple to envision a transitional
home that fused their styles and
supported their blended lifestyle,
said Sartori.

So, they sold Kim’s custom-
built house and put about $5 mil-
lion toward renovating her par-
ents’ home, a roughly 12,500-
square-foot, circa-1984 home next
to the Nicewonder family’s vine-
yard and country club, she said.
Its new, less-girlie bathroom will
have ebony-black vanities and
large white porcelain tiles, said
their interior designer Linda Mc-
Dougald.

“Now this new house has got a
little bit of both of us in terms of
the style—the cabinetry, the tiles.
We’re very excited about it,” said
Sartori. They declined to disclose
how much they plan to spend to
buy the house, which is still held
in a family trust. They plan to
make it their full-time home when
the renovation is completed in
2025, said Sartori.

In addition to his bathroom-de-
sign preferences, Sartori wanted
smart-lighting systems and a
modern, open floor plan, he said.
Kimberly is excited that the reno-
vation will maintain the parquet
wood floors hand-laid by her fa-
ther and the foyer chandelier se-
lected by her mother, said their
architectural designer Lucia
Schneider. The couple, who co-
founded the pickleball club fran-
chisee Waymor Sports in 2023,
are also adding pickleball courts
to the property, Kimberly said.

“When Kim was in her original
house that I moved into with her,
we’d always say, ‘If we could do
that over...” Well, her mom and
dad’s house became available, and
now we’re having a chance to do
it over, so to speak,” said Sartori.

Purchase price: $3.25 million ™

5 2022. They both already owned
Zhomes they purchased after their
Srespective divorces, about 12
Emiles from each other, but they
Sloved the location of his 4,500-

2 square-foot, five-bedroom home
gon a golf course, which he bought
= for $450,000 in 2020.

He purchased the fixer-upper,
gplanning to renovate it, but never
Zfinished fixing it up. So when they
%married in 2023, he welcomed the
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Joan Vassos and Chock Chapple
plan to rent and share an
apartment in New York City.

date guests ages 1 to 41. Joy filled
the house with rustic yet modern
furniture in light, neutral colors.
Greg said that for the most part,
he didn’t mind tossing the furni-
ture previously filling the space
because he purchased them from
the previous owner for about
$1,000 when he bought the house.
He does miss his oversize leather
theater chairs a little bit, though,
he joked.

“Hey, we gave those to Greg’s
daughter and her husband, so he
can go sit on them any time,” said
Joy.

Leather chairs can become a
sticking point in design. As they
settle into their new life together
over the next year, “The Golden
Bachelorette” contestant Joan
Vassos, 61, and her fiancé, Chock
Chapple, also 61, plan to keep Vas-
so0s’s transitional brick townhouse
in Rockville, Md., Chapple’s mas-
culine home in Wichita, Kan., and
blend their styles in a New York
City apartment. Vassos said the
couple will approach the Soho loft
with an eclectic design aesthetic,
pairing a large leather chair for
Chapple with a minimalist sofa
and a modern wooden coffee ta-
ble. They plan to take the same
approach for an art collection
they will curate together, she said.

“Opposite design choices work
really well together. In fact, I

Kimberly Nicewonder and Jay Sartori have a townhouse at The Strand in Turks & Caicos, which was completed
this year. They are planning to renovate her late parents’ home in Virginia and live there full time.
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LISA KUDROW

A Childhood Friend Joined
‘SNL and Comedy Called

The ‘Friends’ and ‘No Good Deed’ actress-comedian on
her friendship with Jon Lovitz and her film break

AT A RIDICULOUSLY young age, 1
was a studious observer of behav-
ior. Before I could even speak
clearly, I sensed that arguments
between adults were usually
based on mis-
communication.

I also had an
amazing mem-
ory. In nursery
school, the best
was when the
teacher played
spoken-word re-
cords like “Alice
in Wonderland.”

My father
would stand me
on our fireplace hearth, and I'd
recite the entire story.

I grew up in Tarzana, Calif., in
the San Fernando Valley. Our
1950s ranch house in a cul-de-sac
had a long, spooky driveway dark-

ened by lines of pine trees.

My father, Lee, was a doctor. My
mother, Nedra, was a homemaker
and worked in my father’s office
until I was maybe 4. When I was in
high school, she
became a travel
agent.

I was the
third of three
kids. My
brother, David,
is six years
older, and my
sister, Helene, is
eight years
older.

When I was
5, David’s school friend, Jon Lo-
vitz, came over. Lovitz, of course,
would become an actor-comedian.
Even back then, he was so funny.
When he called David and I an-
swered, he’d do a bit. One time,

MANSION

after I asked if he wanted to talk
to David, he said, “Yeah. What’s it
to you?” with that Lovitz voice.

In middle school, I was picked
on. I loved learning new vocabulary
words. Two close friends wrote me
a break-up letter: “And you’re al-
ways using these words no one un-
derstands. I think it would be good
for you if we took a step back.”

One summer, Lovitz came home

Lisa Kudrow in L.A.
in November.
Below left, at 13,
with her parents at
her bat mitzvah.

from UC Irvine,
where he was
studying acting.
He told me about
the plays he was in
and the curricu-
lum. I thought,
“Ugh, no thanks.
Too serious.”

By high school,
acting wasn’t even
a consideration.
Biology was my
creative outlet. At
Vassar College I
majored in biology,
and after graduat-
ing I worked with
my father.

In 1985, Lovitz joined “Saturday
Night Live.” I said to myself,
“Wait a minute. So it’s not just a
few people touched by magic who
get to do this but someone I
know?” That made acting and
comedy seem possible. I was 22.

I called Lovitz and said, “I
think I need to pursue this.” He
said, “Great. Listen, I studied act-
ing in college and I've been in act-

ing classes. Don’t do any of that.”

He sent me to the Groundlings,
an L.A. improv and sketch-comedy
theater group. Lovitz said acting,
at its core, is listening and re-
sponding, and improv necessitates
that. In 1988, I won a part in
Robin Schiff’s L.A. play “Ladies’
Room.” I also joined the improv
group the Transformers. The next
nine years or so were rough. Lots
of bit parts and rejection. Then I
landed an episode of “Cheers” and
several on “Mad About You.”
“Friends” followed, from 1994 to
2004. My first film break was in
the 1997 movie “Romy and Mi-
chele’s High School Reunion.”

Today, my husband, Michael,
and I live in L.A. As soon as we
saw our place in the late 1990s,
we knew it would be home, for-
ever. There was so much light.

Lovitz never lets me forget how
fortunate we are. When we see
each other, he says, “Look at all of &
this. Come on. We grew up around &
the corner from each other. And
here we are.”

—As told to Marc Myers

MITH/NETFLIX

Lisa Kudrow, 61, is an Emmy-win-
ning actress best known for her
roles in “Friends,” “The Come-
back” and “Web Therapy.” She
stars in the new Netflix drama-
comedy series “No Good Deed.”
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AUTHENTIC U.P. HUNTING RANCH,
CARRIAGE HOME & 80 ACRES

o Intricately constructed stone exterior.

e Nature-inspired interior accents
seamlessly blend w/ wilderness setting.

@ Unequaled privacy, incredible value for
this level customization, design quality.
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