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 The federal government
began taking steps this week
toward collecting as much as
$20 billion in delinquent
loans it made to small busi-
nesses and nonprofits during
the Covid-19 pandemic. A1

 U.S. stocks rose, with the
S&P 500 gaining 1% to close
at a record and the Nasdaq
and Dow advancing 1.5% and
0.3%, respectively. B11

 Boeing, under fire for
production snafus, will over-
haul how it pays employee
bonuses to emphasize qual-
ity and safety over meeting
financial targets. B3

 NYCB slashed its quarterly
dividend to 1 cent a share,
part of an overhaul aimed at
shoring up confidence in the
troubled regional lender. B2

 Chemours executives
shifted cash flows at year-
end to hit targets that de-
termined their annual stock
and bonus awards, an inter-
nal investigation found. B3

 Rivian unveiled two new
sport-utility vehicles that the
EV maker hopes will be a
springboard for its sales. B4

Merck KGaA expects to
return to organic growth
this year after reporting a
slump in earnings for 2023. B4

 Hugo Boss said it expects
sales and earnings to grow this
year, but warned it might not
meet 2025 sales guidance. B3

 Kroger reported that
fourth-quarter sales rose 6%
as the supermarket opera-
tor’s CEO expressed optimism
about consumer sentiment. B9

 The ECB held its key in-
terest rate at a record and
signaled it won’t begin cut-
ting rates before June. A8
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U.S. Seeks
To Collect
Billions
In Covid
Loans
SBAbegan referring
about onemillion
delinquencies to the
TreasuryDepartment

Step Aside, Pickleball, Cricket
Is America’s New Local Battlefront

i i i

Cities weigh stadiums for unfamiliar sport,
sparking confusion: ‘Like in England? Why?’
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Tara McDade is a big sports
fan, but like many Americans,
she doesn’t know much about
the game of cricket.
“You swing at a ball,
I believe,” says the
Fairfax, Va., resident.
What she does know

is she has real concerns
about a proposed venue
for the sport that could
rise close to her North-
ern Virginia home.
She and her neigh-

bors have organized to
press nearby George Mason
University and the Washing-

ton Freedom pro cricket team
to halt plans for a new com-
bined cricket-baseball stadium
that could host thousands of
spectators.

Local pickleball feuds
have spawned name-
calling and even law-
suits. But lately, cricket
projects have roiled New
York City, suburban Chi-
cago, Sacramento and
elsewhere. Worries in-
clude traffic, noise and
balls flying about dur-
ing the game—whatever
it is.

When Oswego, Ill., posted a
PleaseturntopageA9

BY SCOTT CALVERT

Sticky
wicket

In the battle for smartphone
dominance, Google stands soon
to gain an advantage over Ap-
ple from an unlikely source: a
new European law.
Starting this week, the

world’s largest technology
companies have to comply
with the European Union’s
Digital Markets Act, a sweep-
ing new law aimed at boosting
competition from smaller
companies in the realms of
digital advertising, online
search and app ecosystems.
In the near term, one of its

biggest impacts could be in
the rivalry between Apple
and Google.
The law is pushing Apple to

open up certain parts of its app
ecosystem in the EU, allowing
third-party app stores for the
first time and permitting alter-
native in-app payment services
on iPhones across the bloc. Ap-
ple lobbied heavily against the
moves, which reshape a part of
its business that brings in bil-
lions of dollars in revenue.
Google lobbied in favor of

mandating a more open ap-
proach to how apps are down-
loaded. The Alphabet unit al-
ready allows outside app stores
on its Android mobile operat-
ing system and could seek to
take advantage of other provi-
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 Heard on the Street: EU
law worries investors... B12

Putting Best Paw Forward

SHOWTIME: A standard poodle awaits an appearance in the
Toy and Utility class on the first day of the four-day Crufts
dog show in Birmingham, England. The show dates to 1891.
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For American tech companies in China,
the writing is on the wall. It’s also on paper,
in Document 79.
The 2022 Chinese government directive

expands a drive that is muscling U.S. tech-
nology out of the country—an effort some
refer to as “Delete A,” for Delete America.
Document 79 was so sensitive that high-

ranking officials and executives were only
shown the order and weren’t allowed to
make copies, people familiar with the matter
said. It requires state-owned companies in fi-
nance, energy and other sectors to replace
foreign software in their IT systems by 2027.

American tech giants had long thrived in
China as they hot-wired the country’s mete-
oric industrial rise with computers, operat-
ing systems and software.
Chinese leaders want to sever that rela-

tionship, driven by a push for self-sufficiency
and concerns over the country’s long-term
security.
The first targets were hardware makers.

Dell, International Business Machines and
Cisco Systems have gradually seen much of
their equipment replaced by products from
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BY LIZA LIN

The federal government be-
gan taking steps this week to-
ward collecting as much as
$20 billion in delinquent loans
it made to small businesses
and nonprofits during the
Covid-19 pandemic.
The Small Business Admin-

istration has started referring
about one million Covid disas-
ter loans with balances of
$100,000 or less to the Trea-
sury Department for collec-
tion. Another 10,000 delin-
quent Covid loans involving
larger sums have already been
sent to the Treasury.
The referrals highlight the

continued challenges for the
Covid loan program, which pro-
vided financing to nearly four
million small businesses and
nonprofits. The SBA said it has
written off about 20% of its
$390 billion Covid disaster loan
portfolio, an accounting figure
that includes Treasury referrals
and other circumstances such
as bankruptcy, fraud or the
death of the borrower.
Borrowers in default whose

loans haven’t been sent to the
Treasury Department can
avoid the collection process by
immediately requesting hard-
ship assistance, according to
the SBA. The SBA said the
write-off rate for the portfolio
is in line with projections.
Some of the troubled loans

went to borrowers who never
intended to repay the debts.
More than $136 billion of
Covid disaster loans, or about
one-third of the total, showed
signs of potential fraud, ac-
cording to the SBA’s Office of
Inspector General. The SBA
said it believes the amount of
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WASHINGTON—Confront-
ing congressional Republicans,
President Biden on Thursday
sought to convince Americans
that his policies have bolstered
the economy and warned their
freedoms are at risk in a feisty
election year State of the
Union address that repeatedly
drew contrasts with former
President Donald Trump.
Biden’s speech before a

joint session of Congress fo-
cused heavily on his case for a
second term. It came two days
after Trump cemented his po-

sition as the presumptive Re-
publican nominee with victo-
ries in nearly all of the Super
Tuesday states, setting the
stage for an unusual rematch
between two candidates who
have both sat behind the Res-
olute Desk.
Biden, a Democrat, said his

lifetime “has taught me to em-
brace freedom and democracy.
A future based on the core
values that have defined
America: honesty, decency,
dignity, equality.” He added, in
a veiled reference to Trump:
“Now some other people my
age see a different story: an
American story of resentment,

revenge, and retribution.
That’s not me.”
Biden never uttered

Trump’s name but referred to
his “predecessor” more than a
dozen times, repeatedly com-
paring his record with
Trump’s. He appeared to rel-
ish a give-and-take with con-
gressional Republicans who
largely oppose his agenda. At
one point, he referred to the
bipartisan border agreement
in the Senate that would have
allowed the government to ex-
pel migrants if crossings sur-
passed a daily threshold of
4,000, prompting jeers from
Republicans.

“Oh, you don’t like that bill,
huh?” he asked. Trump op-
posed the plan and urged con-
gressional Republicans to re-
ject it. “I’ll be darned,” he said,
adding later he is ready to fix
the border if Republicans pass
the Senate agreement.
Biden also went off-script
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BY KEN THOMAS
AND TARINI PARTI

Biden Paints Stark Differences
With GOP in State of the Union

Apple
Confronts
Headwinds
From EU’s
Tech Law
BY SAM SCHECHNER
AND KIMMACKRAEL

China Intensifies Push
To Delete American Tech

A directive known as Document 79 ramps up Beijing’s effort
to replace U.S. technology with homegrown alternatives

TOMORROW

 President seeks corporate
tax increases....................... A4

 Britt criticizes Biden in
Republican response....... A4

 Americans back deal on
border, poll finds............... A4

 Biden to boost aid to Gaza
with offshore pier............. A7

 Probe feeds worries on Chinese cranes...A2
 Foreign minister throws barbs at U.S. ...A16

President Biden gave his State of the Union address in front of Vice President Kamala Harris and House Speaker Mike Johnson.
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 Biden sought to convince
Americans that his policies
have bolstered the economy
and protected their free-
doms in a State of the Union
address designed to draw a
sharp contrast with Republi-
cans and Trump. A1, A4
 The president announced
that the U.S. military will
install a pier off the Gaza
coast for cargo ships to un-
load emergency supplies,
boosting the direct U.S. role
in addressing the strip’s hu-
manitarian crisis. A7

 Power lines ignited the
Smokehouse Creek Fire that
burned more than a million
acres in the Texas Panhandle,
state investigators said. A3

 A congressional probe of
Chinese-built cranes at U.S.
ports found communications
gear that doesn’t appear to
support normal operations, fu-
eling concerns the cranes may
pose a national-security risk.A2

 Russia attacked Ukrainian
forces at points along the
600-mile front line as it
seeks to capitalize on its re-
cent capture of the eastern
city of Avdiivka. A16

 Americans support both
tougher border security and
a pathway to citizenship for
longtime immigrants living in
the country illegally, a newWall
Street Journal poll found. A4

More children visited emer-
gency rooms after ingesting
melatonin in unsupervised set-
tings, with the CDC calculating
that at least half the admissions
involved flavored products. A3

 The centrist group No La-
bels is expected to proceed
with plans to pick an inde-
pendent “unity” ticket for
the presidential election. A6
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BY DUSTIN VOLZ

Reps. Frank Pallone Jr.
(D., N.J.) and Cathy McMorris
Rodgers (R., Wash.) on Tues-
day introduced a bill seeking
enforcement action on data
brokers that sell data to for-
eign adversaries. In some edi-
tions Thursday, a U.S. News
article about short-video plat-
form TikTok incorrectly said
the data-brokers bill was in-
troduced by Reps. Mike Gal-
lagher (R., Wis.) and Raja
Krishnamoorthi (D., Ill.).
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Mitra Ryndak and employees of Cafe Aroma before the Winnetka, Ill., restaurant closed.
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tion. “I walked out with noth-
ing in my hands,” Ryndak said.
The SBA declined to com-

ment on individual borrowers.
The agency said it recognizes
the challenges many small-
business owners continue to
face and has worked hard to
provide them with payment
flexibility and innovative
forms of assistance.
The SBA initially allowed

borrowers to defer loan pay-
ments for up to 12 months,
then extended the deferral pe-
riod twice, to a maximum of
30 months, though interest on
the loans continued to accu-
mulate during that time. It
has also rolled out a series of
hardship accommodations for
borrowers experiencing short-
term financial challenges.
Borrowers who qualify can

make monthly payments of at
least 10% of the amount due,
or a minimum of $25, for up
to two six-month periods. Bor-
rowers seeking additional re-
lief can temporarily make pay-
ments equal to 50% and then
75% of the amount due before
resuming normal payments af-
ter another year.
Until recently, the SBA re-

quired borrowers to repay
most past-due amounts to
qualify for a reduced payment.
In February it began allowing

borrowers whose loans were
more than 60 days past due to
make hardship payments.
Many borrowers welcomed

the Covid loans, which carry a
30-year-term and a fixed in-
terest rate of 3.75% for small
businesses and 2.75% for non-
profits. But unlike forgivable
loans issued through the fed-
eral Paycheck Protection Pro-
gram, the disaster loans were
designed to be repaid.
“You can lower your pay-

ments through a hardship
plan, but it doesn’t change the
fact that you owe the money,”
said Mike Abelow, a bank-
ruptcy attorney and trustee in
Nashville, Tenn. Nearly every
small-business bankruptcy he
is involved in includes a Covid
disaster loan, Abelow said.
John Migliore, a Connecti-

cut restaurant owner, plans to
apply for the 50% hardship re-
duction, after taking advan-
tage of two initial hardship re-
ductions. He said even the
reduced payments will be a
struggle. Migliore said he bor-
rowed more money than he
should have because he ex-
pected that business would re-
bound to prepandemic levels
and that he would receive a
$2.7 million grant from a fed-
eral program for restaurants
that instead ran out of money.

“I want to call the govern-
ment up and say, ‘This is what
the buildings are worth, this is
what the restaurants are
worth. Do you want them? I
don’t,’ ” said Migliore, who
owes the SBA $2.8 million.
At first, the SBA declined to

refer delinquent Covid loans
with balances of $100,000 or
less to the Treasury, saying the
cost of collection outweighed
any recoveries. Members of
Congress and the agency’s in-
spector general criticized that
decision. The inspector general
said the decision could moti-
vate some borrowers to stop
making loan payments, creat-
ing a larger chain of delin-
quency. SBA officials said they
changed their plans after an
additional analysis concluded
that small-dollar loan collec-
tion efforts would pay off.
Some borrowers said they

made the required catch-up
payments, following the SBA’s
instructions, but have been un-
able to get their loans out of the
Treasury collection process.
The SBA said generally it

can recall troubled loans from
the Treasury if payment ar-
rangements are made in the
first part of the process; bor-
rowers in that stage can still
apply for hardship assistance,
the SBA said. Loans can some-

times be called back once they
are assigned to a collection
firm, a process known as
cross-servicing, but simply
catching up on the payments
isn’t sufficient, the SBA said.
At this point, a loan can only
be recalled under special cir-
cumstances, such as a death
or bankruptcy.
The agency said it is con-

stantly assessing its pan-
demic-relief programs and
looking for ways to support
small businesses while safe-
guarding taxpayer dollars.
The SBA is currently servic-

ing about 3.7 million outstand-
ing disaster loans, about 15
times the amount the agency
was managing before the pan-
demic, according to an Octo-
ber 2023 report by the
agency’s inspector general.
Unlike private companies,

the federal government
doesn’t need permission from
a court to start collecting on
unpaid debts. It can in some
cases seize government bene-
fits and tax refunds.
The agency has less flexibil-

ity than private lenders when
it comes to settling unpaid
debts. SBA officials said they
would consider special ar-
rangements on a case-by-case
basis. A broader forgiveness
program would require con-
gressional action.
Travis Johnson, co-owner

of Bedzzz Express in Nashville,
Tenn., said the SBA didn’t ac-
cept a request from him and
his business partner to settle
their Covid loan for less than
the amount owed. Johnson
said the pair sent the SBA the
remaining funds from the
mattress business but still
owe $287,000.
He said the co-owners took

out a $450,000 Covid disaster
loan in 2020. They closed the
business in 2022 after sales
didn’t rebound. They sold the
inventory and franchise rights
to another company that dis-
solved with $150,000 of the
purchase price left to pay.
“Right now, there is no

money,” Johnson said.

fraud is lower.
Other borrowers were in

weak financial condition at
the time they sought financ-
ing, are still struggling to re-
cover or have closed their
doors. Some borrowers and
advisers said poor communi-
cation, repeated changes in
government policies and lim-
ited options for relief have
created additional challenges.
“I’m talking to dozens of

people every week who are
dealing with the SBA’s struggle
to service these things,” said
Jason Milleisen, who advises
distressed SBA borrowers.
“People are superconfused.”
Borrowers often receive con-
flicting information from dif-
ferent SBA employees, he said.
Mitra Ryndak’s restaurant,

Cafe Aroma in Winnetka, Ill.,
was evicted by her landlord a
few months after she took out
a $136,000 Covid loan in 2020.
Ryndak said she used the
money to pay back taxes and
wages, repay loans from family
and friends, and cover other
expenses. The landlord began
looking for another tenant af-
ter she fell behind on rent.
Ryndak said the agency al-

lowed her to make reduced
loan payments for two hard-
ship periods, but rejected her
request to settle the debt for
less than the amount owed.
She said she paid the SBA
$2,500 from the sale of her
restaurant equipment.
In February, she received

an email notifying her that the
loan was more than 100 days
past due and could be sent to
the Treasury unless she pays
nearly $4,000 to bring the
loan current and requests an-
other hardship accommoda-

ContinuedfromPageOne

SBA Begins
Collecting
On Loans

WASHINGTON—A congres-
sional probe of Chinese-built
cargo cranes at U.S. ports has
found communications equip-
ment that doesn’t appear to
support normal operations, fu-
eling concerns that the cranes
pose a national-security risk.
The installed components in

some cases include cellular mo-
dems, according to congressio-
nal aides and documents, that
could be remotely accessed.
The discovery, not previ-

ously reported, has added to
concerns in Washington about
port security and China. The
Pentagon and intelligence offi-
cials at other agencies have
grown increasingly alarmed by
the potential threat of disrup-
tion and espionage presented
by the giant cranes built by
China-based ZPMC, which ac-
counts for nearly 80% of ship-

U.S. NEWS

to-shore cranes at U.S. ports.
The Chinese government is

“systematically burrowing
into America’s critical infra-
structure,” said Rep. Mark
Green (R., Tenn.), chairman of
the House Homeland Security
Committee, which has been in-
vestigating Chinese maritime-
security threats. The panel in-
tends to finish its probe, done
jointly with the Select Com-
mittee on the Chinese Com-
munist Party, next month.
Over a dozen cellular mo-

dems were found on crane
components at one U.S. port,
and another modem was found
inside another port’s server
room, according to a commit-
tee aide. Some of the modems
had active connections to
cranes’ operational compo-
nents, the aide said.
While it isn’t unusual for

modems to be installed on
cranes to remotely monitor
operations and track mainte-
nance, it appears that at least
some of the ports using the
ZPMC-made equipment hadn’t
asked for that capability, ac-
cording to congressional inves-
tigators and documents seen

by The Wall Street Journal.
One port told lawmakers that
it was aware of the modems’
presence, but couldn’t explain
why they were installed.
State-owned ZPMC didn’t

respond to requests for com-
ment. Liu Pengyu, a spokes-
man at the Chinese embassy
in Washington, didn’t address
specific questions about the
modems but
said claims that
C h i n a -mad e
cranes pose a
national-secu-
rity risk to the
U.S. is “entirely
paranoia.”
C o n c e r n s

about ZPMC’s
cranes have
been building in
Washington for
years. In 2021, the Federal Bu-
reau of Investigation found in-
telligence-gathering equipment
on a ship transporting cranes
into the Baltimore port, the
Journal reported.
Last month, the Biden ad-

ministration said it would in-
vest more than $20 billion
over five years to replace for-

eign-built cranes with U.S.-
manufactured ones. The
money will go to support the
building of cranes by a U.S.
subsidiary of Japan’s Mitsui,
creating what officials said
would be the first domestic
option for ports in 30 years.
The administration also

rolled out maritime cybersecu-
rity measures. Fears have risen

that Chinese
hackers have
been position-
ing themselves
to disrupt criti-
cal U.S. infra-
structure in the
event of open
hostilities, such
as a military
conflict over
Taiwan.
A Wall Street

Journal investigation last year
revealed U.S. fears that ZPMC
cranes could present an espio-
nage and disruption risk. More
recently, there has been a surge
of warnings from top U.S. offi-
cials about the potential threat
posed by the infiltration of the
nation’s critical infrastructure
by Chinese hackers.

The new focus on cranes
and broader maritime security
“has been a wake-up call for
many Western countries,”
Wille Rydman, minister of
economic affairs for Finland,
said in an interview. Finland,
which joined the North Atlan-
tic Treaty Organization last
year, has been seeking to ex-
pand the market share of its
maritime industry globally as
concerns about Chinese tech-
nology supply chains rise.
Finland’s Konecranes, for

example, supplied four large
container cranes to the port in
Savannah, Ga., last summer.
Administration officials say

the Chinese cranes have secu-
rity shortcomings that should
worry ports. “We have found,
I would say, openings, vulner-
abilities, that are there by de-
sign,” Rear Adm. John Vann,
who leads the Coast Guard cy-
ber command, told Green’s
committee last week. Vann
added that officials had not
found “malware or Trojan
horse-type software.”
The American Association

of Port Authorities said
Thursday that there had been

no known security breaches
due to the Chinese cranes. The
group said the U.S. should in-
vest in producing cranes do-
mestically but that removing
the Chinese ones without im-
mediate replacements would
harm supply chains and in-
crease prices for consumers.
In a partially redacted De-

cember letter to the commit-
tee seen by the Journal, an
unidentified U.S. port operator
said that the modems weren’t
part of an existing contract,
but that the port had been
aware of their installations on
the cranes and that they were
intended for a “mobile diag-
nostic and monitoring” ser-
vice the port didn’t enroll in.
“We are unsure who in-

stalled the modems as they
were on the cranes when we
first saw them in China,” the
letter said. The modems, ac-
cording to the letter, were be-
lieved to have been installed
around June 2017, around the
time of the cranes’ manufac-
ture and assembly, and were
removed last October. It
couldn’t be determined what
had prompted the port to act.

Probe FeedsWorries About Chinese Cranes
Investigators find
communication gear
at ports that raises
security concerns

U.S.WATCH ECONOMY
Fed ‘Not Far’ From
Being Able to Cut
Federal Reserve Chair Je-

rome Powell told lawmakers
the central bank was “not
far” from being able to cut
interest rates and that rates
were far above levels that
might be anticipated during
periods of mild inflation and
moderate growth.
Powell repeated his view

Thursday that the central
bank was looking for greater
confidence that inflation was
returning to its 2% target,
but he went one step further
during his second day of tes-
timony on Capitol Hill by
qualifying how soon the Fed
might get there.
“When we do get that

confidence, and we’re not far
from it, it will be appropriate
to dial back” interest rates to
avoid tipping the economy
into a recession, he said.
Powell had signaled earlier

that the Fed wasn’t consider-
ing a rate cut at its next meet-
ing, March 19-20, which has
shifted attention to whether
the central bank might be in a
position to cut rates around
the middle of the year.

—Nick Timiraos

JUSTICE DEPARTMENT
Pay for Tipsters
On Corporate Crime
The Justice Department

plans to pay whistleblowers
who tell prosecutors about
corporate crime, adding a
new incentive for tipsters to
aid the government.
The department will begin

the effort as a pilot program
aimed at cases where whis-
tleblowers aren’t already eli-
gible for payments from
other government programs,
Deputy Attorney General Lisa
Monaco said on Thursday.
Tipsters would be paid

out of money that defen-
dants forfeit when they set-
tle civil claims or criminal
charges or are sentenced af-
ter a guilty plea or convic-
tion.
The department will de-

velop rules for the program
over the next 90 days and
plans to launch it later this
year, according to Monaco’s
remarks to the American Bar
Association.
“Now’s the time to expand

our use of this tool in corpo-
rate misconduct cases and
apply it to reward whistle-
blowing,” she said.

—Dave MichaelsTIME FLIES: The clock tower at the Dallas County Courthouse was reset Thursday ahead of the switch to daylight-savings time.
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China called U.S.
concerns about
its cranes
‘entirely
paranoia.’
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A number of Republican-led
states are charging higher fees
and taxes on electric-vehicle
owners to make up for lost
gasoline-tax revenue that
helps fund roads and high-
ways, prompting pushback
from EV industry groups and
drivers who say they are being
squeezed more than owners of
gas-guzzling cars.
The debate goes to the

heart of one of the thorniest
transportation challenges the
country faces: how to pay for
highway construction and
maintenance when the tradi-
tional funding mechanism for
such work is slowly collapsing.
Proponents of EV fees and

taxes say they are necessary
because owners of those vehi-
cles aren’t contributing gas-tax
money to federal and state
transportation funds. Many
say they are just trying to as-
sess amounts comparable to
what gas-vehicle owners pay.
“Everybody that uses the

public highway should be pay-
ing the user fee,” said Georgia
state Sen. Steve Gooch, a Re-
publican who sponsored a bill
signed into law last year that
added a tax of about 3 cents
per kilowatt-hour for public
EV chargers. He said he drives
a truck with a traditional in-
ternal combustion engine, but
he isn’t anti-EV, noting that
the industry has created thou-
sands of jobs in Georgia.
EV industry groups and driv-

ers generally agree that they
need to help fund roads and
highways, but they say that in
many states the amounts set by
lawmakers are excessive. Some
see politics at play, accusing
conservative lawmakers of
seeking to penalize EV drivers.
“Democratic states want to

encourage EVs,” said Bruce
Edelston, senior adviser at the
Alliance for Transportation
Electrification, an EV industry
advocacy group. “Republican
states, I think, want to punish
them.”
So far, 33 states spanning

the political spectrum have ap-
plied annual registration fees
for EVs and hybrid vehicles,
with EV fees ranging from $50
in Colorado to $225 in Wash-
ington, according to the Na-
tional Conference of State Leg-
islatures. At least seven states,
mostly Republican-led, have
enacted legislation in recent
years to tax electricity con-
sumed at public EV charging
stations, NCSL data shows.
The highest annual EV

fees—of $200 or more—are al-
most all in GOP-controlled
states, according to data com-
piled by the Electric Drive
Transportation Association, an
EV trade group. In almost all
of those cases, the group con-
tends, the fees exceed what a
comparable gas-powered vehi-
cle driving 15,000 miles a year
would pay in gas taxes—$137
in West Virginia, for instance.
The federal gas tax, which

supports the Highway Trust
Fund, has remained unchanged
at 18.4 cents a gallon since
1993. States, whose gas-tax
rates vary widely, rely on that
revenue for roughly half, on
average, of their transporta-
tion funding, according to a re-
port last year by MIT Mobility
Initiative and JTL Transit Lab.
Those revenues increasingly

are falling short of road and
highway expenditures, for a
variety of reasons, including
greater fuel efficiency, rising
construction costs, and the ad-
vent of EVs, which don’t pay
gas taxes at the pump.
In Missouri, Republican

state Rep. Herman Morse filed
a bill in December that would
impose a one-time fee for new
EVs of 4% of the list price—or
$2,000 for a $50,000 car. He
said in an interview that the
rate he suggested was “purely
arbitrary” and that he imag-
ined it could change in the leg-
islative process.
Ed Oaksford, a 74-year-old

Tallahassee, Fla., resident who
owns two EVs with his wife,
said that while he understood
the need for road construction
and maintenance, fees should
be based on vehicles’ weight
and the miles they are driven.
“Penalizing EVs through

additional taxes discourages
their adoption and under-
mines efforts to improve air
quality and combat climate
change,” he said.

BY ARIAN CAMPO-FLORES

The Next
Red-Blue
State Split:
EV Taxes

More parents with young
children are taking melatonin
to sleep. And some of them
are going to the emergency
room after their children take
melatonin accidentally.
The number of children

who visited emergency rooms
for unsupervised melatonin
consumption increased 420%
from 2009-20, federal data
showed. Melatonin was impli-
cated in some 7% of recent
E.R. visits for children 5 and

Power Lines Blamed in Texas Wildfire

younger who had taken medi-
cation without supervision.
The good news: Very few of

those children were hospital-
ized. Typically, mild drowsiness,
headaches or dizziness are the
worst side effects after children
consume melatonin, according
to America’s Poison Centers.
Adults have long used mela-

tonin, a hormone the brain pro-
duces in response to darkness,
to regulate their sleep. It is sold
widely as a dietary supplement.
Sleep disruptions during

the pandemic led more people

to try sleep aids. The increase
led researchers to question
how some of these products
are labeled and marketed and
whether people can safely
take them long-term.
The Centers for Disease

Control and Prevention said
Thursday that at least half of
E.R. visits for melatonin inges-
tion involved flavored products
such as gummies or chewable
tablets that might appeal to
young children. Melatonin
products aren’t required to
have child-resistant packaging.

“It’s something that tastes
good and they think it’s candy,”
said Dr. Jenna Wheeler, who
specializes in pediatric critical
care at the Orlando Health Ar-
nold Palmer Hospital for Chil-
dren. While most children
Wheeler sees experience mild
symptoms, she said that in a
few cases children have suf-
fered seizures, comas or death
from melatonin ingestion. Par-
ents should safeguard supple-
ments as they would prescrip-
tion medications, she said.
About three-quarters of in-

cidents involved melatonin in
bottles, suggesting that in-
fants and children opened
them or that the bottles
weren’t properly closed.
About a quarter of some

2,040 adults surveyed by Ohio
State University’s Wexner
Medical Center in 2022 used
prescription or over-the-coun-
ter sleep aids. As a natural
supplement, melatonin is reg-
ulated less strictly by the Food
and Drug Administration than
prescription or over-the-coun-
ter drugs.

BY JULIEWERNAU

E.R. Visits Rise for Children Accidentally EatingMelatonin

For nearly three decades,
Yvonne “Missy” Woods was
Colorado’s star forensic scien-
tist, relied on by police and
prosecutors to test DNA evi-
dence in the state’s most baf-
fling crimes.
Her work was considered

the gold standard by col-
leagues and helped put away
infamous murderers, including
the “Colorado Hammer Killer.”
Then, in November, Woods

abruptly resigned. The same
day, the Colorado Bureau of
Investigation said it had dis-
covered anomalies in her work
during an internal review and
was launching a criminal
probe.
The unfolding scandal—po-

tentially one of the largest in
the history of forensic DNA
testing, according to experts—
is throwing Colorado’s crimi-
nal justice system into chaos.
The state said it would need
to review and retest approxi-
mately 3,000 DNA samples
that Woods handled. Public
defenders estimate thousands
of cases could be affected.
Prosecutors are bracing for

numerous legal challenges
from people charged or con-
victed based on Woods’s find-
ings. State lawmakers recently
allocated nearly $7.5 million for
possible retrials and case re-
views, along with the retesting.

‘Huge mess’
At the center of the storm

is a mystery: Was Woods just
sloppy, or has she been pur-
posefully cutting corners for
decades to put people behind
bars?
“This is a huge, unprece-

dented mess,” said George
Brauchler, a former district at-
torney in the Denver suburbs
whose office oversaw numer-
ous cases in which Woods tes-

tified. “I want to know, what
in the world did she do?”
Ryan Brackley, an attorney

for Woods, said she is cooper-
ating with the investigation.
“She continues to stand by

the reliability and integrity of
her work on matters that were
filed in court, and particularly
in cases in which she testified
in court under oath,” he said.
Investigators have released

few details and haven’t said
what prompted the review
that uncovered anomalies in
Woods’s work. They also ha-
ven’t said when their probe
will be complete and whether
criminal charges will be filed.
But in a Dec. 5 email to dis-

trict attorneys across the
state, the lab director of the
Colorado Bureau of Investiga-
tion said Woods had in some
cases altered data and in oth-
ers analyzed samples several
times but reported only one
result. As of that date, investi-
gators hadn’t found that any
DNA evidence provided by
Woods was inaccurate, ac-
cording to the email.
“CBI Forensic Services con-

tinues to review all cases
worked by Ms. Woods during
her 29-year career,” lab direc-
tor Shawn West wrote.
As Colorado prosecutors

pore over hundreds of cases
that Woods worked on and
await results of the investiga-
tion, they must consider two
nightmare scenarios: Whether
any of Woods’s cases ended in
a wrongful conviction and
whether some people cor-
rectly put behind bars must
now be retried because of
shoddy DNA testing.

System shaken
“The impact to the confi-

dence and integrity of the jus-
tice system—and the work
that is going to be required on
these cases—is really signifi-
cant,” said Michael Dougherty,
Boulder County’s district at-
torney. “We will undoubtedly
see defendants who’ve been
convicted rightfully and justly
trying to use this issue to
their advantage.”
His office has identified 56

closed cases and 13 open cases
in which Woods was a witness
or potential witness.
One current case he must

contend with is that of Garrett
Coughlin, whose trial for alleg-
edly killing three people is set
for April. In November, the Col-
orado Bureau of Investigation
alerted prosecutors that DNA
testing conducted by Woods in

the case was missing data.
Coughlin’s attorney Mary

Claire Mulligan said she wants
to know why the problems
with Woods’s DNA analysis
weren’t caught earlier, a ques-
tion other defense lawyers
have asked as well. Standard
criminal-lab protocol requires
a forensic scientist’s work on
each case to be reviewed by a
colleague.
“The fact that this could go

on for 20-some years, and not
once did it get caught by peer
review, this says there is
something very wrong with
forensic testing in Colorado,”
Mulligan said.
State law-enforcement offi-

cials have said the problems
are limited to Woods and
aren’t laboratorywide.
But issues are popping up

elsewhere in the state. On
March 1, the Sheriff’s Office in
Weld County, Colo., said it
fired a veteran DNA analyst
and will pursue criminal
charges against her after
anomalies in her work were
discovered during the Woods
investigation.
It was through solving cold

murder cases that Woods, 60
years old, earned a reputation
as a skilled criminal scientist.
She was adept at finding the

faintest DNA samples on old
crime-scene evidence collected
years before the advent of ad-
vanced forensics, including
clothing and lip balm, accord-
ing to court documents.

‘Hammer Killer’ case
One of her most notable

cases dates back to 1984, when
Bruce and Debra Bennett and
their 7-year-old daughter Me-
lissa were found beaten to
death with a hammer inside
their Aurora, Colo., home. An-
other woman, Patricia Smith,
was raped and fatally beaten
with a hammer in her Denver
suburban home around the
same time.
The identity of the Hammer

Killer was unknown until 2018,
when Woods helped identify a
suspect based on evidence ex-
tracted from the crime scenes.
The DNA profile matched a
man named Alex Ewing, who
was already serving a decades-
long prison sentence in Ne-
vada for attempted murder in
a pair of bludgeoning attacks.
With the help of Woods’s

testimony, Ewing, who pleaded
not guilty, was convicted of
the four killings and given four
life sentences. He is appealing
one of the convictions, and his
attorney said the investigation
into Woods bolsters their case.
“It really raises significant

questions as to the reliability
of the DNA evidence, which
was the primary evidence that
convicted my client,” said law-
yer Suzan Trinh Almony. The
district attorney’s office in Jef-
ferson County, which prose-
cuted Ewing in the murder
case that he is appealing, said
it couldn’t comment because it
has also been assigned to
prosecute Woods if criminal
charges are filed.
Brackley, Woods’s attorney,

declined to comment on any
specific cases, but said Woods’s
work was “beyond reproach.”

BY DAN FROSCH
AND ZUSHA ELINSON

DNA Scandal Jolts Colorado Justice System

Yvonne ‘Missy’ Woods in 2009, left, and in 2003, right. She was Colorado’s star forensic
scientist for decades, but resigned in November as anomalies were found in her work.
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In Maui, the site of the
deadliest U.S. fire in more than
a century, Hawaiian Electric is
facing a financial crisis and
mounting litigation over indi-
cations that its power lines
might have played a role in ig-
niting the fire. The company
has denied that the power
lines were the cause of the in-
ferno that leveled Lahaina.

Xcel, which serves parts of
eight Western and Midwest-
ern states, is already dealing
with litigation related to its
likely role in a 2021 fire in
Colorado and its failure to im-
plement a power shut-off as
winds picked up.
Some utilities are pushing

to get plans in place to shut off
power pre-emptively as wild-

fire risk—exacerbated by heat,
drought and climate change—
increases alongside litigation
risk.
Industry executives and ob-

servers expect companies to
employ this strategy more fre-
quently, making it likely that
more utility customers will ex-
perience outages during fire
season for years to come.

Xcel on Thursday encour-
aged people who have had
property destroyed or live-
stock lost in the Smokehouse
Creek Fire to submit a claim.
Based on preliminary infor-

mation, the company said
around 47 occupied houses in
Hemphill County and as many
as 17 in Roberts County were
destroyed by the fire.

The largest wildfire in
Texas history was ignited by
power lines, state investiga-
tors said.
Texas A&M Forest Service

on Thursday said its investi-
gators found that power lines
started the Smokehouse Creek
Fire, which destroyed dozens
of homes and delivered a dev-
astating blow to ranches in
the region as it burned more
than one million acres in the
Texas Panhandle.
The fire, which erupted on

Feb. 26, is currently 74% con-
tained.
Power lines were also the

source of a second fire, the
Windy Deuce Fire, Texas A&M
Forest Service said.
Xcel Energy, a Minneapolis,

Minn.-based regulated electric
utility and natural-gas delivery
company, said on Thursday
that its equipment appears to
have been involved in sparking
the Smokehouse Creek Fire.
Xcel said it has been coop-

erating with investigations
into the fires and that its own
investigation showed no evi-
dence its facilities played a
role in the Windy Deuce Fire.
The company disputes alle-

gations that it acted negli-
gently in maintaining and op-
erating its infrastructure.
Utilities across the West

have been hit with lawsuits re-
lated to wildfires in recent
years. PG&E reached a $13.5
billion settlement in 2020 with
roughly 70,000 people who
suffered losses and damages in
California wildfires caused by
its power lines. The company
sought bankruptcy protection
after the fires.

BY GINGER ADAMS OTIS
AND ADRIANOMARCHESE

The Smokehouse Creek Fire has burned more than a million acres in the Texas Panhandle. Above, destruction in Plemons.

JO
RD
AN

VO
ND
ER
HA
AR
/B
LO
OM
BE
RG

NE
W
S

P2JW068000-0-A00300-1--------XA



A4 | Friday, March 8, 2024 P W L C 10 11 12 H T G K R F A M 1 2 3 4 5 6 7 8 9 O I X X * * * * * THEWALL STREET JOURNAL.

U.S. NEWS

WASHINGTON—Ameri-
cans support both tougher
border security and a pathway
to citizenship for longtime im-
migrants living in the country
illegally, a new Wall Street
Journal poll finds—suggesting
that voters crave a blueprint
for compromise that Congress
has all but abandoned.
For decades, pairing the

“carrot and stick” policies to-
gether served as the basis for
bipartisan efforts to overhaul
the nation’s immigration sys-
tem that repeatedly failed to
reach the finish line.
Now, with illegal border

crossings reaching record lev-
els, Republicans and Demo-
crats have jettisoned that
framework in favor of first
overhauling the process at the
U.S.-Mexico border before
making any other changes to
the system.
A bipartisan group of sena-

tors negotiated a border-secu-
rity package, unveiled in Feb-
ruary, that would have made
it tougher to claim asylum at
the border and would have
given the government the
ability to “shut down” the
border if illegal crossings sur-
passed 4,000 a day. Republi-
cans walked away from the
deal—after making it a condi-
tion for supporting financial
aid to Ukraine—when Donald
Trump, the expected GOP
presidential nominee, came
out against the bill, saying it
didn’t go nearly far enough.

BYMICHELLEHACKMAN
AND AARON ZITNER

Americans
Back Deal
On Border,
Poll Finds

billion for U.S. allies Ukraine,
Israel and Taiwan. Johnson
has insisted on border restric-
tions that Democrats won’t
accept. Biden’s allies and some
Republicans are considering
attempting to pass the aid
without Johnson’s support.
Biden also called out Trump

for his refusal to accept his
2020 election loss, which led
to the attack by Trump sup-
porters on the Capitol on Jan.
6, 2021. “You can’t love your
country only when you win,”
Biden said.
The address came during a

challenging stretch in Biden’s
presidency. A recent Wall
Street Journal poll found Bi-
den narrowly trailing his Re-
publican rival even as the pub-
lic expresses a more upbeat

and “exploded the federal def-
icit.”
“For folks at home, does

anybody really think the tax
code is fair?” Biden said, ask-
ing if the wealthy and large
corporations need another $2
trillion in tax breaks. Some
members yelled, “No.”
“I sure don’t. I’m going to

keep fighting like hell to make
it fair,” Biden said.
The televised address of-

fered Biden what will likely be
his largest audience of view-
ers until he addresses the
Democratic National Conven-
tion in Chicago in August.
Abortion rights played a

prominent role in the speech.
Democrats view the Supreme
Court’s 2022 decision over-
turning Roe vs. Wade that

BY SIOBHANHUGHES

WASHINGTON—President
Biden proposed raising taxes
on large companies in his
State of the Union address
Thursday, taking aim at execu-

tive compensation as he laid
out a campaign-year message
that contrasts with that of ri-
val Donald Trump and his tax
agenda.
Biden’s plan reprises many

corporate-tax ideas he has
pitched since the 2020 cam-
paign and failed to get through
Congress even when Demo-
crats were in charge, such as
raising the corporate tax rate
to 28% and boosting taxes on
U.S. companies’ foreign profits.
He offered some new ideas on
top of those as he runs for a

By Andrew Restuccia,
Andrew Duehren and

Richard Rubin

second term.
The additional proposals

include raising a corporate
minimum tax, which took ef-
fect this past year, to 21%
from 15%. Biden also called for
imposing stiffer limits on
companies’ ability to deduct
the wages of their highest-
paid workers, according to
White House officials.
Biden’s proposals highlight

the biggest differences be-
tween the two parties on an is-
sue—tax policy—that will be
crucial during the campaign
and in 2025. Many of the tax
cuts signed into law by the for-
mer president in 2017 expire at
the end of next year, and the
winners of this year’s election
will shape what happens to
them. High earners and corpo-
rations, in particular, have tril-
lions of dollars at stake.
Biden wants to extend tax

cuts for households making
less than $400,000 a year,
while raising taxes on corpo-
rations and high-income
Americans and beefing up In-
ternal Revenue Service en-
forcement. He said the 2017

law was an unfair giveaway to
Americans who didn’t need it
and can pay more.
Republicans, by contrast,

say the 2017 tax law that cut
corporate and individual rates
was an economic success and
warn of the impact of revers-
ing any of it.
A recent academic study

found that the 2017 law
boosted domestic investment
but fell far short of paying for
itself.
Republicans largely want to

extend the expiring tax cuts at
all income levels and claw
back IRS enforcement funding.
Trump has yet to articulate a
clear tax plan, though he has
talked about imposing higher
tariffs on imported goods.
Sen. Todd Young (R., Ind.)

said Biden’s corporate-tax pro-
posals should be considered in
a broader fiscal debate next
year, though Congress
shouldn’t start out trying to
raise business taxes.
“We’re in a global competi-

tion for talent, for business,
for investment and taxing
your way to prosperity has

never made much sense to
me,” he said.
Under Biden’s plan, compa-

nies that pay any employee
more than $1 million would be
denied the otherwise normal
tax deductions for that com-
pensation, according to the
White House.
Under current law, such de-

ductions are prohibited for
certain top executives who
earn more than $1 million. In
many cases, companies have
continued paying those em-
ployees and absorbing the
higher corporate taxes. Biden’s
proposal, which would require
congressional approval and is
unlikely to gain traction on
Capitol Hill unless Democrats
have full control next year,
would expand the prohibi-
tions, raising $270 billion over
10 years, White House officials
said.
The new limits would apply

to employees of “C corpora-
tions,” which include the larg-
est, most recognizable publicly
traded U.S. companies but
generally not hedge funds or
other closely held businesses.

The president also plans to
increase the fuel tax on corpo-
rate and private jet travel and
change depreciation rules so
that buyers of commercial jets
deduct their purchases over
the same number of years in-
stead of corporate jets being
written off faster.
Biden has tried and mostly

failed to raise taxes on wealthy
Americans and corporations
for years. Democrats seriously
debated raising the corporate
tax rate, hiking individual tax
rates and imposing taxes on
the unrealized capital gains of
the wealthiest people.
But those ideas all ulti-

mately fell short in 2021 and
2022 as Sens. Joe Manchin (D.,
W.Va.) and Kyrsten Sinema (I.,
Ariz.) narrowed the party’s
tax-raising ambitions.
Neither is seeking re-elec-

tion and a next Democratic
majority—if it happens—could
view Biden’s ideas more favor-
ably.
Republicans are opposed to

tax increases, however, and
this year’s Senate election
map tilts in their favor.

Biden Seeks Corporate-Tax Hikes
His proposal would
raise rate to 28%
and curb deductions
for executive pay

Britt Criticizes Biden on Border in GOP Response

mood about the economy.
“I inherited an economy

that was on the brink,” he
said. “Now our economy is the
envy of the world.”
Biden said

the U.S. mili-
tary would in-
stall a tempo-
rary pier off
the Gaza coast
for cargo ships
to unload food,
water and
other emer-
gency supplies
to help address
the humanitar-
ian crisis amid the fighting
between Israel and Hamas.
“This temporary pier would

enable a massive increase in
the amount of humanitarian

assistance getting into Gaza
every day,” he said. “But Israel
must also do its part. Israel
must allow more aid into Gaza
and ensure that humanitarian

workers aren’t
caught in the
crossfire.”
Biden urged

lawmakers to
raise the corpo-
rate minimum
tax to at least
21% and boost
taxes on U.S.
companies’ for-
eign profits.
He argued

that the $2 trillion tax cut ap-
proved during the Trump ad-
ministration overwhelmingly
helps the wealthiest Ameri-
cans and large corporations

‘You can’t love
your country
only when you
win,’ he said in
a jab at Trump.

to address Republicans who
shouted questions at him
about the killing of Laken
Riley, a 22-year-old nursing
student in Athens, Ga., alleg-
edly by a Venezuelan citizen
who officials said entered the
U.S. illegally. Holding a badge
passed around by conserva-
tives with Riley’s name on it,
Biden incorrectly said Riley’s
first name. He added: “But
how many of the thousands of
people are being killed by ille-
gals?” a reference to the rarity
of such killings.
Trump, responding on his

Truth social media site, called
it “an angry, polarizing, and
hate-filled Speech.”
Biden, who at age 81 is the

nation’s oldest president, has
been forced to contend with a
recent special counsel report
that said he seemed like an
“elderly man with a poor
memory.”
The president opened his

speech pointing to the threats
to democracy at home and
abroad. He urged members of
Congress to back another
round of military aid for
Ukraine, warning that the
country’s ability to defend it-
self from Russia’s attacks has
reached a crossroads.
“History is literally watch-

ing,” Biden said. “If the United
States walks away, it will put
Ukraine at risk.”
The president has been

urging House Speaker Mike
Johnson (R., La.) to bring up
for a vote a Senate-approved
package providing nearly $100

ContinuedfromPageOne

Do you favor or oppose this
immigration policy proposal?

A recently proposed bill would
make it harder formigrants to
get asylum in the U.S., increase
the number of border agents
and give the president the
power to limit the number of
migrants coming into the
country if immigration goes
above a certain limit.

Source: Wall Street Journal poll of 750
registered voters (half the sample) conducted
Feb. 21–28, 2024, with a margin of error:
+/- 3.6 pct. pts.

Favor
59%

Oppose
34%

Don’t know/
refused
7%

eliminated the right to the
procedure as a powerful per-
suasive force in November’s
elections. Members of the
Democratic Women’s Caucus
dressed in white in support of
reproductive rights.
Biden said his predecessor

was “determined to see Roe v.
Wade overturned,” and added,
“Look at the chaos that has
resulted.”
He said “many of you in

this chamber and my prede-
cessor” wanted to pass a na-
tional abortion ban. “My God,
what freedoms will you take
away next?”
House Republicans said the

speech failed to convince vot-
ers that they are benefiting
from Biden’s policies.
“The American people are

scraping by while President
Biden proudly proclaims that
‘Bidenomics’ is working,” said
Sen. Katie Britt (R., Ala.) in
delivering the Republican re-
ply to Biden.
Biden announced additional

efforts to reduce drug prices
and expand health coverage.
He also presented a new pro-
gram to save homeowners
thousands of dollars in closing
costs on certain mortgages.
The parents of imprisoned

Wall Street Journal reporter
Evan Gershkovich, who is de-
tained in Russia, attended the
speech as guests of Johnson.
The U.S. government has des-
ignated Gershkovich as
wrongfully detained.
Other guests included Kate

Cox, a Texas woman at the
center of a dispute over the
state’s restrictive abortion
law. Cox sought legal permis-
sion to get an abortion in
Texas after she learned that
her fetus had a fatal diagnosis
and later traveled out of state
to get the procedure.

—Natalie Andrews
and Annie Linskey

contributed to this article.

WASHINGTON—Freshman
Sen. Katie Britt, tapped to give
the Republican response to
President Biden’s State of the
Union address, criticized the
president over his border poli-
cies and took shots at his age,
working to make the case for
returning Republicans to the
White House.
In Britt, party leaders chose

a 42-year-old with a solidly
conservative voting record
whose name has been bandied
about as a possible vice-presi-
dential pick for GOP presiden-
tial front-runner Donald
Trump. The youngest woman
Republican ever elected to the
Senate spoke right after Bi-
den, who is 81 and the oldest
person to serve as president.
In remarks from her

kitchen table, Britt highlighted
the generational gap. She crit-
icized both the president’s
policy decisions, particularly
related to the border, as well
as his competency.
Britt said Biden’s speech

“was the performance of a
permanent politician who has
actually been in office for lon-
ger than I’ve been alive.”
She said later: “The free

world deserves better than a
dithering and diminished
leader.”

On border policy, she noted
that Biden in his speech “fi-
nally said the name” of Laken
Riley, as demanded by some
Republicans. Riley, a Georgia
nursing student, was killed
late last month, allegedly by
an immigrant who police say
entered the country illegally.
Still, Britt criticized Biden for
what she said was insufficient
action on illegal immigration.
Republicans recently blocked a
bipartisan border deal, saying
it wasn’t tough enough.
The White House rejected

Britt’s criticism. Britt “sided
against President Biden, the
Border Patrol Union, and the
U.S. Chamber of Commerce by
opposing the toughest biparti-
san border deal in modern
history,” said White House
spokesman Andrew Bates. He
said the speech laid out Bi-
den’s “vision for the future”
on personal freedoms, the
economy and national secu-
rity, “not an America that is
dragged backwards by extrem-
ists.”
While Biden has been under

the microscope over his fit-
ness, Republicans face new
challenges related to repro-
ductive rights.
A court ruling in Britt’s

home state of Alabama put in
vitro fertilization treatments
in peril, prompting GOP law-

about access to IVF treat-
ments, the procedure used by
millions of American women
to try to become pregnant.
Many Republicans say that

their antiabortion stances
don’t extend to banning IVF,
two years after the Supreme
Court ruled there was no con-
stitutional right to an abor-
tion. Britt, who opposes abor-
tion, previously issued a
statement saying that IVF
helps “create life and grow
families, and it deserves the
protection of the law.” The
Democratic National Commit-
tee called her an “anti-choice
extremist.”
Women are a weak point

for Republicans, giving Britt
an important role. In a Wall
Street Journal poll taken from
Feb. 21-28, Biden led Trump
by 32 points among women
under age 30, at 60% to 28%.
Among women of all ages with
college degrees, Biden is
ahead by 22 points, 57% to
35%. Among all voters, Trump
has a narrow lead.
Britt is no bomb thrower

and has fans across the politi-
cal aisle. She is particularly
close with Sen. John Fetter-
man (D., Pa.), who met Britt
and her husband, a former
professional football player,
during orientation for sena-
tors elected in 2022.

makers to scramble to reas-
sure voters that the proce-
dures—in contrast to abortion
—had the full support of the
party.
Britt, the mother of two,

tried to sell that message in
her speech, saying Republi-
cans “strongly support contin-
ued nationwide access to in
vitro fertilization. We want to
help loving moms and dads
bring precious life into this
world.”
Britt is the only woman

among the half-dozen Senate
Republicans who are younger
than 50.
In the chamber overall, Sen.

Jon Ossoff (D., Ga.) is the
youngest member at 37.
Delivering the response to

the State of the Union address
offers a major stage to up-
and-coming lawmakers, but it
also comes with risks. Many of
the speeches are forgettable,
while others are remembered
for the wrong reasons, such as
when Sen. Marco Rubio (R.,
Fla.) awkwardly groped for a
bottle of water during his re-
marks in 2013.
This year’s speech came as

Republicans are grappling
with the fallout from a recent
court ruling in Britt’s home
state that sparked worries

Sen. Katie Britt is considered a possible vice-presidential pick.
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President
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Contrast

President Biden appeared to relish a give-and-take with congressional Republicans who largely oppose his agenda.
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An April 1952 photo of a pillar of smoke above Yucca Flat, Nev., during nuclear testing.

WASHINGTON—The centrist
group No Labels is expected to
push forward Friday with plans
to pick an independent “unity”
ticket for the presidential elec-
tion, according to people famil-
iar with its plans.
“We expect our delegates

greater use of its services. And
Google moved early to let de-
velopers use alternative pay-
ment systems in its apps in Eu-
rope and other regions.
The law does present poten-

tial challenges for Google.
While the company has the op-
portunity to gain market share
for its services on Apple de-
vices, rivals have the same
chance to gain more of a foot-
hold on Android devices.
Google is changing search

results in the EU to give more
prominence to competing list-
ings for products and services,
such as flights, hotels and res-
taurants—changes that will be
visible to users and could cut
into revenue from ads from
those businesses.
For Apple, the changes take

aim at a core part of its busi-
ness. The combination of its
iOS mobile operating system
and its App Store—the only
way to install apps on its de-
vices—has proven lucrative for
the company. The App Store
accounts for a big chunk of Ap-
ple’s $85 billion in annual ser-
vices revenue, analysts said.
The company has long said

the tight integration of its app
store and operating system
with its devices makes iPhones
more secure and usable. Loos-
ening those ties in the EU
could threaten what Apple con-
siders a main differentiator
when marketing its iPhones.
While the new law means

Apple has to allow apps to be
downloaded outside of the App
Store in Europe, some develop-
ers criticized the new fees and
restrictions the company plans
to levy on developers who opt
to use outside stores.
Apple has said the terms are

needed to maintain security on
its devices, and that 99% of de-
velopers would have to pay Ap-
ple the same or lower fees.

evidence of consumer harm.”
The new law addresses the

same behavior Apple was fined
for but applies more broadly to
cover all apps, and requires
Apple to allow alternative pay-
ment systems within apps. The
commission has said the law is
meant to complement its tradi-
tional antitrust-enforcement
tools and the fine this week
deals with Apple’s past and
current behavior.
Google has been at odds

with EU regulators over com-
petition issues for years. The
bloc fined the company a total
of almost $9 billion in three
antitrust decisions and is con-
sidering whether to pursue a

breakup of its
ad technology
business.
Still, Google

leaned into
some of the
new law’s
changes. Before
the law’s pas-
sage last year,
the company
lobbied EU offi-
cials to include

the requirement to allow apps
to be downloaded outside of a
device’s main app store, ac-
cording to people familiar with
the matter. The inclusion of the
provision in the law could the-
oretically allow Google to make
its own app store for iOS de-
vices in the EU. The company
declined to comment on
whether it would.
Google also advocated for all

companies to implement so-
called choice screens, which
give users the option to easily
select different default soft-
ware on their devices. The
choice screens could help
Google’s Chrome browser gain
market share on iPhones,
which are dominated by Ap-
ple’s Safari browser, and drive

sions in the law to win more
users for its Chrome browser
on Apple devices.
The law “strikes closer to

the heart of Apple’s philosophy,
approach to security and its
business model,” said Zach
Meyers, an assistant director
with the Center for European
Reform, a think tank.
Apple declined to comment

on how the changes—which for
both companies apply only in
Europe—would affect competi-
tion with Google. The company
previously said its integrated
app ecosystem ensures users’
security and privacy, and the
legislation is forcing changes
to those protections.
A Google spokesman said

the company has “always be-
lieved in offering people and
businesses choice and compet-
ing on the merits of our ser-
vices.” In a blog post, Google
called for “consistent interpre-
tation and enforcement of
these new rules across all the
designated companies.”
It isn’t un-

usual for com-
panies to make
arguments to
European regu-
lators that
would hurt ri-
vals. EU legisla-
tors said that
they weren’t
trying to pick
winners with
the new law,
and the rules are meant to be
neutral. Under the law, compa-
nies could face fines of up to
10% of global annual revenue if
they are found to be in viola-
tion of the rules, or 20% in
case of repeated violations.
The rules, which took effect

late Thursday, come days after
the bloc issued its first-ever an-
titrust fine against Apple. The
European Commission, the EU’s
executive arm, fined the com-
pany $2 billion on Monday, say-
ing it violated existing antitrust
rules by restricting app devel-
opers from telling users about
alternative ways to subscribe to
music-streaming services. Ap-
ple said it would appeal the de-
cision and the commission
failed to uncover “any credible

ContinuedfromPageOne

WASHINGTON—Sen. Josh
Hawley (R., Mo.) succeeded in
winning over enough GOP col-
leagues to pass a major expan-
sion of payments to Americans
who were exposed to wind-
blown radioactive particles
from nuclear tests and uranium
facilities, a cause he has cham-
pioned for years.
The vote on the measure,

which is expected to have a
price tag in the tens of billions
of dollars, passed 69-30, with
20 Republicans joining most
Democrats in voting in favor.
The measure faces an uncer-
tain path in the House.
For decades, the U.S. has

made payments through the
Radiation Exposure Compen-
sation Act to people, known as
“downwinders,” who were ex-
posed to cancer-causing radia-
tion while living near a re-
mote Nevada site where
scientists tested nuclear
weapons starting in the 1950s
as the U.S. raced to build out
its Cold War nuclear arsenal.
Hawley said expanding the

If passed into law, it would
mark the most substantial
piece of legislation that Hawley
has sponsored since his elec-
tion to Congress in 2018.
Sen. Ben Ray Lujan (D.,

N.M.), who was also a sponsor
of the measure, urged House
Speaker Mike Johnson (R., La.)
to put it up for a vote.
The White House on

Wednesday said that it would
work with Congress to find
money to cover the costs and
urged lawmakers to support the
expansion. The compensation
fund was created by Congress
in 1990 in an effort led by Sen.
Orrin Hatch (R., Utah) in re-
sponse to lawsuits against the
U.S. government—immune from

legal consequences under fed-
eral law—for damages related
to nuclear weapons testing.
A portion of the compensa-

tion fund’s money has also
gone to scientists who over-
saw the tests and government
employees who executed
them, along with workers who
mined, processed and trans-
ported uranium.
Hawley’s proposal would

also expand compensation to
people exposed to radiation in
some regions where nuclear
waste was dumped from pro-
cessing sites, including in sev-
eral St. Louis-area neighbor-
hoods where environmental
regulators have traced radio-
active waste in Coldwater

Creek to a former uranium
processing site in downtown.
People who live in those

Missouri neighborhoods, along
with regions in Alaska, Ten-
nessee and Kentucky, would
be eligible for compensation.
It’s unclear how many new

people would be eligible under
the proposed expansion be-
cause the U.S. government
doesn’t track individuals diag-
nosed with qualifying diseases
who lived in these areas.
The measure would also

need to pass in the House,
where two bipartisan proposals
to expand compensation for
uranium miners and residents
near test and processing sites
have made little progress.

program would account for
new information on how ex-
tensively radioactive contami-
nation from the once-secretive
U.S. effort to build nuclear
weapons has spread from test
sites, mines and processing fa-
cilities to communities across
the country.
People who were exposed to

radiation because of that effort
“have given their health and in
some cases their lives for the
safety and security of this na-
tion,” he said this week.
Most of the 41,400 claims

of more than $2.6 billion paid
out so far have gone to people
who have severe illnesses with
proof that they lived in one of
roughly two dozen counties in
Nevada, Utah and Arizona
during a decade of testing.
The compensation program

is set to expire in June. The
proposal led by Hawley would
extend it for five years and ex-
pand eligibility to four West-
ern states—Colorado, Idaho,
Montana and New Mexico—
where people may have been
exposed from other test sites.
It would also double the
amount of money that eligible
people can get to $100,000.
But the proposed expan-

sion’s price tag has raised
concerns, particularly among
Republican spending hawks.
Sen. John Cornyn (R., Texas)

on Thursday voted against the
measure, which would expand
compensation to some ura-
nium mine workers in his
state, because of its cost.
The Congressional Budget

Office, Capitol Hill’s score-
keeper, hasn’t estimated the
cost of the legislation, but it
said an earlier version of the
bill could cost $147 billion
over 10 years. Hawley said he
has made changes, including
by lowering compensation
amounts, to cut at least $100
billion from that price tag.
In leading the effort, Hawley

has shown how some Republi-
cans typically opposed to ex-
panded government spending
have embraced more populist
policies meant to boost the
working class. He was joined
by senators including Tom Cot-
ton of Arkansas, Ted Cruz of
Texas, Marco Rubio of Florida
and J.D. Vance of Ohio. Senate
Minority Leader Mitch McCon-
nell (R., Ky.), whose state has
regions that would become eli-
gible for compensation, also
voted in favor.
Asked about the large num-

ber of Republicans who voted
in favor, Hawley said: “There
are a lot of people whose states
are affected, and then I also
think there are people…who
understand that we’ve got to
do right by working people.”

Senate Passes Bill
ToBoost RadiationAid
Measure pushed by
GOP Sen. Hawley
faces an uncertain
path in the House

to encourage the process to
continue,” said Ryan Clancy,
the group’s chief strategist.
Democrats are worried that

adding an independent ticket
could siphon support from
President Biden, who is moving
toward a rematch with former
President Donald Trump. GOP
presidential rival Nikki Ha-
ley dropped out this week.

No Labels’ 800 delegates
are scheduled to discuss their
next steps Friday in a virtual
meeting closed to the press. If
the group opts to proceed, as
expected, it then would work
on trying to settle on a pair of
candidates. No Labels has in-
dicated it would like to tap a
Democrat and a Republican—
likely with a Republican atop

the ticket—to offer a choice to
voters seeking an alternative
to both Biden and Trump.
Among the hurdles facing

No Labels is the challenge of
convincing two candidates to
run on their ticket.
Haley recently dismissed the

idea, telling reporters that she
couldn’t envision pairing up
with a Democratic vice-presi-

dential nominee.
Sen. Joe Manchin (D., W.Va.)

and former Maryland Gov.
Larry Hogan, a Republican now
running for the Senate, both
have indicated they aren’t in-
terested in a presidential bid.
One candidate the group is in-
terested in, according to a per-
son familiar with its discus-
sions, is Sen. Kyrsten Sinema

(I., Ariz.), a former Democrat
who said this week that she
wouldn’t run for re-election.
Some Democrats and anti-

Trump Republicans have criti-
cized No Labels’ possible
ticket, saying the group has no
chance of winning and could
help re-elect Trump by offer-
ing an alternative that pulls
support away from Biden.

BY KRISTINA PETERSON
AND KEN THOMAS

No Labels Expected to Move Forward With Presidential Ticket

Google is changing search results in the EU to give more
prominence to competing listings for products and services.
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For Apple, the
changes take
aim at a core
part of its
business.
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“I couldn’t read the paper anymore. I would
scan the headlines and could barely finish
the articles. So when I saw the ad, I had
nothing to lose. And the KIS lamp did
all that it said-eliminating eyestrain
and fatigue.”

––Jack D. Woodland Park, N.J.

The Keep It Simple Lamp
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light source. The combination
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reading or any
other task.

Underlighting
is overrated
In your lamps, the new
“retrofit” CFL and LED bulbs
do not produce the same
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The first light source
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FREE SHIPPING
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At the heart of global finance, there exists a
powerful force shaping the industry- women.

invest in women:
experience greater return

At 100 Women in Finance, our mission is to empower and elevate
women's careers from pre-career to senior level, driving a transformative
shift in the financial landscape. We continue to advance Vision 30/40,
where 30% of senior investment roles and executive committee roles will
be filled by women by 2040. This effort emphasizes our advantage as a
truly global organization, spanning six continents and diverse cultures.

Discover how you can be a part of rewriting the narrative of finance.
Experience the impact of a diverse perspective and unparalleled
expertise. Together, we can shape a world where opportunities know
no boundaries and success resonates regardless of gender.

Discover 100women.org

Join us in celebrating International Women’s Day in March as
we continue our drive to effect change in the finance industry at
global events taking place in Hong Kong, Nigeria, London,
Toronto, Boston, New York, and Washington DC.
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malnutrition and dehydration
in northern Gaza, which
largely has been cut off from
aid for more than a month.
Hamas officials who were in

Cairo for the negotiations left
on Thursday. The group might
return on Sunday for more
talks, Egyptian officials said.
Hamas said its delegation

Hamas on Thursday ap-
pealed to Palestinians and
their supporters to rise up
during the Islamic holy
month of Ramadan, which
begins roughly on Sunday.
“We call on our nation

to make its days and
nights a field of support
and victory for our people
in the Gaza Strip, Jerusa-
lem and the blessed Al
Aqsa Mosque,” the militant
group said.
Al Aqsa Mosque, one of

Islam’s holiest sites, has
been a flashpoint for ten-
sions in the past. It is housed
in a compound in Jerusalem
that is known to Jews as the
Temple Mount and is Juda-
ism’s holiest place.
U.S. and Arab officials

have been pushing Israel
and Hamas to agree to a
six-week truce ahead of
the start of Ramadan. Arab
and Israeli officials say
they fear Yahya Sinwar,
who heads the group in

Gaza, is undermining the
talks in the hope that Rama-
dan will galvanize popular
Arab support for Hamas.
More than 30,000 Pales-

tinians have been killed in
Gaza since the war began in
October. Palestinian health-
authority numbers don’t dis-
tinguish between militants
and civilians. Israeli authori-
ties say more than 1,200
people, mainly civilians, were
killed during the Oct. 7
Hamas-led attacks on Israel.

Militants Tell Palestinians to Rise Up During Holy Month
U.S. and Arab officials have

been pushing Israel and Hamas
to agree to a six-week
truce ahead of the start of the
Islamic holy month of Ramadan,
which begins around Sunday.
Arab and Israeli officials

say they fear Sinwar is delib-
erately undermining the talks
in the hope that Ramadan will
galvanize popular Arab sup-
port for Hamas, leading to an
escalation of tensions in the
West Bank and Jerusalem.
Qatar has threatened to ex-

pel Hamas officials from their
base in Doha should they fail
to persuade the group’s Gaza-
based leaders to agree to a
deal, a Hamas official and
Egyptian officials said.
The latest setback in the

talks dimmed hopes for an im-
minent end to the fighting
that would ease political ten-
sion across the Middle East
and allow international or-

ganizations to deliver badly
needed aid across the strip,
amid widespread hunger.
More than a dozen children
have died recently because of

CAIRO—Hamas said it was
pausing its participation
in talks aimed at securing a
cease-fire in Gaza, after its
leader in the enclave emerged
from days of silence to deliver
a hardened negotiating position
amid signs of increased tension
between Israel and the U.S.

Yahya Sinwar, who had
been largely disengaged from
the talks until recently, is de-
manding that Israel commit to
discuss a permanent stop in
the fighting, putting him at
odds with other Hamas lead-
ers, officials familiar with the
discussions said.
Egyptian officials say Sin-

war believes Hamas has the
upper hand in negotiations, cit-
ing internal political divisions
within Israel, including cracks
in Prime Minister Benjamin
Netanyahu’s wartime govern-
ment and mounting U.S. pres-
sure on Israel to do more to
ease the suffering of Gazans.
Those tensions have been

on display in recent days, in-
cluding in a speech from Vice
President Kamala Harris on
Sunday calling for an immedi-
ate six-week cease-fire.
Egyptian officials said Sin-

war hopes friction between
Washington and Israel could al-
low him to cut a deal more fa-
vorable to Hamas, and is push-
ing to include a permanent
cease-fire and a complete with-
drawal of troops from Gaza.

By Summer Said,
Margherita Stancati
and Anat Peled

the officials said.
The forces that will be re-

quired to complete this mis-
sion are either already in the
region or will begin to move
there soon, they said. The
mission, which is expected to
last only temporarily, won’t
require U.S. boots on the
ground in Gaza, officials said.
The plan developed by the

U.S., the European Union and
other countries calls for the
new aid shipments to Gaza
sent by sea to begin as soon
as the next few days and for a
private company to handle the
logistics, said a senior Euro-
pean Union official, who
added that no military vessels
would be involved.
The announcement comes

as the Biden administration
faces increasing pressure to
address the growing humani-
tarian crisis in Gaza. In addi-
tion to establishing a way to
bring aid into Gaza by sea, the
U.S. plans to step up its air-
drops and has pressed the Is-
raelis to open a new land
crossing.
The Biden administration is

looking to at least one Ameri-
can company, Fogbow, to co-
ordinate deliveries to Gaza
through the new maritime
corridor using commercial
ships, Gulf officials and people

familiar with the plan said.
Fogbow, which is made up

of former U.S. government,
military and United Nations
officials, will lead efforts to
secure the ships, coordinate
with the Israeli government,
the U.N. and Gazans on the
ground, those people said.
Israel will screen the ship-

ments in Cyprus to ensure no
weapons or other potentially
products that could be helpful
to Hamas fighters in Gaza
were included in the ship-
ments, the senior EU official
said. In addition, Israel will
monitor the sea routes taken
by cargo ships after they
leave Cyprus to ensure no
contraband is smuggled on
board during the voyage, the
official said.
The Qatari government has

approved funding to support
the use of commercial ships
to Gaza, Qatari officials said.
Administration officials said
they are exploring options for
shipping aid by sea, but that
they haven’t reached a formal
agreement with any company.
The idea of assembling a

floating pier has long been
touted by the U.S. military as
a way to move supplies
ashore in regions where ports
are inadequate or have been
damaged in a conflict.

WASHINGTON—President
Biden said in his State of the
Union speech that the U.S.
military will install a tempo-
rary pier off the Gaza coast
for cargo ships to unload
food, water and other emer-
gency supplies, boosting the
direct American role in ad-
dressing the strip’s humani-
tarian crisis.
Biden directed the military

to carry out the emergency
project, aiming to ease food
shortages and lack of shelter
and medical services for
Gaza’s 2.2 million residents,
U.S. officials who briefed re-
porters ahead of Biden’s
speech Thursday evening said.
“This temporary pier

would enable a massive in-
crease in the amount of hu-
manitarian assistance getting
into Gaza every day,” Biden
said in his address. “But Is-
rael must also do its part. Is-
rael must allow more aid into
Gaza and ensure that humani-
tarian workers aren’t caught
in the crossfire.”
Once the pier is in place,

aid shipments enabled by the
U.S. and a coalition of part-
ners and allies will flow to
Gaza, initially from Cyprus,

BY NANCY A. YOUSSEF
AND VIVIAN SALAMA

Biden Seeks to Boost Aid
To Gaza With Offshore Pier

U.S. aircraft dropped humanitarian aid into the northern Gaza Strip on Thursday.
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was leaving “to consult with
its leadership.” It added that
it would continue to negotiate
for the movement’s key goals:
an end to the fighting, secur-
ing more humanitarian aid
and allowing displaced Gazans
to return to their homes.
Israel has said a collapse in

talks would prompt it to move
ahead with a military operation
against the city of Rafah, which
Israel sees as the last major
Hamas stronghold in Gaza, and
where more than a million Pal-
estinians are sheltering.
The Israeli military “will

continue to operate against all
the Hamas battalions across
the entire strip.…Those telling
us not to operate in Rafah are
telling us to lose the war and
that won’t happen,” Netan-
yahu said on Thursday.
The U.S. has warned

against such a move without a
plan to limit civilian harm as
the death toll from the war
soars. Some analysts say Israel
isn’t prepared to move on Ra-
fah because it lacks troops and
needs to evacuate civilians.
Israel has said its priority

in the talks is to secure the re-
lease of dozens of hostages
captured during the Oct. 7
Hamas-led attacks. More than
100 hostages were released
during a November truce.
About 130 remain captive in
Gaza, including more than 30
that Israel says are dead.
Sinwar’s demands have put

him at odds with Ismail Hani-
yeh, the head of the group’s
Qatar-based political bureau,
which has been leading talks
with Qatari and Egyptian offi-
cials. Haniyeh has been willing
to accept a six-week pause in
the fighting to offer some re-
lief to Gaza’s 2.3 million peo-
ple, while using that time to
explore the possibility of a
permanent cease-fire and full
Israeli military withdrawal.
Hamas hasn’t said how

many hostages are alive. Israel
won’t accept Hamas’s demand
to allow all Palestinians dis-
placed in the south to freely
return to the north.

Hamas Leaves Negotiations on Cease-Fire
Militant chief believes
grouphas leverage as
strain growsbetween
Israel and theU.S.

The bodies of 47 Palestinians were prepared for a mass burial Thursday in Rafah in the southern Gaza Strip.
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which could leave inflation
stuck at an uncomfortably
high level, against the danger
of cutting too late, which
could unnecessarily hurt an
economy that has been strug-
gling in recent months.
Annual inflation declined to

2.6% in the eurozone last
month, and to 3.1% in the U.S.
in January.
Lagarde’s comments “pro-

vide some welcome visibility
and reduce volatility for the
next few months… It buys the
central bank time to assess the
data,” said Frederik Ducrozet,
an economist with Pictet
Wealth Management in Geneva.
The ECB said it would hold

its deposit rate at 4% for the
fourth meeting in a row, and
that future rate decisions would
be based on incoming data.
The bank also published

fresh economic forecasts that
signaled the possibility of ear-
lier rate cuts. Its staff now ex-
pects inflation to average 2.3%
this year and 2% next year,
compared with December fore-
casts of 2.7% and 2.1% respec-
tively. It also expects economic
growth of 0.6% for the euro-
zone this year compared with
a December forecast of 0.8%.
Despite recent falls in head-

line and core inflation—which
excludes highly volatile food

and energy prices—some
economists have pointed to
substantial wage increases in
the eurozone and to stubborn
services-sector inflation as po-
tential signs that price pres-
sures could be harder to de-
feat than hitherto anticipated.
Investors’ bets on rate cuts

have yo-yoed in recent months,
rippling through financial mar-
kets. Late last year, as inflation
softened and central banks sig-
naled that policy rates had
likely peaked, investors started
to price in aggressive interest-
rate cuts starting as early as
this month. But a slowdown in
the downward path of inflation
this year and cautious com-
ments from central bankers
have caused investors to pare
back those bets.
Meanwhile, the outlook for

economic growth has diverged
on both sides of the Atlantic.
The eurozone economy has
broadly stalled since late 2022
and recent data suggest it is
still struggling for momentum.
In contrast, the U.S. economy
has been expanding at an an-
nual rate of between 3% and
5% in recent months. Labor
markets remain robust on
both sides of the Atlantic. De-
spite this, investors expect the
ECB and Fed to start cutting
rates at about the same time.

FRANKFURT—The Euro-
pean Central Bank held its key
interest rate at a record and
signaled it won’t begin cutting
rates before June, as policy-
makers take time to assess
whether a historic run of in-
creases has tamed inflation.
Markets have been on ten-

terhooks for signs about when
central banks across devel-
oped economies will start low-
ering rates. Federal Reserve
officials have suggested that
the U.S. central bank is on
track to cut rates this year but
wants more evidence that in-
flation is slowing.
ECB President Christine

Lagarde surprised investors
on Thursday by signaling that
officials expect to gather fresh
data through June before de-
ciding on any rate cuts, push-
ing back against some market
expectations of an April move.
While inflation in the euro-

zone is heading in the right
direction, “we clearly need
more evidence, more data,”
Lagarde said. “We will know a
little more in April but we will
know a lot more in June.”
With inflation in the region

nearing the bank’s 2% target,
the ECB is balancing the risk
of cutting rates too soon,

BY TOM FAIRLESS

ECB Holds Key Rate at Record
As Bankers Weigh When to Cut

None of the officials named
the group responsible for the
kidnapping. But experts fol-
lowing the insurgency said
the abductors were likely
members of the Islamic State
West Africa Province, also
known as Iswap, or other fac-
tions of Boko Haram, the
group behind the Chibok at-
tack.
The abduction of scores of

children so close to the Chi-
bok anniversary is a blow for
Nigerian President Bola
Tinubu as his government is
grappling with discontent
over a surge in food and fuel
prices and frequent for-ran-
som kidnappings. On Thurs-
day evening, local media re-
ported that bandits, who have
turned abductions into a mul-
timillion-dollar industry, took

dozens of children from a
school in another part of Ni-
geria.
The number of attacks and

kidnappings by Islamist mili-
tants, by contrast, had
dropped in recent years, as
Iswap took territory from its
Boko Haram rivals and turned
toward building relationships,
based on a strict interpreta-
tion of sharia law, with the lo-

ABUJA, Nigeria—Local offi-
cials were going tent to tent
in makeshift refugee camps,
asking who was missing rela-
tives or neighbors. Parents
rushed into the forest in
search of their children. And
the small number of girls and
boys who escaped recounted
how gunmen took away their
friends, forcing them to walk
deeper into the bush.
For many Nigerians, the

scenes playing out this week
in the town of Ngala, on their
country’s northeastern border
with Cameroon, were a pain-
ful reminder of the 2014 ab-
duction of more than 200
schoolgirls who were
snatched by Islamist militants
from their dormitories in the
town of Chibok. That kidnap-
ping—which sparked the
global #BringBackOurGirls
movement—will hit its 10th
anniversary next month, with
98 of the Chibok girls, as they
came to be known, still in
captivity or dead.
Nigerian and international

BY GABRIELE STEINHAUSER
AND GBENGA AKINGBULE

rowing—which includes refi-
nancing maturing bonds as
well as new issuance—rose to
$14.1 trillion in 2023 from
$12.1 trillion in 2022. That to-
tal is set to rise further in
2024, and will surpass the
previous peak of $15.4 trillion
in 2020, when governments
borrowed heavily to support
households and businesses
during the Covid-19 pandemic.
The refinancing of bonds

will hit a record $12.6 trillion
this year as many of the bonds

issued during the pandemic
mature. However, the surge in
inflation that followed the
pandemic has pushed interest
rates higher, and the OECD es-
timates that the average cost
of new borrowing for govern-
ments increased to 4% in 2023
from 1% in 2021.
As a consequence, the cost to

governments of making interest
payments rose to 2.9% of an-
nual economic output in 2023
from 2.3% in 2021, and further
rises are in store. The OECD

said replacing maturing bonds
with new securities paying a
higher rate will raise the cost of
making interest payments by
another half a percentage point
of economic output by 2026.
Governments will also face

the challenge of finding buy-
ers for their debt as one major
source of demand is with-
drawn, with many central
banks now selling government
bonds they purchased in the
years following the global fi-
nancial crisis in an effort to

boost growth and inflation.
The OECD said central

banks in its member countries
own government bonds with a
value equivalent to 30% of an-
nual economic output, roughly
matching the rise in total gov-
ernment debt since the finan-
cial crisis.
“As central banks begin to

shrink their balance sheets
through quantitative tighten-
ing, the net supply of bonds to
be absorbed by the broader
market will increase to record

levels,” the OECD said. “This
will result in a growing share
of bonds being held by more
price sensitive investors, such
as the non-bank financial sec-
tor and households.”
The OECD expects outstand-

ing government debt in member
countries will rise to $56 trillion
this year from $54 trillion in
2023. It said the U.S. share of
total debt stock has risen in re-
cent years, accounting for al-
most half of the total in 2023,
or double its 2008 share.

Total borrowing by govern-
ments in rich countries is set
to hit a record $15.8 trillion
this year, with the cost of
making interest payments ris-
ing over coming years as
bonds issued before the infla-
tion surge mature, the Organi-
zation for Economic Coopera-
tion and Development said.
In a report on global debt,

the Paris-based research body
said Thursday that gross bor-

BY PAULHANNON

OECD Government Borrowing Seen Hitting a High

WORLD NEWS

officials on Thursday gave
widely varying estimates of
how many boys, girls and
young women the jihadists
had taken this time. All of
them were residents of a col-
lection of refugee camps that
have cropped up over the past
decade around Ngala, shelter-
ing thousands of families dis-
placed by the insurgents that
are terrorizing the region.
Abdulkareem Abdulrah-

man, a former local council-
man, said gunmen had ab-
ducted 117 people, most of
them children between the
ages of 12 and 15. Mohamed
Malick Fall, the United Na-
tions humanitarian coordina-
tor for Nigeria, said more
than 200 were missing after
they had gone out last week
to collect firewood. And
Zainab Gimba, who represents
the area in the Nigerian
House of Representatives, put
the number of those unac-
counted for at 319.
Gimba told lawmakers on

Thursday that three girls who
had escaped their abductors
said they had been taken
across the border into Camer-
oon or Chad. “Lack of enough
food in the camps has forced
the women to go in search of
firewood to sell so as to com-
plement the food being given
to them in the camps,” Gimba
said.

cal Muslim population.
“Iswap doesn’t typically at-

tack those communities indis-
criminately, because they’re
trying to build an Islamic
state,” said James Barnett, re-
search fellow at the Washing-
ton-based Hudson Institute.
The Ngala abduction, Bar-

nett said, could be a sign that
support within Iswap for its
current leadership was splin-
tering and regional command-
ers were returning to the
more-brutal tactics of the
past. “Unfortunately, some-
times when these groups get
disorganized, or when they
get weakened, they can actu-
ally become more violent and
more predatory,” he said.
The experience of the Chi-

bok girls and other children
taken by Nigerian jihadists
suggests that the boys and
girls kidnapped from Ngala
have a difficult road ahead of
them. Abducted girls were of-
ten forced to marry their cap-
tors, while boys were con-
scripted to fight for the
group. Others were strapped
into suicide vests to attack ci-
vilians or soldiers.
“They are likely to be en-

slaved, possibly for years, and
they will be sexually ex-
ploited,” said Bulama Bukarti,
a senior fellow at the Tony
Blair Institute for Global
Change.

Nigeria Abductions Fuel Grim Memories
Kidnappings come
before anniversary
of Chibok, with some
girls still missing

Members of the #BringBackOurGirls campaign in 2016 rallied in Abuja, Nigeria, for students
kidnapped by Boko Haram. As the 10th anniversary nears, 98 remain in captivity or are dead.
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ECB President Christine Lagarde signaled officials expect to gather fresh data through June.
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International Women’s Day 2024
A Call to Action

A Peaceful Future for the Planet

As a child of India who is the first woman to chair the Board of a
Swiss bank, I stand with the millions who support equal opportunity
for women and who help open doors for them in business, finance
and banking. I am committed to protecting the rights and elevating

the status of women globally.

All our children need a brighter future than the one we offer them
on this day, International Women’s Day. Are we planning better
lives for them? Or more massacres? Let an end to every kind of

war be our plan from this day forward.

As a crucial part of this, women must take a leading role in the
cause of nuclear disarmament. Women have always been the

voices of peace. Now, as new threats to use nuclear weapons are
being made, they must lift those voices. They must demand to know
which nuclear power will take the first step toward disarming. Who

will lead the way in protecting our planet from disaster?

Mother Earth cries out for greener pastures for her future
generations. The women of the world must respond. The power to
create a peaceful world is within each of us. Let us begin today.

Professor Dr. Shanu S. P. Hinduja

Chair of S. P. Hinduja Banque Privée
Co-Chair of the United Nations Global Accelerator

#shanunowar# #peacefulsettlementforbenefits-shanu#
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U.S. Towns
Chirp Over
Cricket

10% to about $51 billion this
year, according to a budget re-
port released on Tuesday—up
from a 2% increase last year.
At some trade fairs across

the country, vendors tout
homegrown tech as an alterna-
tive to foreign brands. One
semiconductor equipment
maker stall in Nanjing put it
bluntly, offering to help buyers
“Delete A” from their supply
chain.
Domestically developed al-

ternatives are growing more
user-friendly. A local official
recalled how in 2016, it took a
whole day to open and close a
spreadsheet on a computer
with an operating system
known as KylinOS, developed
by a Chinese military-linked
company. He compares the us-
ability of the latest KylinOS
version to Microsoft’s Win-
dows 7, introduced in 2009—
workable if not great.
As recently as six years

ago, most government tenders
sought hardware, chips and
software from Western
brands. By 2023, many were
seeking Chinese tech products
instead.
When the customs depart-

ment in the eastern Chinese
city of Ningbo sought to pur-
chase rack servers in 2018, it
stated a preference for brands
such as Dell and Hewlett Pack-
ard Enterprise, and for hard-
ware powered by Intel’s Xeon
central processing units. Five
years later, the same agency
asked for rack servers made
by Chinese companies and
equipped with Huawei chips.
These servers are typically

assembled by state-owned
tech manufacturers that barely
sell equipment overseas, such
as Beijing-based Tsinghua
Tongfang. Tongfang’s control-
ling shareholder is a state-
owned company in charge of
China’s civilian and military
nuclear programs.
Some government officials

in China’s capital had their
foreign-branded PCs replaced
with those made by Tongfang
and officials last year were
told to use Chinese phones in-
stead of Apple’s iPhones for
work.

Losing orders
Over the past decade, Xi

has repeatedly emphasized
technological innovation and
the use of trusted homegrown
technology in government de-
partments and industry. Reve-
lations by former National Se-
curity Agency contractor
Edward Snowden in 2013 that
U.S. authorities had hacked
into Chinese mobile phone

by a state-owned company, to
gain in the shift.
Even as Microsoft’s top ex-

ecutives and its co-founder Bill
Gates have frequently traveled
to Beijing for high-profile
meetings with senior Chinese
leaders on subjects like coop-
eration on AI and U.S.-China
trade relations in recent years,
the company has decreased its
offerings in China. Microsoft
President Brad Smith said in a
subcommittee hearing last
September that China made up
just 1.5% of the company’s
overall sales. The company
posted sales of $212 billion in
the last fiscal year.
Microsoft declined to com-

ment.

Homegrown shift
Some state-owned compa-

nies are dragging their feet on
orders to replace foreign IT
products that are essential to
their core businesses, people
familiar with company pro-
curements said, over concerns
about the stability and perfor-
mance of domestic alterna-
tives.
But in addition to growing

more advanced, China’s own
technology is also well plugged
into the local ecosystem. Pro-
viders of domestic business

software allow interoperability
with WeChat, a ubiquitous
chat messaging app widely
used in place of email among
Chinese businesses.
The buy local policy is

trickling down to privately
run companies, which are
showing greater inclination to
buy domestic software, ac-
cording to Morgan Stanley’s
CIO survey.
A shift toward hosting and

managing data on cloud serv-
ers instead of servers on the
premises has also allowed Chi-
nese companies to narrow the
gap. Oracle, IBM and Microsoft
dominated the database soft-
ware market in China in 2010.
Since then, Chinese companies
including Alibaba and Huawei
have come up with their own
database management prod-
ucts to replace American
technology.
China-based vendors took

more than half of that market
in China—worth $6.3 billion
overall—for the first time in
2022, and continue to grow,
according to researcher Gart-
ner. Tenders examined by the
Journal also show more state-
linked entities and companies
have opted for Huawei’s data-
bases in recent years.
China’s banks, brokerage

firms and insurers have sped
up procurement of homegrown
databases, Yang Bing, chief ex-
ecutive of Chinese database
company OceanBase, said at a
Beijing conference in Novem-
ber. OceanBase, developed by
Alibaba and its fintech affiliate
Ant Group, replaced Oracle da-
tabases at Alibaba and Ant in
2016.
Western companies are be-

ing replaced not just by Chi-
nese national champions such
as Huawei but also more spe-
cialized companies. Yonyou
Network Technology, a Shang-
hai-listed firm with a market
value of $6 billion, provides
systems to manage businesses’
human resources, inventory
and finances.
Yonyou has been gaining

users at the expense of Oracle
and SAP, which together used
to dominate more than half
the market, according to data
from Chinese researcher Hu-
aon Research Institute. By
2021, Yonyou had become the
largest player in the market,
holding 40%.
There continue to be pock-

ets of opportunity in China for
Western companies, especially
in more advanced tech where
China still lags behind and in
sales to multinational compa-
nies operating there.
Looking forward, analysts

say the preferential demand
from China’s state sector could
mean Western ones keep slip-
ping further behind in the Chi-
nese market.
“The growth of software re-

quires continuous feedback
from users,” said Han Lin,
China head of the Asia Group,
a business advisory firm, “and
that will be the advantage of
domestic providers.”
—Raffaele Huang and Yoko
Kubota contributed to this

article.

FAQ page for a planned
25,000-seat cricket stadium
there, it began with: “What is
cricket?” Others are trying to
reassure residents who might
imagine rowdy cricket crowds.
“It’s a true gentleman’s

sport,” says Freedom owner
Sanjay Govil, a backer of the
George Mason proposal. “Mass
hooliganism, beating up, all
those things are nonexistent.”
The coast-to-coast chirping

comes as cricket backers in
the U.S. seek to widen the
sport’s reach. Six-team Major
League Cricket started play

ContinuedfromPageOne

last year, the U.S. is co-hosting
this year’s T20 Cricket World
Cup, and the sport will rejoin
the Olympics at the 2028 Los
Angeles Games.
Yet many Americans still

have only a passing familiar-
ity, if that, with a sport that
has legions of fans in South
Asia, the Caribbean, the U.K.
and beyond.
The International Olympic

Committee defines it as “a
bat-and-ball team sport where
the batting side tries to score
as many runs as possible
while the bowling side at-
tempts to get batters out, also
known as taking wickets, and
restrict the flow (of) runs.”

Got that? Some in Oswego,
west of Chicago, cheered the
stadium. Others vented on
Facebook: “Cricket? like in
England? why?”
The village board gave the

go-ahead last fall for the first
phase of the privately funded

project, slated for an indus-
trial site. Complaints have
quieted, says Village Adminis-
trator Daniel Di Santo. “The
person most intensely against
it put their house up for sale
and moved.”
New York City tried to

pitch Van Cortlandt Park in
the Bronx for a temporary
34,000-seat World Cup sta-
dium. “No. N-O. In caps, un-
derlined, boldfaced, italicized.
No,” Democratic state Assem-
blyman Jeffrey Dinowitz said
at a news conference.
Long Island’s Eisenhower

Park got the pop-up stadium.
In Sacramento, Jennifer

Chawla launched a petition in
September, gathering 335 sig-
natures, as the city eyed her
neighborhood park for a
cricket field.
She was OK with a field,

but at a regional park. Along
with parking woes and endless
matches, she envisioned

cricket balls smashing cars
and wounding people. “This is
a flying ball that’s hit by a
bat,” she says.
The city recently installed

the field, despite her objec-
tions. A parks spokeswoman
says it is a safe location.
The local resistance in

Northern Virginia sprang up
after McDade tuned into a
Jan. 29 town hall where
George Mason officials and
Govil discussed plans for the
temporary stadium. The ball-
park, to be paid for by Govil,
would be built on the public
institution’s campus adjacent
to McDade’s neighborhood.
McDade recalls feeling

alarmed at a presentation that
focused far more on cricket
than baseball. She heard Govil
say up to 10,000 spectators
would attend matches. She
saw a university slide refer-
encing a soft launch for
cricket by this summer.

“I was freaking out a little
bit,” she says. “It’s being
shoved down our throats.”
Soon McDade and neigh-

bors including Geoff Keller
started a petition, which has
708 signatures.
Keller says they have con-

cerns about parking and traf-
fic, but aren’t NIMBYs.
They’re rallying support

with a giant yellow sign on
Braddock Road: “Coming this
month! MEGA STADIUM. SAY
NO to a BUSIER BRADDOCK!”
A key issue, Keller says, has

been lack of transparency,
along with questions about a
private team leasing public
land. Their goal: to call a tim-
eout, or maybe a tea break.
“It has nothing to do with

cricket,”Keller says.
Last week, George Mason

President Gregory Washington
assured neighbors no con-
struction would begin until
the university and Freedom

meet with them. He says the
current plan is for cricket play
to start in July 2025.
The university’s chief brand

officer, Paul Allvin, says
school officials are looking at
a stadium that could accom-
modate about 5,000 specta-
tors, and the temporary struc-
ture is a way to see if a
permanent one makes sense.
Govil, an entrepreneur who

lives in Maryland, says he re-
spects neighbors’ views. He
says the stadium would give
George Mason a new badly
needed baseball stadium at no
cost and his team a home
field. He sees cricket as a good
fit because of the school’s
many South Asian students.

He thinks the sport is more
popular in the U.S. than many
realize. “It’s a pretty civil au-
dience. They cheer when
you’re winning and then when
you’re losing, then they’re
very quiet.”

Chinese competitors.
Document 79, named for the

numbering on the paper, tar-
gets companies that provide
the software—enabling daily
business operations from basic
office tools to supply-chain
management. The likes of Mi-
crosoft and Oracle are losing
ground in the field, one of the
last bastions of foreign tech
profitability in the country.
The effort is just one salvo

in a yearslong push by Chinese
leader Xi Jinping for self-suffi-
ciency in everything from crit-
ical technology such as semi-
conductors and fighter jets to
the production of grain and
oilseeds. The broader strategy
is to make China less depen-
dent on the West for food, raw
materials and energy, and in-
stead focus on domestic sup-
ply chains.
Officials in Beijing issued

Document 79 in September
2022, as the U.S. was ratchet-
ing up chip export restrictions
and sanctions on Chinese tech
companies. It requires state-
owned firms to provide quar-
terly updates on their progress
in replacing foreign software
used for email, human-re-
sources and business manage-
ment with Chinese alterna-
tives.
The directive came down

from the agency overseeing
the country’s massive state-
owned enterprise sector—a
group that includes more than
60 of China’s 100 largest listed
companies.
That agency, the State-

Owned Assets Supervision and
Administration Commission,
and the country’s national
cabinet, the State Council,
didn’t respond to requests for
comment.
Spending by China’s state

sector topped 48 trillion yuan,
or about $6.6 trillion in 2022.
The directive leverages that
purchasing power to support
Chinese tech companies, which
in turn can improve their
products and narrow the tech-
nology gap with U.S. rivals.
State firms have dutifully

ramped up their buying of do-
mestic brands, even if the Chi-
nese substitutes sometimes
aren’t as good, according to a
Wall Street Journal review of
data and procurement docu-
ments, and people familiar
with the matter. The buyers
include banks, financial bro-
kerages and public services
such as the postal system.
Back in 2006, “China was

the land of milk and honey,
and intellectual property was
the main challenge,” a former
U.S. Trade Representative offi-
cial involved in previous tech-
nology discussions with the
Chinese said. “Now, there is a
feeling that the sense of op-
portunity is off. Companies are
merely hanging on.”

Tech war
The push to localize tech is

known as “Xinchuang,” loosely
translated as “IT innovation”
with a reference to technology
that is secure and trustworthy.
The policy has gained urgency
amid an escalating tech and
trade war with Washington,
which has cut many Chinese
entities off American technol-
ogies.
Premier Li Qiang reiterated

the push during China’s annual
legislative sessions this week.
China’s central government
plans to increase its spending
on science and technology by

ContinuedfromPageOne
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Above, the Huawei booth at the MWC Shanghai event last year.

A news broadcast showed Microsoft co-founder Bill Gates meeting with Xi Jinping last year.
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communications, universities
and private companies
strengthened Xi’s resolve.
More recently, Xi has told se-
nior officials that China should
leverage its strengths and
market to break bottlenecks in
the development of essential
software such as operating
systems.
As China focused on replac-

ing hardware, IBM’s China rev-
enues have steadily declined.
It downsized its
China research
operations in
Beijing in 2021,
more than two
decades after it
opened.
Cisco, once a

t e c h n o l o g y
powerhouse in
China, said in
2019 that it was
losing orders in
the country to local vendors
because of nationalist buying.
American PC maker Dell’s
market share in China almost
halved in the past five years,
to 8%, researcher Canalys
said.
Hewlett Packard Enterprise,

or HPE, which makes servers,
storage and networks, got
14.1% of its revenue from
China in 2018, according to es-
timates from database pro-

vider FactSet. By 2023, that
had fallen to 4%.
In May, HPE said it would

sell its 49% stake in its Chi-
nese joint venture. The com-
pany continues to sell direct to
certain multinational custom-
ers in China and sells selected
products to the broader main-
land market through its Chi-
nese partner, a spokesman
said.
In software, Adobe, Citrix

parent Cloud
Software Group
and Salesforce
have pulled out
or downsized
direct opera-
tions in the
country over
the past two
years.
Microsof t ,

the world’s big-
gest software

provider, historically domi-
nated computer operating sys-
tems in China. A Morgan Stan-
ley poll of 135 chief
information officers in China
found that many expected the
share of computers powered
by Microsoft’s Windows oper-
ating system installed in their
companies to fall over the next
three years. They expected Li-
nux-based UOS, or Unity Oper-
ating System, an effort co-led

Beijing’s
Document 79
targets foreign
software
companies.
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ARTS IN REVIEW

‘I INTEND TO BUILD an empire,
your holiness. An empire of
hope,” a meek but steely woman
named Sister Francesca Cabrini
tells Pope Leo XIII in “Cabrini.”
Few visionaries ever succeeded
more brilliantly with their plans:
Beginning in the 1880s, she and
her successors founded orphan-
ages, hospitals and schools on
every inhabited continent. The
name Cabrini became synony-
mous with Catholic charity in
an era when most aid to the
poor came from private institu-
tions rather than government
programs.

Mother Cabrini, sturdily played
by Cristiana Dell’Anna, was canon-
ized in 1946 and, though born in
Italy, became the first American
saint. “Cabrini” pays due tribute to
this extraordinarily dedicated
woman in a patient, reverent,
painterly film suffused with chiar-
oscuro and at times an amber glow
suggesting the vanished period of
the late 19th and early 20th cen-
tury. Its visual splendor is matched
by the strong moral convictions
and absence of cynicism that char-
acterized many movies of the
1940s, when Catholic heroes were
all over the screen, frequently
played by leading actors of the day
like Bing Crosby and Spencer
Tracy. Today, it’s rare to find big
names in pro-Catholic features, al-
though Mark Wahlberg proved a
notable exception in 2022’s won-
derful biopic “Father Stu.”

“Cabrini” could have used a
more charismatic performer than
Ms. Dell’Anna, whose respect for
the character is evident but who
doesn’t show a great deal of range.
Given that the character is a literal
saint, and the script never stops
reminding us how brave, honor-
able, loving and committed Mother
Cabrini is, the movie suffers from a
certain steadfast tone. It’s warm
with fondness but never boiling

with passion, and a major star
might have succeeded in making
Cabrini larger than life. As it is, she
comes across as so pure that it’s a
little difficult to relate to her.

Directed by Alejandro Monte-
verde, the Mexican who had a sur-
prise hit with last year’s “Sound of
Freedom,” “Cabrini” was evidently
made on a modest budget, and yet
it does an excellent job of re-creat-
ing its period, sharing much in
common visually with Francis Ford
Coppola’s “The Godfather, Part II,”
Sergio Leone’s “Once Upon a Time
in America,” and Martin Scorsese’s
“Gangs of New York.” Like the last
film, it is centered on a lower Man-
hattan slum, Five Points, so awful

missive. He forbids her to raise
money from anyone who isn’t Ital-
ian, and worries that any gestures
toward aiding Italians might en-
danger his alliance with a fellow
Irish-American, the Mayor (John
Lithgow as a composite figure),
who thinks of City Hall primarily
as a means of enhancing the pros-
pects of his own people. Cabrini
initially sets up an orphanage in
crime-ridden Five Points. But as
she uses donor funds to expand
her territory to a second property
on the borders of the more genteel
Upper West Side, Corrigan ob-
structs her at every turn. Still, as
a means of getting her out of town
he assigns her a large property on
the Hudson River north of the city.
The site is filthy and crumbling,
with no source of water except
buckets hauled up from the river.
Cabrini sees not what it is, but
what it will be. “I will be buried
here,” Cabrini says, accurately, of
what became St. Cabrini Home in
West Park, N.Y. (It closed in 2011.)
Earlier, around 1889, a doctor who
examines her lungs determines
she has no more than three years
to live; she pressed on until 1917,
insisting that tough manual labor
kept her going.

Such moments of calm forti-
tude give the film its strength, al-
though so many scenes make es-
sentially the same point in much
the same way that its two hours
and 20 minutes pass slowly.
Cabrini was once so famous that
more than 100,000 people at-
tended her canonization Mass at
Chicago’s Soldier Field three de-
cades after her death, but she
risks being forgotten today, and
so Mr. Monteverde has done a
public service in reminding us of
her huge impact. Anyone who
doubts that a single determined
individual can make a difference
need look no further to replace
that doubt with faith. AN
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site of her husband’s death—for one
of their own sport’s biggest events?
She is never less than supportive of
her sons and their ambitions. They
are not experienced enough to rec-
ognize the situation they have put
her in; getting behind the wheel is
clearly a way of coping with being
fatherless, and with the shadow of
their famous dad. Though it is only
vaguely acknowledged, they are far
too young to have anything but the
faintest memories of the man him-
self. But they certainly know who
he was.
Rather than wallow in the family’s

bereavement, Ms. Brownson oper-
ates in two lanes—one the Dan
Wheldon story, the other that of his
survivors. The interviews with the
Andretti drivers, with owner Michael

A widowed mother seems an
unlikely hero of a sports docu-
mentary, though “hero” may

not be quite the right descriptor for
Susie Wheldon and “The Lionheart”
is much more than a competition
story. The title refers, ostensibly, to
Dan Wheldon, the two-time India-
napolis 500 winner who died in a
nightmarish, 15-car crash at the Las
Vegas Motor Speedway in October
2011. Ms. Wheldon’s dilemma is
how—and maybe why—she should
direct her two young sons as they
chase their own dreams of a career
with IndyCar.
Dan Wheldon himself proves an

almost ethereal presence in this
grief-struck film by producer-direc-
tor Laura Brownson (“The Rachel
Divide”). We see the British driver
in his early days of karting (the ju-
nior version of big-time, open-
wheeled racing), on the scene of his
later successes and in various off-
track interviews. He is remembered,

TELEVISION REVIEW
JOHN ANDERSON

Portrait
Of a Racer
And His
Widow

Susie, Sebastian and Oliver
Wheldon, left; Indianapolis 500
champion Dan Wheldon, who died
in a 2011 crash, below.

Cristiana Dell’Anna, top; a scene
from the film, directed by
Alejandro Monteverde, above; and
John Lithgow, right.

not always warmly, but with admi-
ration, by the fellow racers on the
Andretti Green Racing team—Dario
Franchitti, Tony Kanaan and Bryan
Herta—with whom
he won his first Indy
500 in 2005. It
was a Bryan Herta
Autosport car that
Wheldon was driving
in the fatal 2011 race,
which is remembered
by many in the film
as an accident wait-
ing to happen, a
“pack racing” situa-
tion involving a 34-
car field. Wheldon was pursuing a
$5 million bonus offered by IndyCar
CEO Randy Bernard if Wheldon
could win the race after starting in

last place. Mr. Bernard, we are told
in an end title, declined to be inter-
viewed for the film.
But it is Susie Wheldon who is

the soul of “The
Lionheart” and
whose courage,
mixed with confusion,
marks it as a story
that certainly tran-
scends the track.
What does a mother
do when her sons—
Sebastian and Oliver,
age 12 and 10 at the
time of filming—want
to continue their

missing father’s legacy, show some
talent, and join the Andretti organi-
zation as junior drivers? Does
she follow them to Las Vegas—the

DanWheldon's
two young

children want to
continue their
father’s legacy.

that hansom-cab drivers won’t go
there at night. Mother Cabrini, who
at the outset is seen demanding
that the pope send her on a mis-
sion to China, winds up in New
York instead after the pontiff ex-
plains to her that Catholics are in
dire need of succor there, having

emigrated en
masse in search
of opportunity
only to fre-
quently find
themselves mar-
ginalized and
despised. (The
script, by Rod
Barr, thickly lays
on dialogue in-
dicating undis-
guised anti-Ital-
ian bias in the
last years before
the city’s popu-
lation became

defined by its immigrants.)
Cabrini, the first woman ever

to lead an overseas Catholic mis-
sion, runs into a surprising road-
block: the Archbishop of New
York. David Morse plays the Irish-
American Michael Corrigan as
condescending, princely and dis-

FILM REVIEW | KYLE SMITH

‘Cabrini’: Telling a Saint’s Story
Amovie followsFrancescaCabrini,who left Italy forNewYork in the late 1800sandbecamethe first canonizedAmerican

HB
O
(2
)

Andretti, with racing great Scott
Dixon and with Dan’s father, Clive,
are all terrific; the footage of Ms.
Wheldon is nothing short of intru-
sive at times. But, as is made very
clear, she’ll do anything for her boys.

The Lionheart
Tuesday, 9 p.m., HBO

Mr. Anderson is the Journal’s
TV critic.
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New York

I
n the two decades
since John Patrick
Shanley’s “Doubt” pre-
miered—winning a
best play Tony and a
Pulitzer Prize—the

mystery at its core, whether
a priest has molested a
child, has hardly grown less
grave. But cultural changes
now cast their own shad-
ows over Mr. Shanley’s taut,
gripping drama. The excel-
lent Broadway revival, di-
rected by Scott Ellis for the
Roundabout Theatre Com-
pany, starring Amy Ryan
and Liev Schreiber, presents
the play without any inten-
tional new slant on its
ideas, but it gives audiences
a chance to consider them
in an altered context.

Twenty years ago, the
term “alternative facts” had
not entered the lexicon.
Twenty years ago, people

did not feel entitled to their
own particular truth, even if
it is unsupported by objec-
tive reality. And cancel cul-
ture, which blights or de-
stroy careers, had not
become a galloping phenom-
enon, sweeping up, surely,
the innocent along with the
guilty. These changes do not
alter the quality or funda-
mental meanings of the
play, but they do lend it an
intriguing, fresh potency.
We live in an era, one could
argue, in which people are
less inclined to question
what they believe—to
doubt—and the play subtly
argues for more of that di-
minishing resource.

Ms. Ryan, who plays Sis-
ter Aloysius, a nun and the
principal of a Catholic
school in the Bronx in the
1960s, deserves accolades
for stepping into the role al-
most at the last minute,

when Tyne Daly had to
withdraw after a health
emergency. More impressive
is the sharpness and near-
ferocity of her performance.
Peering through spectacles
that seem designed to sug-
gest that her interlocutors
are being put under a mag-
nifying glass, Ms. Ryan’s
Sister Aloysius keeps her
lips set in a grim line, her
face often puckering into a
disapproving frown. One
might imagine that she
spends all her spare time—
of which, given her almost
obsessive micromanaging
style, there admittedly may
not be much—sucking on
lemons.

Sister Aloysius receives
with instant suspicion the
news that one of the
school’s students—Donald
Muller, the first and only
black one—has been behav-
ing oddly. After she admon-
ishes one of Donald’s teach-
ers, Sister James (Zoe
Kazan), to be less warm to
her classes and more vigi-
lant (“I cannot be every-
where,” she scolds, although
one senses that, God-like,
she believes she is), Sister
James timidly reports that
she thinks Donald had li-
quor on his breath and was
distraught after a visit with
the priest in charge of the
students’ spiritual guidance,
Mr. Schreiber’s Father
Flynn. Sister James inno-
cently refers to Father
Flynn as Donald’s “protec-
tor,” little knowing how it
will inflame her superior.
Sister Aloysius, whose theo-
logical views indicate a firm
belief in humankind’s fallen
nature (particularly that of
men: “Boys are made of
gravel, soot and tar paper”),
immediately begins investi-
gating, her certainty that
Father Flynn has “inter-
fered” with the child as im-
penetrable as granite.

Mr. Schreiber brings a
casual thoughtfulness to the
sermons that are integrated
into the play, including the

opening one, on the subject
of the play’s title; this is not
a man who acts without
thinking. Mr. Schreiber also
lends the character an easy-
going amiability and a sense
of empathy that are in stark
contrast to the rigid piety of
Ms. Ryan’s Sister Aloysius.
Father Flynn admits the
particular care he has taken

to make sure that Donald
feels comfortable in intimi-
dating surroundings. But
when Sister Aloysius brings
forth her accusation, and
accompanying threats, he
denies any misbehavior. The
production affords, among
other things, the pleasure of
watching these two su-
premely good stage actors
going toe to toe.

The most haunting scene
is the encounter between
Sister Aloysius and Donald’s
mother, played by Quincy

Tyler Bernstine, who is
called in to be informed of
Sister Aloysius’s dark suspi-
cions. Mrs. Muller, played
with a sense of worn pa-
tience and steadfastness by
the always-terrific Ms.
Bernstine, displays a cool
resistance to the unsup-
ported allegations—even
sadly suggesting that any
affection or interest an
adult might express to her
child would be welcome,
since his father displays
none. Her bleak realism, ex-
pressed in Ms. Bernstine’s
performance, is both under-
standable and shattering.

In the least meaty role,
Ms. Kazan is nevertheless
superb. Sister James’s vague
feeling that she is being ma-
nipulated, in fact being mor-
ally warped, by her supe-
rior, and her instinctive
sense that Father Flynn is
not a predator, are tele-
graphed movingly in Ms.
Kazan’s performance.
Shellshock, shame and, most
profoundly, a dispiriting
sense of doubt continually
register in her horizon-scan-
ning, help-me eyes.

My only quibble would
be that the set designs by
David Rockwell are perhaps
too impeccably naturalistic
given that the play has di-
mensions better served by a
more stylized approach. (Its
subtitle is, after all, “A Para-
ble.”) But this is a small
complaint about a produc-
tion that feels as resonant
as the original one did two
decades ago.

“The children should
think you see right through
them,” Sister Aloysius tells
Sister James, accusing her
of being too affectionate.
But Sister Aloysius will dis-
cover that her own tragedy,
which descends upon her
like a breaking wave in the
play’s devastating final mo-
ments, is that she has never
trained her accusing eyes
upon herself.

Doubt
Todd Haimes Theatre, 227 W.
42nd St., New York, $68-$169,
212-719-1300, closes April 21

Mr. Isherwood is the
Journal’s theater critic.

THEATER REVIEW | CHARLES ISHERWOOD

Questions of Belief on Broadway
John Patrick Shanley’s ‘Doubt’ returns in a resonant revival starring Amy Ryan and Liev Schreiber

 Amy Ryan and Quincy
Tyler Bernstine in the drama,
directed by Scott Ellis.

Liev Schreiber and Ms. Ryan, above; Ms. Ryan and Zoe Kazan,
below, in the Roundabout Theatre Company production.
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THE JOYCE IS YOURS | ByMatt Gaffney
The answer to
this week’s contest
crossword is awell-
known company.
Across
1 Usea lever
on

6 Visa
alternative,
briefly

10 Tackson
14 Check
writer,
sometimes

15 Surrender
16 Short-lived
particle

17 Longtime
“The
McLaughlin
Group”
panelist

19 In thepast
20 Part of iOS
21 Sacredbird
of theNile

22 Thinas ___
23 2018movie
set in
Wakanda

26 Protective
cover

29 “Naturally,” in
texting
shorthand

30 Theymay
apply toaU.

31 Winnersof a
certain show

33 1985
Holocaust
documentary

35 Governorof
Hawaii from
2010 to2014

41 Embezzle
42 Spanish for
“oak tree”

43 California’s
Santa ___
winds

46 Agnusor
Opus follower

47 It’s a
seven-hour
drive from
Stockholm

48 Coin toss
locales

54 Ballet position
55 “Right
back ___!”

56 Sweetie
59 Discerning

60With “The,”
1991 film for
whichRobin
Williamsgot
aBestActor
nomination

63 French 101
verb

64 Not fooledby
65 Irritate
successfully

66 Citynortheast
ofPhila., PA

67 Changebills,
often

68 Beginning
Down
1 Crosswords
toprint out,
often

2 GolferMcIlroy
3 Sastreorde
Ramon

4 Lawnmakeup
5 Fifth-largest
cityof Iraq

6 Cabinetdept.
since 1862

7 Capital of
Belarus

8 Nightofgreat
excitement

9 Two-stroke
votes

10 Left, ona
boat

11 Singers
Shoreand
Washington

12 Longshore-
man

13 Scowling
looks

18 Lawyer’s
org.

22 Popeye
tattoo

23 Ringing thing
24 Puppydog
25 Over yonder
26 Ruckus

27 Metered
tribute

28 “Excusez-___!”
32 Surnameof
“UncutGems”
directors
Bennyand
Josh

33 Baseball
commissioner
from1998 to
2015

34 2016Dem
candidate

36 “Très ___!”
37 Chorusheard
whenmilking

38 Little shots
39 Suffering
40 “All are
welcometo
apply”

43 Roused
44 XC
45 Back, ona
boat

49 Sweetie
50 Squander
51 Cultural spirit
52 Soapmaker’s
component

53 Biggestof the
FloridaKeys

56 Morsels
57 Forcedbet
58 “Tony” is 25%
of it

60 Rock’s ___
Fighters

61 Cozy lodgings
62 Jenningson
“Jeopardy!”

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

14 15 16

17 18 19

20 21 22

23 24 25

26 27 28 29 30

31 32 33 34

35 36 37 38 39 40

41 42

43 44 45 46 47

48 49 50 51 52 53

54 55 56 57 58

59 60 61 62

63 64 65

66 67 68

TheWSJDaily Crossword |EditedbyMikeShenk

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

C A M P C S N Y
D O W N G R A D E E S P Y
I R E M I C D R O P N A E
A B B R M E A L P L A N S

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

Previous Puzzle’s Solution

PUZZLE
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▶Email your answer—in thesubject line—to crosswordcontest@wsj.comby 11:59p.m.EasternTimeSunday,
March 10.Asolver selectedat randomwillwinaWSJmug. Lastweek’swinner: KateMassa, Freehold,NY.
Complete contest rulesatWSJ.com/Puzzles. (Nopurchasenecessary.Voidwhereprohibited.U.S.
residents 18andoveronly.)
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plan in December for the richest
schools to form a new tier in which
they could cut name, image and
likeness deals directly with athletes,
and pay them unrestricted benefits
nominally linked to education.

That, they hope, will be enough
to persuade Congress to pass legis-
lation that stops their doomsday
scenario: college athletes being de-
clared employees of their universi-
ties, which the NCAA says will
wreak havoc on every school, forc-
ing athletic departments to cut pro-
grams or potentially shutter en-
tirely lower down in Division I, and
in Divisions II and III.

But the NCAA’s president of one
year, Charlie Baker, acknowledges
that he can’t bank on that happen-
ing fast. “I completely accept the
fact that in the grand scheme of all
the things that Congress is working
on, this one is probably not at the
top of the pile,” Baker recently told
reporters in Washington.

What Baker is relying on is the
employment cases lingering in the
courts for years.

“Don’t forget how long it takes
for most NLRB processes to play
out,” he said. He also pointed out
that the case in Pennsylvania,
brought by former Villanova defen-
sive back Trey Johnson, was argued

a year ago and no decision has ap-
peared yet.

That “basically says to me it’s a
complicated issue,” he said. And
what does he do if courts get there
before Congress? “Adjust.”

What’s next?
While Baker was speaking to the

reporters, a federal judge for the
Eastern District of Tennessee
granted a preliminary injunction in
a case brought against the NCAA by
the attorneys general of Tennessee
and Virginia.

They are suing over restrictions
on boosters offering name, image
and likeness-based deals to pro-
spective college athletes as an ex-
plicit recruiting inducement. Now,
the NCAA is blocked from enforcing
any restrictions on athletes negoti-
ating NIL compensation deals—and
the judge has said the challengers
seem set for success under anti-
trust law when the full case is
heard.

“While maintaining competitive
balance in college sports is ‘a legiti-
mate and important endeavor’,
spreading competition evenly
across the member institutions by
restraining trade is precisely the
type of anticompetitive conduct the
Sherman Act seeks to prevent,”

wrote U.S. District Judge Clifton
Corker.

The NCAA went on to tell
schools that while it would pause
investigations into potential viola-
tions of rules against third-party
booster collectives contacting pro-
spective players, it will still require
athletes to do something in ex-
change for payments and bar
schools from striking endorsement
deals directly with athletes.

“Pay for play,” the NCAA said, is
still forbidden. For now, at least.

Opponents of amateurism are so
confident that their day will come,
and come soon, that they say the
NCAA should directly negotiate an
end to the antitrust cases in which
the former warring parties would
reshape college sports together.

“If you don’t want to settle we’ll
just go and win,” said Jeffrey Kes-
sler, the lawyer who argued on be-
half of former West Virginia run-
ning back Shawne Alston and other
college athletes in the case that
went to the Supreme Court in 2021.
Kessler is part of a team bringing
three different cases against the
NCAA in the Northern District of
California now.

“If I were [the NCAA], I’d want
to seize some role in my own des-
tiny.”AD
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Indiana State StarWears Rec Specs
And Goes by ‘Cream Abdul-Jabbar’
Robbie Avila has an old-school look and an older-school game. He also has droves of new fans.

BY ROBERT O’CONNELL
AND JARED DIAMOND

Indiana State sophomore center Robbie Avila has emerged as the unlikely breakout star of the college basketball season.

SPORTS

its on compensation in the form of
education-related benefits violated
antitrust law, with a dozen separate
references to college athlete “labor”
across two concurring opinions.

The cases
On the opposite coast from New

Hampshire, an administrative law
judge is reviewing a different deci-
sion by the NLRB: that the Univer-
sity of Southern California, Pac-12
Conference and NCAA violated the
National Labor Relations Act by
failing to recognize scholarship and
walk-on basketball and football
players as employees. That trial has
been going on for several months.

Meanwhile, a decision is pend-
ing from a judge in the Philadel-
phia-headquartered U.S. Court of
Appeals for the Third Circuit over
whether a different federal labor
law applies to college athletes—-the
Fair Labor Standards Act, which
would entitle them to the minimum
wage. And athletes could be able to
earn far, far more as a result of half
a dozen antitrust cases—from West
Virginia and Tennessee to Northern
California and Colorado—all chal-
lenging the NCAA’s ability to im-
pose restrictions on athletes pursu-
ing money linked to their
performance.

The death knell isn’t coming
from any one development in a spe-
cific case, legal experts say, but
rather from the combined weight of
all of the cases.

“It’s one thing to have the con-
ference realignment and the televi-
sion contracts and the lawsuits, it’s
another to have courts and states
and governmental agencies signal-
ing for the first time that they may
be less willing to give legal protec-
tion or deference to the NCAA,”
said Gabe Feldman, professor of
sports law at Tulane University.

The NCAA response
The NCAA’s leaders don’t say

they’re expecting to win in court.
They also don’t try to defend the
idea of not paying players in the
top Division I schools.

Instead, they’re aiming to usher
in the era themselves, unveiling a

Hanover, N.H.
IT WAS CLEAR HOW A VOTE by
Dartmouth’s basketball team on
unionizing would go from the mo-
ment players arrived to cast their
ballots. Most of the 15-member ros-
ter walked over together, then
stopped to pose with their arms
wrapped around each other and a
placard bearing the name of the
Service Employees International
Union.

Their decision to join SEIU Local
560 was immediately challenged by
the school, which has begun to ap-
peal the interpretation from the
National Labor Relations Board that
the basketball team are workers
who should be able to collectively
bargain their conditions of employ-
ment.

But the greatest obstacle to the
Big Green claiming they ended am-
ateurism as we know it isn’t that
their decision is rejected by the
courts. It’s that someone else beats
them to it. The game is already
over on the question of whether
college athletes can be paid to play
sports—and the most obvious sign
is that even the NCAA’s leaders
have stopped trying to turn back
the tide.

In the most significant conces-
sion in its existence, the NCAA is
no longer fighting the notion that
at least some athletes can and
should get money from their
schools, specifically for competing
in sports. Instead, they’re calling
for it, while trying to stave off full-
blown employee status.

Coming less than five years
since the NCAA threatened to kick
out every school in California over
a bill permitting endorsement deals
for their athletes, it marks a stun-
ning turn of events.

There’s one simple explanation
for how we got here: Anyone who
brings a case against the NCAA and
finds its decision appealed to the
Supreme Court can now expect an
explicitly friendly audience there,
after the court in 2021 decided
unanimously that strict NCAA lim-

BY LOUISE RADNOFSKY
AND LAINEHIGGINS

Dartmouth guard Romeo Myrthil goes up for a shot during a men’s basketball game against Columbia.

ADoomsdayScenario
ForCollegeSports

The Sycamores have already
won 26 games this season, the
most for the program since that
’79 campaign.

In February, they were ranked
above in-state rival Indiana for the
first time since Bird was in Terre
Haute. They will play their first
game in the Missouri Valley tour-
nament Friday in a quest to lock
up an automatic bid to March
Madness.

As for Avila, he built his old-
man game…well, with help from
his old man. His basketball career
began when he was in second
grade, tagging along to the prac-
tices where his father, Juan,
coached his fourth-grade brother.

“I’m a firm believer that funda-
mentals beat everything,” Juan
Avila said. “If you can be funda-
mentally sound, you’re going to
overtake the guy who’s a little bit
more athletic.”

His wisdom proved prescient.
As Avila rose through levels of
competition—coming up against
players bigger, stronger and
quicker than he was—he kept add-
ing to his bag of tricks.

His coach at Illinois’ Oak Forest
High School, Matt Manzke, re-
members a moment when a de-
fender closed in on Avila’s domi-
nant right hand as he prepared to
shoot. Not to worry: Avila had a
plan B.

“He just shot it with his left
hand, from 15 feet away, like it
was nothing,” Manzke said. “I
couldn’t believe it.”

At Indiana State, Avila plays a
style suited to his ground-bound
talents. The Sycamores let him
handle the ball at the interior,
where he can scoop in close-range
shots straight out of the George
Mikan handbook, or at the 3-point
arc, where he picks apart defenses
with deft passes.

“He played chess with his
grandfather all the time growing
up,” Juan Avila said of his son.
“He’s always thinking two or three
steps ahead.”

Style, as much as substance,
has won Avila notoriety. He’s com-
fortable in the goggles, he says,
and with good reason: He’s had
plenty of time to get used to them.
Juan Avila credits (or blames)
Robbie’s nearsighted mother, Ka-
tie, for the look. “You’re blind just
like your mom, kid,” Juan remem-
bers telling him. “You’re gonna
have to wear these all the time.”

That held true on the court and
off. When Avila kept breaking ex-
pensive pairs of non-sports
glasses in his tween years, his par-
ents eventually stopped buying
new ones. So what did he wear to
school? The same sports goggles
that would later make him famous. TI
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To look at him, Indiana State
sophomore center Robbie
Avila seems better suited

for your local gym’s over-50
league than an NCAA tournament
court.

His vertical leap better resem-
bles a scoot. He plays with pre-
scription sports goggles strapped
to his face, a fashion choice that
has transformed him into an over-
night sensation. Nobody would de-
scribe him as svelte.

Nonetheless, Avila has elevated
Indiana State into a trendy pick to
bust brackets later this month for
the first time since a young for-
ward named Larry Bird was on
campus. And his throwback ap-
proach—and signature eyewear—
have made him a hero to weekend

warriors everywhere.
“My brother came up to me

and goes, ‘You’re not you without
your goggles, you’re not Robbie
Avila,’” Avila said, recalling a brief
stint in high school when he tried
ditching his “goofy goggles” for
contact lenses. “I was like, ‘You
know what? You’re right.’”

With the rec specs wrapped
back around his head, Avila has
emerged as the unlikely breakout
star of the college basketball sea-
son. As Indiana State has climbed
to the top of the Missouri Valley
Conference, the 6-foot-10 Avila has
schooled his more athletic oppo-
nents—that is to say, nearly all of
them—with a decidedly retro com-
bination of pump fakes, spin
moves and hook shots. Those, plus
his now-famous goggles, have won
him a set of memorable nick-
names, like “Larry Nerd” and “Ste-

phen Blurry.”One other recently
coined sobriquet has stuck:
“Cream Abdul-Jabbar.”

“I love the guy—he looks kind
of nerdy and wears rec specs,
which you don’t see people do
anymore,” said Matt Jones, a Ken-
tucky radio host who popularized
the nickname after putting out a
call to listeners to come up with
the best nom de hoops for Avila.
“And he’s slightly out of shape. All
those things combined make him
relatable and accessible to peo-
ple.”

That accessibility skyrocketed
last Thursday after Jones wrote a
post on X with the new moniker
and a highlight reel from Avila’s
35-point performance against
Evansville. The video showed Avila
giving the Purple Aces the full
YMCA repertoire of bank shots
and backdoor passes. There wasn’t

a single dunk to be found, but the
post immediately went viral, gar-
nering nearly 18 million views.

Opportunities have quickly fol-
lowed. Joseph Nery, an attorney
representing Avila, said he re-
ceived more than two dozen inqui-
ries about name, image and like-
ness deals with Avila in the days
after Jones’s tweet. They include
apparel brands, car dealerships
and, of course, multiple eyewear
companies looking to market offi-
cial Robbie Avila goggles to the
public.

On the court, Avila’s statistics
are sparkling. He’s averaging 18
points, seven rebounds and four
assists a game for an Indiana
State team eyeing just its fourth
NCAA tournament berth since
Larry Legend took the school to
the 1979 national championship
game.
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Moving
Across the Isles
The Britannias: An Archipelago’s Tale
By Alice Albinia
Norton, 512 pages, $35

BOOKSHELF | By Tunku Varadarajan

Israel Takes the E Out of DEI

T he ideology of “diver-
sity, equity and inclu-
sion” is a direct threat

to Israel’s existence. That’s
what I learned from Jewish
and Arab Israelis during my
five days in the country in
February. They didn’t only say
that DEI goes hand in hand
with antisemitism, which it
does. They also said it sacri-
fices the merit that has
helped Israel survive in a sea
of hostility.

I traveled to Israel on a
solidarity trip organized by
the University of California,
Los Angeles School of Medi-
cine. Several professors
wanted to support Israel
while registering their dis-
pleasure with higher educa-
tion’s largely antisemitic re-
sponse to Hamas’s Oct. 7
terrorist attack. I joined at
their invitation, hoping to
learn how Israel approaches
the DEI ideology that has
swept the Western world.

I quickly noticed that Israe-

lis talk about DEI differently,
most notably by excluding or
redefining the E. The Hebrew
University of Jerusalem is
committed to “diversity and
inclusion.” Ditto the Israel In-
stitute of Technology, or
Technion. Tel Aviv University
keeps the E, but instead of eq-
uity, it emphasizes “equality
and diversity.”

The president of Technion
disavowed DEI, telling me
that it is an unacceptable an-
swer to the question he asks
himself every morning: “Is
our work in the interest of Is-
raeli society and Israeli secu-
rity?”

Instead of lowering stan-
dards in pursuit of equity,
Technion is reaching out to
Arab communities to find
more qualified students. Its

efforts have increased the
number of Arab undergradu-
ate students by about 80%,
from 500 in 2020 to more
than 900 in 2023, while the
dropout rate has decreased.

At the Hebrew University
of Jerusalem, I asked an Arab
woman who works as a diver-
sity and equity official how
her institution understands
the topic. She said her school
demands equal opportunity,
not equal outcomes. The lat-
ter, she said, would pit people
against each other, deepening
divides that Israel has worked
hard to close.

Michael Halberthal, direc-
tor general at Rambam Health
Care Campus in Haifa, made a
similar point. He told us that
“people get promotion into
their position according to
their abilities, not about their
religion, not about their gen-
der, not about anything else.
And it works.” Mr. Halberthal
said that it is the only hospi-
tal in the Middle East where
an Arab woman heads the
nephrology, or kidney disease,

unit. After Oct. 7, the hospi-
tal’s Arab employees showed
up en masse to treat the ex-
pected influx of patients. The
hospital’s focus on diversity
and inclusion rather than eq-
uity appears to have united
its workforce.

The most telling comment
came from a lieutenant colo-
nel who briefed us at Nevatim
Airbase, a focal point of the
country’s military response to
Hamas. I asked if the Israeli
Air Force has any initiatives
to increase diversity in its
ranks. The officer chuckled,
then said that while there are
efforts to recruit a broad
swath of Israeli citizens, as-
signments and promotions are
based on ability. A person has
to earn the pilot’s seat in an
F-35, because when Israel is
at war, Israel must win. It
can’t afford to embrace such a
divisive and destructive ideol-
ogy. Neither can the U.S., the
leader of the free world.

Mr. Kingsbury is director of
research at Do No Harm.

By Ian Kingsbury

Jews and Arabs alike
reject the ideology
sweeping the West.

OPINION

R eaders are inclined to forgive a range of sins when a
writer writes beautifully, as Alice Albinia does in
“The Britannias,” a bewitching book of “voyage tales”

from “the dim antechambers of British history.” And so
there will be much forgiveness of Ms. Albinia for her
narrative transgressions, which are: a constant reimagining
of the past by recourse to feminist fantasy; and a frequent
scolding of the “patriarchy” for what she believes is the
erasure of women from early British history.

Ms. Albinia’s book takes its title from Pliny the Elder, the
Roman historian who used the word “Britannias” for the
islands that lay “off to the north-west” extreme of Rome’s
empire. Her project is to restore all those little islands—
which languish today, lowly of profile, on the periphery of
Britain—to the prominence they enjoyed in ancient times.

These islands were the
foundations of Britannic
civilization, the first places of
landfall and settlement for
migrating peoples and
invaders from elsewhere. Ms.
Albinia, a London-born travel
writer and novelist, wants us
to remake the geography of
our imagination and picture
the British “mainland” as the
provincial backwaters it was in
the long-distant past. To
Neolithic humans, Celtic Druids
and Christian monks who made
these speck-like places “the
locus of their new religion,” the

mainland was the back of beyond: “Until paved roads made
inland travel fast, the secure way to live was liquid: on an
island with a boat.”

To make her argument that Britain isn’t so much an
island-nation as a nation of islands, Ms. Albinia travels to
such places as Orkney, Anglesey, Wight, Iona and Thanet
(to name but the first five of the 14 insular locales she
visits). She finishes on Westminster, which only geography
nerds will recognize as an island. This London borough,
home to the Houses of Parliament, is situated on Thorney,
an islet on the Thames now fused to the mainland by silt.
As Ms. Albinia tells us, until at least the 17th century “all
the principal places of the English state and Church were
surrounded by water, set apart from the rabble.”

As she island-hops, her children in tow, Ms. Albinia
persuades herself (but not necessarily the reader) that
patriarchy is “only a recent invention” in British history.
She extrapolates from observations made by the Greek
geographer Strabo—that the small islands were homes to
goddess cults and prophetesses—that pre-Roman and pre-
Christian Britain was a place where women weren’t bossed
by men. Julius Caesar, she writes, believed that Britain’s
women were polyandrous—“each wife, he claimed, had ten
or twelve husbands.” She confesses that she was enthralled
by the idea of “islands of women”—and that, succumbing
to this obsession, she “found them all around me.”

The result is a woman-centered odyssey that is
passionate yet frequently speculative. That said, Ms. Albinia
rightly takes to task the saint Columba—an Irishman who
turned the remote Scottish isle of Iona into a center of
Christian learning in the sixth century—for his misogyny.
She notes that he banned cows and women from Iona and
cites “a mean little saying” attributed to him: “Where there
is a cow, there is a woman, and where there is a woman,
there is mischief.” You don’t have to be a feminist to
welcome her observation that Neolithic rock scratchings,
described in the archaeological literature as depictions of
“arrowheads,” look more like vulvas.

“The Britannias” makes up for its over-ardent search for
female salience with its exquisite descriptions of the
landscape and heritage she encounters. Here is Ms. Albinia
describing archaeologists at work: “Scrape, scrape, scrape,”
they go, “wondering about the nature and purpose of long-
discarded lives.” On Orkney, in the North Sea, “the days
swirl with darkness and light as if some god is marbling
the sky.” Rain, when it comes, hits the roof of her house
“like a thousand Norse arrows.”

One might say that hers is the triumph of the
imaginative over the prosaic, and it is this triumph that
makes her such a winsome guide to the past. To enter
Orkney’s Maeshowe—the best-preserved burial mound in
Neolithic Europe—is to “marvel at the elegance,
sophistication and skill” of a people who made something
that “five thousand years of hurricanes and history have
not been able to destroy.”

Ms. Albinia’s own journey of self-discovery and
empowerment runs parallel to her travels. There is obvious
tension in her marriage, evident at the beginning of the
book, when she chooses to live on Orkney, leaving her
husband with an awkward commute to his non-insular
place of work. By the end of the book, he’s gone, and she
has “a lover.”

“The Britannias” was mostly written while Elizabeth II
was still alive; and when Ms. Albinia glimpses King Charles
on the day of his coronation, her “blood runs cold at the
sight.” After seven Elizabethan decades, she writes, “it
feels wrong” to be ruled by a man. To be fair, Charles felt
wrong to many Britons at the time of his ascent, though his
sex wasn’t the main complaint.

At one point Ms. Albinia strides along a clifftop
promontory on Anglesey—an island off the coast of
Wales—and pauses near a Bronze Age cairn (or pile of
stones). She prostrates herself on the earth, where “the
smells of plantlife and soil” fill her nostrils. “How greatly
this land has been loved,” she writes, “how dense it is with
meaning.” Can you resist a book with lines like that?

Mr. Varadarajan, a Journal contributor, is a fellow at
the American Enterprise Institute and at Columbia
University’s Center on Capitalism and Society.

Britain isn’t so much an island-nation as a
nation of islands, many of them obscure today
but prominent in the long-ago past.

The word-
smith William
Safire wrote
that “woulda,
c o u l d a ,
shoulda” is
shorthand for
“spare me the
useless ex-
cuses.” Might
Nikki Haley
have run a

better campaign to become
the GOP presidential nomi-
nee? Maybe. Though it’s
equally likely a Trump-Biden
rematch was the destiny of
their draining codependency.

The president and his pre-
decessor are both a gnat’s
breath away from clinching
their renominations. Ms. Ha-
ley suspended her campaign
against Mr. Trump after in-
creasingly lackluster results
that culminated in a Super
Tuesday wipeout. Rep. Dean
Phillips also called it quits af-
ter finishing third in his
home state of Minnesota with
only 8%, vs. 70% for Mr. Bi-
den and 19% for “uncommit-
ted.” Barring a Marianne Wil-
liamson revolution, the table
is set for Biden-Trump 2024.

Mr. Trump’s quick and
overwhelming victory is cer-
tainly a reflection of some
strengths. He began this bid
for the presidency with uni-
versal name recognition and
a political operation that
runs rings around his 2016
shop. Don’t think this nomi-
nation was won with rallies
alone. Mindful of bruising
tactical errors their predeces-
sors made eight years ago,
today’s Trump team spent
enormous time cultivating

The Trump-Biden Codependency
loyalists at the state level,
who—out of love or fear—re-
warded Mr. Trump with en-
dorsements and rule changes
that stacked primaries and
caucuses in the front-run-
ner’s favor. Mr. Trump still
works that star charm with a
certain portion of the GOP
base.

But his biggest advan-
tage—his super not-so-secret
weapon—is Joe Biden. If
there’s one thing Republicans
have in common, it is the de-
sire to beat Democrats, and
one of Ms. Haley’s strongest
arguments for the nomina-
tion was that she was best
positioned to administer a
drubbing to the president.
Her team hammered the
theme, blasting out polls
showing her trouncing Mr.
Biden by double digits in
swing states and potentially
putting states in play that ha-
ven’t been competitive in de-
cades.

Yet the argument fell flat.
Mr. Biden is so weak that
anyone vaguely resembling a
Republican could potentially
beat him. Would Mr. Trump
have cruised to such an easy
victory if polls before Iowa
had shown Mr. Biden domi-
nating him in a general elec-
tion? Maybe not. Instead, Mr.
Trump’s perceived general-
election advantage allowed
many Republican voters li-
cense to think beyond win-
ning, to envision the added
satisfaction of Mr. Trump in
exacting revenge for the
Democrats’ efforts to destroy
him. It was Mr. Biden’s law-
faring Justice Department
that kept Mr. Trump in the

news and drew primary vot-
ers to his cause.

Mr. Biden’s weakness fur-
ther allowed Mr. Trump to
reduce the choice in the pri-
mary (and the coming gen-
eral election) to a simple
comparison: then vs. now. Mr.
Trump spent the majority of
his Super Tuesday victory
speech weighing the good
times of his recent presi-
dency against today’s infla-
tion, energy woes, crime, bor-
der chaos and international

disorder. He didn’t offer
much by way of a new
agenda because he doesn’t
have to. Were the country in
relative stability, Mr. Trump
might have been required in
a primary to debate with Ms.
Haley the GOP’s next, innova-
tive chapter. Mr. Biden’s mess
allows Mr. Trump to make an
appeal to the past.

Similarly, Mr. Biden owes
his own easy renomination
primarily to Mr. Trump. The
current president had an ar-
gument to make in 2020 that
he was his party’s best bet to
beat Mr. Trump, given the
far-left or inexperienced al-
ternatives. It’s now Mr.
Trump’s weakness helping to
keep the unpopular Mr. Biden
in pole position. Democrats
know they’d be toast if Re-
publicans nominated a youn-

ger, less-encumbered candi-
date. But Mr. Trump’s own
liabilities and peccadilloes
give Mr. Biden at least a
fighting chance, without the
risks of an intraparty melt-
down that a contested nomi-
nation would have brought.

Expect this codependency
to continue to define the gen-
eral election campaign. In
2000, George W. Bush and Al
Gore duked it out over tax
policy, “nation building” and
the Clinton scandals. Barack
Obama and John McCain in
2008 squared off on health-
care, Iraq and the global fi-
nancial crisis. Even the 2016
Trump-Clinton race featured
brawls over a Supreme Court
vacancy and ObamaCare. Oh,
for those days. Mr. Biden’s
campaign theme: If you think
I’m bad, he’ll be a hell of a
lot worse. Mr. Trump’s: Right
back at you.

If it seems curious that so
many up-and-comers in both
parties seem to be staging
their own fights on the side
(Gavin Newsom), or position-
ing themselves for the future
(Ms. Haley), it’s because they
suspected this might be the
inertial outcome of the pri-
mary season. Some elections
are transformative; some are
way stations to a new era.

It’s still possible one or
both parties will stage some
form of nominee interven-
tion, and even if they don’t,
the outcome in November
will matter to the future of
the country. But let’s not ex-
pect an edifying debate. The
race for the moment is one of
relative unpopularity.

Write to kim@wsj.com.

Both presumptive
nominees are so weak
that they’d lose to
virtually anyone else.

POTOMAC
WATCH
By Kimberley
A. Strassel

Pope Francis
was asked
earlier this
year what
he thinks
about hell.

“It’s difficult to imagine it,”
he replied. “What I would
say is not a dogma of faith,
but my personal thought: I
like to think hell is empty. I
hope it is.”

It was a pastoral pleas-
antry, kindly meant but theo-
logically sloppy. It raised in-
teresting questions: Has the
traditional hell—fire and
brimstone through all eter-
nity—gone out of business, ei-
ther because, as the pope
hopes, there are no longer
enough customers, or because
hell has become an atavism:
medieval, lurid, and not credi-
ble to the 21st-century mind?
Is the eternal fire a metaphor?
If so, what does it mean? Is
hell a physical place or a state
of mind? Is there such a thing
as eternal life—and if God’s
verdict goes against you, does
that mean a life of everlasting
torment? Is it possible to be-
lieve in hell if you don’t be-
lieve in God, or is hell the ter-
rible solitude of living without
God?

Pope Francis himself has
defined hell as “eternal soli-
tude.” By contrast, Jean-Paul
Sartre, the pontiff of existen-
tialism, wrote that “hell is
other people.” Which is it?

Evelyn Waugh proposed a
darkly witty version of hell in
his novel “A Handful of Dust.”
It ends with the hero, an Eng-
lish gentleman lost in the Am-

HowWe Think About Hell
azonian rain forest, held pris-
oner by an illiterate mixed-
race Guianan who happens to
own a complete set of Dickens
and forces his captive to read
it aloud, over and over again,
without hope of release.

Hell expanded centuries
ago from theology into litera-
ture. Great writers have had a
crack at it. Dante set the stan-
dard. Milton’s “Paradise Lost”
is magnificent, although, as
Samuel Johnson remarked,
“no one wished it longer.” Mil-
ton’s fallen Lucifer sounds un-
expectedly modern when he
cries, “Which way I fly is hell;
myself am hell.” Is it the case
that we make our own hell?

I experienced a shock of
recognition when I first read
James Joyce’s “Portrait of the
Artist as a Young Man”: The
Jesuit retreat master’s hair-
raising sermon therein resem-
bled, almost word for word,
one I’d heard during a retreat
at the Jesuits’ Gonzaga Col-
lege High School in Washing-
ton around 1957. If hell is the
unspeakable, those priests
managed to give it elaborate
articulation: the stench of rot-
ting corpses, the boiling blood
and brains of sinners. And
“remember, boys, the fire of
hell gives off no light.”

Joyce’s novel was published
in 1916, the year of the Great
War’s Battle of the Somme, a
slaughter that killed some
300,000 soldiers and wounded
hundreds of thousands more.
Around this time notions
about hell began to migrate
from eternity into history and,
simultaneously, from meaning

into meaninglessness. The old
story of hell had been filled
with meaning—which
emerged from a detailed theo-
logical formality, a system of
sin and condign punishment
worked out almost as pre-
cisely as Newton’s laws of mo-
tion. World War I’s trenches
reduced war to meaningless
horror. The 20th century pro-
ceeded along those lines,

through a sequence of world-
historical hells: the genocidal
Ukrainian famine inflicted by
Stalin in the early 1930s; Hit-
ler’s Final Solution, which
killed six million Jews in
Auschwitz, Treblinka and
other death camps; the ur-
bicidal bombings of World
War II; the Cambodians’ hell-
ish mass murder under Pol
Pot. On and on.

Hell presents itself in the
21st century, in the events of
Oct. 7 in southern Israel and
in Israel’s subsequent leveling
of Gaza. Many feel premoni-
tions of a more general hell on
Earth, in climate change, as if
the weather were groping to-
ward fulfillment of the Robert
Frost poem: “Some say the
world will end in fire / Some
say in ice.” Is it sinful to use
plastic bags? To fly in a pri-
vate jet? Will people who do

those things be sent to hell?
In our time, the sense of

sin—sin being the reason hell
is necessary—has been dimin-
ished by the notion that hu-
man behavior and even an in-
dividual’s fate are predeter-
mined, written in the genes.
This is Calvinism without Cal-
vinism’s saving paradox—that
you must act as if. But if a
man’s behavior is out of his
hands, he won’t be capable of
sinning. Wouldn’t it be an in-
justice to sentence him to
eternal damnation?

The man’s life would re-
semble nothing so much as
the driverless car Elon Musk
and the tech priesthood have
labored to perfect. If a per-
son isn’t in command of the
accelerator, brakes and steer-
ing wheel, how can he be
punished if his car’s comput-
ers fail and it runs over
somebody? That line of rea-
soning makes hell seem less
plausible, less just, merely
contingent.

What will artificial intelli-
gence make of the notion of
hell? Will the robots laugh?

Plenty of people, of course,
still believe in such a place—
literally or metaphorically or
in some vague, ingenious fu-
sion of the two: an intuition
that, despite its reductive cru-
dity, harbors a basic truth
about human nature and its
sense of justice.

Mr. Morrow is a senior fel-
low at the Ethics and Public
Policy Center and author of
“The Noise of Typewriters: Re-
membering Journalism.”

Has the old idea,
fire and brimstone
through all eternity,
gone out of business?

HOUSES OF
WORSHIP
By Lance
Morrow

Coming in BOOKS this weekend
In defense of marriage and children • How real is
quantum physics? • Billie Holiday’s swan song • Gabriel
García Márquez’s final novel • Into the Amazon • King
Herod: Rome’s man in Jerusalem • & much more
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The SEC’s Political Climate Control

S ecurities and Exchange Commission
Chair Gary Gensler on Wednesday re-
leased his regulatorymagnum opus—an

886-page climate disclosure
rule. Call it an election-year
gift to class-action attorneys
and a financial stimulus for
auditors.

Progressives have lobbied
the SEC to require public
companies to make detailed disclosures of
their climate-related risks and CO2 emissions.
Mr. Gensler obliged. The rule exceeds the
agency’s authority under the law and imposes
new costs on public companies even if it
doesn’t go as far as some of Mr. Gensler’s
friends on the left want.

i i i
The rule forces public companies to report

how they assess and manage climate-related
risks, including the risks from the government-
imposed green transition. “Transition risks” are
broadly defined to include “climate-related
changes in law or policy, reduced market de-
mand for carbon-intensive products . . . the de-
valuation or abandonment of assets, risk of le-
gal liability and litigation defense costs,
competitive pressures associated with the
adoption of new technologies, reputational im-
pacts,” and more.

In short, companies will have to project hy-
pothetical changes in government climate poli-
cies and market demand—no matter how im-
probable—and explain how they are managing
such risks. What about the risk that consumers
don’t warm to electric vehicles that govern-
ments are forcing auto makers to produce, or
that climate policies are scaled back as they
have been in Europe? Companies won’t have to
explain how they’re managing these more tan-
gible risks.

Companies will also have to document
spending on climate-related effects and “miti-
gation,” including carbon offsets to complywith
voluntary goals and government regulation.
Businesses currently don’t have to report line-
item expenses.

The rule’s biggest burden requires that com-
panies disclose so-called Scope 1 and 2 green-
house-gas emissions from their operations and
the energy they consume if these emissions are
material, meaning financially relevant. Emis-
sions may be material, the rule says, if compa-
nies face a “transition risk” from greenhouse-
emissions reporting rules imposed by
government. So government imposes the re-
porting requirements that then become risks
requiring more reporting.

For example, California requires some 1,400

public companies with more than $1 billion in
annual revenue to disclose CO2 emissions. The
SECmandate would appear to apply to them by

extension.What’s the big deal
if these businesses must al-
ready quantify and report
their emissions? Namely, the
SEC rule will create additional
liability risks.

Emissions may also bema-
terial, the rule adds, if their “calculation and
disclosure are necessary to enable investors to
understand” whether companies have “made
progress toward achieving a target.”Most com-
panies these days set climate goals to please
progressive investors, so they now will also
have to report their emissions. No virtue-sig-
naling gesture goes unpunished.

Mr. Gensler says his climate disclosures are
necessary to standardize information and will
benefit investors. But companies are already re-
quired under securities laws to report climate
risks if they consider them to be material.

His rule will hurt investors in other ways. As
the SEC concedes, “the final rules may result
in additional litigation risk.” Companies could
be sued by investors or dunned by the SEC if
their disclosures are deemed inadequate or
misleading. Companies will have to hire inde-
pendent auditors to sign off on climate disclo-
sures as they do financials. The SEC estimates
the rule will increase a typical company’s re-
porting costs by 21%. Higher costs will be an-
other deterrent for start-ups to go public.

i i i
Progressives gripe that the final rule jetti-

soned the SEC’s original proposal to report so-
called Scope 3 emissions from suppliers and
customers. While Mr. Gensler scaled back the
agency’s proposal in hopes of protecting the
rule against legal challenges, the final regula-
tion still overreaches.

Federal securities law authorizes the SEC to
require disclosures that are “in the public inter-
est or for the protection of investors.” This del-
egation doesn’t empower the agency to order
companies to disclose anything it wants. Under
the Supreme Court’s major-questions doctrine,
significant policy changes require clear Con-
gressional authorization.

Even the Obama SEC in 2016 conceded that
it lacked authority to mandate disclosures on
“sustainability matters” and other “public pol-
icy concerns.” The SEC has a long record of act-
ing in a bipartisanmanner under Presidents of
both parties. That ended when President Biden
appointedMr. Gensler to use regulation to im-
pose the left’s climate agenda that it can’t pass
through Congress.

Gary Gensler forces new
disclosures that will

hurt firms and investors.

Greg Abbott’s Super-Duper Tuesday

T exas Gov. Greg Abbott could hardly have
done better Tuesday in proving that Re-
publicans who block school choice risk

ending their political careers.
Last year a rumpof 21 GOP leg-
islators in the state House
killedMr. Abbott’s proposal for
education savings accounts, or
ESAs. Sixteen of those lawmak-
ers stood for re-election, and
the Governor endorsed challengers to 10.

Five of the Governor’s candidates won out-
right on Tuesday. Two more outpolled the in-
cumbents but are heading to runoffs onMay 28,
because they didn’t surpass 50% of the vote. An-
other challenger lagged the incumbent by a few
points but will get a second chance in a runoff.
Only two of Mr. Abbott’s picks lost.

That isn’t all. Three school-choice candidates
won open seats previously held by ESA oppo-
nents, and two others are headed to runoffs. Mr.
Abbott’s proposal failed last year 84-63, so he
needs to pick up roughly a dozen votes to flip
the outcome. It looks like he didn’t get quite
there on Tuesday. But the runoffs could put him
over the top, and the public also hasmade clear
that it wants school choice.

Some of Mr. Abbott’s candidates won blow-
out victories. In District 11, Joanne Shofner
beat Rep. Travis Clardy by nearly 26 points,
63% to 37%. In District 55, Hillary Hickland de-
feated Rep. Hugh Shine by 13 points, 53.1% to
39.5%. In District 121, Marc LaHood ousted Rep.

Steve Allison by 53.5% to 39.4%.
Also revealing was a nonbinding ballot prop-

osition put to GOP primary voters: “Texas par-
ents and guardians should
have the right to select
schools, whether public or pri-
vate, for their children, and
the funding should follow the
student.” Nearly 80% of Re-
publicans said yes. That

should put to rest any claims by anti-ESA candi-
dates that rural voters in Texas don’t want
school choice.

“Texans are one step closer to empowering
every Texas family,” Mr. Abbott said. “Republi-
can primary voters have once again sent an un-
mistakable message that parents deserve the
freedom to choose the best education pathway
for their child.” Last year’s ESA bill would have
been worth about $10,500 per student, and it
would have been the state’s first private school
choice program. Some five million students
would be eligible.

Republican Governors elsewhere can learn
fromwhat happened this week in Texas, as well
as Iowa’s success, after Gov. Kim Reynolds exe-
cuted a similar strategy in the 2022 elections.
But it takes time, money and political capital.
Give Mr. Abbott credit for showing up consis-
tently on the campaign trail and pouring mil-
lions into the cause. If his efforts get ESAs over
the finish line in Texas, parents and students
will be the biggest winners.

The Texas Governor
ousts GOP lawmakers

who killed school choice.

Does Sinema’s Exit Doom the Filibuster?

S en. Kyrsten Sinema said this week she
won’t run for re-election, and a question
for voters to ponder before she departs

is whether the Senate filibuster will probably
go with her. If Democrats keep control under
President Biden after November, there’s a real
prospect the answer is yes. Then comes the pro-
gressive deluge.

Ms. Sinema was elected as a Democrat in
2018 but had an Arizonamaverick streak.When
Bernie Sanders tried to more than double the
national minimumwage as part of a Covid relief
bill, Ms. Sinema voted no. She resisted raising
tax rates, arguing it would harm competitive-
ness. In 2022 she left the Democratic Party and
re-registered as an independent.

Winning re-election this fall could have been
a challenge, though three-way races can be un-
predictable, and Ms. Sinema might have tried
to run up the middle. The presumptive Demo-
cratic nominee, Rep. Ruben Gallego, supports
Medicare for All and is nobody’s idea of a mod-
erate. The Republican front-runner, Kari Lake,
is a Stop the Steal enthusiast who lost the 2022
governor’s race. She recently got the state GOP
chairman to quit, after the press was provided

with audio of him in an unflattering conversa-
tion that she had secretly taped.

Mr. Gallego supported “filibuster reform” in
2021, urging Democrats not to “let a Jim-Crow
era Senate procedure stop us from passing leg-
islation to protect our democracy.” He has com-
pany: California Rep. Adam Schiff, whowon his
Senate primary this week, is campaigning on
ending the filibuster to pass “a national right
to abortion,” a 35% corporate tax, union favorit-
ism, andmore.WithMs. Sinema gone, andWest
Virginia Sen. Joe Manchin also retiring, there
isn’t another certain Democratic vote against
killing the 60-vote filibuster rule.

Ending the need for Senate compromise, so
that one party acting by itself could pass every-
thing it wants, would raise the political stakes
dangerously high. If Democrats could guarantee
abortion andmail voting nationwide, Republi-
cans could abolish them the next time they con-
trol Congress and the White House.

Preventing such extreme swings could be ac-
complished only by never losing an election. Is
that what Americans want? The filibuster is on
the ballot in Arizona, as well as Montana, Ohio
and beyond.

Democracy Now Has a Chance in El Salvador
Regarding Mary O’Grady’s “A CPAC

Hero Threatens a Latin Democracy”
(Americas, March 4): When Nayib
Bukele was first elected president of
El Salvador in 2019, the country was
lawless, ruled by gangs. The murder
rate was more than 38 per 100,000
people, and a few years earlier it had
reached 106. By 2022, however, the
murder rate was down to 8 per
100,000, and now it is reported at
2.4. People can walk the streets
safely, and business owners no longer
pay extortion to local hoodlums.

Mr. Bukele has achieved a mira-
cle—he brought back a country that
was well beyond the tipping point—
that could only be achieved by em-
ploying extrajudicial means. It hasn’t
been pretty. It never could be. But it
was necessary.

Now at least, it is possible to build
a just and prosperous society in El
Salvador. Whether he will do so re-
mains to be seen.

IVARS LACIS
Peachtree City, Ga.

Ms. O’Grady writes about the
weakening of El Salvador’s demo-
cratic institutions, but Salvadorans
were not enjoying the fruits of de-

mocracy prior to Mr. Bukele. El Salva-
dor was virtually a failed state where
vicious criminal gangs abused and ex-
torted the populace. Life was punctu-
ated by intimidation, fear and often
death. Mr. Bukele has given people
their lives back, and most Salvador-
ans adore him for that.

Ms. O’Grady writes that “Police
and soldiers have used extraordinary
powers to round up more than 75,000
mostly poor young men who, because
of their economic status, fit the stere-
otype of gang members.” But it was
tens of thousands of gang members—
violent criminals easily identifiable
by their extensive MS-13 and Barrio
18 tattoos and piercings—who were
rounded up and incarcerated (without
due process under a state of emer-
gency).

El Salvador is relatively safe today.
Tourism is coming back and growing.
Salvadorans living in the U.S. are go-
ing home again to visit their families.
The people are leading normal lives.
Without law and order, democracy
cannot survive. Conditions are being
created where democracy can make a
comeback at some point in the future.

EDWARD PLACIDI
Valley Glen, Calif.

A Conservative Moral Voice From Canada
Former Canadian Prime Minister

Brian Mulroney wasn’t only an inde-
fatigable champion of the cause of
free markets, free trade and free peo-
ple (“Brian Mulroney, 1939-2024,” Re-
view & Outlook, March 2). He also
leaves behind a deep-seated legacy of
environmental stewardship.

Mulroney successfully appealed to
President Ronald Reagan to crack
down on industrial emissions that
would migrate across the U.S.-Canada
border and create acid rain or snow.
This, in turn, was decimating boreal
forests and rendering lakes lifeless. A
series of bilateral talks between the
two leaders would eventually culmi-
nate in the 1991 Canada-U.S. Air Qual-
ity Agreement, solving the acid-rain
problem.

In 1987, Mulroney hosted world
leaders to a historic climate summit
in Montreal. In what became known
as the Montreal Protocol, more than
40 nations signed on to phase out the
use of chlorofluorocarbons, or CFCs,
that were contributing to the “hole”
in the ozone layer. Today, the ozone
layer is no longer receding, and it
will make a recovery to 1980 levels
by 2040. Mr. Mulroney, who led Can-
ada’s conservative party, also backed
limits on greenhouse-gas emissions.

Mulroney proved that there is no
contradiction between private en-
terprise, economic growth and con-
servation.

NATHAN PUNWANI
Scottsdale, Ariz.

Your otherwise comprehensive edi-
torial obituary neglects to mention
one time when Mulroney broke with
other conservative leaders: He was a
staunch and vocal opponent of the
apartheid regime in South Africa.

After meeting Bishop Desmond
Tutu in Ottawa shortly after becom-
ing prime minister in 1984, Mulroney
spoke forcefully at the United Nations
and was repeatedly quoted and seen
to be supporting the movement to
end apartheid, long before it was
supported by many other leaders. His
support was recognized by Mr. Nel-
son Mandela, who traveled to Ottawa
to thank him in 1990 in a stirring
speech to Canada’s Parliament.

Mulroney’s legacy for Canadians is
complicated, and there were times
when he made wrong choices, but his
unwavering support for the move-
ment to end apartheid should be seen
as a true mark of greatness.

JOHN SHEPHERD
Vancouver, British Columbia

The Kind of Haircut You Don’t Soon Forget
Jason Riley’s column about Bill

Walton (“Bill Walton’s Lesson for
Darryl George,” Upward Mobility, Feb.
28) reminds me of a lesson I learned
in high school. I went to a prep
school outside Detroit and graduated
in 1975. There was a rule about long
hair, defined as hair that reached
over your collar. This was beyond the
requirement to wear a coat and tie
every day.

When I was a senior, I had longish
hair. One day the dean came up to me
and said I needed to cut it. As 17-
year-olds are prone to do, I ignored
his request. The next day, he found
me in the morning and told me to
leave the school and don’t return un-
til I got a haircut.

I had to sheepishly call my mom to
pick me up and take me to get a hair-
cut. I missed an exam and wasn’t al-
lowed to make it up. While I was an-
gry, I also realized that I should be
angry at myself for flouting rules and
thinking I was above them.

Some 50 years later, I sit comfort-
ably in retirement after a career in

banking—not surprisingly, an occupa-
tion that requires a substantial
amount of conformity. That haircut
was one of many lessons that taught
me that it isn’t all about me and what
I want, and encouraged me to look
further at what really matters. It
helped me learn to see and appreci-
ate the bigger picture.

MICHAEL SLOCUM
West Palm Beach, Fla.

Your Foreign Partners Will
Appreciate an Early Meeting

I smiled at “Is It Ever OK to Have
An 8 a.m. Meeting?” (Personal Jour-
nal, Feb. 27). I recall many 8 a.m. EST
phone conferences with German team
members for what was, for them, af-
ternoon meeting times. And, as team
leader for a multidisciplinary devel-
opment team, I ran 4 a.m. EST con-
ference calls to accommodate the
work schedules of Chinese and Euro-
pean marketing team members.

Asked once by a Chinese team
member why I scheduled meetings at
4 a.m. my time, I asked him how
many times he had to call in at mid-
night, his time, for a U.S.-led phone
conference. This was payback. I did,
though, have to bribe my R&D team
member with breakfast to join me at
4 a.m. for the call.

Respect for others is key, espe-
cially in a global business.

DAVE WALLICK
Midland, Mich.

“Take this back down and
we’ll buzz you when we’re ready.”

THEWALL STREET JOURNAL

Why IWant the IRS in Office
I agree with Kansas Rep. Ron Estes

that employees should be required to
work mostly from the office (“IRS
Agents Shouldn’t Work From Home,”
op-ed, March 4), but for a different
reason. During my 38 years as an In-
ternal Revenue Service agent, my
greatest sources of professional de-
velopment were the days spent in the
office with my fellow agents.

In the days before working at
home, time in the office was an op-
portunity to learn what issues were
percolating in our coverage area,
strategize on how the complexity of
the law affected them, and produce a
result that, to the best of our ability,
resulted in the correct tax being ap-
plied. The IRS should strike a balance
between employees working from
home and spending time in the office,
lest this important source of continu-
ing education be lost.

WILLIAM P. RODERICK
Gilford, N.H.

Pepper ...
And Salt

REVIEW & OUTLOOK

OPINION

LETTERS TO THE EDITOR

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.

P2JW068000-0-A01400-1--------XA



THEWALL STREET JOURNAL. Friday, March 8, 2024 | A15

Kyiv, Ukraine

R ussia annexed Crimea 10
years ago this month, and
its success paved the way
for its full-scale invasion
of Ukraine in 2022.

Ukraine made important progress
last year toward degrading Russian
military capabilities on the peninsula,
but its dwindling supply of weapons
imperils these gains and makes Rus-
sian advances likelier.

Moscow views Crimea as a giant
military base in a strategically vital
location. After Russian forces as-
sumed control of the peninsula and
the bridges connecting it to the rest
of Ukraine in 2014, there was a “huge
delta in how many important Ukrai-
nian cities” became “basically front-
line cities,” including Melitopol,
Berdyansk and Kherson, says Fred
Kagan of the American Enterprise In-
stitute. Several of those cities fell
quickly when the Russian tanks rolled
in two years ago.

Russian air and naval assets in Cri-
mea have allowed the Kremlin to
project military power throughout
the Black and Azov seas. Early in the
war this allowed Russia to blockade
Ukrainian maritime exports. Many
drone and missile strikes against
Ukrainian soldiers, civilians, cities
and infrastructure originate from Cri-
mea and from Russian ships and
planes in the Black Sea.

In 2018 Vladimir Putin presided
over the opening of the 12-mile Kerch

TheWest risks imperiling
Kyiv’s progress on the
peninsula by failing to
provide enough weaponry.

Ukraine’s Crimea Campaign
Bridge, which links Crimea with Rus-
sia. The peninsula is “extremely im-
portant to Russia as a logistical hub
for supplying the southern grouping
of the army,” says Maj. Gen. Vadym
Skibitsky, deputy head of Ukraine’s
military intelligence. “Everything
that concerns the movement of
troops, the way by which equipment
is being supplied, ammunition—all of
this is coming into Kherson and
Zaporizhzhia oblasts through Cri-
mea.” Without it, Russia would have
to rely exclusively on land routes in
occupied southern Ukraine.

Ukraine’s goal is to liberate all oc-
cupied territory. Until it can take
back Crimea, it seeks to erode Rus-
sian military power there. Through-
out 2023 Ukrainian forces carried out
at least 184 attacks on Russian mili-
tary and infrastructure targets in Cri-
mea, the Black Sea and the Russian
shore, according to Andrii Klymenko
of the Black Sea Institute of Strategic
Studies, a Ukrainian think tank.

That effort, which accelerated as
the counteroffensive stalled else-
where, has paid dividends. Strikes in
Crimea “often generate Russian panic
disproportionate to their kinetic ef-
fect and negatively impact Russian
morale,” the Institute for the Study of
War has observed. Mr. Klymenko
counted 27 strikes targeting Russian
air defenses in Crimea last year, in-
cluding two that took out sophisti-
cated S-400 air-defense systems.
These strikes facilitated other Ukrai-
nian attacks on Russian assets in Cri-
mea, including on the Black Sea fleet.

Ukraine’s biggest, and most under-
rated, success of 2023 was driving
the Russian navy into retreat.
Ukraine conducted at least 25 strikes
targeting Russian ships and at least
45 targeting Sevastopol, Russia’s
main naval base there, says Mr. Kly-
menko. The campaign continues. This
week Ukraine destroyed Russia’s Ser-
gei Kotov patrol ship near the Kerch

Strait using naval drones, according
to military intelligence. Since Janu-
ary, its forces have also sunk the Rus-
sian Caesar Kunikov amphibious
landing ship and the Ivanovets mis-
sile corvette off the Crimean coast.

That has evidently led the Russian
navy to worry about operating in the
Western portion of the Black Sea and
docking at Crimean ports. The Insti-
tute for the Study of War examined
satellite data and reported in Decem-
ber that Russia was shifting naval as-
sets, including surface vessels and
subs, from Sevastopol to a Russian
port in Novorossiysk.

Ukraine’s strikes have deterred the
Russian navy from operating in the
Western portion of the Black Sea,
breaking Mr. Putin’s blockade. Nearly
1,000 vessels have sailed since
Ukraine re-established its maritime
corridor, importing 29 million tons of
cargo, including 20 million tons of
grain, according to Ukraine’s Ministry
of Infrastructure.

Ukrainian strikes have also sought
to degrade Russian command, com-
munications and logistics. Mr. Klyme-
neko counted five attacks targeting
various headquarters or command
centers and 14 on rail tracks and rail
junctions last year.

Ukraine has hit Mr. Putin’s prized
Kerch Bridge five times in the past
two years, as well as the Chonhar and
Henichesk bridges linking northern
Crimea to the southern Ukrainian
mainland. Ukrainians used unconven-
tional strikes to incapacitate the An-
tonivskyi Bridge on the Dnieper River
as part of their Kherson counterof-
fensive, and last fall Ukrainian offi-
cials told me they believed they could
disable the Kerch Bridge too.

But the timing matters. To make
the most of a strike on this logistics
choke point, Ukraine would need to
initiate a push against the Russians.
It lacks the arms it needs “to do a
proper counteroffensive,” former De-
fense Minister Andriy Zagorodnyuk
says. “It would be very unfortunate if
Ukraine has the chance to make a
push and doesn’t have the resources
to do so.”

Gen. Skibitsky said last month
that Russia has a 15-to-1 advantage
on ammunition in some portions of
the front. “We are losing the poten-
tial to advance” because of a lack of
artillery and ammunition, says Ser-
hii Kuzan, head of the Ukrainian Se-
curity and Cooperation Center, a
Kyiv think tank. “We have back-
tracked in terms of what is called

preparing the battlefield.”
Gen. Skibitsky says Ukraine needs

“high-precision weapons,” including
long-range missiles and ammunition
for High Mobility Artillery Rocket
Systems to continue to “develop the
successes we have” in Crimea. Mr.
Klymenko estimates that 39 of last
year’s strikes involved “missiles of
different kinds,” 75 involved Ukrai-
nian- or foreign-made aerial drones,
and 29 involved naval drones.

Last week Russia leaked a conver-
sation in which senior German mili-
tary officials discussed the possibility
of providing Ukraine with Taurus
long-range cruise missiles, which
could be used to take out the Kerch
Bridge. In releasing the recording,
the Kremlin is seeking to deter such
a move. But Ukraine’s Western back-
ers increasingly understand the im-
portance of striking deep into Rus-
sian positions. “The Russians are
scared,” Mr. Zagorodnyuk says.

Meanwhile, Russia is adapting to
Ukraine’s Crimea strategy. It is build-
ing a railroad through Zaporizhzhia
oblast that would reduce Russian re-
liance on the Kerch Bridge. Gen. Skib-
itsky described how Russia is setting
up defensive buoys around Sevasto-
pol. He added that Russian forces
have “started to reinforce their Cri-
mean defenses by moving air-defense
systems from other regions, like from
the region of the Northern fleet and
from the far east.” They are also try-
ing to reinforce their electronic-war-
fare presence to thwart drone attacks
on Crimea.

In Crimea and elsewhere, Ukraine
has proved it can make progress
against Russia when it has the neces-
sary weapons. The U.S. risks squan-
dering that potential with politically
driven delays.

Ms. Melchior is a London-based
member of the Journal editorial
board.

By Jillian Kay Melchior
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A Ukrainian ‘Sea Baby’ naval drone.

OPINION

Tories Forget the Purpose of Tax Cuts: Economic Growth
Memo to conserva-
tives: It’s not about
“tax cuts,” it’s
about economic
growth.

This reflection
is occasioned by
the miserable time
Britain’s Conserva-
tive Party has had
this week trying to
sell its latest bud-

get plan to the public. The Tories of-
fered a series of tax reductions in a
nod to the party’s disaffected free-
market wing and in an effort to re-
lieve an economy laboring under the
highest ratio of tax revenue to gross
domestic product since the aftermath
of World War II. The public more or
less shrugged. What a rebuke to the
Tories’ latest political theory.

After the political (but not pre-
cisely economic) fiasco of Liz Truss’s
brief tenure in autumn 2022, replace-
ment Prime Minister Rishi Sunak and
Chancellor Jeremy Hunt persuaded
themselves and their party that the
public wanted the Tories to deliver
fiscal responsibility. This view held
that Ms. Truss had spooked markets

and businesses by proposing unfunded
tax cuts targeted at the supply side of
the economy. The Tories instead
should promise to restore economic
stability by balancing the budget first
and only then delivering tax relief.

Messrs. Sunak and Hunt walked
straight into a trap. They misdiag-
nosed the market turmoil that coin-
cided with Ms. Truss’s attempted sup-
ply-side big bang. Gyrations in the
government bond market and a dip in
the value of the pound were caused
more by past and present bad mone-
tary policy than by a tax plan that
never took effect or even by Ms.
Truss’s refusal to submit that tax plan
to the Office of Budget Responsibility
(OBR), a government fiscal watchdog
notorious for erroneous forecasts. The
new prime minister and chancellor’s
proposed solution—maintaining
higher taxes until inflation fell and
fiscal balance came into view—made
them hostage to precisely the anti-
growth forces from which Ms. Truss
had hoped to free the Tories.

The awful politics of this for a
party of the right is old news by now,
but the new news this week is how
difficult it becomes to turn things

around even once such a party de-
cides to crawl back toward its tradi-
tional principles.

Messrs. Sunak and Hunt have dis-
covered to their surprise that voters
no longer seem excited that the To-
ries are trying to offer tax cuts. The
politicians must have thought they’d
lucked out now that the Bank of Eng-
land has partially tamed inflation and
the OBR’s ever-oscillating projections
predict some extra fiscal “headroom”
for tax cuts.

The result is a series of tax give-
aways. These include a modest sweet-
ening of the child benefit—a welfare
payment that has characteristics of a
refundable tax credit—and a 2-per-
centage-point reduction in the payroll
tax that funds benefits such as the
British equivalent to America’s Social

Security. Mr. Hunt is freezing rather
than increasing taxes on motor fuel
and alcohol. Such measures are only
partially offset by various revenue
raisers, so in theory most British tax-
payers will get to keep a bit more of
their money. But not too much: The
OBR’s prediction of tax revenue as a
share of GDP by 2029 has fallen only
0.6 percentage point, to 37.1%, with
this budget—still a postwar high.

The problem is that the Tories
themselves conditioned the public to
look skeptically on tax cuts. Forty-
seven percent of respondents said
they believed cutting taxes in this
week’s budget wouldn’t be “afford-
able,” according to a YouGov/Times of
London poll conducted two weeks
ago—including a startling 40% of
those who say they plan to vote Tory
in the election expected later this year.

Understand that what the public
perceives as affordable in tax policy
is in part a function of the persuasive
efforts of politicians. Ms. Truss
wanted to argue, and a noticeable
portion of the Tory base may still be-
lieve, that Britain’s economy as a
whole can’t afford not to cut taxes
that otherwise punish entrepreneur-

ship, investment and work. Now that
the Tories instead have set out to
persuade the electorate that afford-
ability is solely a function of fiscal
balance, voters are judging Messrs.
Sunak and Hunt on that basis.

Especially since what Mr. Hunt of-
fered Wednesday isn’t recognizable
as a pro-growth tax package. The
payroll-tax reduction is the nearest
he came to rewarding work. Aside
from a few gimmicky tweaks to re-
tirement accounts, there’s nothing
here to encourage more investment
or entrepreneurship.

What’s strangely heartening is that
the stereotype of voters as venal crea-
tures chasing the sugar high of tax
handouts isn’t right. If that were true,
Mr. Hunt could expect a bounce in
opinion polls from his a-little-bit-for-
many tax plan. Voters instead seem to
expect a coherent story about the
proper means and ends of tax policy.

The left’s story is that higher taxes
ought to support a more generous
welfare state. The conservative story
used to be that a well-crafted tax
code could increase prosperity. Mr.
Hunt this week discovered the perils
of drifting away from that pitch.

By overemphasizing fiscal
balance, they conditioned
the public to be skeptical
of supply-side proposals.

POLITICAL
ECONOMICS
By Joseph C.
Sternberg

Block Capital One’s Merger With Discover

C apital One recently proposed
merging with Discover. If the
deal passes government scru-

tiny, the company would become the
largest credit-card issuer in the coun-
try, making it yet another too-big-to-
fail bank.

This deal is about more than the
danger posed by another big bank.
Allowing a giant bank to run its own
network to process billions of credit-
card transactions would create a new
Wall Street monster with greater
power over American families and
small businesses. Bank regulators
should say no.

First, a little history: For years,
regulators have rubber-stamped anti-
competitive deals, letting big banks
gobble up competitors at will. Weak
regulators permitted the kinds of
mergers and thin oversight that led
to the financial crash of 2008 and the
subsequent taxpayer bailout. Presi-

dent Biden has taken a different ap-
proach, tapping the brakes on merg-
ers that drive up costs for consumers,
lay off workers and increase risks in
our economy.

Capital One and Discover appear
to have placed a $35 billion bet that
regulators will again look the other
way—or that Donald Trump will have
a chance to approve the deal if he re-
turns to office.

This may be a sweet deal for a
handful of corporate executives and
investors. It’s a bad deal for everyone
else. It’s bad for consumers because
when big banks get bigger, they dis-
mantle customer service and slam
Americans with junk fees. It’s bad for
small businesses because bigger
banks shrink small-business lending.
And it’s bad for communities because
after mergers banks often shut down
local branches and fire workers.

Adding additional risk, the Capital
One-Discover deal would create the
biggest credit-card issuer in the

world. When it comes to squeezing
consumers, size matters. New re-
search by the Consumer Financial
Protection Bureau shows that regard-
less of a person’s credit score, the
biggest credit-card companies charge
significantly higher interest rates
than smaller banks. The fees amount
to as much as $500 a year in added
costs for consumers. That’s money
that could be going toward rent or
car repairs.

Capital One’s credit-card rates are
already among the highest in the na-
tion. The company took home an av-
erage of more than $8 billion in
profit in each of the last three years.
Capital One also files more debt-col-
lection lawsuits against consumers
than any other credit-card lender.

The size of the resulting bank and
excessive fees associated with credit-
card operations are reasons enough
to block the Capital One-Discover
merger. Yet this deal poses an addi-
tional layer of risk by giving a giant

credit-card issuer its own payment
network.

When you go to a store and pay
with a credit card, the money you
spent is transmitted through a pay-
ment-network company. Visa and
MasterCard are the biggest networks,

followed by much smaller American
Express and even smaller Discover.
The payment network keeps a cut of
what you pay and sends a chunk of
that money—usually between 1% and
3%—to the banks and networks in-
volved in the transaction. Whatever
is left goes to the store where you
made your purchase. Visa and Mas-

terCard already squeeze small busi-
nesses with fees, but they don’t also
own a big bank.

If Capital One buys Discover, it
would instantly become the biggest
credit-card issuer in the country, with
more than 165 million cards in circula-
tion used to make more than $800 bil-
lion in purchases in 2023. Since it
would be both credit-card issuer and
network, Capital One could profit
twice on each purchase and potentially
force stores to pay for the bigger cut.
No shop could afford not to take a
credit card held by hundreds of mil-
lions of customers. What, then, would
the new Capital One network charge
these merchants—4%, 6%, 10%? Who
knows? If the small businesses can’t
walk away, Capital One can charge
whatever it wants.

This isn’t mere speculation. Capital
One’s CEO has already said that the
point of this merger is to put the bank
together with a payment network so
the resulting giant can extract higher
profits. Capital One told its investors
that if the merger goes through, it
could make an extra $1.2 billion every
year off newmerchant fees. Sure, Wal-
mart might negotiate for a lower fee,
but every small andmedium-size busi-
ness in the country will get slammed.
Every consumer will see upticks in
prices for everything from diapers to
school clothes.

Over and over, the American con-
sumer has been ripped off by giant
banks and credit-card companies.
Over and over, the American taxpayer
has been called on to come in after a
banking disaster and bail out the fi-
nancial system. Regulators must
stave off the wreckage by blocking
this dangerous merger.

Ms. Warren, a Democrat, is a U.S.
senator from Massachusetts.

By Elizabeth Warren

It would create America’s
biggest credit-card issuer,
allowing it to charge
customers exorbitant fees.

Mark Leibovich writing for the At-
lantic, March 6:

In speaking with Democrats about
the president’s reelection chances, I
often pick up a sharp tone that goes
beyond resignation. It sounds more
like rage. . . .

Even many of Biden’s biggest de-
fenders say privately that they didn’t
expect him to run again. Biden him-
self suggested as much. “Look, I view
myself as a bridge, not as anything
else,” Biden said at a March 2020
campaign rally in Detroit. He called
himself a “transition candidate.”
Sarah Longwell, the Bulwark pub-

lisher who has conducted focus
groups across the political spectrum,
told me last September: “It seems
pretty implicit in the way voters talk
that they didn’t expect him to be a
two-term president.”

I’m struck when I speak with exas-
perated Biden voters by how often
they bring up the “bridge” quote and
the “transition candidate” line. This
suggests that they viewed their past
support for Biden as an emergency
proposition—and that his ongoing
presence violates an implied bargain.
. . . You can understand how voters
might feel bait-and-switched by Bi-
den’s refusal to go away.

Notable & Quotable: ‘Bridge’
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HAITI
Emergency Steps
Are Extended
Haiti’s government is ex-

tending a state of emergency
and nighttime curfew to try
to curb gang attacks that
have paralyzed the capital of
Port-au-Prince in a fierce bat-
tle for political power.
An initial three-day curfew

was announced over the
weekend, but gangs have
continued to attack police
stations and other state insti-
tutions at night as Haiti’s Na-
tional Police struggles to con-
tain the violence.
“The people with the guns

are essentially the current ar-
biter of Haitian politics,” said
Robert Fatton, a Haitian poli-
tics expert at the University
of Virginia. —Associated Press

SWEDEN
NATO Welcomes
Newest Member
Sweden formally joined

NATO as the 32nd member
of the trans-Atlantic military
alliance, ending decades of
post-World War II neutrality
and centuries of broader non-
alignment with major powers
as security concerns have
spiked following Russia’s
2022 invasion of Ukraine.
President Biden congratu-

lated Sweden and said it was
a sign that Russian President
Vladimir Putin’s intervention
in Ukraine had united, rather
than divided, the alliance.
Putin “thought he could

weaken Europe and divide
NATO,” Biden said, but
“NATO stands more united”
than ever.” —Associated Press

PORTUGAL
Corruption Is Focus
Of General Election
Corruption is a high-profile

issue in Portugal’s early gen-
eral election Sunday.
Portugal’s center-left So-

cialist Party and center-right
Social Democratic Party,
which have alternated in
power for decades, are ex-
pected to collect most of the
10.8 million potential votes.
But both are tainted by

charges of graft and crony-
ism. The election is taking
place because Socialist leader
António Costa resigned as
prime minister amid a corrup-
tion scandal. And recent graft
investigation in the Madeira
Islands triggered the resigna-
tion of two Social Democrat
officials. —Associated Press

MOZAMBIQUE
U.N. Urges Help for
Displaced People
The United Nations’ refu-

gee chief raised a new alert
over 780,000 displaced people
in Mozambique, the majority
of them because of a seven-
year insurgency by a jihadist
group that has thrown the
country’s north into turmoil.
Filippo Grandi, the U.N.’s

high commissioner for refu-
gees, was visiting Mozam-
bique’s northern Cabo Del-
gado province amid an
upsurge in new attacks by
the Islamic State Mozam-
bique group since January,
following a period of relative
calm in 2023. He made a call
for “sustained involvement by
the international community.”

—Associated Press

Source: Institute for the Study of War and AEI’s Critical Threats Project
Andrew Barnett/THE WALL STREET JOURNAL
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Russian forces as ofMarch 3

Denys Shmyhal said on Mon-
day that almost 31 billion
hryvnia, or around $800 mil-
lion, had been allocated for the
construction of fortifications.
But Western officials and

Ukrainian soldiers say the
campaign hasn’t yielded sig-
nificant results, and the ab-
sence of progress is proving a
liability for Ukraine as Russia
steps up its assaults. In recent

days, it has pushed Ukrainian
forces out of a string of vil-
lages west of Avdiivka, al-
though hills and bodies of wa-
ter a little further west can
serve as natural obstacles for
Kyiv that are easier to defend.
“The lack of layered de-

fenses along the front line
should be of some concern for
Ukraine,” said Franz-Stefan
Gady, a Vienna-based defense
analyst who recently toured
front-line areas in the eastern
Donbas region. “The situation
will get quite critical for the

Ukrainian forces.”
Soldiers in the area say

troops assigned to combat mis-
sions are being forced to dig
trenches, often under fire. The
complexity of the task means
manpower alone won’t suffice.
“In the circumstances we’re

in, we have to dig, entrench
and build by ourselves,”
Zhorin said. He said he hopes
a line of defense toward the
city of Pokrovsk to the west is
sufficiently developed to with-
stand an expected Russian as-
sault in the coming weeks.

POKROVSK, Ukraine—Rus-
sia is attacking Ukrainian
forces at several points along
the 600-mile front line as it
seeks to capitalize on its re-
cent capture of the eastern
city of Avdiivka, its first major
battlefield victory in months.
Moscow knows Ukrainian

units are short on fresh sol-
diers and ammunition. The
U.S. and Europe are failing to
rearm Kyiv quickly. Ukrainian
officials and military com-
manders say Russia’s current
tactic of probing attacks is
meant to take advantage of
Moscow’s battlefield initiative
before what they see as a
likely major Russian offensive
as early as this spring.
“What’s happening right

now is what Russia has spent
a long time preparing for. It
has gathered enough forces
and resources to pressure var-
ious axes all at once,” said
Maksym Zhorin, deputy com-
mander of Ukraine’s 3rd As-
sault Brigade, which withdrew
from Avdiivka in February.
Ukraine’s military, strug-

gling to respond, is husbanding
its ammunition and seeking
opportunities to hit Russian
forces on the move, an ap-
proach known as active de-
fense. To halt a better-manned
and better-equipped foe, Ukrai-
nian troops are also digging in.
West of Avdiivka, excavators

more common to a construc-
tion site than a battlefield are
carving up the earth to create
antitank ditches and trenches.
The Ukrainians are attempting
to replicate the physical obsta-
cles that Russia created on its
side of the front more than a
year ago, with deadly effective-
ness in stymieing Ukraine’s of-
fensive last summer.
Ukraine in November an-

nounced a campaign to build an
extensive network of fortifica-
tions along the front lines, espe-
cially in the areas near Avdiivka.
President Volodymyr Zelensky
called for accelerated construc-
tion and urged private compa-
nies and donors to get involved.
“On all the main fronts, we need
to dig in, speed up the pace of
construction,” he said at the
time. “The priority is obvious.”
Ukrainian Prime Minister

BYMATTHEW LUXMOORE
AND DANIELMICHAELS

WORLD NEWS

When Ukrainian forces
launched their major offensive
last summer, they quickly be-
came bogged down in an elab-
orate network of obstacles
Russia had spent months pre-
paring. Its main defensive belt
had multilayered trench lines,
antitank ditches, concrete
blocks and extensive mine-
fields that proved almost im-
possible to traverse.
Building physical defenses

is now vital for Ukraine, not
least because it is also strug-
gling to mobilize troops. The
country has pursued an un-
usual policy of conscripting
only men 27 and over and ex-
empting anyone below that
age. Fathers of three or more
children, carers for disabled
people, and workers in critical
sectors are exempt. In most
countries, military service is
more common for men or
women starting around age 18.
A revision of Ukraine’s mo-

bilization law that aims to ex-
pand the pool of recruits, and
lower the recruitment age to
25, is stuck in Parliament.
Mykhailo Podolyak, a senior

Zelensky aide, said in Febru-
ary that of Ukraine’s one mil-
lion-strong standing army,
fewer than 300,000 troops had
taken part in active combat.
Ukraine’s military com-

mand is scouring brigades
that were created for last
year’s counteroffensive, seek-
ing to bring into combat the
thousands of troops currently
fulfilling support roles, said
Mykola Bielieskov, a research
fellow at Ukraine’s govern-
ment-linked National Institute
for Strategic Studies.
Supporting troops are vital

to a large army, though their
number relative to combat
troops—a proportion known
as the tooth-to-tail ratio—can
vary. Ukraine deploys almost
three support troops for every
combat troop, a high number
that is a legacy of its Soviet
military structure. Reallocat-
ing these soldiers could risk
weakening the force.
Offsetting Ukraine’s prob-

lems are Russia’s own battle-
field shortcomings. Still, Rus-
sia is making progress. It is
pushing along four axes in
Ukraine’s east, throwing thou-
sands of men into the fight in a
bid to push back Ukrainian
troops who have had little time
to establish robust defensive
lines. Unusually dry weather
has facilitated the Russian ad-
vance, contrary to expectations
that muds common to late Feb-
ruary would impede it.

Russia Steps Up Attacks Along Front Lines
Under pressure
after recent losses,
Ukraine is bracing
for a spring offensive

Ukrainian soldiers, above, jumped into a trench on the front line in January, while Ukrainians dug trenches near Avdiivka.
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allowing China to remain at
the low end, then where is the
fair competition?” Wang said.
Despite the criticism of

Washington, Wang was more
tempered than in previous ap-
pearances by top Chinese dip-
lomats. This time last year,
China’s then-foreign minister,
Qin Gang, was warning of po-
tential conflict between the
U.S. and China if Washington
didn’t change its ways.
For one thing, U.S. and Chi-

nese working-level officials
are now finally talking again
across a range of thorny is-
sues, renewed contacts only
made possible by the Xi-Biden
summit.
Additionally, as China’s

economy has slowed, the focus
of the Chinese leadership has
turned more inward as it gives
priority to jump-starting eco-
nomic growth.
Still, the remarks by the

foreign minister on the side-
lines of an annual gathering of
China’s largely ceremonial
parliament served as a re-
minder of how the world has
in many ways been severed in
two, as the U.S., Europe and
other democratic allies consol-
idate their partnerships while
many authoritarian countries
in the developing world hew
closer to China.
Europe has grown leery of

China over trade and human
rights, despite years of at-
tempts by Beijing to woo it as
a counterbalance to U.S. pres-
sure. The European Union has
called China a partner, an eco-
nomic competitor and a sys-
tematic rival.
Wang likened Europe’s ap-

proach to a traffic light where
the red, yellow and green
lights were simultaneously il-
luminated. “How can the car
drive through?” Wang said.

BEIJING—China’s foreign
minister painted the U.S. as a
paranoid superpower and crit-
icized Europe’s policy toward
Beijing as increasingly mud-
dled, comments that laid bare
how deep distrust persists be-
tween China and the West de-
spite a surge of diplomacy to
stabilize ties.
In a 90-minute press con-

ference on Thursday, Foreign
Minister Wang Yi also warned
of the possible escalation in
the war between Russia and
Ukraine, celebrated the close
ties between Beijing and Mos-
cow and echoed recent com-
ments by Russian President
Vladimir Putin about the risk
of a protracted conflict.
Wang, a strident diplomat

known for his at-times hawk-
ish views toward the West,
saved his sharpest barbs for
the U.S. After acknowledging
“some progress” in improving
U.S.-China ties since the No-
vember summit between Pres-
ident Biden and Chinese
leader Xi Jinping in California,
Wang said the U.S. was still
failing to keep its promises.
“Where is the confidence of

a great power if the U.S.
grows anxious when it hears
the word ‘China?’ ” he said.
“The challenge facing the U.S.
lies within itself and not with
China. If you’re focused on
suppressing China, you’ll inev-
itably hurt yourself.”
The foreign minister also

nodded to the anxiety in Beijing
over U.S. restrictions on high-
tech exports to China, including
advanced semiconductors
needed for artificial intelligence.
“If the United States insists

on monopolizing the high end
of the value chain, and only

BY BRIAN SPEGELE
AND AUSTIN RAMZY

China’s Foreign Minister
Throws Barbs at U.S.

WORLD WATCH

CATCH RADIUS: Fishermen pull in their net from the Bhogai River near Sherpur in northern Bangladesh on Thursday.
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Wine enthusiasts shopped
at the Underground Cellar on-
line marketplace not only to
build their collections but be-
cause it would store their pur-
chases in a climate-controlled
warehouse in California’s Napa
Valley.
When the San Francisco-

based merchant abruptly shut
down and filed for bankruptcy
last year, half a million bottles
of wine valued at roughly $11
million were trapped in the
warehouse known as CloudCel-
lar, touching off a monthslong
battle to free the red, white
and bubbly that about 25,000
customers had already paid for.
Launched in 2014, Under-

ground Cellar cultivated fol-
lowers across the U.S. through
its gamelike online platform
that provided shoppers with
frequent upgrades to higher-
priced wine, “blowout” deals
and coupons. To boost sales,
the startup stored the pur-
chased wine free of charge. Cli-
ents could receive shipments
from their collections at no
cost if they put together a 12-
bottle package.
After a battle with one of

BY AKIKOMATSUDA
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BY SAM GOLDFARB

lay off 60% of its roughly 150-
person staff and would be able
to pay employees again after
missing payroll earlier.
Gro’s new chief executive

and former chief technology
officer, James Cariello, said in
a statement: “We have a high
level of confidence in what we

will achieve. We have a unique
product solving real-world
problems.”
Neither Menker nor Ah-

derom responded to requests
for comment.
The recent events mark a

stark reversal for a startup
PleaseturntopageB2

Sara Menker, formerly of Morgan Stanley, had attracted
investors who helped build Gro’s valuation up to $850 million.
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Climate Analytics Startup,
Once Rising Star, Is in Crisis

Wine Marketplace’s
Bankruptcy Sparked
Fight to Save Bottles

Sara Menker, who was born
amid the famine in Ethiopia,
captivated investors with her
vision for a climate-data
startup that would use artifi-
cial intelligence to help fix the
world’s broken food system.
The former Morgan Stanley

commodities trader attracted
prominent investors such as
TPG and Intel Capital, helping
push the valuation of Gro Intel-
ligence in 2022 to $850 million.
The company is now in dis-

array. Menker was fired as
chief executive in February af-
ter Gro’s board discovered the
company had been late con-
tributing to employee retire-
ment plans and missed paying
some payroll taxes during a
cash crunch, according to peo-
ple familiar with the matter.
Gro’s co-founder and chief op-
erating officer, Sewit Ahderom,
also was fired. The board hired
an outside law firm to investi-
gate what happened.
The startup’s valuation has

dropped to between $20 mil-
lion and $25 million after it
was bailed out by investors
over the past week in a deal
that could wipe out its earlier
investors. On Friday, the com-
pany told employees it would

BY JULIET CHUNG

the company’s top lenders,
which laid claim to the inven-
tory, customers are finally get-
ting their hands on some of the
bottles, but it has been a wind-
ing journey and, for some,
there were thousands of dol-
lars in unexpected fees and
shipping costs.
“I did not think I was going

to get any wine back. I pretty
much assumed it’s all gone,”
said Bradley Coppella, 35, who
lives in Philadelphia and had
about 180 bottles of wine in
storage.
Underground Cellar shut

down in April 2023 and filed
for chapter 7 liquidation on
May 1. The company had taken
out an $8 million loan in 2022
from TriplePoint Capital, a
lender to venture-capital-
backed companies. TriplePoint
said in a filing with the Wil-
mington, Del., bankruptcy
court that Underground had
defaulted on the loan.
After the shutdown, custom-

ers lost access to their online
portal. With no information
from the merchant, customers
connected on social media and
vented their frustrations.
In June, customers’ fears in-

PleaseturntopageB2
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BUSINESS
Chemours executives
shifted cash flows that
affected their bonuses,

probe finds. B3

The surprising 2024 stock
rally will be tested by the re-
lease of key data that could re-
veal whether inflation pres-
sures are building again.
Jobs and consumer-price in-

dex data are always important
for markets. But they are espe-
cially fraught this time after
the previous round startled in-
vestors by showing unexpect-
edly robust demand for work-
ers, coupled with firming
inflation.
Those reports interrupted

months of encouraging data
that showed the labor market
cooling gradually while the
pace of price increases fell
more rapidly than forecast.
That had led to widespread
hopes that the Federal Reserve
could conquer inflation without
a recession, helping lift stocks
to new records.
February’s economic re-

leases caused some market tur-
bulence. Still, investors were

Bitcoin Bulls Say Runup Is All About Scarcity

Economic Data Pose Risk to Rally
Readings to show if
hot January reports
were anomaly or the
start of a trend

Meta Platforms’ top adver-
tiser by revenue in 2023 was
the e-commerce company
Temu, an upstart discounter
founded in China that is in-
creasingly potent force in
American business.

PDD Holdings, the parent
company of Temu, spent nearly
$2 billion on advertisements
last year at Meta, according to
people familiar with the mat-
ter, surprising executives at the
parent company of Facebook
and Instagram. Temu also be-
came one of Google’s top five
advertisers by spending last
year, according to people famil-
iar with the business.
A Temu spokesman disputed

the $2 billion figure but de-
clined to disclose the com-
pany’s spending levels at Meta.
The volume of advertising

from Temu, which launched in
2022, has caught executives off
guard at both tech companies,
long the dominant players in
digital advertising.
Temu, fast-fashion giant

Shein and other online shop-
ping platforms with Chinese
roots are spending aggressively
to reach American consumers,
pushing up digital advertising
prices, poaching logistics em-
ployees and delivering so many
products they have become a
boon to the shipping industry.
The ensuing ad battle in e-

commerce is welcome news for
Meta and Google, helping the
tech giants’ ad businesses re-
bound after they were ham-
pered by an advertising slow-
down and new Apple policies
that hurt the platforms’ ability

PleaseturntopageB2

By DanaMattioli,
Suzanne Vranica and

Miles Kruppa

Temu’s
U.S. Push
Pays Off
For Meta,
Google

broadly willing to dismiss the
reports as anomalies, especially
since they covered the month
of January, which some econo-
mists argue can be uniquely
susceptible to seasonal distor-
tions.
Many now warn, however,

that a repeat of the data would
deliver a bigger hit to stocks,
making it harder for investors
to keep counting on multiple
interest-rate cuts this year and
a smooth return to the Fed’s 2%
inflation target.
“I would say that usually

you get a pass for one
month…particularly for Janu-
ary,” said Larry Adam, chief in-
vestment officer at Raymond
James. “When you start to get
a second month, I think that
that has more of an impact be-
cause two is more of a pat-
tern.”
At the same time, soft data

also is a risk for stocks. Some
analysts say the Fed’s path is so
narrow that a big drop in pay-
roll growth could spook mar-
kets, leading to worries that

PleaseturntopageB11
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Why did bitcoin soar to a
record this week? Fans of the
world’s largest cryptocurrency
say it is due to old-fashioned
laws of supply and demand.
Like the price of any com-

modity—whether gold, oil or
soybeans—bitcoin’s price is
sensitive to fluctuations in de-
mand. And demand for bitcoin
surged after the January
launch of U.S. exchange-
traded funds, known as “spot”
bitcoin ETFs, that directly
hold units of the digital cur-
rency. Since then, investors
have poured billions of dollars
into these ETFs. Those inflows

prompted the funds to buy
bitcoin to meet the demand,
bidding up the price.
But what makes bitcoin dif-

ferent from just about any
other commodity is its tightly
constrained supply. The com-
puter code underpinning bit-
coin imposes a hard limit of 21
million coins. More than 90%
of them have already been
created. To expand supply,
number-crunching computers
run algorithms to “mine” new
coins. But they can crank out
only about 900 new bitcoins a
day, a rate expected to drop
next month after a periodic
event called the halving. The
bitcoin supply is set to stop

growing when the final coin is
mined, around the year 2140.
“Bitcoin is one of the scarc-

est assets in the world and it
is becoming scarcer every
day,” said Alex Thorn, head of
research at Galaxy Digital.
But high prices could en-

courage holders to sell their
coins and lock in profits. Bit-
coin’s previous bull markets
have been followed by devas-
tating crashes: After its last
peak in November 2021, bit-
coin dropped more than 70%
over the next year.
And skeptics—including

government officials and Wall
Street executives who have
stayed on the sidelines of the

rally—still dismiss bitcoin as an
asset with no intrinsic value.
Bitcoin traded at $67,754.57

at 4 p.m. ET Thursday, down
from the record high of
$69,208.79 that it touched the
previous day, but still up 59%
since the start of the year.
In economics jargon, the

supply of bitcoin is highly in-
elastic, meaning it doesn’t re-
spond to price moves. Com-
modities with this property
are prone to volatility. Produc-
ers of natural gas, for instance,
can’t pump substantially more
gas in the short term to take
advantage of high prices.
In the long term, though,

PleaseturntopageB11
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of forced, penal, or child labor,”
the Temu spokesman said.

Increased Shipping
Shipping companies saw an

uptick in Temu deliveries after
it aired its Super Bowl ad.
“We’ve definitely seen very

positive growth from Temu. It
does feel like it’s more post-Su-
per Bowl,” said Andy Whiting,
founder and chief executive of
last-mile delivery company
Better Trucks. The regional
carrier delivers parcels in 21
U.S. cities such as Chicago, Mil-
waukee, Cleveland, Detroit,
Houston and the metro area
around New York.
E-commerce companies ship

10,000 tons of goods a day by
air out of China, and Shein and
Temu account for more than
70% of the packages, Steven
Wang, chief executive of e-
commerce logistics company
Baixiao estimated. In the U.S.,
Shein and Temu each ship an
estimated one million packages
a day, according to parcel-ship-
ping consultant ShipMatrix.
The volume of ads bought

by Temu, Shein and other play-
ers is raising the prices of cer-
tain ad spots, according to
some CEOs.
“They’re spending a large

amount of money on market-
ing,” Etsy Chief Executive Josh
Silverman said in November. “I
think those two players are al-
most single-handedly having an
impact on the cost of advertis-
ing, particularly in some paid
channels in Google and in
Meta.”

—Shen Lu, Salvador
Rodriguez and Esther Fung
contributed to this article.
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in 2023. TPG founder Jim
Coulter would sometimes text
or phone Menker, inviting her
to events to speak with the
private-equity firm’s clients.
But Gro, like many other

startups, was burning cash.
Menker had started to posi-
tion Gro as a tool to fight
global food insecurity and was
courting “elephants,” or larger
clients. Those efforts were
marked by repeated delays,
several people said.
Menker in recent months

had told the board and inves-
tors that Gro was in talks for
several big contracts, includ-
ing with Saudi Arabia. She
said landing some could vault
Gro’s valuation to more than
$1 billion or even $2 billion.
She invested millions in the
company late last year.
People familiar with Gro

said the board had already be-
gun losing confidence in Men-
ker and Ahderom by the time
it learned of the 401(k) and
payroll-tax issues. A consul-
tant who had come aboard
flagged the issues.
Among the board’s frustra-

tions had been Menker’s and
Ahderom’s resistance to cut-
ting costs and reining in their
views of expected revenue, the
people said. The founders also
remained overly optimistic
about the company’s ability to
raise money in a historic ven-
ture-funding drought.
In the recent funding

round, Gro raised at least $10
million. TPG and Intel Capital,
among Gro’s most significant
backers, participated, along
with some new investors and
Gro’s reconstituted manage-
ment team. Some cited their
belief in Gro’s technology as a
reason they participated.
Common shareholders have

been wiped out; Menker owns
80% of the common shares. In-
vestors holding preferred
shares have potentially lost
their money; they would re-
cover their principal if the
company sells for about $200
million, a valuation some
called plausible given the ex-
citement around AI.

embraced by a who’s who of
investors. Time magazine
hailed it as one of its 100 most
influential companies in 2021.
Existing investors also in-

clude Millennium Manage-
ment’s Israel Englander, ven-
ture firm DCVC, the cosmetics
heir Ronald Lauder and part
of the Wasserstein family, re-
lated to the late Bruce Was-
serstein of Lazard.
Menker was considered a

rising star on Morgan Stan-
ley’s commodities desk before
she left to start Gro, which
uses AI to forecast crop yields
amid changing climate condi-
tions. Investors describe the
Ethiopian entrepreneur as
knowledgeable, passionate and
charismatic.
Some praised her ability to

navigate bureaucracy to get
climate data from multiple
countries.
In a 2017 TED Talk recount-

ing her decision to leave Wall
Street, Menker said the question
of when agricultural demand
outstrips supply became an “ob-
session when I realized through
my research how broken the
system was and how very little
data was being used.”
A 2022 article in the New

York Times described Menker
as growing up in a middle-
class family and moving to the
U.S. for college. She didn’t per-
sonally experience the famine
but was deeply affected by it,
she said. “Food, sugar, toilet
paper was rationed no matter
who you are,” Menker said.
She grew up “very much aware
that you can’t take anything
for granted.”
Gro’s clients included Uni-

lever and Bayer. Menker
spoke at the World Economic
Forum in Davos, Switzerland,
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billion raised from a group of
investors and an overhaul of
its management announced
Wednesday. Details of the
fundraising efforts were first
reported by The Wall Street
Journal.
The infusion is meant to

steady the bank as it has
been buffeted over the past
several weeks by fears over
potential real-estate loan
losses, weaknesses in internal
controls and a sharp drop in
its stock price.

New York Community
Bancorp slashed its quarterly
dividend to 1 cent a share,
part of an overhaul aimed at
shoring up confidence in the
troubled regional lender.
NYCB disclosed the re-

duced dividend as part of an
investor presentation on
Thursday. The prior dividend
was 5 cents a share.
Other changes included in

the presentation were the $1

BY DENNY JACOB

NYCB Cuts Dividend
Amid Broader Overhaul

Temu generated plenty of buzz with its ‘Shop Like A Billionaire’ Super Bowl commercial.
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customers’ hopes of recovering
their wine with nominal fees.
TriplePoint said it would
charge them 30% of the manu-
facturer’s suggested retail price
in addition to shipping-and-
handling fees. The total cost
“would equal or exceed” what
many customers had originally
paid for their wine, according
to their lawyers’ estimate.
Behind the scenes, the cus-

tomers’ lawyers and Triple-
Point continued negotiations.
Meanwhile, the liquidation

trustee, with no obvious solu-
tion in sight, requested that
the bankruptcy judge let him
prepare to abandon the wine,
saying the bankruptcy estate
was running out of money and
couldn’t afford to pay $102,000
a month to store it.

An agreement was finally
reached in November. Triple-
Point said customers could re-
claim their wine by paying 21%
of their original purchase price
plus shipping and handling.
Unclaimed wine in the ware-
house would become the prop-
erty of TriplePoint, according
to court filings.
“The deal was hard-negoti-

ated,” Bernard Kornberg, a
lawyer representing the group
of about 40 customers, said in
an interview in November.
“Shipping costs are expen-
sive…But you’ll be able to get
good bottles of wine out for
sure.”
By then, the holiday season

was around the corner. When
customers logged on to the
website set up by TriplePoint’s

Christina DePauli of Harrisburg, Pa., said that a few of her
bottles that she received back arrived damaged.
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to target ads.
Meta’s stock price surged in

early February after it posted
its best quarterly sales growth
in more than two years. Reve-
nue from the company’s China
operations nearly doubled last
year, reaching $13.69 billion, a
big reversal from the prior
year, when revenue fell almost
3% to $7.4 billion. By contrast,
revenue growth from U.S.-
based customers was up only
5.5% to $49.78 billion for 2023.
Goldman Sachs estimated

that Temu’s marketing spend-
ing contributed to an average
loss of $7 an order in 2023.
“Temu is likely losing money

on every sale, as it attempts to
invest their way into a position
in the marketplace,” said Brian
Wieser, an advertising analyst.
“If it doesn’t work, or if it de-
cides that they’ve spent
enough money on advertising,”
that would become a headwind
for big tech companies such as
Meta. However, Wieser noted
that because spending coming
from China is so broad, a pull-
back by Temu wouldn’t make a
significant dent in Meta’s over-
all growth.
PDD doesn’t break out finan-

cials for Temu. The Temu
spokesman pointed to PDD’s fi-
nancial statements in response
to questions about whether
Temu loses money. PDD, which
also owns Chinese e-commerce
platform Pinduoduo, reported a
profit of $2.1 billion in the third
quarter of 2023, and the com-
pany spent nearly $3 billion in
sales and marketing during the
period.
Google executives called out

the growth in revenue from
Asia in 2023 in its fourth-quar-
ter earnings call. “We had par-
ticular strength in retail in
APAC, a trend that began in the
second quarter of 2023 and
continued through the end of
the year,” the company said in
January.

Google Effort
Google, part of parent com-

pany Alphabet, has also ac-
tively courted Temu’s business.
Its sales representatives in
China have discussed with
Temu executives the impact of
supply chain issues as part of
efforts to monitor the com-
pany’s advertising spending
levels, people familiar with the
relationship said.
While Temu’s advertising

playbook has concentrated on
using online marketing to lure
in customers, the company has

ContinuedfrompageB1
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fulfillment agent, some realized
items were missing. Christina
DePauli, 46, of Harrisburg, Pa.,
said five bottles, including a
magnum-sized California Char-
donnay that retails for $475,
were gone from her inventory
of more than 140 bottles.
TriplePoint sent out an

email to customers who com-
plained, saying it would issue
credits that could be used to
buy replacement bottles from
Underground’s inventory. How-
ever, DePauli said she didn’t
get the credits.
Some customers received

their wine in less-than-ideal
condition. A few of DePauli’s
bottles arrived damaged, she
said.
A spokesman for Triple-

Point’s fulfillment agent said
that while the circumstances of
individual claims differ, the
team is committed to providing
credits or replacements as nec-
essary or available.
The lender, liquidation

trustee and the CEO at the
time of the bankruptcy filing
didn’t respond to requests for
comment.
The cost of shipping and

handling—ranging between
$36 to $93 a case depending on
the destination—has kept some
customers from recovering
their wine. But getting any of
the wine back, even at an
added expense, is a relief to
many.
Coppella paid $1,395 to ship

his bottles to Philadelphia in 15
cases, on top of paying 21% of
his original purchase price to
TriplePoint, plus a 3% fee for
using a credit card for the
transaction.
He said his first four boxes

arrived in January, more than
eight weeks after he placed the
order. Two bottles were miss-
ing. Upon his complaint,
TriplePoint’s fulfillment agent
issued him credit, Coppella
said.

creased when the liquidation
trustee said TriplePoint was
claiming ownership of the
stored wine. The lender said in
a court filing that the company
had pledged its inventory—
mostly the stored wine—to se-
cure the loan.
Some customers retained

lawyers. A group of about 40
people—whose stranded wine
collections ranged between
$1,000 to nearly $67,000 in
value—countered in a court fil-
ing that Underground Cellar
was a marketplace that earned
fees for connecting wineries
and customers, and didn’t own
the wine it stored for them.
Underground had stated in its
bankruptcy petition that the
wine in the warehouse was
“sold to and stored for custom-
ers.”
The duel between the cus-

tomers and the lender was in-
terrupted in September by a
surprise offer from the
startup’s founder and former
chief executive, Jeff Shaw, who
proposed to buy the company’s
assets out of bankruptcy for
$600,000.
Shaw, who wasn’t with the

company at the time of the
bankruptcy, said he would al-
low customers to retrieve their
bottles at their own ex-
pense. But his offer incited a
bidding war, and TriplePoint
ultimately won with a bid that
included $4.5 million of credit
from the amount it was owed
on the loan plus $400,000 in
cash.
The lender’s victory dashed

ContinuedfrompageB1

Owners
Fought to
Save Wine

also used TV’s biggest night of
the year: the Super Bowl.
Temu dropped tens of mil-

lions of dollars on its Super
Bowl marketing effort, which
included airing several com-
mercials during CBS’s broad-
cast of the game. It ran a 30-
second ad four times during
Super Bowl LVIII and again
during the postgame coverage.
This year,
brands paid
roughly $7 mil-
lion for 30 sec-
onds of ad time
during the Su-
per Bowl, the
priciest ad real
estate on TV.
Temu’s ani-

mated commer-
cial, which
touted “shop
like a billion-
aire,” showed a girl dancing
around and throwing out low
prices. It was Temu’s second
appearance in the Super Bowl
after the company made its de-
but in the big game in 2023.
The Super Bowl ad barrage

last month helped Temu gener-
ate plenty of buzz online. Temu
was the second-most-men-
tioned Super Bowl advertiser

this year on social-media plat-
forms—after Verizon, which
ran an ad featuring Beyoncé,
according to Sprout Social. The
social-media analytics firm
found that Temu had 40,448
mentions and 420,714 engage-
ments, including likes, shares
and comments on game day.
Not all of the buzz was posi-

tive.
Before the

Super Bowl,
multiple Repub-
lican lawmakers
called on CBS to
pull Temu’s ads
from the lineup
over its alleged
use of forced la-
bor. Temu has
come under al-
legations that
some of its
products con-

tained cotton sourced from
China’s Xinjiang region. A 2022
U.S. law largely bans the im-
port of goods tied to that re-
gion, where the U.S. has ac-
cused Chinese authorities of
committing genocide and using
forced labor in its repression of
mostly Muslim Uyghurs. Bei-
jing has denied the allegations.
“We strictly prohibit the use

$2B
Howmuch Temu’s
parent spent on ads
onMeta Platforms

last year

Watch a Video
Scan this code
for a video on
how Temu is
changing online
retail.
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10 planes it had anticipated
this year, and has pulled those
planes from its plans because
of mounting uncertainty about
when they will be certified by
federal regulators. The carrier
also expects to receive fewer
of the smaller MAX 8 and 9
variants this year than it had
planned for.
United said in a memo to

pilots, previously reported by
CNBC, that it is on track to
have hired over 800 pilots by

In line to get fewer Boeing
planes than expected this year,
United Airlines will slow pilot
hiring to match, pausing new-
hire classes in May and June.
The slowdown is the latest

sign of Boeing’s troubles’ rip-
pling through the aviation in-
dustry. Boeing didn’t respond
to a request for comment.
United has said it no longer

expects to receive the 80 MAX

BY ALISON SIDER

An investigation by
Chemours has found that the
Teflon maker’s top executives
shifted cash flows at year-end
to hit targets that determined
their annual stock and bonus
awards, shedding new light on
accounting problems that have

BY JONATHANWEIL
AND THEO FRANCIS

spooked investors.
The chemical company last

week put three leaders—Chief
Executive Mark Newman, Chief
Financial Officer Jonathan
Lock and Chief Accounting Of-
ficer Camela Wisel—on admin-
istrative leave and revealed
that its board was conducting
an accounting review. The rev-
elations sent Chemours’s share
price tumbling.
Now the company says the

investigation found that the
executives took steps to delay
payments to some vendors
during the fourth quarter of
2023 into the first quarter of

2024. In addition, Chemours
said the executives sped up the
collection of receivables, so the
cash would come into
Chemours during the fourth
quarter instead of the first
quarter.
Chemours said its audit

committee found that the exec-
utives “engaged in these ef-
forts in part to meet free cash
flow targets that the company
had communicated publicly,
and which also would be part
of a key metric for determining
incentive compensation.”
Newman, Lock and Wisel

didn’t immediately respond to

requests for comment.
The probe was sparked by

an anonymous complaint to
the company’s ethics hotline.
The complaint wasn’t promptly
elevated to the general counsel
or the board, and there was “a
lack of transparency” from se-
nior managers about the activ-
ities when the board investi-
gated, Chemours said.
Chemours shares gained

more than 15% Thursday after
the updated disclosure. The
company said it would file its
delayed annual report as soon
as possible.
The company said that the

findings don’t affect the pre-
liminary financial results for
its fourth quarter, but that the
moves had the effect of signifi-
cantly increasing cash-flow
measures for the fourth quar-
ter of 2023. Chemours said it
found similar actions were
taken, though to a lesser ex-
tent, during the fourth quarter
of 2022.
Chemours in last year’s

proxy statement reported an-
nual free cash flow of $441
million for 2022, below the tar-
geted range of $539 million but
above the $372 million thresh-
old to trigger that part of the

executive compensation plan.
In 2022, the company’s free

cash flow results drove about
40% of the $1 million bonus
that Newman received, securi-
ties filings show.
Executives’ long-term incen-

tives, paid in a mix of re-
stricted stock and options,
were based equally on a mea-
sure of free cash flow and an
adjusted measure of profit in
2022, Chemours said in its
proxy. Newman received $3.5
million in restricted stock and
$2 million in stock options in
2022, both valued at the time
of grant.

Chemours Brass Gamed System, Probe Finds
Top leaders shifted
cash flows affecting
their bonuses,
according to inquiry

in achieving its sales outlook
of €5 billion because of mac-
roeconomic and geopolitical
uncertainties.
For 2023, Hugo Boss

posted net profit of €258 mil-
lion, up 23% from the prior
year and beating analysts’ ex-
pectations of €250 million,
according to FactSet.
The group confirmed pre-

liminary results, released in
January, with sales of €4.2
billion, up 18% year over year
year on a currency-adjusted
basis, and EBIT of €410 mil-
lion, a 22% increase.

Hugo Boss said that it ex-
pected sales and earnings to
grow this year, but warned
that it might not meet its
2025 sales guidance amid
weak consumer sentiment.
The German premium-

fashion firm said Thursday
that it expected sales to grow
between 3% and 6% to around
€4.30 billion to €4.45 billion,
or $4.69 billion to $4.85 bil-
lion, in 2024.
Earnings before interest

and taxes should increase by
5% to 15% to around €430
million to €475 million, while
the EBIT margin is expected
to improve to between 10%
and 10.7%.
The company’s 2024 expec-

tations are below Wall
Street’s forecasts of €4.56 bil-
lion in sales and EBIT of €491
million, according to a Fact-
Set-compiled poll of analyst
estimates.
In 2021, the company set

targets for 2025 as part of its
so-called Claim 5 strategy,
which aims to revamp Hugo
Boss’s brands and accelerate
growth.
The company confirmed its

EBIT margin guidance of at
least 12% by 2025, but said
there could be a slight delay

BY ANDREA FIGUERAS

Hugo Boss Offers 2024 Forecast Below Analyst Views

The premium-fashion company also warned that it might not meet its 2025 sales guidance amid weak customer sentiment.

BU
DR
UL
CH
UK
RU
T/
SO
PA
IM
AG
ES
/Z
UM
A
PR
ES
S

2018 ’20 ’23

-300

-200

-100

0

100

200

€300million

HugoBoss annual net
profit/loss

Sources: S&P Capital IQ; the company
Note: €1 = $1.09

€258M
+23%

Boeing Ties More of Bonus
To Safety and Quality Issues

the end of April and will have
enough trained pilots to be
ready for spring and summer.
United isn’t the only airline

to pull back after more than
two years of a pilot-hiring
spree. Airlines were growing
at a breakneck pace coming
out of the Covid-19 pandemic,
and some say they have
started to catch up. Delta said
late last year it would hire
about half as many pilots in
2024 as in 2023. American Air-
lines executives said this week
that the carrier will hire about
1,300 pilots this year, about a
thousand fewer than last year.
Southwest Airlines last

week said it would pause new-
pilot training classes through
the year starting in April. A
spokesman said it is slowing
hiring across the company.
Other aircraft constraints

have contributed to reduced
hiring at Spirit Airlines. The
budget carrier suspended pilot
hiring, citing slower growth,
partly because of a Pratt &
Whitney engine problem that is
grounding some of its planes.

United to Slow Hiring of Pilots

United isn’t alone in pulling back after a recent hiring spree.
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Under fire for production
snafus, Boeing is overhauling
how it pays employee bonuses
to emphasize quality and
safety over meeting financial
targets.
The move, one of many to

address quality issues follow-
ing the door-plug blowout on
an Alaska Air flight, applies
to Boeing’s nonunion work-
force of more than 100,000
employees, managers and ex-
ecutives, according to a memo
sent to employees and re-
viewed by The Wall Street
Journal.
The biggest shift will be in

the company’s commercial
unit, its largest, where safety
and quality metrics will now
account for 60% of annual bo-
nuses. Previously, financial in-
centives comprised 75% of the

annual award, while the re-
maining 25% was tied to oper-
ational objectives including
quality and safety.
Metrics that will determine

the rewards include employee
safety, work
done out of se-
quence on the
assembly line
and rework re-
quired to fix
problems.
Regulators

have criticized
the company’s
quality controls
and production
process and im-
posed limits on Boeing’s 737
production after the incident.
In Boeing’s other two units,

defense and services, financial
metrics will still determine
75% of bonuses.
Executives and managers

who oversee all units, includ-
ing Chief Executive Dave Cal-
houn, will be based on the av-
erage of all three.
The company on Friday

kicks off high-stakes negotia-
tions with the
International
Association of
M a c h i n i s t s
union, which
r e p r e s e n t s
more than
32,000 Boeing
machinists in
Wa s h i n g t o n
State, including
the 737 factory
in Renton.

The union is seeking wage
increases of 40% over three to
four years, the return of a de-
fined-benefit pension and a
commitment from Boeing that
the next new jet will be pro-
duced by its workers.

BY SHARON TERLEP

Themove is one
ofmany
following a
door-plug
blowout.
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Rivian quarterly vehicle
deliveries
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Electric-vehicle startup
Rivian Automotive unveiled
two new SUVs Thursday that
the company hopes will be a
springboard for its sales.
The first model, a midsize

SUV called the R2, will have a
starting price of around
$45,000 and is due to go on
sale in the first half of 2026,
the company said. The new
vehicle resembles a smaller
version of Rivian’s $75,000
R1S SUV, and with it, the auto-
maker aims to broaden its ap-
peal by adding a more afford-
able EV to its lineup.
Some of the standout fea-

tures include a rear window
that opens like a Jeep, and
front and rear seats that fold
flat to allow for in-car camp-
ing. In response to some cus-
tomer complaints that there
wasn’t a glove compartment in
Rivian’s older models, the R2
has two glove compartments.
It can also travel more than
300 miles on a single charge.
Rivian also surprised the

audience by revealing the R3,
an even smaller and lower-
priced SUV, as well as a sporty
variant of the vehicle, called
the R3X. Chief Executive RJ
Scaringe didn’t say when the
R3 would go on sale.
The two models are a gam-

ble on a future surge in de-
mand for the startup’s vehicles
that comes amid a broader
slowdown in sales for battery-
powered vehicles last year.
Startups such as Rivian

have been burning through
their cash reserves as they
continue to lose money on
each car they sell. The com-
pany reported a $5.4 billion
net loss for last year and said
last month that it would lay
off 10% of its salaried work-
force in response to “chal-
lenging macroeconomic con-
ditions.”
On Thursday, Rivian also

said it was pausing construc-
tion on a $5 billion factory in
Georgia for the R2 and other
models to reduce the amount
of cash it would take to bring
new vehicles to market.
Instead, the R2 will be

built at Rivian’s existing fac-
tory in Normal, Ill., so that
the company can begin selling
it more quickly, Scaringe said

Thursday.
Ultimately, Rivian plans to

build the Georgia factory,
which will allow the company
to produce an additional
400,000 vehicles—a key move
in its efforts to transform into
a profitable company.
Rivian said customers who

wanted to reserve the R2
could put down a $100 deposit
to secure a vehicle.
Car companies are already

warning of slackening demand

types of programming people
watch live, sports is especially
valuable to advertisers.
Amazon’s Prime Video and

Alphabet’s YouTube have paid
hefty sums to stream live Na-
tional Football League games,
while Comcast’s Peacock
streams Premier League soccer
and carries Big Ten football.
Adding to the spectacle is a

significant age gap: Paul is 27
years old, while Tyson will be
58 at the time of the match.
Many people took to social

media to comment on the age
difference. Some admonished
Paul for boxing someone so
past their prime, while others
said they would never think of
stepping in the ring with the
former heavyweight champ

despite his age.
Since becoming a profes-

sional boxer in 2020, Paul has
amassed a 9-1 record with six
knockouts. Most recently, he
defeated Ryan Bourland in a
first-round technical knockout
Saturday. He is known for his
social-media presence, having
amassed nearly 26 million In-
stagram followers and 20.5
million YouTube subscribers.
One of the most feared box-

ers of all time, Tyson was 50-6
with 44 knockouts during his
professional career. However,
his last professional fight was
a 2005 loss to Kevin McBride.
Tyson is a notorious figure

in boxing and popular culture.
In his 2013 memoir, “Undis-
puted Truth,” he recounted

his boxing career as well as
his struggles with addiction,
bankruptcy and prison time
for a rape conviction. He has
since appeared on TV and in
several Hollywood films.
Tyson fought in a 2020 ex-

hibition match against Roy
Jones Jr., which ended in a
split draw. The undercard fea-
tured Paul, in his second fight
ever, knocking out former NBA
player Nate Robinson.
Paul took to social media to

begin the pre-fight trash talk.
“I idolized Mike Tyson until
the first time I met him 4 years
ago…he called me Logan,” Paul
said on X, referring to his
brother, Logan Paul. “Going to
make sure he knows who I am
real close and personal.”

Netflix is putting on the
gloves and stepping into the
ring.
In its latest foray into live

sports, Netflix will livestream
a boxing match between for-
mer heavyweight champ Mike
Tyson and YouTube star-
turned-boxer Jake Paul.
The fight is one of the com-

pany’s most significant moves
into live sports streaming. On
Sunday, it streamed a tennis
exhibition featuring Rafael
Nadal and Carlos Alcaraz
called “The Netflix Slam.”
In November, the platform

aired “The Netflix Cup,” a live
golf tournament featuring ath-
letes from its Formula One
documentary series, “Drive to
Survive,” and its show follow-
ing the world of professional
golf, “Full Swing.”
In January, Netflix said it

was ramping up its invest-
ments in live sports, announc-
ing a $5 billion multiyear deal
with WWE wrestling. Netflix
co-Chief Executive Ted Saran-
dos said the deal was in line
with the company’s focus on
sports-entertainment content,
and that it didn’t signal a
change in its strategy of
largely avoiding high-profile,
costly sports-rights packages.
The fight is set for July 20

at AT&T Stadium in Arlington,
Texas. Netflix didn’t disclose
how much Tyson and Paul
would be paid. Representa-
tives for Tyson and Paul didn’t
return requests for comment.
Streaming companies have

been chasing the often-lucra-
tive world of sports broad-
casting for some time, adding
more live events to their plat-
forms. As one of the rare

BY NICHOLASHATCHER

Netflix Puts Big Bet on Live Boxing,
With Mike Tyson Facing Jake Paul

Former champ Mike Tyson, left, is three decades older than YouTuber-turned-boxer Jake Paul.
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that the majority of buyers
can afford.
Electric vehicles priced be-

tween $40,000 to $60,000 ac-
counted for over a third of the
industry’s battery-powered car
sales thus far this year, accord-
ing to J.D. Power. Electric mod-
els priced between $70,000 to
$90,000, which
covers most
Rivian vehicles,
accounted for
around 10% of
sales.
Scaringe said

last month that
Rivian is facing
softening de-
mand for its
current lineup.
He said last
month that the backlog of or-
ders for the company’s vehi-
cles had “notably decreased.”
In response, Rivian lowered
the starting price of its mod-
els by $3,100 per vehicle.
Rivian isn’t the only car

company planning on rolling
out more affordable EVs in the
coming years. Tesla CEO Elon
Musk said the company is de-
veloping a new, low-cost vehi-
cle that it expects to start pro-
ducing next year. Later this

for electric cars and trucks in
the U.S. that last year caused
a pileup of unsold vehicles on
dealer lots.
Traditional car companies

such as Ford Motor, General
Motors and others have
slowed down their invest-
ments or cut production in
EVs, a retrenchment that
startups can’t afford to do.
Established automakers can

also lean on their profitable
gas-engine businesses to off-
set weaker demand for bat-
tery-powered cars and trucks.
Startups such as Rivian

need to grow their sales, be-
cause their losses are partly
fueled by the fact that their
factories aren’t running at full
capacity. The daily costs of
paying factory workers and
running equipment don’t vary
much in terms of how many
cars are produced in a day.
As a result, the profits of

car companies are heavily de-
pendent on whether they can
spread those costs across a
high number of vehicles.
Rivian is betting the prob-

lem facing the industry isn’t
customers’ hunger for electric
cars and trucks, but rather a
dearth of electric vehicles

year, General Motors plans to
sell the Chevrolet Equinox EV,
which will start at just under
$35,000.
Rivian is racing to increase

production and sales as its
cash pile has dwindled from
$11.5 billion at the start of
2023 to $7.9 billion at the end

of December.
The company

has said it aims
to report its
first gross
profit by the
end of 2024.
But analysts

say that might
be difficult and
q u e s t i o n
whether its
goals are realis-

tic given that it projects pro-
duction to be flat this year.
Ultimately, the R2 repre-

sents a necessary step if Riv-
ian is to go from a niche auto-
maker to a higher-volume car
manufacturer, analysts say.
The pool of potential cus-

tomers who can buy Rivian’s
current crop of vehicles is rela-
tively small, said Ben Kallo, an
analyst with Robert W. Baird.
“It is probably four times as
big with the R2,” Kallo said.

Rivian Banks on Affordable SUVs
Startup unveils two
new versions of its
electric vehicles even
as demand slackens

CEO RJ Scaringe on Thursday demonstrates the midsize R2, which will have a starting price of about $45,000.
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Japanese auto stocks fell
sharply as the yen rebounded
to a one-month high due to
growing expectations that the
Bank of Japan could shift
away from its ultralow inter-
est rate policy.
Nissan Motor shares were

recently 4.8% lower, Mazda
Motor shares were down 6.3%
and Toyota Motor shares
were 2.9% lower on Thursday.
The Japanese yen strength-

ened to 148.41 against the dol-
lar earlier, its strongest level
since Feb. 8, from 149.41 as of
Wednesday 5 p.m. Eastern
Time, after BOJ policy board
member Junko Nakagawa said
Thursday that the Japanese
economy is making steady
progress toward achieving its
price goal.
There is a growing chance

companies will provide higher
pay increases at annual wage
negotiations, she said. Her
comments added to expecta-
tions the central bank will end
its negative interest rates in
coming months.
For years, the yen’s weak-

ness helped lift earnings for
Japanese carmakers as it
makes exports more competi-
tive abroad and boosts the
value of profits earned over-
seas in yen terms.
Expectations for an immi-

nent policy change by the BOJ
grew last week when policy
board member Hajime Takata
said it should start discussing
a possible exit from its ultra-
loose monetary policy.

BY KOSAKU NARIOKA

Japan Auto
Stocks Fall
As the Yen
Recovers
Share-price performance over
the past threemonths

Source: FactSet
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a $5 billion

Georgia factory.
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lion, according to consensus
estimates provided by the
company.
Merck said the 2023 sales

and earnings performance of
the life-science business sec-
tor was hurt by sharply lower
Covid-19-related sales while
the process solutions business

slowed due to
inventory de-
stocking.
In electron-

ics, earnings
were weighed
by the continu-
ing cyclical
slowdown in
the semicon-
ductor indus-
try, but health-
care earnings

rose.
“We delivered solid results

in a transitional year, 2023,”
said Chief Executive Belen
Garijo. “Now, we are fully fo-
cusing on gradually returning
to growth during fiscal 2024.”
Merck stock closed down

about 1% on Thursday.

Merck KGaA expects to
gradually return to organic
growth this year after report-
ing a slump in earnings during
2023, which it called a “tran-
sitional” year.
The German life-sciences

and electronics
company said
profit after tax
last year fell to
2.83 billion eu-
ros, the equiva-
lent of $3.09
billion, from
€3.34 billion in
2022 as sales
slipped 5.6% to
€20.99 billion.
Earnings be-

fore interest, taxes, deprecia-
tion and amortization before
one-time items—the com-
pany’s preferred profitability
metric—fell 14% to €5.88 bil-
lion.
Analysts expected 2023

pre-items Ebitda at €5.86 bil-
lion on net sales of €20.97 bil-

BY DOMINIC CHOPPING

Germany’s Merck
Expects Rebound
After 2023 Slippage

The life-sciences
company’s CEO
cited ‘solid
results in a

transitional year.’
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Green hydrogen is uniquely suited for decarbonizing
industries that are difficult to electrify such as steel, shipping
and aviation. The International Renewable Energy Agency
(IRENA) says that green hydrogen would need to meet 14
percent of global energy demand by 2050 to keep global
temperature rise below 1.5 Celsius.

Major investment firms are investing billions in innovative
and cost-effective approaches to green hydrogen
production. The fuel is also getting a boost from government
production credits and tax incentives in the U.S. and EU.
Yet production is just the first step in delivering the green
hydrogen economy, notes Diane Holdorf, executive vice
president of at the World Business Council for Sustainable
Development. That will require building out a global storage
and delivery infrastructure and developing a global market
for the commodity.

“More than 40 countries have low-carbon hydrogen
strategies in place,” Holdorf says. “That’s important … but
we also need to invest in cross-border supply chains and
infrastructure. There needs to be a consistent investment
environment as well as harmonized certification schemes.” A
recent report by IRENA and the World Trade Organization
urges the reduction of trade barriers along the green
hydrogen supply chain and development of global
standards for green hydrogen infrastructure quality.

Green hydrogen is made using renewable energy such as
solar and wind, so the fuel’s future is tied up with the success
of other renewables and the expansion of a robust electrical
grid, says Adolfo Rivera, senior director for hydrogen at
Iberdrola subsidiary Avangrid. “We’re going to need to
build a lot more renewables, which means faster permitting
processes and interconnection periods.”

Iberdrola has established itself as one of the boldest
investors in green hydrogen, with projects including one
of the world’s largest electrolytic hydrogen systems, green
methanol for shipping, and a green hydrogen-powered
train. Rivera believes there is plenty of opportunity in green
hydrogen now for energy producers and companies willing
to nurture forward-thinking customers. And the green
hydrogen market is likely to grow; one consultancy says it
could reach $1.4 trillion by 20501.

But reducing the cost of green hydrogen to where it
competes with “grey” hydrogen produced with fossil fuels
will require a consistent and concerted global effort. “When
it comes to cost parity, I would say we can be very close,”
Rivera says. “And the best argument I can give you is our
existing projects for some applications. Getting there fully
depends on us as a society, if we decide to incentivize the
use of green hydrogen.”

Special Advertising Feature

Custom Content from WSJ is a unit of The Wall Street Journal advertising department.
The Wall Street Journal news organization was not involved in the creation of this content.

Green Hydrogen:
HOW CAN IT

SCALE?
GREEN HYDROGEN PRODUCTION AT COMMERCIAL SCALE IS HAPPENING NOW,
AND THE PACE OF INNOVATION IS PICKING UP. BUT LASTING CLIMATE CHANGE
MITIGATIONWILL REQUIRE DEVELOPING A GLOBAL HYDROGEN ECONOMY,

WITH NEW LEVELS OF GOVERNMENT INCENTIVE ANDCOOPERATION.

In a former coal mining town in central Spain, Iberdrola
is producing up to 3,000 tonnes of green hydrogen per
year for fertilizer maker Fertiberia Group, the first phase
in what is already the largest plant of its kind in Europe.
As just one of 60 green hydrogen projects in eight
countries planned by Iberdrola and its subsidiaries, the
plant in Puertollano proves that the fuel is commercially
viable for the right customer.

Adolfo Rivera, Sr Director Green Hydrogen, Avangrid,
part of the Iberdrola Group

“When it comes to cost parity, I would
say we can be very close.”

1. https://www.deloitte.com/global/en/issues/climate/green-hydrogen.html?id=gx:2or:3pr:4green_hydrogen:5GC1000229:6abt:20230530:GCP100058:gh2_press_release
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Newcar loan

Bankrate.comavg†: 7.86%
First CommandBank 5.74%
FortWorth, TX 888-763-7600

FirstrustBank 5.99%
Philadelphia, PA 800-220-2265

PNCBank 6.94%
Washington, DC 888-PNC-BANK

EasternBank 6.99%
Boston,MA 781-599-2100

WilmingtonSavingsFundSociety, FSB 6.99%
Wilmington, DE 888-973-7226

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 5.25-5.50 5.25-5.50 4.50 l 5.50 5.25
Prime rate* 8.50 8.50 7.75 l 8.50 5.25
SOFR 5.31 5.31 4.55 l 5.40 5.29
Moneymarket, annual yield 0.49 0.51 0.46 l 0.64 0.39
Five-year CD, annual yield 2.83 2.86 2.76 l 2.87 2.38
30-yearmortgage, fixed† 7.33 7.47 6.75 l 8.28 4.06
15-yearmortgage, fixed† 6.63 6.77 6.00 l 7.42 4.09
Jumbomortgages, $766,550-plus† 7.39 7.53 6.79 l 8.33 4.07
Five-year adjmortgage (ARM)† 6.48 6.52 5.64 l 7.16 3.30
New-car loan, 48-month 7.86 7.88 6.75 l 7.88 3.83
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 773.07 7.19 0.94 6.3
MSCIACWI ex-USA 327.56 2.46 0.76 3.5
MSCIWorld 3391.26 34.23 1.02 7.0
MSCIEmergingMarkets 1030.27 2.32 0.23 0.6

Americas MSCIACAmericas 1951.62 19.99 1.03 7.6
Canada S&P/TSXComp 21794.56 200.60 0.93 4.0
LatinAmer. MSCIEMLatinAmerica 2523.04 –7.43 –0.29 –5.2
Brazil Bovespa 128339.76 –550.47 –0.43 –4.4
Chile S&P IPSA 3548.14 5.33 0.15 2.3
Mexico S&P/BMV IPC 55049.49 –235.02 –0.43 –4.1

EMEA STOXXEurope600 503.16 4.95 0.99 5.0
Eurozone EuroSTOXX 507.45 4.91 0.98 7.0
Belgium Bel-20 3718.28 23.25 0.63 0.3
Denmark OMXCopenhagen20 2738.69 147.54 5.69 19.9
France CAC40 8016.22 61.48 0.77 6.3
Germany DAX 17842.85 126.14 0.71 6.5
Israel TelAviv 1939.44 –15.22 –0.78 4.0
Italy FTSEMIB 33418.68 54.84 0.16 10.1
Netherlands AEX 868.74 11.72 1.37 10.4
Norway OsloBorsAll-Share 1474.58 –2.44 –0.17 –2.9
SouthAfrica FTSE/JSEAll-Share 73604.11 25.93 0.04 –4.3
Spain IBEX35 10319.60 122.40 1.20 2.2
Sweden OMXStockholm 930.04 4.07 0.44 3.0
Switzerland SwissMarket 11575.37 28.90 0.25 3.9
Turkey BIST 100 9054.18 309.60 3.54 21.2
U.K. FTSE 100 7692.46 13.15 0.17 –0.5
U.K. FTSE250 19583.98 110.76 0.57 –0.5

Asia-Pacific MSCIACAsiaPacific 175.98 0.59 0.33 3.9
Australia S&P/ASX200 7763.70 30.16 0.39 2.3
China Shanghai Composite 3027.40 –12.53 –0.41 1.8
HongKong HangSeng 16229.78 –208.31 –1.27 –4.8
India S&PBSESensex 74119.39 33.40 0.05 2.6
Japan NIKKEI 225 39598.71 –492.07 –1.23 18.3
Singapore Straits Times 3133.78 –2.35 –0.08 –3.3
SouthKorea KOSPI 2647.62 6.13 0.23 –0.3
Taiwan TAIEX 19693.52 194.07 1.00 9.8
Thailand SET 1372.16 1.61 0.12 –3.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 38910.35 38730.13 38791.35 130.30 0.34 39131.53 31819.14 20.3 2.9 7.2
TransportationAvg 15870.04 15729.99 15848.04 174.52 1.11 16695.32 13444.01 8.8 -0.3 5.2
UtilityAverage 858.18 851.51 853.14 3.98 0.47 975.39 783.08 -5.4 -3.2 1.6
Total StockMarket 51519.03 51168.16 51440.08 514.69 1.01 51440.08 38697.55 30.2 7.6 8.4
Barron's 400 1144.58 1132.67 1141.48 8.81 0.78 1141.48 881.58 19.6 6.4 7.2

NasdaqStockMarket
NasdaqComposite 16309.02 16096.01 16273.38 241.83 1.51 16274.94 11138.89 43.5 8.4 8.0
Nasdaq-100 18337.95 18101.43 18297.99 280.42 1.56 18302.91 11830.28 52.5 8.7 13.0

S&P
500 Index 5165.62 5128.21 5157.36 52.60 1.03 5157.36 3855.76 31.6 8.1 10.3
MidCap400 2971.54 2952.38 2968.54 28.05 0.95 2968.54 2326.82 17.6 6.7 5.7
SmallCap600 1317.03 1308.72 1312.08 10.35 0.80 1339.63 1068.80 9.1 -0.5 0.3

Other Indexes
Russell 2000 2090.79 2079.32 2084.74 16.65 0.81 2084.74 1636.94 14.1 2.8 -1.7
NYSEComposite 17949.67 17801.04 17927.62 126.58 0.71 17927.62 14599.05 18.4 6.4 5.5
Value Line 602.87 596.51 602.24 5.72 0.96 602.24 498.09 8.0 1.4 -1.3
NYSEArcaBiotech 5328.38 5259.37 5316.88 57.50 1.09 5511.46 4544.40 3.7 -1.9 -1.3
NYSEArcaPharma 1036.47 1018.60 1029.37 10.78 1.06 1029.37 791.91 29.8 13.1 15.0
KBWBank 100.12 98.53 99.09 0.27 0.27 99.48 71.71 3.3 3.2 -5.7
PHLX§Gold/Silver 117.55 116.16 117.52 2.24 1.95 144.37 102.94 6.3 -6.5 -4.2
PHLX§Oil Service 83.76 82.12 83.54 1.59 1.94 98.76 69.29 -0.9 -0.4 10.5
PHLX§Semiconductor 5187.60 5062.73 5165.83 167.90 3.36 5165.83 2906.29 73.3 23.7 20.9
CboeVolatility 14.98 14.25 14.44 -0.06 -0.41 26.52 12.07 -36.1 16.0 -16.3

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

DirexionDly Semi 3Bear SOXS 17,447.2 2.84 … unch. 3.02 2.82
GrabHoldings GRAB 10,078.9 3.20 … unch. 3.21 3.19
HuntingtonBancshares HBAN 8,084.7 13.53 … unch. 13.66 13.45
ProShUltraProShrtQQQ SQQQ 6,742.4 10.54 0.03 0.29 10.86 10.50

BigBear.ai BBAI 5,667.1 3.08 -0.68 -18.09 3.80 2.80
Apple AAPL 5,519.1 168.80 -0.20 -0.12 175.89 168.50
Marvell Technology MRVL 5,409.9 80.60 -4.49 -5.28 85.99 70.55
SPDRS&P500ETFTrust SPY 4,481.6 514.81 … unch. 515.05 509.41

Percentage gainers…
CERoTherapeutics CERO 1,968.3 4.35 1.27 41.23 5.15 3.02
FunkoClA FNKO 206.5 7.30 0.86 13.35 8.20 6.44
Samsara IOT 1,668.4 38.78 4.42 12.86 42.00 33.74
SOSADR SOS 110.0 2.40 0.24 11.11 2.65 2.11
NineEnergyService NINE 84.8 2.20 0.22 11.11 2.20 1.98

...And losers
BigBear.ai BBAI 5,667.1 3.08 -0.68 -18.09 3.80 2.80
OppFi OPFI 104.3 3.20 -0.59 -15.57 4.00 3.10
MongoDB MDB 1,027.2 376.00 -36.01 -8.74 425.05 344.00
DomoCl B DOMO 104.8 10.40 -0.96 -8.45 11.40 9.53
Couchbase BASE 67.4 27.50 -1.76 -6.02 29.73 27.50

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 936,799,872 11,535,132
Adv. volume* 629,239,854 6,961,094
Decl. volume* 292,247,104 4,207,924
Issues traded 2,910 310
Advances 2,005 169
Declines 804 124
Unchanged 101 17
Newhighs 298 11
New lows 20 4
ClosingArms† 1.16 1.06
Block trades* 4,432 131

Nasdaq NYSEArca

Total volume*5,072,792,445 314,917,492
Adv. volume*3,275,682,775 195,484,473
Decl. volume*1,735,356,515 117,640,213
Issues traded 4,430 1,924
Advances 2,584 1,674
Declines 1,671 229
Unchanged 175 21
Newhighs 358 808
New lows 93 33
ClosingArms† 0.82 4.57
Block trades* 30,720 1,903

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

DirexionDly Semi 3Bear SOXS 221,373 99.8 2.84 -10.41 23.98 2.80
ProShUltraProShrtQQQ SQQQ 162,641 31.3 10.51 -4.28 42.57 10.41
RivianAutomotive RIVN 150,782 281.9 12.51 13.42 28.06 10.05
Canoo GOEV 144,484 127.6 0.10 14.06 0.85 0.08
NYCommunityBancorp NYCB 132,248 333.5 3.66 5.78 14.22 1.70

Palantir Technologies PLTR 116,306 63.9 26.46 1.15 27.50 7.19
Tesla TSLA 101,594 -7.0 178.65 1.20 299.29 152.37
DirexionDly SCOND3BL SOXL 89,491 32.7 55.32 10.16 56.06 12.52
SoundHoundAI SOUN 85,443 136.8 5.63 11.71 7.91 1.49
SoFi Technologies SOFI 82,002 49.9 7.47 0.95 11.70 4.45
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

AptevoTherapeutics APVO 3,620 30282 6.60 3.12 92.62 5.35
ThemesGenerativeAI WISE 477 5348 32.15 2.29 33.00 25.21
MindMedicine (MindMed) MNMD 37,906 4792 9.00 51.52 11.10 2.41
JanusHendersonSecuri JSI 773 3853 51.53 0.28 51.91 49.96
Project EngyReimagined PEGR 409 3000 10.71 0.09 10.90 10.18

NuveenESGHi YdCorpBd NUHY 692 2372 20.98 0.17 21.17 19.51
OnyxAcquisition I Cl A ONYX 102 1938 11.00 -0.63 12.00 10.45
SIMPPLE SPPL 569 1900 5.53 0.24 9.68 3.38
NuveenEnhYdUSAggBd NUAG 169 1809 20.89 0.21 21.23 19.42
WisdomTreeEMCorpBd EMCB 92 1673 64.39 -0.01 65.45 60.14
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
16273.38 s 241.83, or 1.51%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

33.02 24.51
30.35 23.96
0.82 0.93

16274.94, 03/01/24
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 965.33 4.70 0.49 1035.63 930.59 -2.66 0.79
Refinitiv/CCCRB Index 279.09 0.97 0.35 290.29 253.85 5.46 5.79
Crude oil,$per barrel 78.93 -0.20 -0.25 93.68 66.74 4.24 10.16
Natural gas,$/MMBtu 1.818 -0.111 -5.75 3.575 1.576 -28.51 -27.68
Gold,$per troy oz. 2158.00 7.70 0.36 2158.00 1816.60 17.97 4.64

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2162.250 4.310 4.460 5.120 3.610 3.652 –2.863

U.S. Treasury Long, Bloomberg3174.530 4.340 4.480 5.280 3.630 –0.818 –8.439

Aggregate, Bloomberg 2048.390 4.760 4.920 5.740 4.200 4.876 –2.556

Fixed-RateMBS, Bloomberg2019.430 4.950 5.120 6.050 4.290 4.448 –2.913

HighYield 100, ICEBofA 3571.692 7.195 n.a. 9.101 7.030 12.502 2.445

MuniMaster, ICEBofA 588.154 3.192 3.236 4.311 2.801 5.121 –0.168

EMBIGlobal, J.P.Morgan 852.901 7.319 7.463 8.842 7.206 10.603 –1.447

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Lytus Technologies LYT 8.70 6.39 276.62 57.60 2.22 -79.3
MindMedicine (MindMed) MNMD 9.00 3.06 51.52 11.10 2.41 183.0
SwvlHoldings SWVL 7.40 2.02 37.55 7.92 0.62 368.4
CreativeMedical Tech CELZ 6.30 1.54 32.35 13.30 3.93 10.3
OceanBiomedical OCEA 5.27 1.23 30.45 12.08 0.52 -50.1

MoneyLion ML 67.36 14.81 28.18 70.86 7.50 261.5
Celularity CELU 5.49 1.19 27.67 8.90 1.59 -21.6
CompoSecure CMPO 5.92 1.22 25.96 7.90 4.61 -16.0
Honest HNST 3.93 0.78 24.76 4.89 1.06 43.4
OneSpan OSPN 11.79 2.21 23.07 19.15 7.64 -28.8

Enhabit EHAB 9.60 1.74 22.14 14.59 7.12 -30.9
CARGOTherapeutics CRGX 32.23 5.78 21.85 32.50 13.14 ...
Cohen&Co COHN 7.75 1.37 21.40 11.99 3.29 -14.4
Lantern Pharma LTRN 6.65 1.16 21.13 6.67 2.38 34.3
CERoTherapeutics CERO 3.08 0.53 20.78 12.80 2.24 -71.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

NatureWoodGroupADR NWGL 11.74 -6.71 -36.37 21.97 7.00 ...
SolowinHoldings SWIN 30.25 -16.75 -35.64 65.94 1.84 ...
MethodeElectronics MEI 14.49 -6.55 -31.13 46.58 13.09 -66.8
AvidBioservices CDMO 6.10 -2.69 -30.60 21.05 4.07 -58.8
Victoria's Secret VSCO 18.01 -7.61 -29.70 34.97 13.62 -44.6

StoneBridgeAcqnCl A APAC 9.00 -3.49 -27.94 13.99 7.63 -14.2
AptorumGroup APM 6.99 -2.50 -26.34 17.49 1.35 148.8
XORTXTherapeutics XRTX 4.61 -1.64 -26.24 8.01 1.98 -5.1
EnvoyMedical COCH 7.69 -2.26 -22.71 11.72 0.75 -22.6
BitFuFu FUFU 6.61 -1.89 -22.23 18.32 5.01 -35.8

Rail Vision RVSN 2.45 -0.70 -22.22 23.37 1.01 -80.6
CPSTechnologies CPSH 1.99 -0.54 -21.23 3.50 1.95 -30.4
AirshipAIHoldings AISP 5.50 -1.42 -20.52 13.36 1.34 -46.0
Intelligent Bio Solutions INBS 4.30 -1.09 -20.22 49.20 2.28 -88.4
VikingTherapeutics VKTX 74.00 -17.18 -18.84 99.41 8.28 572.7

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas

Argentina peso .0012846.0955 4.7
Brazil real .2026 4.9354 1.7
Canada dollar .7429 1.3461 1.6
Chile peso .001019 980.99 12.1
Colombiapeso .000255 3915.88 1.0
EcuadorUSdollar 1 1 unch
Mexico peso .0593 16.8763 –0.6
Uruguay peso .02571 38.8951 –0.4
Asia-Pacific
Australiadollar .6620 1.5106 2.9
China yuan .1390 7.1930 1.1
HongKong dollar .1279 7.8210 0.1
India rupee .01209 82.712 –0.6
Indonesia rupiah .0000640 15617 1.5
Japan yen .006755 148.05 5.0
Kazakhstan tenge .002238 446.88 –1.9
Macau pataca .1241 8.0590 0.1
Malaysia ringgit .2125 4.7055 2.4
NewZealand dollar .6174 1.6197 2.3
Pakistan rupee .00358 279.500 –0.6
Philippines peso .0179 55.800 0.7
Singapore dollar .7501 1.3332 1.0
SouthKoreawon .0007552 1324.20 2.3
Sri Lanka rupee .0032534 307.37 –5.1
Taiwan dollar .03178 31.462 2.5

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Thailand baht .02811 35.570 3.5
Vietnam dong .00004050 24690 1.7
Europe
CzechRep. koruna .04318 23.160 3.5
Denmark krone .1469 6.8079 0.5
Euro area euro 1.0950 .9133 0.8
Hungary forint .002770 361.05 4.0
Iceland krona .007363 135.82 –0.1
Norway krone .0961 10.4016 2.2
Poland zloty .2545 3.9292 –0.2
Sweden krona .0978 10.2275 1.2
Switzerland franc 1.1393 .8777 4.3
Turkey lira .0314 31.8631 8.1
Ukraine hryvnia .0263 38.0500 –0.3
UK pound 1.2809 .7807 –0.6
Middle East/Africa
Bahrain dinar 2.6536 .3769 –0.03
Egypt pound .0203 49.3483 59.6
Israel shekel .2793 3.5807 –0.6
Kuwait dinar 3.2549 .3072 ...
Oman sul rial 2.5976 .3850 ...
Qatar rial .2755 3.630 –0.4
SaudiArabia riyal .2666 3.7506 0.01
SouthAfrica rand .0535 18.6799 2.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.55 –0.52–0.53 1.80

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
38791.35 s130.30, or 0.34%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.99 21.41
18.74 17.32
1.88 2.20

39131.53, 02/23/24
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S&P 500 Index
5157.36 s52.60, or 1.03%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

23.83 17.80
20.98 18.01
1.44 1.73

5157.36, 03/07/24
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Net
Stock SymClose Chg

A B C
AECOM ACM 90.61 1.17
AES AES 16.16 -0.06
Aflac AFL 82.29 0.13
AGCO AGCO 113.02 2.09
Ansys ANSS 339.37 3.51
APA APA 30.55 -0.08

s ASE Tech ASX 11.66 1.05
s ASML ASML 1047.39 43.46
AT&T T 17.05 -0.13

s AbbottLabs ABT 120.92 1.58
s AbbVie ABBV 180.57 -0.49
AcadiaHealthcareACHC 83.66 -1.06

s Accenture ACN 386.91 6.08
s AcuityBrands AYI 256.93 -3.37
Adobe ADBE 556.04 12.95
AdvDrainageSysWMS 165.78 2.41
AdvMicroDevicesAMD 211.38 0.75
Aegon AEG 5.87 0.09

s AerCap AER 82.13 2.31
AffirmHldgs AFRM 36.59 -0.28

s AgilentTechs A 149.31 3.09
AgnicoEagleMinesAEM 54.29 0.63
AirProducts APD 245.17 2.07

s Airbnb ABNB 163.54 -0.33
AkamaiTech AKAM112.83 2.67
Albemarle ALB 122.66 3.07
Albertsons ACI 20.78 0.33

s Alcon ALC 86.92 1.17
AlexandriaRlEstARE 124.15 0.55
Alibaba BABA 72.54 -1.17
AlignTech ALGN 310.80 7.01
Allegion ALLE 131.90 3.49
AlliantEnergy LNT 49.06 0.08
Allstate ALL 156.64 -0.40
AllyFinancial ALLY 36.54 0.48
AlnylamPharmALNY 149.86 0.20
Alphabet A GOOGL 134.38 2.98
Alphabet C GOOG 135.24 2.68
Altria MO 41.55 0.10
Amazon.com AMZN 176.82 3.31
Ambev ABEV 2.55 0.01
Amcor AMCR 9.42 0.22
Amdocs DOX 93.54 1.94
AmerSports AS 15.06 -0.10
Ameren AEE 73.08 -0.04
AmericaMovil AMX 18.92 -0.25
AmerAirlines AAL 14.90 0.02
AEP AEP 84.10 0.18

s AmerExpress AXP 223.42 4.97
s AmericanFin AFG 128.50 -0.03
AmHomes4RentAMH 36.52 -0.01

s AIG AIG 74.72 -0.13
AmerTowerREITAMT 204.73 -1.28
AmerWaterWorksAWK 118.61 -1.70
AmericoldRealty COLD 26.22 0.30

s Ameriprise AMP 412.78 -2.69
s Ametek AME 181.58 1.50
Amgen AMGN 272.86 -3.73

s AmkorTech AMKR 36.09 0.93
Amphenol APH 111.35 0.84
AnalogDevicesADI 198.24 6.54
AngloGoldAshAU 22.13 0.16
AB InBev BUD 61.62 1.01
AnnalyCap NLY 19.62 0.20
AnteroResourcesAR 26.48 -0.39
Aon AON 316.69 -0.40
ApellisPharm APLS 62.44 1.50

s APi Group APG 39.25 0.87
ApolloGlblMgmtAPO 110.91 2.11
AppFolio APPF 228.75 3.64
Apple AAPL 169.00 -0.12

s ApplMaterials AMAT 212.61 0.44
AppLovin APP 63.19 0.57

s Aptargroup ATR 144.65 1.58
Aptiv APTV 78.77 0.64
Aramark ARMK 31.63 0.55
ArcelorMittal MT 26.02 0.64
ArchCapital ACGL 87.69 -1.13
ADM ADM 54.25 0.10
AresMgmt ARES 135.55 -0.17
argenx ARGX 388.68 -1.98
AristaNetworksANET 286.48 1.98
Arm ARM 140.85 3.86
AscendisPharma ASND 146.28 0.26
AspenTech AZPN 210.41 14.67
Assurant AIZ 178.91 -0.93
AstraZeneca AZN 66.19 0.92
Atlassian TEAM 202.96 4.82
AtmosEnergy ATO 115.59 0.39
Autodesk ADSK 253.84 2.74

s Autoliv ALV 118.93 0.95
ADP ADP 244.25 1.89

s AutoZone AZO 3124.01 19.81
Avalonbay AVB 185.03 0.79
Avangrid AGR 36.24 4.16

s Avantor AVTR 25.61 0.26
AveryDennisonAVY 216.14 2.12
AxonEnterprise AXON 315.13 0.16
BCE BCE 36.68 0.34
BHP Group BHP 57.82 0.70

s BJ'sWholesale BJ 78.88 6.73
BP BP 36.43 0.01
BWX Tech BWXT 105.55 -0.05

t Baidu BIDU 97.81 -1.57
BakerHughes BKR 30.83 0.27
Ball BALL 65.18 1.12

s BBVA BBVA 10.85 0.30
BancoBradesco BBDO 2.50 -0.01
BancodeChile BCH 22.90 0.03
BancSanBrasil BSBR 5.71 0.01
BcoSantChile BSAC 18.80 -0.42

s BancoSantander SAN 4.29 0.09
BanColombia CIB 33.46 -0.02

s BankofAmerica BAC 35.63 0.21
BankMontreal BMO 93.88 1.41
BankNY Mellon BK 55.73 -0.05
BankNovaScotia BNS 50.15 0.45

s Barclays BCS 9.02 0.16
BarrickGold GOLD 15.90 0.19
Bath&BodyWks BBWI 43.79 -0.99
BaxterIntl BAX 43.49 0.50
BectonDicknsn BDX 237.62 2.97
BeiGene BGNE 162.25 2.73

s BellRing BRBR 61.49 1.18

BentleySystems BSY 49.65 -0.19
Berkley WRB 84.19 -0.55
BerkHathwy B BRK.B 402.39 -1.57
BerkHathwy A BRK.A 605560-1892.73
BestBuy BBY 79.52 1.31
Bio-Techne TECH 76.94 2.26
Bio-RadLab A BIO 339.40 6.15
Biogen BIIB 219.36 1.80
BioMarinPharm BMRN 85.89 -0.88
BioNTech BNTX 91.09 -0.30
Birkenstock BIRK 48.40 0.21
BlackRock BLK 831.70 1.30
Blackstone BX 124.80 1.50
Block SQ 77.22 1.69
BlueOwlCapitalOWL 17.59 -0.22
Boeing BA 203.03 2.03
Booking BKNG 3477.76 58.48
BoozAllen BAH 148.39 -0.51
BorgWarner BWA 32.28 0.34
BostonProps BXP 63.15 0.03

s BostonSci BSX 67.82 0.40
BristolMyers BMY 53.28 -0.10
BritishAmTob BTI 29.53 -0.02
Broadcom AVGO 1407.01 57.01
BroadridgeFinl BR 204.90 1.88

s BrookfieldAsset BAM 42.51 0.32
Brookfield BN 42.23 0.62
BrookfieldInfr BIP 30.13 1.33
BrookfieldRenew BEPC 25.39 1.18

s Brown&Brown BRO 85.85 0.74
Brown-Forman A BF.A 55.56 -0.90
Brown-Forman B BF.B 54.60 -1.51

s Bruker BRKR 92.19 1.66
BuildersFirst BLDR 204.13 3.87
BungeGlobal BG 92.49 0.61

s BurlingtonStrs BURL 221.26 15.40
CACI Intl CACI 379.52 2.70
CBRE Group CBRE 92.86 0.56

s CDW CDW 248.34 1.15
CF Industries CF 83.88 2.30

s CGI A GIB 118.25 3.02
CH Robinson CHRW 72.61 0.65
CME Group CME 213.53 -5.01
CMS Energy CMS 60.08 -0.22
CNA Fin CNA 43.64 -0.62
CNH Indl CNHI 11.81 0.11
CRH CRH 82.55 ...
CSX CSX 37.92 -0.17
CVS Health CVS 74.30 -0.04
CadenceDesign CDNS 318.04 5.39
CaesarsEnt CZR 41.69 0.70
CamdenProperty CPT 98.74 0.47
Cameco CCJ 44.07 2.44
CampbellSoup CPB 42.07 -1.23

s CIBC CM 49.44 0.38
CanNtlRlwy CNI 129.05 2.10

s CanadianNatRscs CNQ 72.12 0.24
s CdnPacKC CP 89.95 2.33
CapitalOne COF 137.65 1.91
CardinalHealth CAH 113.67 3.05

s Carlisle CSL 365.38 4.74
s Carlyle CG 47.62 0.95
CarMax KMX 80.66 0.08
Carnival CCL 15.66 -0.35
Carnival CUK 14.24 -0.30
CarrierGlobal CARR 59.55 1.83
Carvana CVNA 79.47 1.66
CaseysGenStores CASY 307.15 6.24
Catalent CTLT 56.36 -0.29

s Caterpillar CAT 340.22 4.59
Celanese CE 156.66 5.17

s CelsiusHldg CELH 89.56 2.07
Cemex CX 7.90 0.04
Cencora COR 237.63 2.95
CenovusEnergy CVE 17.92 0.06
Centene CNC 79.66 2.07
CenterPointEner CNP 28.31 0.01
CentraisElBras EBR 8.79 -0.02
CerevelTherap CERE 41.27 ...

s CharlesRiverLabs CRL 270.27 6.83
CharterComms CHTR 282.00 5.67
CheckPoint CHKP 158.41 0.66

s Chemed CHE 650.00 13.76
CheniereEnergy LNG 154.21 0.51
CheniereEnerPtrs CQP 48.66 -0.78
ChesapeakeEner CHK 81.53 -0.39
Chevron CVX 149.37 1.04
Chewy CHWY 17.50 0.24
Chipotle CMG 2690.22 0.08
Chubb CB 248.82 -1.73
ChunghwaTel CHT 38.44 0.19

s Church&Dwight CHD 104.12 1.68
ChurchillDowns CHDN113.15 1.17
Ciena CIEN 52.84 -9.12

s Cigna CI 342.74 2.92
CincinnatiFinl CINF 117.23 -0.56
Cintas CTAS 628.38 2.58
CiscoSystems CSCO 48.90 -0.27

s Citigroup C 57.72 0.43
CitizensFin CFG 33.89 0.33
CleanHarbors CLH 190.77 0.76
Cleveland-Cliffs CLF 20.93 0.84
Clorox CLX 153.77 3.24
Cloudflare NET 100.75 3.26
Coca-Cola KO 59.44 -0.11
CocaColaCon COKE 822.79 12.57
Coca-ColaEuro CCEP 70.56 0.96
CognizantTech CTSH 77.46 0.77
Coherent COHR 64.32 -0.40

s CoinbaseGlbl COIN 242.62 4.07
s ColgatePalm CL 88.14 0.96
Comcast A CMCSA 41.74 -0.41
ComfortSystems FIX 314.26 1.00
SABESP SBS 16.12 0.04
ConagraBrands CAG 27.80 -0.15
Confluent CFLT 33.28 -0.48
ConocoPhillips COP 112.74 0.75
ConEd ED 89.94 0.09
ConstBrands A STZ 255.30 6.90
ConstellationEner CEG 179.58 -0.05
Cooper COO 102.08 0.21

s Copart CPRT 55.21 0.59
s Core&Main CNM 50.12 0.75
CorebridgeFin CRBG 24.30 0.52
Corning GLW 32.60 -0.21
Corteva CTVA 54.49 0.46
CoStar CSGP 85.35 -2.33

s Costco COST 785.59 12.35
CoterraEnergy CTRA 26.16 -0.12
Coty COTY 12.67 -0.08
Coupang CPNG 18.37 -0.59

s Credicorp BAP 175.23 1.35
Crocs CROX 124.00 3.61
CrowdStrike CRWD329.68 0.11
CrownCastle CCI 111.61 -0.46
Crown Holdings CCK 77.80 1.80
CubeSmart CUBE 44.58 0.47

s Cummins CMI 266.21 -7.23
s Curtiss-Wright CW 242.75 1.12
CyberArkSoftware CYBR 262.06 3.55

D E F
DTE Energy DTE 112.66 0.90
Danaher DHR 254.12 1.22
Darden DRI 173.19 -2.70
Datadog DDOG 122.89 -1.70
DaVita DVA 134.08 2.10
Dayforce DAY 66.35 1.99
DeckersOutdoorDECK 912.87 0.88
Deere DE 375.32 8.69
DellTechC DELL 120.50 2.00
DeltaAir DAL 42.78 0.76

s DescartesSystems DSGX 91.59 4.27
DeutscheBankDB 13.94 0.26
DevonEnergy DVN 45.89 0.44
DexCom DXCM 133.24 -0.48
Diageo DEO 148.24 0.85
DiamondbkEner FANG 182.81 1.63
Dick's DKS 182.17 1.59
DigitalRealty DLR 151.51 1.70
DiscoverFinSvcsDFS 121.52 2.12
Disney DIS 110.18 0.12
DocuSign DOCU 53.56 1.09
DolbyLab DLB 82.34 0.80
DollarGeneral DG 158.93 2.93
DollarTree DLTR 150.02 0.88
DominionEner D 47.99 0.89
Domino's DPZ 447.37 0.13

s Donaldson DCI 73.65 0.22
DoorDash DASH 133.20 1.07

s Dover DOV 171.90 0.98
Dow DOW 56.94 0.08
DrReddy'sLab RDY 76.35 0.73
DraftKings DKNG 42.58 0.95
Dropbox DBX 24.15 0.35
DukeEnergy DUK 94.48 0.41
Duolingo DUOL 211.87 -0.39
DuPont DD 71.19 0.91
Dynatrace DT 46.85 0.53
elfBeauty ELF 209.93 2.92
EMCOR EME 325.84 0.11
ENI E 31.91 0.14
EOG Rscs EOG 117.85 1.36

s EPAM Systems EPAM 314.63 4.62
EQT EQT 37.26 -0.33

s EagleMaterials EXP 259.57 3.35
EastWestBncp EWBC 76.86 -0.27
EastGroup EGP 180.41 -0.16
EastmanChem EMN 89.20 2.11

s Eaton ETN 301.13 4.39
eBay EBAY 50.78 0.24
Ecolab ECL 224.57 1.03
Ecopetrol EC 10.63 0.02
EdisonIntl EIX 68.96 0.71
EdwardsLife EW 93.81 5.48
ElancoAnimal ELAN 16.29 0.24
Elastic ESTC 106.80 -1.55
ElbitSystems ESLT 215.09 0.51
ElectronicArts EA 135.40 -0.12
ElevanceHealth ELV 501.58 -1.56

s EmersonElec EMR 110.28 0.48
Enbridge ENB 35.70 0.65

s EncompassHealth EHC 77.37 0.77
Endeavor EDR 24.33 0.10

s EnergyTransfer ET 15.19 0.04
EnphaseEnergy ENPH 129.69 4.33

s Entegris ENTG 145.37 6.17
Entergy ETR 102.84 0.14

s EnterpriseProd EPD 28.10 0.10
Equifax EFX 270.95 6.45
Equinix EQIX 906.06 -0.58
Equinor EQNR 25.86 0.10
Equitable EQH 33.57 0.37
EquityLife ELS 65.88 -0.35
EquityResdntl EQR 62.93 0.32

s ErieIndemnity ERIE 417.35 5.64
EssentialUtil WTRG 35.15 0.22
EssexProp ESS 242.50 -0.20
EsteeLauder EL 148.17 2.76
Etsy ETSY 68.40 -0.21

s EvercoreA EVR 194.23 0.21
Everest EG 367.50 -2.68
Evergy EVRG 51.36 0.68
EversourceEner ES 59.42 0.92
ExactSciences EXAS 61.46 5.19
Exelon EXC 36.83 0.16
Expedia EXPE 133.43 0.93
ExpeditorsIntl EXPD 122.06 1.05
ExtraSpaceSt EXR 146.46 2.43
ExxonMobil XOM 107.37 0.60
F5 FFIV 193.02 2.42
FMC FMC 63.40 1.88
FTI Consulting FCN 205.92 -0.58
Fabrinet FN 220.36 -4.65
FactSet FDS 467.26 2.31
FairIsaac FICO 1334.99 46.88

s Fastenal FAST 75.94 1.62
FederalRealty FRT 101.99 0.18
FedEx FDX 250.24 1.84
Ferguson FERG 202.36 0.86
Ferrari RACE 421.75 5.12
FidNatlFinl FNF 51.43 -0.56
FidNatlInfo FIS 69.15 -0.32
FifthThirdBncp FITB 36.38 0.34
FirstCitizBcshA FCNCA 1566.81 -5.25
FirstHorizon FHN 14.99 0.09
FirstIndRlty FR 52.88 -0.42
FirstSolar FSLR 160.35 1.93
FirstEnergy FE 37.84 0.38
FirstService FSV 167.08 3.58

s Fiserv FI 150.27 -0.37
FiveBelow FIVE 206.96 -1.22
FleetCorTech FLT 293.07 7.83
Flex FLEX 30.51 -0.13

Net
Stock SymClose Chg

Net
Stock SymClose Chg

s Floor&Decor FND 126.66 1.19
s FlutterEnt FLUT221.32 1.20
FomentoEconMex FMX 121.34 -0.13
FordMotor F 12.41 0.03
Fortinet FTNT 73.07 1.75
Fortis FTS 40.26 0.82
Fortive FTV 85.01 0.78
FortuneBrands FBIN 81.64 1.33
FoxA FOXA 28.66 0.24
FoxB FOX 26.11 0.21
Franco-Nevada FNV 112.24 2.73
FranklinRscs BEN 27.97 0.12
FreeportMcM FCX 39.81 1.67
FreseniusMedCare FMS 20.65 0.60
Futu FUTU 56.17 -0.45

G H I
GE HealthCare GEHC 92.66 -0.44
GFLEnvironmentalGFL 35.30 0.38

s GSK GSK 43.58 0.96
Gallagher AJG 249.91 1.29
Gaming&LeisureGLPI 45.58 0.10
Garmin GRMN 141.43 1.48

s Gartner IT 470.00 1.03
GenDigital GEN 21.89 0.42
GeneralDynamicsGD 273.03 -0.67

s GeneralElec GE 166.50 7.00
GeneralMills GIS 64.28 -0.96
GeneralMotorsGM 39.35 -0.80
Genmab GMAB 29.41 0.55

s Gentex GNTX 37.10 0.16
GenuineParts GPC 150.82 0.99
Gerdau GGB 4.24 -0.06
GileadSciencesGILD 73.66 1.03
GitLab GTLB 59.08 -2.34
GlobalPaymentsGPN 129.07 0.81
GlobalFoundriesGFS 53.80 1.23
Globant GLOB 211.79 1.98
GlobeLife GL 127.19 -0.91
GlobusMedical GMED 54.38 -0.11
GoDaddy GDDY 113.82 4.25
GoldFields GFI 15.43 0.35
GoldmanSachsGS 388.43 -1.14
Grab GRAB 3.20 0.10

s Graco GGG 93.51 1.30

Net
Stock SymClose Chg

Grainger GWW 989.04 6.44
GraphicPkg GPK 26.78 0.73
GpoAeroportuar PAC 141.39 -0.12
GpoAeroportSurASR 290.79 -3.24
Guidewire GWRE 116.93 1.67

s HCA HealthcareHCA 324.66 1.26
HDFC Bank HDB 56.01 0.22
HF Sinclair DINO 57.20 1.61
HP HPQ 30.56 0.33
HSBC HSBC 37.88 0.20
H World HTHT 34.46 0.13
Haleon HLN 8.55 0.22
Halliburton HAL 36.19 0.84

s HartfordFinl HIG 97.06 -0.41
HealthpeakPropDOC 17.54 -0.03
Heico HEI 188.40 -0.98
Heico A HEI.A 152.26 -0.87
HenrySchein HSIC 75.22 -0.11
Hershey HSY 192.52 -0.31
Hess HES 144.33 1.31
HessMidstream HESM 34.90 -0.25
HewlettPackard HPE 18.18 -0.59
Hilton HLT 204.94 1.33
Hologic HOLX 76.32 1.12
HomeDepot HD 376.55 -0.89
HondaMotor HMC 35.44 -0.80
Honeywell HON 202.61 2.11
HormelFoods HRL 33.97 -0.22
DR Horton DHI 155.30 3.42
HostHotels HST 20.81 -0.11
HoulihanLokeyHLI 124.08 -0.41

s HowmetAerospace HWM 69.38 0.60
s Hubbell HUBB 392.96 5.04
HubSpot HUBS 612.98 2.39

t Humana HUM 340.72 1.64
JBHunt JBHT 202.29 2.47
HuntingtonBcshs HBAN 13.53 -0.02
HuntingIngallsHII 291.85 -2.14
HyattHotels H 156.65 -0.69
ICICI Bank IBN 26.26 -0.11
IdexxLab IDXX 563.22 5.76
ING Groep ING 14.64 0.28

s IQVIA IQV 258.59 5.62
ITT ITT 127.91 0.95
IcahnEnterprises IEP 19.72 0.05
Icon ICLR 340.00 4.38

Net
Stock SymClose Chg

IDEX IEX 238.73 1.64
IllinoisToolWks ITW 261.48 1.22
Illumina ILMN 136.00 0.87

s ImperialOil IMO 64.49 0.63
Incyte INCY 59.03 -0.23
Informatica INFA 32.11 0.23
Infosys INFY 19.39 0.06
IngersollRand IR 91.16 0.92
Ingredion INGR 116.29 -0.04
Insulet PODD 175.49 9.79
Intel INTC 46.15 1.64
InteractiveBrkrs IBKR 109.21 -0.79

s ICE ICE 138.85 -0.58
InterContinentl IHG 105.91 -0.97

s IBM IBM 196.54 0.38
IntlFlavors IFF 78.85 1.75
IntlPaper IP 35.88 0.17
Interpublic IPG 32.54 0.69
Intuit INTU 649.34 -0.94
IntuitiveSurgical ISRG 392.68 4.52
InvitatHomes INVH 34.61 -0.31
IronMountain IRM 81.02 0.58
ItauUnibanco ITUB 6.85 -0.05

J K L
JD.com JD 23.99 -0.92

s JPMorganChase JPM 187.87 -1.66
Jabil JBL 154.53 1.34
JackHenry JKHY 173.78 0.01
JacobsSolns J 148.73 1.81

s JamesHardie JHX 41.55 0.54
JazzPharm JAZZ 116.37 -0.82

s JefferiesFinl JEF 42.96 0.81
J&J JNJ 158.87 -0.47
JohnsonControls JCI 61.32 0.81
JonesLang JLL 186.04 -1.12
JuniperNetworks JNPR 37.35 -0.09

s KB Financial KB 53.50 1.82
KBR KBR 62.13 0.41
KE Holdings BEKE 12.59 -0.16
KKR KKR 97.98 0.98

s KLA KLAC 723.26 7.80
KarunaTherap KRTX 317.45 -0.96
Kaspi.kz KSPI 105.68 -3.44
Kellanova K 53.60 -0.26

Net
Stock SymClose Chg

Kenvue KVUE 19.80 0.22
KeurigDrPepperKDP 28.96 -0.24
KeyCorp KEY 14.97 -0.02
KeysightTech KEYS 157.31 0.16
KimberlyClark KMB 125.90 2.31
KimcoRealty KIM 19.36 0.06
KinderMorganKMI 17.87 0.05

s KinsaleCapital KNSL 532.97 -15.01
Knight-Swift KNX 56.39 1.28
Philips PHG 20.94 0.53
KoreaElecPwr KEP 9.26 -0.07
KraftHeinz KHC 34.50 -0.45

s Kroger KR 55.48 4.99
LKQ LKQ 51.48 -0.03
LPL Financial LPLA 268.75 2.05
L3HarrisTech LHX 213.02 -1.42
LabCorp.ofAmerica LH 218.36 0.56

s LamResearch LRCX 994.57 12.71
s LamarAdv LAMR 120.58 3.03
LambWeston LW 99.73 -2.71
LasVegasSands LVS 51.49 0.91
LatticeSemi LSCC 83.57 2.81
Lear LEA 142.20 3.09
LegendBiotech LEGN 64.22 0.44

s Leidos LDOS 129.79 -0.04
s Lennar B LEN.B 150.88 3.04
s Lennar A LEN 164.42 3.38
s LennoxIntl LII 481.38 6.27
s LeviStrauss LEVI 18.34 0.05
LiAuto LI 36.47 -1.40
LibertyBroadbandC LBRDK 56.59 0.39
LibertyBroadbandA LBRDA 56.47 0.31
LibertyFormOne A FWONA 63.99 0.55
LibertyLiveC LLYVK 40.53 0.28
LibertyFormOne C FWONK 71.01 0.85
LibertyLiveA LLYVA 39.09 0.21
LibertySirius B LSXMB 30.10 0.66
LibertySirius A LSXMA 29.41 0.03
LibertySirius C LSXMK 29.22 -0.03
Light&Wonder LNW 101.83 1.05
EliLilly LLY 780.16 0.39
LincolnElectric LECO 255.15 0.81

s Linde LIN 465.29 1.68
LithiaMotors LAD 291.23 -2.55
LiveNationEnt LYV 100.51 1.32

s LloydsBanking LYG 2.46 0.01

Net
Stock SymClose Chg

LockheedMartin LMT 429.99 -3.49
s Loews L 75.10 -0.37
LogitechIntl LOGI 89.53 1.27
Lowe's LOW 241.72 0.60
Lucid LCID 3.12 -0.07
lululemon LULU 457.28 8.74
Lyft LYFT 18.05 -0.25
LyondellBasell LYB 99.02 -0.89

M N
M&T Bank MTB 143.37 1.73
MGM ResortsMGM 42.91 0.88

s MKS Instrum MKSI 133.36 4.89
s MPLX MPLX 40.62 0.02
MSA Safety MSA 185.91 -0.21
MSCI MSCI 550.17 0.64
MagnaIntl MGA 54.73 0.51

s ManhattanAssocMANH 266.03 11.27
ManulifeFinl MFC 23.96 0.01
Maplebear CART 34.39 0.77
MarathonOil MRO 24.66 0.14

s MarathonPetrolMPC 178.97 3.79
Markel MKL 1500.27 -5.99
MarketAxess MKTX 209.08 1.31
Marriott MAR 246.91 -0.19
Marsh&McLenMMC 204.29 0.65

s MartinMariettaMLM 611.91 4.56
s MarvellTech MRVL 85.09 3.72
Masco MAS 77.14 0.72
Mastercard MA 467.54 -4.06
MatadorRscs MTDR 64.41 0.81
MatchGroup MTCH 34.11 0.27
McCormickVtgMKC.V 67.62 -0.22
McCormick MKC 68.39 0.08
McDonald's MCD 291.11 -1.82
McKesson MCK 528.48 3.43
Medpace MEDP 409.63 -0.52
Medtronic MDT 85.15 -0.40
MercadoLibre MELI 1529.94 4.35
Merck MRK 123.99 0.24

s MetaPlatformsMETA 512.19 16.10
s MetLife MET 71.37 0.33
Mettler-ToledoMTD 1350.46 38.81
MicrochipTech MCHP 93.34 5.53

s MicronTech MU 98.98 3.42

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq
Stock Market listed securities. Prices are consolidated from trades reported by various
market centers, including securities exchanges, Finra, electronic communications
networks and other broker-dealers. The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with large changes in volume compared
with the issue’s average trading volume.
Boldfaced quotations highlight those issues whose price changed by 5% or more if
their previous closing price was $2 or higher.
Footnotes:
s-New 52-week high; t-New 52-week low; dd-Indicates loss in the most recent four
quarters.

Stock tables reflect preliminary closing values as of 4 p.m. ET and
changes in the official closing prices from 4 p.m. ET the previous day.

Highs
ADMA Biologics ADMA 6.41 0.7
AeonBioWt AEON.WS 0.85 21.3
AGNCInvPfdG AGNCL 23.58 ...
AI Transportation AITR 10.32 -0.4
ASE Tech ASX 11.68 9.9
ASML ASML 1056.34 4.3
AT&T Nts 2066 TBB 24.44 0.6
ATI ATI 51.25 2.7
AZEK AZEK 50.23 -0.1
AbbottLabs ABT 121.50 1.3
AbbVie ABBV 182.42 -0.3
Accenture ACN 387.51 1.6
AcuityBrands AYI 264.30 -1.3
Adaptimmune ADAP 1.85 1.8
AerCap AER 82.27 2.9
AerovateTherap AVTE 25.85 2.2
AeroVironment AVAV 184.61 -2.5
AffiliatedNts61 MGRD 17.94 ...
AgilentTechs A 149.64 2.1
AimeiHlthTechRt AFJKR 0.23 4.5
AimfinityInvtI AIMAU 12.58 13.9
Airbnb ABNB 165.39 -0.2
Alcon ALC 87.15 1.4
AllisonTransm ALSN 77.09 -1.1
AlphaProTech APT 5.95 5.7
AlpineImmune ALPN 39.27 -4.0
AmerEagle AEO 26.44 -1.9
AmerExpress AXP 224.69 2.3
AmericanFin AFG 129.76 ...
AIG AIG 75.48 -0.2
Ameriprise AMP 419.24 -0.6
Ametek AME 182.21 0.8
AmkorTech AMKR 37.00 2.6
Amrep AXR 22.84 1.5
APi Group APG 39.39 2.3
ApogeeTherap APGE 67.25 -2.2
ApplMaterials AMAT 214.26 0.2
Aptargroup ATR 145.14 1.1
AquestiveTherap AQST 5.75 12.9
ArcBest ARCB 148.74 6.0
Arcellx ACLX 75.10 -3.0
ArchCapitalPfdF ACGLO 24.45 0.7
Argan AGX 49.29 1.4
Arhaus ARHS 15.59 12.1
ArrowrootAcqn ARRWU 13.70 -0.1
AssetMarkFin AMK 36.53 -1.4
AudioEye AEYE 8.40 17.3
Autoliv ALV 120.25 0.8
AutoZone AZO 3152.66 0.6
Avantor AVTR 25.73 1.0
BIPBermudaNts BIPI 19.37 -0.4

52-Wk %
Stock Sym Hi/Lo Chg

BJsRestaurants BJRI 38.77 -0.6
BJ'sWholesale BJ 78.97 9.3
BRF BRFS 3.34 2.2
Balchem BCPC 159.52 ...
BancoBBVA BBAR 7.70 4.1
BBVA BBVA 10.85 2.8
BancoSantander SAN 4.32 2.1
BkofAmericaPfdNN BACpO 20.44 0.1
BankofAmerica BAC 35.90 0.6
Barclays BCS 9.02 1.8
BellRing BRBR 62.76 2.0
Bioventus BVS 5.60 7.0
Bloomin'Brands BLMN 29.86 0.6
BostonSci BSX 68.00 0.6
BrightView BV 10.12 0.7
BrookfieldAsset BAM 42.82 0.8
BrookfieldFinNts BNH 18.43 0.8
BrookfieldNts2081 BIPH 19.62 -0.3
BrookfieldReinsA1 BNRE.A 42.22 1.6
Brown&Brown BRO 86.53 0.9
Bruker BRKR 92.83 1.8
Buenaventura BVN 16.77 2.6
BurlingtonStrs BURL 227.50 7.5
ByrnaTech BYRN 14.27 17.9
CARGOTherapeutics CRGX 32.50 21.9
CAVA CAVA 62.09 4.2
CDW CDW 249.50 0.5
CGI A GIB 118.64 2.6
CHS PfdB CHSCO 27.42 0.7
CNOFinDeb2060 CNOpA 18.55 1.5
CRA Intl CRAI 141.97 0.9
CSLM Acqn Wt CSLMW 0.15 14.1
CSW Industrials CSWI 240.10 1.4
Cabot CBT 88.05 2.4
CIBC CM 49.62 0.8
CanadianNatRscs CNQ 73.19 0.3
CdnPacKC CP 90.23 2.7
CapStarFin CSTR 19.58 0.1
CardiffOncology CRDF 4.12 -9.8
Carlisle CSL 367.29 1.3
Carlyle CG 47.88 2.0
Caterpillar CAT 342.34 1.4
Celestica CLS 48.44 0.4
CelsiusHldg CELH 90.25 2.4
CementosPacasm CPAC 6.13 6.6
CenturyTherap IPSC 5.50 6.3
CERoTherapeuticsWt CEROW 0.25 110.3
CharlesRiverLabs CRL 271.54 2.6
SchwabPfdJ SCHWpJ 21.45 0.2
Chemed CHE 651.35 2.2
Church&Dwight CHD 104.24 1.6
Cigna CI 347.99 0.9
Citigroup C 58.12 0.8

52-Wk %
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

ClearsideBiomed CLSD 1.74 10.6
CoinbaseGlbl COIN 242.87 1.7
ColgatePalm CL 88.16 1.1
CommvaultSystems CVLT 100.39 0.4
CompassDiversif CODI 24.47 2.7
ConstructionPtrs ROAD 51.56 3.1
Copart CPRT 55.38 1.1
CorbusPharm CRBP 42.60 20.1
Core&Main CNM 50.14 1.5
CostamarePfdE CMREpE 26.79 ...
Costco COST 787.08 1.6
Crane CR 134.01 6.5
Credicorp BAP 176.01 0.8
Cummins CMI 276.92 -2.6
Curtiss-Wright CW 243.21 0.5
DNOW DNOW 14.85 1.8
DTE EnergyDeb77 DTW 24.90 0.4
DXP Ents DXPE 40.31 14.4
DailyJournal DJCO 391.87 3.2
Dave DAVE 43.99 17.3
DescartesSystems DSGX 93.57 4.9
DigitalBrdgPfdH DBRGpH 24.37 -0.8
DigitalBrdgPfdJ DBRGpJ 24.64 -0.4
Donaldson DCI 73.89 0.3
Dover DOV 172.30 0.6
DycomInds DY 138.49 2.5
EPAM Systems EPAM 316.21 1.5
ESAB ESAB 101.14 ...
EsgenAcqnWt ESACW 0.15 1.8
EagleBulkShip EGLE 63.71 2.1
EagleMaterials EXP 262.40 1.3
Eaton ETN 301.53 1.5
Electromed ELMD 16.50 3.1
ElementSolns ESI 24.33 1.9
EllingtonFinPfdE EFCpE 25.30 ...
EmersonElec EMR 111.05 0.4
EncompassHealth EHC 78.11 1.0
EnergyTransfer ET 15.28 0.3
Entegris ENTG 146.33 4.4
EnterpriseProd EPD 28.26 0.4
EnvoyMedicalWt COCHW 0.32 -32.6
EquitransMdstm ETRN 11.18 -0.2
ErieIndemnity ERIE 420.34 1.4
EvercoreA EVR 195.12 0.1
Fastenal FAST 76.25 2.2
FateTherap FATE 8.83 4.6
Fiserv FI 152.19 -0.2
Floor&Decor FND 129.37 0.9
Flowserve FLS 43.65 2.6
FlutterEnt FLUT 221.92 0.5
flyExclusiveWt FLYX.WS 0.70 29.7
flyExclusive FLYX 24.21 -1.6
FormFactor FORM 46.76 3.6

52-Wk %
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Continued on Page B9

Microsoft MSFT 409.14 7.05
MicroStrategyMSTR 1300.02 53.81
MidAmApt MAA 132.69 2.74
Middleby MIDD 154.63 1.12

s MitsubishiUFJ MUFG 10.94 0.15
s MizuhoFin MFG 4.09 0.13
Mobileye MBLY 28.38 0.57
Moderna MRNA 99.48 1.38
MohawkInds MHK 121.56 1.59
MolinaHealthcareMOH 391.85 3.16
MolsonCoorsB TAP 64.02 1.25
monday.com MNDY 226.73 2.26
Mondelez MDLZ 71.00 -0.62
MongoDB MDB 412.01 2.51

s MonolithicPowerMPWR 767.60 36.23
MonsterBev MNST 59.38 1.07
Moody's MCO 391.58 2.55
MorganStanleyMS 86.14 0.48

s Morningstar MORN 310.74 0.52
Mosaic MOS 31.93 0.48
MotorolaSol MSI 334.20 -3.33
MurphyUSA MUSA 418.23 6.97
NICE NICE 238.97 1.92
NIO NIO 5.77 ...
NNN REIT NNN 42.13 0.63

s NRG Energy NRG 60.62 -0.84
s NVR NVR 7682.30 -26.97
s NXP Semicon NXPI 259.04 7.79
Nasdaq NDAQ 59.13 1.24

s Natera NTRA 91.66 1.44
NationalGrid NGG 68.72 0.30
NatWest NWG 6.57 ...
NetApp NTAP 104.25 -0.55
NetEase NTES 105.86 2.28
Netflix NFLX 608.51 10.82
Neurocrine NBIX 135.33 3.08
NewOrientalEduc EDU 90.47 -4.66
Newmont NEM 33.89 0.27
NewsCorp B NWS 27.21 0.12
NewsCorp A NWSA 26.14 0.11
NextEraEnergyNEE 56.25 0.72
Nextracker NXT 59.28 0.80
Nike NKE 98.19 0.56
NiSource NI 26.97 0.10
Nokia NOK 3.70 0.03

Net
Stock SymClose Chg

Continued on Page B9

Robert Sánchez
Premier League Goalkeeper

Whatever the goal, CME Group provides the
tools that global market participants need
to manage risk and capture opportunities.
With 24-hour access to trading in futures,
options, cash and OTC across all major asset
classes, you can reach new heights with
power and precision.

VISIT CMEGROUP.COM/OPPORTUNITY
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STRATEGY

UNCERTAINTY

Derivatives are not suitable for all investors and involve the risk of losing more than the amount originally
deposited and profit you might have made. This communication is not a recommendation or offer to
buy, sell or retain any specific investment or service. Copyright ©2023 CME Group Inc. All rights reserved.
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
March 3.8740 3.9310 3.8740 3.9195 0.0490 3,076
May 3.8725 3.9420 3.8695 3.9260 0.0510 123,163
Gold (CMX)-100 troy oz.; $ per troy oz.
March 2147.00 2163.00 s 2147.00 2158.00 7.70 1,939
April 2156.70 2172.20 s 2151.70 2165.20 7.00 336,188
May 2165.70 2180.50 s 2161.40 2175.00 7.00 240
June 2177.10 2192.70 s 2172.40 2185.90 7.10 97,646
Aug 2196.10 2211.40 s 2192.20 2204.70 7.10 26,541
Oct 2214.20 2229.50 s 2211.60 2223.30 7.10 6,722
Palladium (NYM) - 50 troy oz.; $ per troy oz.
March 1031.00 6.90 14
June 1064.50 1067.50 1028.00 1042.40 –6.50 20,604
Platinum (NYM)-50 troy oz.; $ per troy oz.
March 920.10 9.40 9
April 913.40 930.50 908.70 923.40 9.00 70,665
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 24.165 24.515 s 24.140 24.370 0.098 747
May 24.400 24.735 s 24.225 24.578 0.085 113,157
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 79.13 79.53 78.02 78.93 –0.20 262,295
May 78.41 78.89 77.47 78.32 –0.09 203,307
June 77.79 78.30 76.94 77.78 … 181,324
July 77.06 77.64 76.39 77.20 0.06 114,934
Sept 75.88 76.28 75.11 75.90 0.11 104,332
Dec 73.81 74.40 73.35 74.07 0.15 182,493
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 2.6595 2.7125 2.6416 2.6947 .0314 86,658
May 2.6044 2.6515 2.5907 2.6329 .0214 53,133
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
April 2.5483 2.5834 2.5247 2.5548 .0009 92,492
May 2.5368 2.5729 2.5166 2.5466 .0020 71,679
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 1.929 1.955 1.782 1.818 –.111 249,872
May 2.075 2.087 1.926 1.952 –.120 293,591
June 2.295 2.308 2.173 2.192 –.109 76,301
July 2.523 2.530 2.438 2.452 –.081 115,051
Sept 2.580 2.586 2.506 2.519 –.068 103,780
Oct 2.640 2.658 2.574 2.589 –.067 112,093

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 418.25 427.50 418.25 426.00 8.00 2,459
May 428.75 438.75 428.25 438.00 9.25 644,339
Oats (CBT)-5,000bu.; cents per bu.
March 384.75 385.00 384.75 365.75 2.25 2
May 359.50 362.00 356.25 358.75 2.25 2,446
Soybeans (CBT)-5,000bu.; cents per bu.
March 1155.00 1157.00 1151.00 1157.00 16.75 484
May 1149.00 1167.00 1147.00 1166.25 18.00 347,516

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

SoybeanMeal (CBT)-100 tons; $ per ton.
March 338.30 339.40 334.00 339.90 5.00 546
May 330.30 335.00 329.80 334.40 4.00 236,121
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 45.32 45.95 45.32 45.83 1.05 337
May 45.39 46.49 45.26 46.35 1.03 246,342
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 17.53 17.53 17.53 17.44 –.11 31
May 17.96 18.04 17.81 17.82 –.11 9,365
Wheat (CBT)-5,000bu.; cents per bu.
March 526.50 526.50 523.25 520.75 –.50 197
May 533.25 538.75 t 528.00 528.50 –2.50 207,326
Wheat (KC)-5,000bu.; cents per bu.
March 594.75 594.75 594.00 594.75 18.50 25
May 557.50 580.00 555.00 574.75 18.50 118,301
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 250.875 251.475 249.900 251.025 … 6,043
April 255.350 256.850 254.500 256.300 .425 18,334
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 187.250 188.875 186.950 188.725 1.475 124,119
June 183.275 184.700 183.150 184.600 1.325 82,636
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 85.350 85.450 84.375 84.525 –.475 77,817
June 100.750 101.475 100.500 101.150 .650 58,536
Lumber (CME)-27,500bd. ft., $ per 1,000bd. ft.
March 574.50 577.50 573.50 575.50 1.00 1,768
May 606.50 613.00 606.50 611.50 5.00 5,609
Milk (CME)-200,000 lbs., cents per lb.
March 16.56 16.64 16.55 16.59 .06 4,145
April 16.07 16.12 t 15.89 15.91 –.09 5,875
Cocoa (ICE-US)-10metric tons; $ per ton.
March 7,054 –116 22
May 6,574 6,592 6,325 6,452 –97 79,776
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 198.35 3.90 418
May 186.70 194.75 s 184.75 192.20 5.90 107,868
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 21.47 21.48 20.86 21.28 –.17 296,663
July 21.14 21.17 20.59 21.03 –.11 194,748
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 39.00 … 2,188
Sept 39.27 .22 2,044
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 94.86 99.28 94.86 99.28 4.00 131,591
July 93.70 97.98 93.68 97.78 3.79 69,659
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 380.00 380.00 368.50 367.15 –15.85 295
May 373.65 377.50 369.10 371.05 –1.35 6,452

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 128-280 130-020 128-080 128-280 –6.0 12,636
June 130-310 132-010 130-030 130-230 –7.0 1,593,996

TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 121-100 122-120 121-100 121-230 4.0 30,132
June 121-190 122-130 121-080 121-230 4.0 1,474,015
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 110-295 111-085 110-260 111-025 5.0 4,585
June 111-170 111-270 111-110 111-210 5.5 4,244,751
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 107-062 107-110 107-012 107-095 6.5 11,061
June 107-170 107-232 107-130 107-210 5.2 5,785,736
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 102-051 102-080 102-041 102-076 4.2 2,886
June 102-168 102-200 102-156 102-195 2.8 3,623,949
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 94.6750 94.6750 94.6725 94.6725 –.0025 210,411
April 94.6800 94.6850 94.6750 94.6800 516,057
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Dec 94.6475 94.6475 94.6450 94.6475 .0025 1,227,153
Dec'24 95.5650 95.6200 95.5500 95.6150 .0500 1,118,413

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
March .6708 .6787 .6707 .6767 .0057 288,025
June .6802 .6882 .6801 .6862 .0058 27,329
CanadianDollar (CME)-CAD 100,000; $ per CAD
March .7401 .7434 .7395 .7433 .0033 167,979
June .7410 .7443 .7405 .7443 .0033 9,996
BritishPound (CME)-£62,500; $ per £
March 1.2732 1.2812 s 1.2724 1.2807 .0065 200,184
June 1.2736 1.2817 s 1.2731 1.2813 .0065 23,015
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1350 1.1410 1.1344 1.1409 .0061 74,053
June 1.1461 1.1522 1.1457 1.1521 .0061 1,228

AustralianDollar (CME)-AUD 100,000; $ perAUD
March .6565 .6627 .6564 .6624 .0054 216,100
June .6582 .6644 .6582 .6641 .0054 16,170
MexicanPeso (CME)-MXN500,000; $ perMXN
March .05915 .05928 s .05900 .05922 .00011 264,778
June .05830 .05844 s .05818 .05839 .00011 36,437
Euro (CME)-€125,000; $ per €
March 1.0902 1.0953 1.0872 1.0951 .0049 673,300
June 1.0944 1.0994 1.0913 1.0992 .0049 26,723

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 38706 38944 38548 38826 120 94,111
June 39141 39377 38983 39261 126 2,873
Mini S&P500 (CME)-$50 x index
March 5114.25 5170.50 s 5086.50 5161.75 50.00 2,199,235
June 5176.00 5233.50 s 5148.75 5224.75 51.00 172,008
Mini S&PMidcap400 (CME)-$100 x index
March 2939.60 2974.20 s 2925.70 2970.10 28.80 37,094
June 2961.30 3006.10 s 2960.70 3002.40 27.50 218
MiniNasdaq 100 (CME)-$20 x index
March 18041.00 18360.00 17915.75 18316.25 272.00 285,008
June 18286.00 18609.50 18162.75 18566.50 278.25 9,607
Mini Russell 2000 (CME)-$50 x index
March 2070.60 2099.00 s 2057.30 2086.70 17.00 512,743
June 2093.50 2122.40 2081.50 2111.20 17.50 5,772
Mini Russell 1000 (CME)-$50 x index
March 2825.30 2835.00 s 2802.70 2831.50 28.80 6,250
U.S. Dollar Index (ICE-US)-$1,000 x index
March 103.26 103.33 102.76 102.77 –.55 24,660
June 102.93 102.95 102.40 102.42 –.54 3,744

Source: FactSet

Thursday

Copper,Comex spot 3.9195
IronOre, 62%FeCFRChina-s *117.7
Steel, HRCUSA, FOBMidwestMill-s *800.0
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 14275
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 12300
BMICobalt sulphate, EXWChina, >20.5% -v,m 4413
BMINickel Sulphate, EXWChina, >22%-v,m 3920
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 538

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7800
Cotton,1 1/16 std lw-mdMphs-u 0.9653
Cotlook 'A' Index-t *101.05
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Bran,wheatmiddlings, KC-u,w 80
Corn,No. 2 yellow,Cent IL-bp,u 4.0700
Corn gluten feed,Midwest-u,w 131.2
Corn glutenmeal,Midwest-u,w 416.3
Cottonseedmeal-u,w 355
Hominy feed,Cent IL-u,w 125
Meat-bonemeal,50%proMnpls-u,w 305
Oats,No.2milling,Mnpls-u 4.1875
Rice, LongGrainMilled, No. 2AR-u,w 35.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 355.50
Soybeans,No.1 yllw IL-bp,u 11.3500
Wheat,Spring14%-proMnpls-u 8.2975

Thursday

Wheat,No.2 soft red,St.Louis-u 5.4650
Wheat -Hard - KC (USDA) $ per bu-u 6.1375
Wheat,No.1softwhite,Portld,OR-u 5.7000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 286.32
select 1-3,600-900 lbs.-u 274.37
Broilers, National compwtd. avg.-u,w 1.2607
Butter,AAChicago-d 2.7675
Cheddar cheese,bbl,Chicago-d 154.50
Cheddar cheese,blk,Chicago-d 149.25
Milk,Nonfat dry,Chicago lb.-d 114.75
Coffee,Brazilian,Comp-y 1.8612
Coffee,Colombian, NY-y 2.0944
Eggs,largewhite,Chicago-u 2.2550
Flour,hardwinter KC-p 17.80
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 80.57
Pork bellies,12-14 lbMidUS-u 1.6128
Pork loins,13-19 lbMidUS-u 1.1110
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 305.00

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.3650
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.4489
Tallow,bleach;Chicago-h 0.4213
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 3/6

Source: Dow JonesMarket Data

CashPrices Thursday,March 7, 2024
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 75.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 13.900

Metals

Gold, per troy oz
Engelhard industrial 2158.00
Handy&Harmanbase 2153.45
Handy&Harman fabricated 2390.33
LBMAGold PriceAM *2127.35
LBMAGold Price PM *2142.85
Krugerrand,wholesale-e 2255.48
Maple Leaf-e 2309.43
AmericanEagle-e 2309.43
Mexican peso-e 2784.49
Austria crown-e 2118.61
Austria phil-e 2266.27
Silver, troy oz.
Engelhard industrial 24.3000
Handy&Harmanbase 24.4030
Handy&Harman fabricated 30.5040
LBMAspot price *£18.7000
(U.S.$ equivalent) *23.7950
Coins,wholesale $1,000 face-a 19587
Othermetals
LBMAPlatinumPrice PM *894.0
Platinum,Engelhard industrial 924.0
Palladium,Engelhard industrial 1035.0
Aluminum, LME, $ permetric ton *2187.5

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.625 U.S. 2 4.512 t l 4.560 4.420 5.011
4.000 10 4.090t l 4.104 4.108 3.974

0.250 Australia 2 3.765 s l 3.742 3.768 3.391 -75.6 -81.8 -162.4
3.000 10 4.019 t l 4.020 4.102 3.696 -7.5 -8.1 -27.4

2.500 France 2 2.810 t l 2.847 2.675 3.379 -171.0 -171.3 -163.6
3.500 10 2.743 t l 2.780 2.824 3.189 -135.1 -132.1 -78.0

2.500 Germany 2 2.838 t l 2.870 2.629 3.312 -168.2 -169.0 -170.3
2.200 10 2.309 t l 2.326 2.318 2.689 -178.5 -177.5 -128.1

3.600 Italy 2 3.351 t l 3.403 3.261 3.745 -116.9 -115.7 -127.0
4.200 10 3.605 t l 3.654 3.883 4.529 -48.9 -44.7 55.9

0.200 Japan 2 0.199 s l 0.189 0.105 -0.044 -432.1 -437.1 -505.8
0.600 10 0.734 s l 0.718 0.710 0.505 -336.0 -338.4 -346.4

2.800 Spain 2 2.975 t l 3.033 2.851 3.472 -154.5 -152.7 -154.3
3.250 10 3.111 t l 3.158 3.216 3.652 -98.3 -94.3 -31.8

3.500 U.K. 2 4.595 s l 4.567 4.481 3.800 7.5 0.7 -121.4
4.250 10 4.087 s l 4.082 3.991 3.828 -0.7 -1.9 -14.2

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

VerizonCommunications VZ 4.862 5.32 Aug. 21, ’46 100 –102 98

Credit Agricole ACAFP 5.365 5.28 March 11, ’34 116 –65 n.a.

MorganStanley MS 6.375 5.21 July 24, ’42 86 –64 89

Georgia Power … 4.300 5.54 March 15, ’43 117 –63 n.a.

HowmetAerospace HWM 5.950 5.56 Feb. 1, ’37 147 –58 n.a.

Tapestry TPR 7.000 5.71 Nov. 27, ’26 120 –53 126

GeneralMotors Financial … 5.400 5.25 May8, ’27 97 –38 91

Citigroup C 4.600 5.11 March 9, ’26 58 –31 80

…Andspreads thatwidened themost
Credit Suisse … 5.000 5.22 July 9, ’27 91 100 85

JohnDeereCapital … 4.750 4.79 June 8, ’26 28 78 23

IntesaSanpaolo ISPIM 7.200 6.25 Nov. 28, ’33 214 68 230

International BusinessMachines IBM 3.300 4.93 May15, ’26 42 67 n.a.

VerizonCommunications VZ 2.625 4.99 Aug. 15, ’26 48 62 37

BHPBilliton Finance BHP 5.000 5.19 Sept. 30, ’43 83 61 85

SiemensFinancieringsmaatschappij SIEGR 2.875 4.90 March 11, ’41 55 57 58

Hyundai Capital America HYNMTR 5.500 5.33 March 30, ’26 79 53 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Bath&BodyWorks BBWI 6.750 6.76 July 1, ’36 99.875 0.88 98.875

DishDBS … 5.875 14.13 Nov. 15, ’24 94.813 0.76 94.750

Popular BPOP 6.564 8.42 Sept. 15, ’34 87.250 0.25 n.a.

PrimeSecurity ServicesBorrower PRSESE 5.750 6.01 April 15, ’26 99.500 0.25 99.375

Occidental Petroleum OXY 6.200 5.92 March 15, ’40 102.891 0.23 101.670

Rakuten RAKUTN 11.250 8.49 Feb. 15, ’27 107.000 0.23 106.558

AmericanAirlines AAL 3.750 6.31 March 1, ’25 97.625 0.13 98.000

TevaPharmaceutical FinanceNetherlands … 3.150 6.10 Oct. 1, ’26 93.125 0.13 92.630

…Andwith thebiggest price decreases
DishDBS … 5.125 24.23 June 1, ’29 45.000 –0.56 42.100

Navient NAVI 6.750 6.23 June 25, ’25 100.625 –0.13 100.822

Royal Caribbean RCL 7.500 5.89 Oct. 15, ’27 105.125 –0.13 104.750

Xerox XRXCRP 4.800 8.43 March 1, ’35 74.336 –0.11 75.907

OneMain Finance OMF 6.875 5.70 March 15, ’25 101.150 –0.10 101.100

Transocean RIG 7.500 9.58 April 15, ’31 89.438 –0.10 85.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2048.39 -0.6 U.S. Aggregate 4.760 4.200 5.740

U.S. Corporate IndexesBloomberg Fixed Income Indices

3103.64 -0.5 U.S. Corporate 5.260 4.990 6.430

2995.44 0.1 Intermediate 5.170 4.890 6.350

4142.34 -1.8 Long term 5.430 5.160 6.600

593.93 -1.0 Double-A-rated 4.820 4.320 5.760

836.30 -0.4 Triple-B-rated 5.470 5.250 6.700

HighYieldBonds ICEBofA

530.70 0.9 HighYield Constrained 7.738 7.620 9.560

520.80 2.7 Triple-C-rated 12.720 12.720 15.457

3571.69 0.8 HighYield 100 7.195 7.030 9.101

462.71 1.4 Global HighYield Constrained 7.619 7.619 9.440

351.12 1.5 EuropeHighYield Constrained 6.338 6.222 8.022

U.SAgencyBloomberg Fixed Income Indices

1783.68 0.2 U.SAgency 4.680 4.130 5.390

1577.32 0.2 10-20 years 4.670 4.120 5.370

3428.49 -0.7 20-plus years 4.730 4.300 5.740

2717.64 -0.3 Yankee 5.080 4.720 6.110

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2019.43 -0.8 Mortgage-Backed 4.950 4.290 6.050

1991.67 -1.0 GinnieMae (GNMA) 4.990 4.350 6.020

1188.54 -0.8 Fanniemae (FNMA) 4.940 4.280 6.050

1834.44 -0.5 FreddieMac (FHLMC) 4.860 4.240 6.190

588.15 -0.02 MuniMaster 3.192 2.801 4.311

418.63 0.02 7-12 year 2.842 2.404 4.097

476.18 0.1 12-22 year 3.516 3.294 4.742

449.83 0.2 22-plus year 4.135 4.020 5.274

Global Government J.P.Morgan†

540.13 -0.7 Global Government 3.210 2.740 3.810

795.65 -0.9 Canada 3.410 2.880 4.260

354.13 -0.6 EMU§ 2.982 2.669 3.790

652.64 -1.2 France 2.900 2.540 3.630

460.51 -1.5 Germany 2.410 2.020 3.030

277.55 -0.5 Japan 1.120 0.710 1.300

501.05 -1.6 Netherlands 2.630 2.260 3.320

793.58 -2.3 U.K. 4.220 3.510 4.880

852.90 0.5 EmergingMarkets ** 7.319 7.206 8.842

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates March 7, 2024

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Jan. Index ChgFrom (%)

level Dec. '23 Jan. '23

U.S. consumer price index
All items 308.417 0.54 3.1
Core 313.623 0.55 3.9

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 8.50 8.50 8.50 7.75
Canada 7.20 7.20 7.20 6.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 4.50 4.50 4.50 3.00
Switzerland 2.25 2.25 2.25 1.50
Britain 5.25 5.25 5.25 4.00
Australia 4.35 4.35 4.35 3.60

Overnight repurchase
U.S. 5.34 5.35 5.48 4.55

U.S. government rates

Discount
5.50 5.50 5.50 4.75

Federal funds
Effective rate 5.3300 5.3300 5.3500 4.5800
High 5.6500 5.6500 5.6500 4.9000
Low 5.3100 5.3100 5.3300 4.5500
Bid 5.3100 5.3300 5.3300 4.5700
Offer 5.3300 5.3500 5.3700 4.5900

Treasury bill auction
4weeks 5.280 5.285 5.840 3.190
13weeks 5.240 5.255 5.345 4.675
26weeks 5.105 5.130 5.350 4.620

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.197 6.534 7.495 5.496
60days 6.205 6.544 7.554 5.500

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
7.25 7.25 7.25 6.50

Commercial paper (AA financial)
90days n.a. n.a. 5.54 4.74

Week —52-WEEK—
Latest ago High Low

SecuredOvernight FinancingRate
5.31 5.31 5.40 4.55

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 5.360 15.740 5.504 4.569
MBS 5.353 32.940 5.689 4.579

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 6.88 6.94 6.73
15-year fixed 6.22 6.26 5.95
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective July 27, 2023. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effective July 27, 2023.SecuredOvernight
FinancingRate is as ofMarch 6, 2024. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

iShRussMC IWR 82.33 0.83 5.9
iShRuss1000 IWB 283.48 1.00 8.1
iShRuss1000Grw IWF 334.71 1.35 10.4
iShRuss1000Val IWD 174.07 0.54 5.3
iShRuss2000 IWM 206.96 0.83 3.1
iShS&P500Grw IVW 83.78 1.54 11.6
iShS&P500Value IVE 181.98 0.39 4.7
iShSelectDiv DVY 119.39 0.55 1.9
iSh7-10YTreaBd IEF 95.16 0.17 –1.3
iShShortTreaBd SHV 110.20 0.04 0.1
iShTIPSBond TIP 107.50 –0.06 0.0
iSh20+YTreaBd TLT 95.90 –0.09 –3.0
iShUSTreasuryBd GOVT 22.82 0.15 –1.0
iSh0-3MTreaBd SGOV 100.41 0.05 0.1
JPMEqPrem JEPI 57.14 0.26 3.9
JPMUltShIncm JPST 50.30 0.06 0.1
PacerUSCashCows COWZ 55.18 0.99 6.1
ProShUltPrQQQ TQQQ 62.81 4.46 23.9
SPDRBbg1-3MTB BIL 91.52 0.04 0.1
SPDRDJIATr DIA 388.45 0.33 3.1
SPDRGold GLD 199.94 0.57 4.6
SPDRPtfDevxUS SPDW 35.61 1.11 4.7
SPDRS&P500Value SPYV 48.82 0.41 4.7
SPDRPtfS&P500 SPLG 60.57 1.03 8.4
SPDRS&P500Growth SPYG 72.57 1.50 11.5
SPDRS&P500 SPY 514.81 0.99 8.3
SchwabIntEquity SCHF 38.79 1.15 5.0
SchwabUSBrdMkt SCHB 60.08 1.06 7.9
SchwabUSDiv SCHD 78.76 0.48 3.5
SchwabUSLC SCHX 61.14 1.01 8.4
SchwabUSLCGrw SCHG 92.13 1.46 11.1
SPDRS&PMdCpTr MDY 542.31 0.90 6.9
SPDRS&PDiv SDY 127.98 0.68 2.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 79.71 1.62 9.7
CnsmrDiscSel XLY 180.98 0.76 1.2
DimenUSCoreEq2 DFAC 31.22 0.97 6.8
EnSelSectorSPDR XLE 87.86 0.85 4.8
FinSelSectorSPDR XLF 40.55 –0.15 7.8
GrayscaleBitcoin GBTC 60.45 1.09 74.6
HealthCrSelSect XLV 146.70 0.47 7.6
InvscNasd100 QQQM 183.39 1.51 8.8
InvscQQQI QQQ 445.45 1.52 8.8
InvscS&P500EW RSP 165.70 0.78 5.0
iShCoreDivGrowth DGRO 56.92 0.51 5.8
iShCoreMSCIEAFE IEFA 73.90 1.14 5.0
iShCoreMSCIEM IEMG 51.43 0.61 1.7
iShCoreMSCITotInt IXUS 67.54 1.02 4.0
iShCoreS&P500 IVV 517.43 0.99 8.3
iShCoreS&PMC IJH 59.32 0.97 7.0
iShCoreS&PSC IJR 108.10 0.78 –0.1
iShCoreS&PTotUS ITOT 113.49 0.98 7.8
iShCoreTotUSDBd IUSB 45.65 0.20 –0.9
iShCoreUSAggBd AGG 98.18 0.21 –1.1
iShEdgeMSCIMinUSA USMV 82.24 0.37 5.4
iShEdgeMSCIUSAQual QUAL 163.56 1.17 11.2
iShGoldTr IAU 40.83 0.54 4.6
iShiBoxx$IGCpBd LQD 108.87 0.25 –1.6
iShMBS MBB 92.77 0.18 –1.4
iShMSCIACWI ACWI 108.60 1.04 6.7
iShMSCI EAFE EFA 79.51 1.18 5.5
iShMSCI EM EEM 40.86 0.62 1.6
iShMSCIEAFEValue EFV 53.55 0.90 2.8
iShNatlMuniBd MUB 108.18 0.19 –0.2
iSh1-5YIGCpBd IGSB 51.18 0.14 –0.2
iSh1-3YTreaBd SHY 81.76 0.12 –0.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, March 7, 2024 TechSelectSector XLK 210.48 1.58 9.4
VangdSCVal VBR 185.88 0.82 3.3
VangdExtMkt VXF 172.34 0.76 4.8
VangdSCGrwth VBK 258.24 1.05 6.8
VangdDivApp VIG 179.73 0.54 5.5
VangdFTSEAWxUS VEU 58.52 1.00 4.2
VangdFTSEDevMk VEA 50.11 1.15 4.6
VangdFTSEEM VWO 41.83 0.48 1.8
VangdFTSEEurope VGK 67.14 1.56 4.1
VangdGrowth VUG 342.72 1.36 10.2
VangdHlthCr VHT 269.01 0.53 7.3
VangdHiDiv VYM 117.62 0.45 5.4
VangdInfoTech VGT 530.16 1.68 9.5
VangdIntermBd BIV 75.61 0.24 –1.0
VangdIntrCorpBd VCIT 80.48 0.31 –1.0
VangdIntermTrea VGIT 58.78 0.20 –0.9
VangdLC VV 236.56 1.01 8.4
VangdMegaGrwth MGK 285.79 1.38 10.1
VangdMC VO 245.24 0.89 5.4
VangdMBS VMBS 45.72 0.22 –1.4
VangdRealEst VNQ 86.73 –0.02 –1.8
VangdRuss1000Grw VONG 86.09 1.33 10.3
VangdS&P500ETF VOO 473.26 0.99 8.3
VangdSTBond BSV 76.72 0.14 –0.4
VangdSTCpBd VCSH 77.20 0.16 –0.2
VangdShortTrea VGSH 58.07 0.12 –0.4
VangdSC VB 223.40 0.85 4.7
VangdTaxExemptBd VTEB 50.76 0.10 –0.6
VangdTotalBd BND 72.79 0.17 –1.0
VangdTotIntlBd BNDX 49.06 0.14 –0.6
VangdTotIntlStk VXUS 60.23 0.96 3.9
VangdTotalStk VTI 255.91 0.97 7.9
VangdTotWrldStk VT 109.43 1.02 6.4
VangdValue VTV 158.37 0.53 5.9
WTFRTrea USFR 50.36 0.06 0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | wsj.com/market-data/mutualfunds-etfs

Largest 100 exchange-traded funds, latest session
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Net
Stock SymClose Chg

s Nomura NMR 6.24 0.07
Nordson NDSN 267.39 2.21
NorfolkSouthernNSC 255.36 0.97
NorthernTrustNTRS 81.92 1.39
NorthropGrumNOC 456.40 -4.67
NorwegCruise NCLH 19.63 -0.40
Novartis NVS 99.93 1.07

s NovoNordisk NVO 135.92 11.17
s NuHoldings NU 11.51 0.26
Nucor NUE 186.41 1.76
Nutanix NTNX 65.25 0.74
Nutrien NTR 53.76 1.30

s nVentElectric NVT 69.80 0.47
s NVIDIA NVDA 926.69 39.69

O P Q
ONEOK OKE 77.44 -0.15
ON Semi ON 82.96 5.34
OReillyAuto ORLY 1089.43 7.78
OccidentalPetrolOXY 61.05 0.18

s Okta OKTA 111.49 2.59
OldDomFreightODFL 443.07 7.61
OldRepublic ORI 29.36 0.07
OmegaHealthcareOHI 30.59 -0.34
Omnicom OMC 92.74 2.14
OnHolding ONON 32.02 -0.62
OntoInnovation ONTO 196.61 6.31
OpenText OTEX 38.64 1.06
Oracle ORCL 114.54 2.27
Orange ORAN 11.50 -0.02

s Orix IX 108.54 -0.92
Oshkosh OSK 114.02 2.74

s OtisWorldwideOTIS 96.94 1.75
Ovintiv OVV 49.20 -0.29
OwensCorningOC 155.56 4.66
PDD PDD 117.14 0.50
PG&E PCG 16.59 0.10
PNC Finl PNC 150.44 0.06
POSCO PKX 84.57 1.33
PPG Ind PPG 140.90 0.78
PPL PPL 26.88 0.29
PTC PTC 186.29 3.43
PVH PVH 135.50 0.08

s Paccar PCAR 114.33 -1.14
PackagingCpAm PKG 184.83 1.49

s PalantirTech PLTR 26.46 0.30
PaloAltoNtwks PANW 286.49 7.63
ParamountB PARA 10.80 0.30
ParkerHannifin PH 539.48 8.25
Parsons PSN 82.77 -0.62
Paychex PAYX 121.13 0.40

PaycomSoftware PAYC 181.68 5.80
Paylocity PCTY 166.34 -0.01
PayPal PYPL 58.50 0.38
Pearson PSO 12.96 0.15

s PembinaPipeline PBA 35.54 0.37
PenskeAuto PAG 152.74 0.23

s Pentair PNR 81.56 2.39
Penumbra PEN 252.90 3.45
PepsiCo PEP 163.11 0.11
PerformanceFood PFGC 77.41 0.80
PermianRscs PR 15.91 0.28
PetroleoBrasil PBR 16.70 0.01
PetroleoBrasilA PBR.A 16.36 -0.01
Pfizer PFE 26.79 -0.40
PhilipMorris PM 91.51 0.42

s Phillips66 PSX 149.21 2.44
Pilgrim'sPride PPC 32.39 0.42
PinnacleWest PNW 71.37 1.61
Pinterest PINS 35.52 0.90
PioneerNatRscs PXD 241.38 1.32
PlainsAllAmPipe PAA 16.83 0.04
PlainsGP PAGP 17.49 0.08

s Pool POOL 414.15 7.64
Primerica PRI 248.48 -3.26
PrincipalFinl PFG 79.97 -0.76
ProcoreTech PCOR 78.85 1.36
Procter&Gamble PG 160.62 1.05

s Progressive PGR 196.12 0.11
Prologis PLD 132.74 -0.34

s PrudentialFinl PRU 110.72 1.11
Prudential PUK 20.34 0.67
PublicServiceEnt PEG 65.26 0.97
PublicStorage PSA 286.08 2.35

s PulteGroup PHM 113.80 2.36
PureStorage PSTG 57.16 0.23
Qiagen QGEN 44.53 0.54
Qorvo QRVO 118.79 2.90

s Qualcomm QCOM 175.72 7.83
s QuantaServices PWR 244.32 2.52
QuestDiag DGX 127.39 0.47

R S
RBC Bearings RBC 270.29 -0.42
RB Global RBA 75.79 0.89
RELX RELX 43.65 0.12

s RPM RPM 118.58 1.67
RTX RTX 90.55 0.29
RalphLauren RL 179.71 0.49
RangeResourcesRRC 32.86 0.09

s RaymondJamesRJF 120.93 -0.25
RealtyIncome O 52.24 0.08
RegalRexnord RRX 169.14 1.96

RegencyCtrs REG 61.43 0.05
RegenPharm REGN 973.31 1.21
RegionsFinl RF 19.55 0.23

s ReinsGrp RGA 183.56 0.68
Reliance RS 321.98 0.81
RenaissanceReRNR 228.23 0.07
RentokilInit RTO 32.63 4.99
Repligen RGEN 198.46 3.33
RepublicSvcs RSG 184.00 0.20
ResMed RMD 192.60 8.32

s RestaurantBrandsQSR 80.62 -0.62
Revvity RVTY 108.49 1.18
RexfordIndlRealty REXR 52.37 0.17
RioTinto RIO 63.67 1.40
Rivian RIVN 12.51 1.48
RobertHalf RHI 80.26 0.62
Robinhood HOOD 16.36 -0.04
Roblox RBLX 40.12 0.25
RocketCos. RKT 12.64 0.05
Rockwell ROK 294.14 2.96
RogersComm B RCI 44.42 0.27
RoivantSciencesROIV 11.15 -0.42
Roku ROKU 63.07 0.40

s Rollins ROL 45.24 0.43
RoperTech ROP 546.32 6.11
RossStores ROST 146.02 -2.10
RoyalBkCanadaRY 99.40 1.17
RoyalCaribbeanRCL 124.35 -2.65
RoyalGold RGLD 111.72 0.98
RoyaltyPharma RPRX 30.04 0.30

s RyanSpecialty RYAN 54.27 0.11
Ryanair RYAAY 141.88 2.17

s SAP SAP 195.57 4.89
S&P Global SPGI 426.67 0.53
SBA Comm SBAC 218.13 1.16
SEI Investments SEIC 68.86 0.36
SK Telecom SKM 21.82 0.04
SS&C Tech SSNC 62.50 -0.12
Saia SAIA 601.36 -4.56
Salesforce CRM 302.42 -1.35
Samsara IOT 34.36 1.01
Sanofi SNY 48.06 0.38
SareptaTherap SRPT 120.78 0.47
Schlumberger SLB 50.78 0.75
SchwabC SCHW 68.19 0.09
ScienceApplicat SAIC 141.45 -1.91
Sea SE 59.34 0.12
Seagate STX 93.81 -0.33
Sempra SRE 70.60 -0.04
SentinelOne S 27.14 0.38

s ServiceIntl SCI 74.88 -0.67
ServiceNow NOW 768.08 27.02
SharkNinja SN 55.68 0.30

Net
Stock SymClose Chg

Net
Stock SymClose Chg Shell SHEL 64.25 0.40

s SherwinWilliams SHW 344.66 8.17
s ShinhanFin SHG 34.81 0.81
ShockwaveMed SWAV 256.11 1.35
Shopify SHOP 75.33 1.32
SimonProperty SPG 149.70 -0.67

s SimpsonMfg SSD 214.83 2.57
SiriusXM SIRI 4.18 -0.01

s SiteOneLandscape SITE 179.23 4.23
SkechersUSA SKX 61.14 0.33
Skyworks SWKS 107.80 3.30

s SmithAO AOS 86.65 2.15
Smith&Nephew SNN 27.54 0.11
Smucker SJM 117.54 -2.72
Snap SNAP 11.85 0.69
Snap-On SNA 294.61 8.95
Snowflake SNOW 168.44 1.44
SOQUIMICH SQM 46.80 0.37
Sony SONY 86.90 0.13
Southern SO 69.25 0.67
SoCopper SCCO 84.74 3.35
SouthwestAir LUV 34.83 0.27
SouthwesternEner SWN 6.94 ...

s Splunk SPLK 156.34 0.13
Spotify SPOT 270.35 2.32
StanleyBlackDck SWK 91.12 1.84
Stantec STN 84.37 1.82
Starbucks SBUX 90.95 -0.70
StateStreet STT 72.25 0.41
SteelDynamics STLD 132.41 2.45

s Stellantis STLA 27.55 0.38
Steris STE 233.02 3.94
Stevanato STVN 30.38 -2.72
StifelFinancial SF 75.41 0.49
STMicroelec STM 48.57 1.71

s Stryker SYK 357.62 2.62
s SumitomoMits SMFG 12.04 0.28
SummitMaterials SUM 43.35 -0.08
SunComms SUI 132.10 0.64
SunLifeFinancial SLF 55.13 0.88
SuncorEnergy SU 34.77 -0.14
SuperMicroComp SMCI 1159.76 35.06

s Suzano SUZ 11.97 0.17
SynchronyFinl SYF 41.57 0.31
Synopsys SNPS 583.35 7.38
Sysco SYY 79.87 0.70

T U V
TAL Education TAL 12.23 0.23
TC Energy TRP 40.27 0.23
TD Synnex SNX 104.77 -0.84
TE Connectivity TEL 142.46 1.05
Telus TU 17.66 0.16
Ternium TX 39.28 -0.07

s TFI Intl TFII 151.24 0.72

Net
Stock SymClose Chg

TIM TIMB 18.77 0.44
TJX TJX 95.76 -0.64
TKO TKO 80.61 1.32

s T-MobileUS TMUS 164.39 -3.03
TPG TPG 45.56 0.18
T.RowePrice TROW 116.89 -0.11

s TaiwanSemi TSM 149.20 7.63
TakeTwoSoftware TTWO 145.01 1.11
TakedaPharm TAK 14.86 0.17
Tapestry TPR 46.93 0.29
TargaResources TRGP 104.73 0.44
Target TGT 171.54 -2.00
TechnipFMC FTI 22.24 0.65
TeckResourcesB TECK 41.14 1.60
TeledyneTech TDY 428.14 2.73
Teleflex TFX 228.88 4.37
Ericsson ERIC 5.58 0.01
TelefonicaBrasVIV 10.57 0.06
Telefonica TEF 4.18 -0.01
TelekmIndonesia TLK 24.94 0.21

s TempurSealy TPX 55.34 0.47
s Tenaris TS 37.79 0.41
TencentMusic TME 10.36 0.74

s TenetHealthcare THC 98.16 0.82
Teradyne TER 109.99 3.24
Tesla TSLA 178.65 2.11

s TetraTech TTEK 186.82 2.81
TevaPharm TEVA 13.71 0.18
TexasInstruments TXN 175.27 3.40
TexasPacLand TPL 1501.62 16.18
TexasRoadhouse TXRH 150.29 -1.13

s Textron TXT 90.32 -0.26
s ThermoFisher TMO 597.66 6.16
ThomsonReuters TRI 156.59 -0.89
3M MMM 92.62 0.10
Toast TOST 24.82 -0.06

s TollBros TOL 120.14 1.97
s TopBuild BLD 417.92 6.19
Toro TTC 88.54 -5.19
TorontoDomBk TD 60.80 0.40
TotalEnergies TTE 65.65 0.41
ToyotaMotor TM 247.94 -4.46
TractorSupply TSCO 249.09 -1.57
TradeDesk TTD 81.83 -0.35
Tradeweb TW 103.60 -0.50
TraneTech TT 287.45 1.11
TransDigm TDG 1174.69 6.01
TransUnion TRU 79.20 0.10
Travelers TRV 219.40 -0.22
Trex TREX 95.73 1.22

s Trimble TRMB 62.50 0.07
Trip.com TCOM 43.26 0.14
TruistFinl TFC 36.92 -0.35
Twilio TWLO 61.16 2.60
TylerTech TYL 422.07 2.21

Net
Stock SymClose Chg

TysonFoods TSN 53.67 0.27
UBS Group UBS 29.81 0.67
UDR UDR 37.69 0.44
U-Haul UHAL 67.26 2.28
U-Haul N UHAL/B 65.86 2.37

s US Foods USFD 54.24 1.64
UWM UWMC 6.58 0.09
Uber UBER 79.41 0.77
UiPath PATH 23.60 0.41
UltaBeauty ULTA 548.32 0.02
Unilever UL 48.98 -0.04
UnionPacific UNP 249.04 -1.96
UnitedAirlines UAL 44.12 0.05
UnitedMicro UMC 8.25 0.34
UPS B UPS 153.41 0.86
UnitedRentalsURI 679.28 2.47
US Bancorp USB 43.34 0.25
US Steel X 47.57 0.37
UnitedTherap UTHR 239.96 2.99
UnitedHealth UNH 478.78 6.18
UnitySoftwareU 27.34 0.28
UnivDisplay OLED 172.74 3.67

s UniversalHealthBUHS 177.67 1.72
UnumGroup UNM 51.39 0.79
VICI Prop VICI 29.02 0.08
VailResorts MTN 226.08 -2.63
Vale VALE 13.49 0.02
ValeroEnergy VLO 149.03 4.59
Vaxcyte PCVX 71.76 0.56
VeevaSystems VEEV 230.17 5.61
Ventas VTR 43.54 0.10

s Veralto VLTO 89.32 0.45
VeriSign VRSN 192.65 1.31
VeriskAnalytics VRSK 236.14 0.57
Verizon VZ 39.53 -0.40
VertexPharm VRTX 410.54 -1.31
Vertiv VRT 72.09 0.10
Viatris VTRS 12.33 0.13
VikingTherap VKTX 74.00 -17.18
VinFastAuto VFS 5.28 0.08
Vipshop VIPS 17.48 -0.27
Visa V 278.26 -2.17

s Vistra VST 61.68 0.78
Vodafone VOD 9.04 0.10

s VulcanMatls VMC 271.17 3.83

W X Y Z
WEC Energy WEC 81.55 0.33

s WEX WEX 229.09 3.44
W.P.Carey WPC 57.09 -0.27
WPP WPP 45.84 0.58
Wabtec WAB 141.99 0.61
WalgreensBootsWBA 20.94 0.05

s Walmart WMT 60.36 -0.21

Net
Stock SymClose Chg

WarnerBrosA WBD 8.74 0.33
WarnerMusic WMG 34.03 -1.27
WasteConnectionsWCN 168.10 0.06
WasteMgt WM 207.26 -0.66

s Waters WAT 361.00 12.00
Watsco WSO 404.54 10.29
WeatherfordIntlWFRD 109.43 4.09
WebsterFin WBS 48.82 -0.14

s WellsFargo WFC 57.00 -0.11
Welltower WELL 92.04 -0.03
WescoIntl WCC 160.29 5.42
WestPharmSvcsWST 362.16 7.85
WesternDigitalWDC 64.28 -0.42
WesternMidstrmWES 34.46 -0.27
Westlake WLK 142.60 1.43

Net
Stock SymClose Chg

WestRock WRK 45.33 1.09
WeyerhaeuserWY 34.37 0.01
WheatonPrecMtlsWPM 44.25 0.41
Williams WMB 35.92 -0.13

s Williams-SonomaWSM 247.49 7.78
WillisTowers WTW 274.36 -0.51
WillScotMobileWSC 47.19 0.35
Wingstop WING 370.76 1.59
Wipro WIT 6.19 0.09

s Wix.com WIX 142.76 3.42
WoodsideEnergyWDS 19.46 ...
Woodward WWD 149.42 1.05
WooriFinl WF 33.81 0.66
Workday WDAY 264.74 -2.19
WynnResorts WYNN 101.11 1.97

Net
Stock SymClose Chg

XP XP 24.86 0.08
s XPO XPO 127.97 2.66
XcelEnergy XEL 50.04 1.60
XPeng XPEV 9.45 -0.15
Xylem XYL 126.97 0.62
YPF YPF 18.32 -0.35
Yum!Brands YUM 140.38 0.83
YumChina YUMC 41.10 -0.62
ZTO Express ZTO 20.07 -0.37
ZebraTech ZBRA 288.59 1.32
Zillow C Z 55.94 -0.27
Zillow A ZG 54.06 0.03
ZimmerBiomet ZBH 127.36 1.53
Zoetis ZTS 181.51 -2.02
ZoomVideo ZM 67.03 0.61
Zscaler ZS 201.27 -1.15

Net
Stock SymClose Chg

Continued From Page B7
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IBM IBM 198.73 0.2
Itron ITRI 96.25 0.6
JPMorganChase JPM 190.50 -0.9
JVSPACAcqn JVSAU 10.23 0.1
JacksonFinl JXN 59.25 0.3
JamesHardie JHX 41.74 1.3
JanOne JAN 3.09 5.6
JanusHenderson JHG 32.76 -0.9
JasperTherap JSPR 28.00 -0.7
JefferiesFinl JEF 43.12 1.9
KB Financial KB 53.52 3.5
KB Home KBH 70.70 2.1
KKR Nts 2061 KKRS 20.68 -0.3
KLA KLAC 729.15 1.1
KairousAcqnRt KACLR 1.69 -15.6
KinsaleCapital KNSL 548.47 -2.7
KnifeRiver KNF 77.64 1.8
Kroger KR 55.54 9.9
KuraOncology KURA 23.75 -1.9
LamResearch LRCX 1007.39 1.3
LamarAdv LAMR 120.94 2.6
LanternPharma LTRN 6.67 21.1
Leidos LDOS 130.39 ...
Lennar B LEN.B 151.94 2.1
Lennar A LEN 165.95 2.1
LennoxIntl LII 483.16 1.3
LeviStrauss LEVI 18.59 0.3
LexariaBioWt LEXXW 1.50 47.0
LexariaBioscience LEXX 5.34 11.6
LibertyEnergy LBRT 22.16 1.9
Linde LIN 467.77 0.4
LloydsBanking LYG 2.47 0.4
Loews L 75.67 -0.5
Macom Tech MTSI 98.94 4.6
MGIC Investment MTG 20.29 -1.1
MKS Instrum MKSI 133.75 3.8
MPLX MPLX 40.77 ...

52-Wk %
Stock Sym Hi/Lo Chg

ManhattanAssoc MANH 266.77 4.4
MarathonPetrol MPC 180.23 2.2
MartinMarietta MLM 617.08 0.8
MarvellTech MRVL 85.76 4.6
MasoniteIntl DOOR 131.08 -0.2
MediaAlpha MAX 22.81 2.1
MediWound MDWD 17.25 2.1
MetaPlatforms META 519.85 3.2
MetLife MET 72.13 0.5
MicronTech MU 99.69 3.6
MillerIndustries MLR 51.37 10.8
MindMed MNMD 11.10 51.5
MineralsTechs MTX 73.78 1.1
MistrasGroup MG 9.32 7.1
MitsubishiUFJ MUFG 10.94 1.4
MizuhoFin MFG 4.09 3.3
MoneyLion ML 70.86 28.2
MonolithicPower MPWR 777.00 5.0
Moog A MOG.A 154.38 -0.1
MorganStanleyPfdO MSpO 20.21 0.7
MorganStanleyPfdA MSpA 23.23 0.3
Morningstar MORN 316.05 0.2
MyersIndustries MYE 21.97 0.1
NRG Energy NRG 61.89 -1.4
NVR NVR 7825.00 -0.3
NXP Semicon NXPI 264.26 3.1
Natera NTRA 91.99 1.6
NatlRurUtilNt2064 NRUC 25.37 -0.2
NaviosMaritime NMM 40.97 12.4
NeoGames NGMS 28.92 0.8
Neuronetics STIM 4.20 -1.2
NewYorkMtgPfdD NYMTN 22.30 ...
NewtekNts2024 NEWTL 25.05 0.4
NexGelWt NXGLW 0.75 24.7
Nkarta NKTX 16.24 -5.3
NomadFoods NOMD 20.04 -2.0
Nomura NMR 6.28 1.1

52-Wk %
Stock Sym Hi/Lo Chg

NorthernTrPfdE NTRSO 23.89 ...
NovoNordisk NVO 138.28 9.0
NuHoldings NU 11.51 2.3
NurixTherap NRIX 16.11 -7.4
NuvationBio NUVB 2.50 4.2
nVentElectric NVT 70.24 0.7
NVIDIA NVDA 927.67 4.5
Okta OKTA 112.45 2.4
OrionGroup ORN 7.46 3.0
Orix IX 112.04 -0.8
OtisWorldwide OTIS 97.11 1.8
Owens&Minor OMI 25.63 3.3
OxfordSquareNt28 OXSQG 23.20 0.3
Paccar PCAR 116.88 -1.0
PalantirTech PLTR 27.50 1.1
PembinaPipeline PBA 35.74 1.1
Pentair PNR 81.87 3.0
Phillips66 PSX 150.41 1.7
Pool POOL 415.50 1.9
Pwr&Digital II Wt XPDBW 0.60 7.5
PraxisPrecision PRAX 59.98 -3.0
PrestigeCnsHlth PBH 72.95 1.7
PrimorisSvcs PRIM 41.59 2.6
Progressive PGR 196.94 0.1
PrudentialFinl PRU 111.37 1.0
PublicStoragePfI PSApI 23.79 0.8
PulteGroup PHM 114.72 2.1
Puyi PUYI 9.00 12.5
Q2 QTWO 48.03 1.7
Qualcomm QCOM 177.59 4.7
QuantaServices PWR 245.42 1.0
QuickLogic QUIK 17.40 1.4
RPM RPM 119.39 1.4
Radcom RDCM 11.42 -2.6
RadianGroup RDN 30.41 -0.7
RadNet RDNT 49.41 0.1
RaymondJames RJF 122.40 -0.2
RealBrokerage REAX 3.60 20.8
ReinsGrp RGA 184.68 0.4

52-Wk %
Stock Sym Hi/Lo Chg

ResearchSolutions RSSS 3.50 ...
ResideoTech REZI 23.06 3.0
RestaurantBrands QSR 81.92 -0.8
RithmCapPfdB RITMpB 24.46 -0.1
RithmCapPfdC RITMpC 22.70 2.3
Rollins ROL 45.60 1.0
RushStreetInt RSI 7.31 16.1
RyanSpecialty RYAN 54.71 0.2
SAP SAP 195.99 2.6
SCE III Pfd SCEpH 25.36 0.2
SCE V Pfd SCEpK 24.88 0.5
SLGreenRealty SLG 52.10 0.1
SafeBulkers SB 4.91 3.8
SagaliamAcqn SAGAU 11.27 -0.8
ScanSource SCSC 44.78 -0.5
ServiceIntl SCI 75.97 -0.9
SherwinWilliams SHW 346.14 2.4
ShinhanFin SHG 34.81 2.4
Similarweb SMWB 9.48 ...
SimpsonMfg SSD 216.46 1.2
SiriusPoint SPNT 12.61 0.6
SiteOneLandscape SITE 179.49 2.4
SkyWest SKYW 68.44 0.9
SmithAO AOS 86.81 2.5
SonidaSrLiving SNDA 19.09 -3.9
SouthwestGas SWX 73.93 1.8
SparkIAcqnA SPKL 10.27 -0.1
SphereEnt SPHR 51.19 5.8
SpireGlobal SPIR 13.68 9.0
Splunk SPLK 156.54 0.1
SpyreTherapeutics SYRE 41.09 -3.5
StandexIntl SXI 182.56 0.3
StarBulkCarriers SBLK 24.64 1.9
Stellantis STLA 27.62 1.4
Stryker SYK 359.78 0.7
SumitomoMits SMFG 12.04 2.4
SunlandsTech STG 12.55 -1.4
Suzano SUZ 11.98 1.4
Sweetgreen SG 19.27 -0.6

52-Wk %
Stock Sym Hi/Lo Chg

Swvl SWVL 7.92 37.5
SynchronyFinlPfdB SYFpB 25.34 0.4
ADS-TEC Wt ADSEW 2.30 24.5
TFI Intl TFII 152.03 0.5
T-MobileUS TMUS 168.64 -1.8
TPG Nts 2064 TPGXL 25.90 0.5
TaiwanSemi TSM 151.60 5.4
Talkspace TALK 3.11 3.4
TaylorDevices TAYD 42.01 9.6
TaylorMorrison TMHC 59.08 2.6
TempurSealy TPX 55.94 0.9
Tenaris TS 37.92 1.1
TenetHealthcare THC 100.07 0.8
TetraTech TTEK 188.37 1.5
Textron TXT 91.28 -0.3
ThermoFisher TMO 598.91 1.0
TollBros TOL 121.57 1.7
TopBuild BLD 421.75 1.5
TrailblazerI A TBMC 10.56 0.1
Trimble TRMB 63.07 0.1
Tronox TROX 16.01 6.2
TurningPoint TPB 27.54 1.6
US BancorpPfdB USBpH 21.58 0.4
US Foods USFD 54.28 3.1
US Lime&Min USLM 284.71 2.7
UniversalHealthB UHS 179.41 1.0
UnivLogistics ULH 36.89 7.2
UnvlStainless USAP 21.59 -1.4
VSE VSEC 78.00 -1.0
VTEX VTEX 9.43 6.2
Veralto VLTO 90.55 0.5
VictoryCapital VCTR 39.87 1.5
VincerxPharma VINC 8.19 5.0
VirtusCvPfdA NCVpA 22.30 -0.1
Vistra VST 61.81 1.3
VitalFarms VITL 20.85 4.7
VulcanMatls VMC 271.73 1.4
WaveLifeSci WVE 7.67 8.4
WEX WEX 229.78 1.5

52-Wk %
Stock Sym Hi/Lo Chg

BerkleyDeb58 WRBpE 25.40 0.4
Walmart WMT 61.07 -0.3
Waters WAT 361.09 3.4
WellsFargoPfdAA WFCpA 21.26 1.1
WellsFargoPfdADD WFCpD 19.38 1.1
WellsFargo WFC 57.68 -0.2
WesternUnion WU 14.11 2.4
Williams-Sonoma WSM 249.04 3.2
Wix.com WIX 143.49 2.5
XPO XPO 128.32 2.1
XtrkRreefGlbNat NRES 25.87 1.4
Zenvia ZENV 2.42 11.2

Lows
AgileTherap AGRX 0.75 -5.1
Akanda AKAN 0.17 -2.3
Alset AEI 0.71 -14.3
AmpioPharm AMPE 1.50 ...
ArbeRobotics ARBE 1.40 -19.6
ArtWayMfg ARTW 1.89 -4.0
AstraSpace ASTR 0.52 -32.1
AutonomixMed AMIX 2.83 -10.6
BP Prudhoe BPT 2.00 -2.9
ByndCannasoft BCAN 0.13 0.4
Baidu BIDU 96.58 -1.6
BioVie BIVI 0.73 -10.2
BrenmillerEner BNRG 2.76 0.2
BriaCellTherap BCTX 2.80 -7.1
CPS Tech CPSH 1.95 -21.2
CarParts.com PRTS 2.35 5.5
Cazoo CZOO 2.64 -15.3
CenturyCasinos CNTY 2.46 4.0
ChinaLiberalEduc CLEU 1.44 -8.8
Concentrix CNXC 64.22 -1.9
DHC Acqn A DHCA 8.99 -3.5
DermTech DMTK 0.69 -9.9
DonegalGroup A DGICA 13.55 -0.8
DuluthHoldings DLTH 4.21 0.9
ECARX ECX 1.90 -3.5

52-Wk %
Stock Sym Hi/Lo Chg

E-HomeHousehold EJH 1.35 -2.0
ESH Acqn Rt ESHAR 0.09 -9.7
Edgio EGIO 6.88 3.8
EdibleGarden EDBL 0.38 -2.5
EdifyAcqnWt EACPW 0.00 -51.0
Endava DAVA 35.25 2.3
Entravision EVC 1.57 -11.2
EvaxionBiotech EVAX 2.82 1.4
FLJ FLJ 0.63 3.5
FaradayFuture FFIE 0.15 -9.4
Farmmi FAMI 0.97 -0.1
GEN Restaurant GENK 5.61 -12.6
GlblMofyMetaverse GMM 1.40 -0.6
Gyrodyne GYRO 7.88 -0.4
Hanryu HRYU 0.31 -13.2
Hempacco HPCO 0.21 -7.3
HireQuest HQI 12.32 -1.0
Humana HUM 334.54 0.5
IHS Holding IHS 2.35 -2.5
iHuman IH 1.91 -6.5
IndependenceContr ICD 1.62 ...
InspireVeterinary IVP 0.06 -17.1
Instructure INST 21.01 -1.0
IntegralAd IAS 9.10 3.7
KLX Energy KLXE 7.49 -2.6
Kineta KA 0.74 -1.6
LL Flooring LL 1.95 3.0
LionElectricWt LEV.WS.A 0.24 2.0
LipellaPharm LIPO 0.64 1.7
LucasGC LGCL 3.21 -15.7
MEI Pharma MEIP 3.51 -4.1
Medifast MED 37.60 0.1
MetaMaterials MMAT 2.61 0.4
MethodeElec MEI 13.09 -31.1
Microvast MVST 0.70 -6.9
MobixLabs MOBX 1.54 -6.5
MolecularTemp MTEM 2.96 -6.3
MontaukRenew MNTK 5.04 -3.3
Movella MVLA 0.23 -0.4

52-Wk %
Stock Sym Hi/Lo Chg

MultiMetaVerse MMV 0.72 10.5
Next.e.GO EGOX 0.11 -5.9
NuvPfd&Incm NPFI 25.21 -0.1
NuZee NUZE 1.30 -6.1
ONE GroupHosp STKS 3.41 -0.6
Ontrak OTRK 0.14 -1.2
Ooma OOMA 8.10 1.5
OriginMatlsWt ORGNW 0.02 -2.5
PetMedExpress PETS 4.84 0.8
PlanetGreen PLAG 0.25 ...
Playstudios MYPS 2.00 0.9
QT Imaging QTI 1.12 9.4
QuoinPharm QNRX 1.14 -8.5
RENN Fund RCG 1.54 ...
RealGoodFood RGF 0.96 -5.9
RegencellBio RGC 4.98 -13.7
RevivaPharmWt RVPHW 0.66 -10.7
SOS SOS 1.89 -15.0
SagaliamAcqn SAGAU 10.94 -0.8
SequansComms SQNS 0.55 -22.4
ShiftPixy PIXY 3.05 -15.8
SigningDaySports SGN 0.44 -19.1
SiNtxTech SINT 0.13 1.8
Stem STEM 2.07 -5.8
StitchFix SFIX 2.35 1.4
StoneBridgeA APAC 7.63 -27.9
SunnovaEnergy NOVA 5.63 -9.5
TROOPS TROO 1.54 -2.9
TargetHosp TH 8.54 -0.3
TargetHospWt THWWW 0.01 -12.3
Thoughtworks TWKS 2.45 2.8
U Power UCAR 0.06 -10.7
UnitedNatFoods UNFI 11.74 -1.4
UrbanOneA UONE 2.36 0.8
UrbanOne D UONEK 2.12 -6.3
Vaxxinity VAXX 0.56 9.6
WiSA Tech WISA 0.03 -14.5
Worksport WKSP 0.94 -7.6
Zhongchao ZCMD 1.67 -10.5

52-Wk %
Stock Sym Hi/Lo Chg

GSK GSK 43.84 2.3
Gartner IT 476.42 0.2
GatesIndustrial GTES 15.75 0.6
GatosSilver GATO 7.75 5.1
GeneralElec GE 166.73 4.4
Gentex GNTX 37.58 0.4
GladstonePfdE GOODN 24.66 2.5
GlblBlockchain GBBK 12.00 ...
GlShipLeasePfdB GSLpB 26.63 ...
GlobeLifeDeb2061 GLpD 20.94 1.1
GoldenOcean GOGL 13.62 3.8
Graco GGG 93.68 1.4
GraniteConstr GVA 53.24 0.8
GreenwichLife GLSI 17.20 19.9
Guess GES 26.20 -0.3
H&E Equipment HEES 59.24 0.6
HCA Healthcare HCA 328.69 0.4
Hanesbrands HBI 5.67 1.8
HarpoonTherap HARP 23.21 0.1
HartfordFinl HIG 98.22 -0.4
Honest HNST 4.89 24.8
HowmetAerospace HWM 69.49 0.9
Hubbell HUBB 393.37 1.3
HudbayMinerals HBM 6.52 1.9
IDT IDT 38.53 -2.0
IES Holdings IESC 116.70 1.9
IQVIA IQV 259.53 2.2
IdealPower IPWR 13.98 7.9
Immunome IMNM 30.96 3.8
Immuron IMRN 5.96 175.7
ImperialOil IMO 64.85 1.0
ImperialPetPfdA IMPPP 23.23 1.1
Innovid CTV 2.24 -3.7
IntegerHoldings ITGR 117.22 0.9
ICE ICE 140.43 -0.4

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows

Aviva expects its operating
profit to keep growing and has
upgraded its targets for other
metrics as it reported a better-
than-expected result for 2023
and launched a £300 million, or
$382 million, share buyback.
The British insurer and as-

set manager on Thursday said

dividend of 5.93 pence a share,
bringing the total dividend to
8.68 pence. In 2022, the group
declared a total dividend of
7.55 pence a share.
The company launched a

plan to boost organic revenue
growth in North America,
aiming to achieve full-year
growth between 2% and 4%.

Rentokil Initial raised its
projection of synergies from
its Terminix acquisition after
missing profit expectations
and laid out new plans for
North America.
The pest-control, hygiene

and workwear services pro-
vider said on Thursday that it
expects annual pretax syner-
gies from the integration of
the pest-control business to
rise by a further $50 million
to around $225 million net.
The integration is sched-

uled to be completed in 2026,
with net synergies of around
$40 million in 2024, $65 mil-
lion in 2025 and $38 million in
2026.
Rentokil reported a pretax

profit for 2023 of £493 mil-
lion, or about $627.7 million,
compared with £296 million in
2022 and with a consensus
forecast of £501.4 million
taken from FactSet.
Revenue rose to £5.38 bil-

lion from £3.71 billion a year
earlier, beating market expec-
tations of £5.36 billion.
The board declared a final

BYMICHAEL SUSIN

Rentokil Misses Profit
Estimates but Issues
Rosier Terminix View

2015 ’20 ’23

0
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£5 billion

Rentokil Initial annual revenue

Source: S&P Capital IQ
Note: £1 = $1.27

£5.38B

Net YTD
Fund NAV Chg %Ret

AB Funds
MuniIncmShares 11.17 +0.02 1.2
AB Funds - ADV
LgCpGrAdv 105.28 +1.79 13.5
American Century Inv
Ultra 82.10 +1.16 10.2
American Funds Cl A
AmcpA 41.78 +0.58 9.6
AMutlA 53.53 +0.35 5.0
BalA 33.64 +0.30 5.2
BondA 11.34 +0.02 -0.6
CapIBA 67.96 +0.47 2.6
CapWGrA 64.42 +0.92 7.2
EupacA 58.45 +0.84 6.9
FdInvA 78.36 +1.13 9.6
GwthA 70.24 +1.04 11.2
HI TrA 9.54 +0.02 1.6
ICAA 54.61 +0.70 8.4
IncoA NA ... NA
N PerA 60.30 +0.86 7.9
NEcoA 59.52 +1.02 10.3
NwWrldA 78.53 +0.78 4.7
SmCpA 68.10 +0.56 2.8
TxExA 12.44 +0.02 0.3
WshA 61.31 +0.54 7.2

Artisan Funds
IntlVal Inst 47.45 +0.24 3.2
Baird Funds
AggBdInst 9.77 +0.01 -0.4
CorBdInst 10.10 +0.02 -0.1
BlackRock Funds
HiYldBd Inst 7.04 +0.01 1.3
BlackRock Funds III
iShS&P500IdxK 605.90 +6.26 8.4
BlackRock Funds Inst
EqtyDivd 20.03 +0.05 4.4
StratIncOpptyIns 9.41 +0.02 0.6
TotRet 9.92 +0.01 NA
Calamos Funds
MktNeutI 14.40 +0.04 1.6
Columbia Class I
DivIncom I 32.25 +0.14 6.1
Dimensional Fds
EmgMktVa 30.05 +0.12 2.1
EmMktCorEq 22.92 +0.12 2.3
IntlCoreEq 15.88 +0.17 3.7
IntSmCo 19.74 +0.20 2.2
IntSmVa 21.91 +0.23 3.2
LgCo 34.28 +0.36 8.4
US CoreEq1 38.92 +0.39 7.9

Net YTD
Fund NAV Chg %Ret

US CoreEq2 34.83 +0.33 7.3
US Small 45.34 +0.34 2.2
US SmCpVal 45.34 +0.41 0.9
US TgdVal 32.05 +0.29 0.5
USLgVa 47.36 +0.26 6.3
Dodge & Cox
Balanced 103.12 +0.51 1.9
GblStock 15.24 +0.12 2.1
Income 12.59 +0.01 -0.2
Intl Stk 49.48 +0.41 0.7
Stock 253.57 +1.86 4.1
DoubleLine Funds
TotRetBdI 8.78 +0.02 0.1
Edgewood Growth Instituti
EdgewoodGrInst 49.86 +0.68 14.0
Federated Hermes Int
TtlRtnBdI 9.47 +0.02 -0.4
Fidelity
500IdxInstPrem 179.43 +1.85 8.4
Contrafund K6 26.80 +0.38 16.4
ExtMktIdxInstPre 81.91 +0.73 4.9
FidSer5 7.63 -0.02 -0.4
FidSerToMarket 16.93 +0.17 7.9
GrowthCompanyK6 26.22 +0.39 16.8
IntlIdxInstPrem 49.97 +0.64 5.5

Net YTD
Fund NAV Chg %Ret

Thursday, March 7, 2024

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
LgCpGwId InstPre 32.59 +0.46 10.5
MidCpInxInstPrem 31.74 +0.28 6.0
SAIUSLgCpIndxFd 21.39 +0.22 8.4
SeriesBondFd 8.97 +0.02 -0.5
SeriesOverseas 14.11 +0.20 8.8
SerLTTreBdIdx 5.71 ... -2.0
SmCpIdxInstPrem 25.82 +0.22 3.1
TMktIdxInstPrem 142.20 +1.44 7.9
TotalMarketIndex 17.95 +0.19 8.0
TtlIntIdxInstPr 13.66 +0.15 3.9
USBdIdxInstPrem 10.31 +0.01 -0.6
Fidelity Advisor I
Total Bd 9.50 +0.02 -0.1
Fidelity Freedom
FF2030 17.31 +0.12 4.5
FF2040 11.19 +0.11 6.7
Freedom2030 K 17.30 +0.13 4.5
Freedom2035 K 15.31 +0.13 5.5
Freedom2040 K 11.19 +0.10 6.7
Idx2030InsPre 19.58 +0.13 3.5
Idx2035InsPre 22.44 +0.19 4.4
Idx2040InsPre 23.38 +0.22 5.3
Idx2045InsPre 24.47 +0.24 5.7
Idx2050InsPre 24.52 +0.24 5.7
Fidelity Invest
Balanc 28.52 +0.23 5.9
BluCh 200.85 +3.77 15.9
BluChpGr K6 30.94 +0.56 15.3
Contra 18.78 +0.27 16.8
ContraK 18.84 +0.27 16.8
CpInc 9.88 +0.04 3.3
GroCo 36.78 +0.55 15.2
InvGrBd 10.00 +0.02 -0.2
LowP 46.40 +0.35 5.3
Magin 14.17 +0.20 15.1
NASDAQ 206.42 +3.09 8.6
OTC 20.59 +0.38 12.6
Puritn 25.26 +0.24 8.4
SAIUSQtyIdx 21.17 +0.24 9.3

SrsEmrgMkt 17.78 +0.11 2.6
SrsGlobal 14.44 +0.17 4.3
SrsGroCoRetail 22.52 +0.34 15.7
SrsIntlGrw 18.73 +0.27 9.3
SrsIntlVal 12.37 +0.13 6.0
TotalBond 9.51 +0.01 -0.1
Fidelity SAI
TotalBd 9.00 +0.01 ...
U.S.TreBdIdx 8.74 +0.01 -0.5
Fidelity Selects
Semiconductors r 32.18 +1.17 32.7
Softwr 28.79 +0.39 4.0
Tech 32.81 +0.75 15.1
First Eagle Funds
GlbA 65.76 +0.51 4.2
Franklin A1
IncomeA1 2.31 ... 0.6
FrankTemp/Frank Adv
IncomeAdv 2.29 +0.01 0.6
FrankTemp/Franklin A
DynaTech A 154.54 +2.88 15.6
Growth A 134.78 +1.72 9.9
RisDv A 93.35 +0.65 5.5
Guggenheim Funds Tru
TotRtnBdFdClInst 23.63 +0.04 ...
Harbor Funds
CapApInst 111.11 +1.85 15.2
Harding Loevner
IntlEq 26.63 +0.31 2.6
Invesco Funds Y
DevMktY 38.58 +0.27 -0.1
JHF III DispVal
DispValMCI 29.11 +0.24 6.4
John Hancock
BondR6 13.50 +0.02 -0.1
JPMorgan I Class
CoreBond 10.22 +0.02 -0.2
EqInc 23.86 +0.12 4.2
LgCpGwth 69.57 +1.08 15.7

JPMorgan R Class
CoreBond 10.23 +0.01 -0.2
CorePlusBd 7.21 +0.02 0.1
Lord Abbett I
ShtDurInc p 3.85 +0.01 0.9
Metropolitan West
TotRetBdI 9.07 +0.01 NA
TRBdPlan 8.51 +0.02 NA
MFS Funds
IIE 34.60 +0.36 5.0
MFS Funds Class I
GrowthI 198.58 +2.95 15.4
ValueI 50.22 +0.25 5.5
Natixis Funds
LSGrowthY 25.87 +0.41 11.4
Northern Funds
StkIdx 53.10 +0.55 8.4
Old Westbury Fds
LrgCpStr 18.84 +0.20 NA
Parnassus Fds
ParnEqFd 59.28 +0.58 7.6
PGIM Funds Cl Z
TotalReturnBond 11.96 +0.02 NA
PIMCO Fds Instl
AllAsset 11.16 +0.02 NA
TotRt 8.59 +0.01 NA
PIMCO Funds A
IncomeFd 10.60 +0.02 NA
PIMCO Funds I2
Income 10.60 +0.02 NA
PIMCO Funds Instl
IncomeFd 10.60 +0.02 NA
Price Funds
BlChip 168.81 +2.66 13.0
DivGro 75.33 +0.45 6.4
Growth 96.57 +1.47 11.5
LgCapGow I 73.51 +1.01 11.8
MidCap 108.06 +1.23 8.0

NHoriz 59.61 +0.74 6.0
R2030 25.02 +0.18 4.5
Putnam Funds Class A
PutLargCap p 33.12 +0.14 7.6
Schwab Funds
1000 Inv r 110.89 +1.15 8.3
S&P Sel 79.25 +0.82 8.4
TSM Sel r 87.40 +0.89 7.9
TIAA/CREF Funds
EqIdxInst 36.32 +0.36 7.9
IntlEqIdxInst 23.08 +0.29 5.6
LrgCpGrIdxInst 57.27 +0.81 10.5
VANGUARD ADMIRAL
500Adml 477.03 +4.92 8.4
BalAdml 46.61 +0.31 4.6
CAITAdml 11.45 +0.02 0.3
CapOpAdml r 192.76 +1.65 7.6
DivAppIdxAdm 48.78 +0.29 5.5
EMAdmr 34.83 +0.16 1.9
EqIncAdml 87.57 +0.47 3.9
ExplrAdml 109.19 +1.03 5.8
ExtndAdml 130.81 +1.16 4.9
GNMAAdml 9.21 +0.02 -0.9
GroIncAdml 99.63 +1.10 10.4
GrwthAdml 176.48 +2.43 10.3
HlthCareAdml r 92.50 +0.72 4.9
HYCorAdml r 5.38 ... 0.4
InfProAd 23.02 -0.02 ...
InfTechIdx 271.48 +4.65 9.5
IntlGrAdml 108.18 +1.55 6.3
ITBondAdml 10.24 +0.02 -0.5
ITIGradeAdml 8.59 +0.02 -0.2
LarCapAd 119.46 +1.23 8.3
LTGradeAdml 7.94 +0.01 -1.5
MidCpAdml 303.72 +2.73 5.4
MuHYAdml 10.73 +0.02 0.9
MuIntAdml 13.71 +0.02 0.3
MuLTAdml 10.96 +0.02 0.2
MuLtdAdml 10.84 ... 0.3

MuShtAdml 15.76 +0.01 0.4
PrmcpAdml r 167.34 +1.45 7.0
RealEstatAdml 122.97 +0.08 -1.7
SmCapAdml 107.08 +0.96 4.8
SmGthAdml 90.74 +0.92 6.8
STBondAdml 10.06 +0.01 0.2
STIGradeAdml 10.20 +0.01 0.4
STIPSIxAdm 23.96 ... 0.6
TotBdAdml 9.59 +0.01 -0.6
TotIntBdIdxAdm 19.62 +0.02 -0.2
TotIntlAdmIdx r 32.32 +0.33 3.8
TotStAdml 124.59 +1.25 7.9
TxMCapAdml 267.49 +2.69 8.2
TxMIn r 16.09 +0.19 4.5
USGroAdml 164.71 +2.60 12.3
ValAdml 61.80 +0.36 6.0
WdsrllAdml 80.54 +0.72 5.9
WellsIAdml 60.82 +0.17 0.6
WelltnAdml 74.38 +0.55 4.2
WndsrAdml 74.18 +0.61 2.4
VANGUARD FDS
DivdGro 39.06 +0.17 5.0
IntlVal 41.80 +0.39 3.6
LifeCon 20.82 +0.10 2.2
LifeGro 43.47 +0.36 4.9
LifeMod 31.53 +0.21 3.5
PrmcpCor 34.25 +0.26 7.9
STAR 27.87 +0.21 3.8
TgtRe2020 27.48 +0.12 2.3
TgtRe2025 18.95 +0.11 3.1
TgtRe2030 36.79 +0.25 3.7
TgtRe2035 23.06 +0.17 4.2
TgtRe2040 41.16 +0.33 4.7
TgtRe2045 28.05 +0.24 5.2
TgtRe2050 46.91 +0.42 5.6
TgtRe2060 48.23 +0.44 5.6
TgtRet2055 52.35 +0.48 5.6
TgtRetInc 13.24 +0.05 1.7

Welltn 43.07 +0.32 4.1
WndsrII 45.40 +0.40 5.9
VANGUARD INDEX FDS
ExtndIstPl 322.81 +2.87 4.9
IdxIntl 19.32 +0.19 3.8
MdCpGrAdml 100.49 +1.12 6.3
MdCpVlAdml 78.59 +0.56 4.7
SmValAdml 79.85 +0.63 3.2
TotBd2 9.47 +0.01 -0.6
TotIntlInstIdx r 129.24 +1.29 3.8
TotItlInstPlId r 129.27 +1.29 3.8
TotSt 124.55 +1.25 7.9
VANGUARD INSTL FDS
BalInst 46.62 +0.32 4.6
DevMktsIndInst 16.11 +0.19 4.4
DevMktsInxInst 25.19 +0.30 4.5
ExtndInst 130.81 +1.17 4.9
GrwthInst 176.49 +2.43 10.3
InPrSeIn 9.38 -0.01 ...
InstIdx 426.62 +4.41 8.4
InstPlus 426.62 +4.41 8.4
InstTStPlus 88.84 +0.89 7.9
MidCpInst 67.09 +0.60 5.4
MidCpIstPl 330.90 +2.97 5.4
RealEstaInstl 19.03 +0.01 -1.8
SmCapInst 107.08 +0.96 4.8
SmCapIstPl 309.06 +2.75 4.8
STIPSIxins 23.98 +0.01 0.6
TotBdInst 9.59 +0.01 -0.6
TotBdInst2 9.47 +0.01 -0.6
TotBdInstPl 9.59 +0.01 -0.6
TotIntBdIdxInst 29.44 +0.03 -0.2
TotStInst 124.61 +1.25 7.9
ValueInst 61.80 +0.37 6.0
WCM Focus Funds
WCMFocIntlGrwIns 25.66 +0.38 12.7
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

BUSINESS & FINANCE

that it now targets an operat-
ing profit of around £2 billion
by 2026.
It expects its Solvency II

own funds generation to reach
£1.8 billion by 2026, compared
with a previous view of £1.5 bil-
lion by 2024, and targets over
£5.8 billion in cash remittances
cumulatively over the period
from 2024 to 2026, up from

over £5.4 billion for 2022 to
2024.
For the 12 months ended

Dec. 31, the group posted an
operating profit of £1.47 billion
compared with the previous
year’s £1.35 billion. This repre-
sents a 9% increase, above the
top end of its guided growth
range of 5% to 7% for the year.
The FTSE 100-listed group’s

general-insurance gross written
premiums rose to £10.89 billion
from £9.75 billion. Its undis-
counted combined operating
ratio—a measure of underwrit-
ing profitability—was 96.2%,
against consensus for 96.3%.
Aviva ended the year with a
Solvency II cover ratio of 207%
compared with consensus of
205%.

BY ELENA VARDON

Aviva Upgrades Targets After 2023 Profit Beat

Kroger expects shoppers’
attitudes to improve after a
stretch of rising food prices
and pessimism about the U.S.
economy.
“Overall, we think it’s posi-

tive and improving,” Kroger
Chief Executive Rodney Mc-
Mullen said about consumer
sentiment in an interview.
Kroger’s stock rose nearly

10% Thursday.
Kroger reported Thursday

that sales rose 6% in the fourth
quarter as customer visits in-
creased. Food inflation, high in-
terest rates and reduced gov-
ernment benefits have

stretched shoppers, and the
portion of Americans’ income
spent on food is now at a
three-decade high.
M cMu l l e n

said the com-
pany is drawing
economically
pressured con-
sumers to its
private-label
brands, while
higher-income
shoppers are
buying more
wine and other
items at
Kroger’s stores, rather than at
more premium supermarkets.
Grocery sellers such as

Kroger, the largest U.S. super-
market chain, have faced criti-
cism for higher prices from the
Biden administration in recent

weeks. McMul-
len said sticker
shock is a result
of food makers
raising their
prices, which
those compa-
nies have attri-
buted to their
own higher
costs.
“Our suppli-

ers have aggres-
sively raised their prices to us,”
he said.
Kroger executives pushed

back Thursday against claims
that its bid for rival Albertsons
would lead to higher food
prices and harm workers’ bar-
gaining power. The Federal
Trade Commission sued to
block the $25 billion deal in
late February.
For its quarter ended Feb. 3,

Kroger’s adjusted quarterly
earnings were $1.34 a share,
ahead of what Wall Street ana-
lysts had expected.
The company’s sales in-

creased to $37.06 billion, while
its net income rose to $736
million.
For 2024, Kroger said it ex-

pects adjusted earnings in the
range of $4.30 to $4.50 a share.

BY PATRICK THOMAS

Kroger’s Quarterly Sales Improve
As CEO Cites Shopper Optimism

The grocer
also reported
per-share

earnings above
analyst views.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
General Dynamics GD 1.9 1.42 /1.32 Q May10 /Apr12
Kadant KAI 0.4 .32 /.29 Q May08 /Apr10
RossStores ROST 1.0 .3675 /.335 Q Mar29 /Mar15
SandRidgeEnergy SD 3.1 .11 /.10 Q Mar29 /Mar15
TXOPartners TXO 12.7 .58 /.52 Q Mar28 /Mar15

Stocks
Canoo GOEV 1:23 /Mar08
CISOGlobal CISO 1:15 /Mar08
Gaxos.ai GXAI 1:12 /Mar08

Foreign
Epsilon Energy EPSN 5.0 .0625 Q Mar29 /Mar15
Global Indemnity GBLI 4.7 .35 Q Mar28 /Mar21
iHumanADR IH ... .10 May15 /Mar28
MINDCTI MNDO 11.2 .24 A Apr04 /Mar20
Nuvei NVEI 1.7 .10 Q Apr04 /Mar19
VersaBank VBNK 0.7 .0184 Q Apr30 /Apr05

Special
Berry (bry) BRY 6.7 .14 Mar25 /Mar15
TRxADEHEALTH MEDS ... 8.00 Mar22 /Mar18

Note: Dividend yields as of 3:30 p.m. ET
Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.
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MARKETS

BY GUNJAN BANERJI

RECESSION

Quarterly

Many investors are hoping AI will repeat the
sustained productivity gains of the late 1990s.
Business output per hourworked, change froma year earlier
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Except during last year’s bank bailouts, stocks have had a strong
tendency tomove inversely to bond yields since the Fed began to
raise rates. Not this year.
30-day correlation of daily change inNasdaq
and 10-yearTreasury yield since the end of 2021*

Sources: Federal Reserve Bank of St. Louis (business output); LSEG (correlation)
*More positive numbers indicate stocks and bond yields moved more strongly in same direction.
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Pandemic-distorted data

cent Seven have slumped, with
Alphabet falling 3.8% this year,
Apple sliding 12% and Tesla
dropping 28%, even as the S&P
500 has still advanced 8.1%.
Pessimists tend to be both

more alarmed about current
stock valuations and more wor-
ried about inflation and the
economic outlook.
Brent Schutte, chief invest-

ment officer at Northwestern
Mutual Wealth Management,
said he sees parallels to the
1990s tech bubble.
While the Fed’s preferred

measure of underlying inflation
was generally trending down
before the most recent January

report, Schutte also noted that
other measures, such as the
Cleveland Fed’s calculation of
median consumer prices, were
already ticking upward monthly
before the start of this year. “I
think the market is still pricing
in a soft landing,” he said. “I
think the fly in the ointment re-
mains inflation, which I think is
still elevated and actually push-
ing in the wrong direction.”
Still, many investors and

economists remain optimistic.
Economists surveyed by The

Wall Street Journal anticipate
that Friday’s jobs report will
show that the economy added a
seasonally adjusted 198,000

jobs in February, down from
353,000 in January. The unem-
ployment rate is expected to
stay steady at 3.7%.
On Tuesday, many investors

expect CPI data to show a de-
cline in monthly core infla-
tion—excluding volatile food
and energy categories—from
January’s 0.4% increase. Much
of that data is incorporated
into the Fed’s favored gauge,
the personal-consumption ex-
penditures price index, which
will be released later in the
month.
Scott Wren, senior global

market strategist at Wells
Fargo Investment Institute, said

The unemployment rate is expected to be 3.7% in Friday’s jobs report. A California career fair.
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how risky investors think
they are—of junk-bond yields
rated single-B or CCC, two of
the lowest categories, have
come down this year, despite
higher yields overall.
Again, this is the opposite

of what happened over the
past two years, when higher
Treasury yields were inter-

preted as bad news for com-
panies because they raise in-
terest costs and slow the
economy. This year, higher
Treasury yields have been in-
terpreted as good news for
the riskiest companies be-
cause the strong economy
means less default risk, de-
spite higher interest costs.

higher interest rates have fi-
nally caught up to the economy.
Recent gains in stocks have

made it all the more important
that the data come in neither
too hot nor too cold, investors
said.
By almost every measure,

stocks are now expensive rela-
tive to historical norms. That
could be justified if the econ-
omy is at the start of an expan-
sion but is harder to defend if it
is heading toward a recession.
Already, there have been

some signs of unease in mar-
kets. The Dow Jones Industrial
Average fell 1.3% over Monday
and Tuesday this week, its larg-
est two-day decline since Octo-
ber.
Investors have become par-

ticularly nervous about the
high valuations attached to a
handful of large technology
stocks that played an outsize
role in driving indexes higher
in 2023.
While the chip maker Nvidia

continues to soar on the back
of its latest blockbuster earn-
ings report, some other mem-
bers of the so-called Magnifi-

ContinuedfrompageB1

Data Pose
Challenge
To Rally

Big technology stocks
jumped and powered the S&P
500 to a record close, its 16th
for the year.
The benchmark index rose

1% to 5157.36. The tech-heavy
Nasdaq Composite leapt past

its peers and
added 1.5%.
The Dow Jones
Industrial Av-

erage rose 130 points, or 0.3%.
Traders have been focused

on Federal Reserve Chair Je-
rome Powell’s testimony to
lawmakers this week. On
Thursday, he rekindled hopes
that the Fed may shift its pol-
icy stance soon when he said
that the central bank was “not
far” from being able to cut in-
terest rates.
The yield on the 2-year

Treasury note, which is espe-
cially sensitive to interest-rate
expectations, fell to 4.512%
from 4.560% the prior session.
The yield on the 10-year Trea-
sury note fell for the third
consecutive session, to
4.090%, its lowest level since
early February.
The monthly jobs report

Friday will shed more light on
how the economy has been do-
ing and how quickly the Fed
might move in coming months.
The stock-market jump on

Thursday builds on a rally that
has persisted for much of the
year and driven the S&P 500
up 8.1%. Many investors ap-
pear to be positioning for it to
continue.
“There’s no fear in the mar-

ket,” said Matthew Tym, head
of equity derivatives trading
at Cantor Fitzgerald. “People
really don’t seem to be wor-
ried about any sort of down-
side.”
Shares of some big technol-

ogy stocks that had waffled
earlier in the week rose Thurs-
day. Tech stocks, particularly

those expected to benefit most
from an artificial-intelligence
boom, have powered the mar-
ket higher for much of the
year, though some of them
have been volatile lately.
Meta Platforms added

more than 3%. Chip maker

Nvidia, the big winner of the
AI trade, rose 4.5% to a fresh
high.
The PHLX Semiconductor

Index closed above 5000 for
the first time and is up 24% in
2024, its best start to a year
since 2000.

Tym said that he has no-
ticed traders picking up stock
options contracts that would
profit if the rally continued,
particularly in tech.
In corporate news, shares of

New York Community Ban-
corp jumped 5.8% after the
troubled lender cut its quar-
terly dividend. The move fol-
lows a wild Wednesday ses-
sion in which the stock
dropped after a Wall Street
Journal report that the bank
was seeking a cash infusion,
then finished higher on news
of a $1 billion investment.
Shares of the supermarket

chain Kroger rose more than
9%, making it one of the S&P
500’s best performers after it
impressed investors with its
latest earnings report. The
company’s chief executive told
The Wall Street Journal he ex-
pects shoppers’ attitudes to
improve after a stretch of ris-
ing food prices and pessimism
about the U.S. economy.
Gold prices rose for a sixth

consecutive session to $2,158 a
troy ounce, a record.

Bitcoin rose 0.9% to a re-
cord $67,754.57.
Overseas, the Stoxx Europe

600 rose 1%, At midday Friday,
Japan’s Nikkei 225 was down
0.85%, Hong Kong’s Hang Seng
Index was up 0.8% and South
Korea’s Kospi was up 1.3%. S&P
500 futures were down 0.1%.

Tech Shares Push S&P 500 to a Record
Major indexes rise
for second day in a
row ahead of
monthly jobs report
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Productivity Is Key to Lofty Markets

S
tocks have proved
remarkably resilient
to rising bond yields
this year. Many think
this is because a

bubble is inflating, especially
in stocks linked to artificial
intelligence. Here’s the alter-
native, in one word: produc-
tivity.
Productivity gains—that is,

more output for the same
amount of work—allow more
growth without inflation,
helping explain the market’s
switcheroo from treating a
strong economy as bad for
shares to treating it as good
(although stock prices still
look optimistic to me). The
risk is that the market is
treating the undeniable
short-term productivity gains
of the past year as evidence
that long-term gains are on
the way.
In the short term, inflation

has come down because the
economy has been more pro-
ductive (in large part as pan-
demic damage to supply
chains was reversed), not be-
cause the economy slowed.
Investors who thought the

Federal Reserve’s high inter-
est rates would hurt growth
discovered that much of the
economy was unaffected.
Stronger than expected
growth this year led econo-
mists to push back the date
of the first Fed rate cut,
pushing up bond yields. But
it didn’t matter to sharehold-
ers because the hit from
rates staying higher for lon-
ger was more than offset by
the gains they now expect
from higher profits.
At an economic level, the

investor belief is that there is

more capacity for growth
than expected, so more
growth—and thus profits—
can be had before the econ-
omy overheats and leads to
inflation.
In the long term, many in-

vestors hope that gains from
new technologies, particu-
larly AI, will lead to a sus-
tained productivity boom
akin to that in the 1960s or
late 1990s. Higher productiv-
ity means higher rates than
otherwise, but for the stock
market that should be offset
by the higher profits that
growth brings.
This story shows up in lots

of areas of the market. At the
most basic, stocks switched
from moving in the opposite
direction to Treasury yields
in the second half of last
year, both as yields soared to
a peak of 5% on the 10-year
note and as they came back
down, to having a slight ten-
dency to rise and fall in line
with yields.

C yclical sectors most
sensitive to a strong
economy have outper-

formed steady defensive sec-
tors as rate expectations and
bond yields rose this year.
This is different from the
past couple of years, when
higher Treasury yields were
mostly interpreted as a head-
wind for the economy, hurt-
ing cyclicals and helping de-
fensives. Investors are
betting on the right sort of
growth ahead.
In the credit markets, the

story shows up as a willing-
ness to buy the riskiest cor-
porate bonds. The spread
over Treasurys—a gauge of

Investors might be wrong
about imminent productivity
improvements. Generative AI
has done impressive things,
and it’s true there is a lot of
corporate investment going
into the U.S. thanks to gov-
ernment subsidies. But prob-
lems with AI are becoming
more obvious, and its uses
might turn out to be more
limited than company execu-
tives hope. If productivity
gains don’t turn up, the
strong economy would have
to be slowed by the Fed to
prevent inflation from taking
off again.

P roductivity doesn’t help
everyone either. The
two-speed economy has

left smaller companies be-
hind as they are hit harder
by higher financing costs—
along with other highly lev-
eraged areas of business,
such as real estate and wind
farms. The Russell 2000 in-
dex of smaller companies un-
derperformed larger stocks
as rates rose, and outper-
formed in the past few
weeks as rates came down a
little, continuing the pattern
that held last autumn.
For sure the gain in pro-

ductivity last year isn’t re-
peatable since it was driven
by the reversal of pandemic-
era supply shocks. Betting on
its being followed by an AI-
productivity boom has a good
story behind it, but working
out the impact of new tech-
nologies even on individual
companies, let alone the
economy as a whole, is tough.
Investors might be getting
carried away. But that’s still
better than a bubble.

that there is a risk that infla-
tion doesn’t cool quite as
quickly as investors have antic-
ipated, causing traders to fur-
ther scale back their bets on
rate cuts. But he remains confi-
dent that inflation will fall
enough for the Fed to lower
rates at least a couple of times
this year.
He also said that he doesn’t

think stocks are in a bubble,
noting that valuations are still
lower than they were in the
1990s and that today’s current
crop of highflying tech compa-
nies “are making real revenues
and real earnings.”
Many investors are also

hopeful that they have better
options to protect themselves
from stock declines than they
have had in the recent past.
Rising interest rates led to

unprecedented losses for
bonds, but they also pushed up
their yields, a measure of the
return investors can get if they
hold newly purchased bonds to
maturity.
Meanwhile, many argue that

the risk of further steep losses
has diminished now that the
Fed has signaled that it is un-
likely to raise rates again.
Schutte said his team at

Northwestern Mutual Wealth
Management has lightened up
on stocks but added bonds to
portfolios they manage.
“Fixed income provides a

hedge against a recession and I
think some positive real return
opportunities,” he said.

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $262,250,549,600
Accepted bids $95,094,517,100
" noncompetitively $5,598,894,200
" foreign noncompetitively $0
Auction price (rate) 99.589333

(5.280%)
Coupon equivalent 5.375%
Bids at clearing yield accepted 42.61%
Cusip number 912797JM0

The bills, datedMarch 12, 2024,mature onApril 9,
2024.

EIGHT-WEEKBILLS
Applications $261,292,249,500
Accepted bids $90,091,153,900
" noncompetitively $1,696,922,900
" foreign noncompetitively $0
Auction price (rate) 99.178667

(5.280%)
Coupon equivalent 5.398%
Bids at clearing yield accepted 7.92%
Cusip number 912797JV0

The bills, datedMarch 12, 2024,mature onMay 7,
2024.

sustained high prices for natu-
ral gas motivate drillers to
discover new sources. Simi-
larly, when gold prices are ele-
vated for lengthy periods, gold
miners can pursue costly new
mining projects.
But rules baked into bit-

coin’s code specify the rate at
which miners can bring new
coins into the market, a rate
that is periodically cut in half.
In the past, bitcoin’s price has
climbed ahead of such halv-
ings, as crypto investors antic-
ipate tighter supplies. And the
idea of a fixed maximum sup-
ply comes from bitcoin’s anon-
ymous creator, who wrote that
such a design would keep bit-
coin inflation-free.
This makes bitcoin sensitive

to increases in demand—and
the new ETFs have been gob-
bling up bitcoins since their
launch on Jan. 11. On that day,
nine new spot bitcoin ETFs
made their trading debut, while
an existing fund, the Grayscale
Bitcoin Trust, converted into
an ETF. A net total of nearly $8
billion has flowed into the ETFs
since, with inflows into the
nine new funds outpacing out-
flows from Grayscale.
As of Tuesday, 5% of the

world’s total supply of bitcoin
was held by ETFs or other in-
vestment funds, up from 4.4%
on Jan. 11, investment research
firm ByteTree estimated.
When the ETFs buy new bit-

coins to meet investor demand,
they generally rely on proprie-
tary trading firms such as
Cumberland, a unit of Chicago-
based trading giant DRW Hold-
ings, or New York-based Jane
Street Capital. Their crypto-
trading desks scour the digital-
currency markets for big slugs
of bitcoin to fill orders.
Some analysts say it has be-

come increasingly difficult to
obtain bitcoin from big holders.
Public blockchain data show
that much of the world’s sup-
ply of about 19.6 million bit-
coins is in digital wallets that
rarely move the coins. About
80% of supply hasn’t changed
hands during the past six
months, Swiss private bank Ju-
lius Baer analyst Manuel Ville-
gas said in a research note last
week. Coupled with the ETF in-
flows, and data suggesting lim-
ited inventories available for
sale on exchanges, that “could
set the stage for an intensified
supply squeeze,” he wrote.
Others say there have been

plenty of owners willing to sell
into the rally—potentially a
reason why momentum stalled
this week after bitcoin briefly
surpassed its 2021 record.
Cumberland didn’t have a

problem finding bitcoin in re-
cent weeks of heavy ETF in-
flows, said Rob Strebel, head
of relationship management at
DRW. The firm got much of
that bitcoin from big investors
who saw an opportunity to
take profits, he said.
“When you see a market go

parabolic, as we have with bit-
coin, it’s a natural selling op-
portunity,” Strebel said. “And
especially as people remember
the last bull market of 2021,
they’re taking some chips off
the table.”

ContinuedfrompageB1

Bitcoin
Bulls Cite
Scarcity
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The changes in Europe would
apply to Google as well. But even
though the internet giant’s An-
droid operating system powers
two-thirds of the mobile phones
in Europe according to data from
Statcounter, Apple’s App Store is
a far more lucrative business, now
generating more than $26 billion
in annual revenue compared with
about $13 billion for Google’s Play
Store, according to estimates from
Visible Alpha.
The App Store also figures

more heavily into Apple’s bottom
line. It accounted for nearly one-
third of Apple’s service revenue
for its most recent fiscal year, and
the company’s services business
generates nearly twice the gross
profit margins as its hardware
business.
The new European law is un-

likely to kill the App Store busi-
ness there.
But for Apple’s investors these

days, it is one more thing on a
growing list of worries.

—Dan Gallagher

Markets Have False Sense of Security
Stocks’ low volatility may be a misleading result of a boom in autocallables and other structured products

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Much remains to be seen about
how Europe’s new Digital Markets
Act will actually impact Apple’s
business. But the timing for the
iPhone maker could hardly be
worse.
The new law, which goes into

effect on Thursday, requires Ap-
ple, Google and other operators of
digital platforms to allow third-
party app stores and alternative
payment options on those plat-
forms. It is a major change for
Apple, which has practiced a
closed-ecosystem approach since
launching its first iPhone in 2007.
Apple announced a series of

changes in late January to its App
Store for the European market to
comply with the new rules,
though those changes are proving
highly controversial in their own
right—even sparking a new battle
with longtime nemesis Epic
Games.
Those changes come as Apple is

facing worries about another
weak iPhone cycle and the health
of its business in China.
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Novo Nordisk Keeps Party Going
With Obesity-Pill Trial Results

Obesity drugs are all about cre-
ating a feeling of satiety. Inves-
tors, however, keep coming back
for more.
On Thursday, Novo Nordisk re-

leased promising results from an
early-stage study of an obesity
pill, adding to the enthusiasm
that a more-convenient oral solu-
tion could be on the market a few
years down the line.
In a Phase I study, participants

on the experimental pill Amycre-
tin experienced 13.1% weight loss
after 12 weeks, beating a 6%
weight loss on the Novo Nordisk
injectable Wegovy at 12 weeks.
Novo Nordisk’s Denmark-listed

shares closed 8.3% higher at a re-
cord, based on data back to 1972.

Its American depositary receipts
climbed nearly 9%.
For investors in the obesity

market, the opportunity has al-
ways been about more than just
the injections in the market. If
the treatment of obesity is truly
going to be as big as some ana-
lysts are predicting, pills, which
are easier to manufacture and
simpler for patients to take, will
need to play a role as well.
The Danish company’s latest

release is likely to continue push-
ing up Wall Street estimates for
the revenue potential of the obe-
sity market, which some analysts
see as greater than $100 billion in
annual sales.
Novo Nordisk is far from being

the only company working on
obesity pills. Eli Lilly is develop-
ing a non-peptide GLP-1 pill called
orforglipron.
The once-daily pill, taken for

36 weeks, helped volunteers lose
up to 14.7% of their body weight
in a mid-stage clinical trial of
more than 270 people with obe-
sity.
Lilly has started a larger, late-

stage clinical trial of the pill.
Structure Therapeutics also is
working on an oral medication.
As demand for injectables sky-

rockets, a possible oral solution
would be a promising develop-
ment for patients—and companies
too.

—David Wainer

If you bought so-called struc-
tured products recently, you have
plenty of company. But it is pre-
cisely their popularity that could
make them—and perhaps the entire
stock market—riskier than they
seem.
Originally a European specialty,

these investment products are
growing everywhere. Sales volume
in the U.S. was a record $132 billion
in 2023, figures by analytics firm
Structured Products Intelligence
show, up from $78 billion in 2020.
The most widespread type is

“autocallables,” which are particu-
larly big in Asia. Sold by banks, the
notes are linked to the price perfor-
mance of an underlying asset, for
example, the S&P 500. If the index
is within a certain range on given
dates, buyers receive generous cou-
pons. If it goes above a threshold,
the note gets repaid. Often, they of-
fer some downside protection, too.
Investors lose stock-market upside
in exchange for income and a bit of
extra safety.
The bargain often appeals to

less-sophisticated savers who oth-
erwise might not dabble in complex
derivatives. During the era of near-
zero rates, the products became an
attractive alternative to time de-
posits and bonds, sometimes yield-
ing as much as 10%.
For banks, they bring in fat fees.

France’s BNP Paribas and Société
Générale are well-known issuers,

but JPMorgan, Goldman Sachs and
Citi are even bigger players in
terms of global market share.
The more-recent surge in struc-

tured-product sales since central
banks started tightening policy
might seem surprising, given re-
vived competition from deposit ac-
counts and money-market funds. In
part, this is because bonds also
yield more now, and banks have
been savvy in refocusing their de-
rivatives desks to structure attrac-
tive notes around them.
But it is also because swings in

the stock market have been sub-
dued since late 2022. Equity-linked
autocallables are essentially bets
against volatility: Buyers want
stocks to go up but not too much,
and they certainly don’t want them
to go down. The products share
certain similarities with the “cov-
ered call” strategies of funds such
as the Global X S&P 500 Covered
Call ETF and the JPMorgan Equity
Premium Income ETF, which have
also experienced huge inflows since
2021.
It might seem strange that vola-

tility is so low when inflation, mon-
etary policy and geopolitical con-
flicts make the global economy
more uncertain than ever. The
problem is structured products
might be what is lowering it.
In its quarterly review published

Monday, the Bank for International
Settlements pointed out that the

banks selling all these notes have
been forced to take the other side
of their clients’ bets. To hedge the
risk, trading desks have been lean-

long-term volatility, making it
cheaper to insure against it. In
turn, this has resulted in a lower
level for the widely tracked Cboe
Volatility Index, or Vix.
So autocallables look attractive

because the stock market is calm,
but the market is calm because
people are buying so many auto-
callables. This feedback loop is rem-
iniscent of the one created by funds
that directly wagered against vola-
tility back in 2017 and 2018. When
a bout of selling broke the cycle,
banks stopped hedging, volatility
exploded and the market tanked.
To be fair, that so-called volpoca-

lypse was made worse because the
funds tried to cover their losses by
betting on even more volatility.
Structured-product holders are un-
likely to do that.
The implication remains that au-

tocallable buyers might be overcon-
fident. Right now, most notes are
delivering the expected payoffs and
getting reinvested, but buyers and
issuers alike may be riding a bubble
of artificially suppressed volatility.
Korean autocallables have been los-
ing investors money, which might
be an early warning.
It also means that Wall Street

shouldn’t trust the Vix as a gauge
of potential trouble. As Geoffrey Yu,
a senior market strategist at BNY
Mellon, puts it: “Low volatility be-
gets low volatility. Until something
goes wrong.” —Jon Sindreu

ing against swings in stocks, selling
them when they go up and buying
large drops—a practice known as
delta hedging. This has pulled down

Apple Investors Are
Getting More Worried
As EU Law Takes Hold

Chevron-Hess Deal Has a Chunky Payoff, but Traders Aren’t Biting
Is the massive Chevron-Hess oil

deal slip-sliding away?
Hedge funds that specialize in

merger arbitrage are steering clear
of a tie-up set to close by the end
of June. That created a potential
“heads I win, tails I don’t lose very
much” situation for people brave
enough to invest in shares of the
target. Chevron said in October
that it would pay $53 billion in
stock for Hess. The deal valued
Hess at $171 a share at the time
and had been approved beforehand
by both companies’ boards. Unfor-
tunately, a rival could play spoiler.
Exxon Mobil had just set the

largest oil-and-gas deal in decades
weeks earlier by agreeing to buy

Pioneer Natural Resources. Chev-
ron had its deal for Anadarko
snatched away years earlier by Oc-
cidental and may have been will-
ing to take a risk.
The gamble it took is that Exxon

operates and owns 45% of the larg-
est oil discovery in years, the Sta-
broek block in the waters off Guy-
ana. Hess’s 30% stake is its most-
valuable asset. Now Exxon says the
terms of the agreement it originally
signed with Shell, which sold its
stake to Hess, allow it a right of
first refusal for the stake. Chevron
disagrees that the deal triggers
that right. Spokesman Braden Red-
dall wrote in an email Thursday
that Chevron is “fully committed to

the transaction” and that the com-
pany is confident it will close.
The stock market isn’t. At the

deal’s original value there is a 19%
gap between Hess’s share price,
plus two more dividend payments
Hess shareholders could receive by
the end of June, and the offer.
That is 74%, annualized, if it
closes on time. At Chevron’s cur-
rent, lower, share price, that annu-
alized gain would be 25%. The ac-
tual return might be somewhere in
between, since Chevron’s shares
might have suffered a bit due to
the uncertainty.
The odds of the deal closing, or

the costs to merger arbitragers if
it is delayed by a contract arbitra-

tion claim Exxon filed Wednesday,
aren’t the only things to consider
for Hess shareholders. Chevron
says that a failure of the deal
would trigger a $1.715 billion ter-
mination payment to it from Hess.
Reddall said in a later email that
the agreement with Hess “does
not provide for any break fees re-
lating to the ROFR.” A Hess
spokeswoman didn’t respond to a
request for comment.
The deal’s closing date could be

extended to October 2025 to allow
for arbitration, according to Chev-
ron’s filings.
Clearly there were doubts from

the outset. Hess shares dropped the
day the deal was announced and

are now 11% lower, which is twice
the drop of a basket of oil-and-gas
exploration companies. That fully
accounts for the value of the termi-
nation fee. It might be worth own-
ing Hess shares since the worst-
case scenario appears priced in.
Or maybe it isn’t: The nightmare

scenario would be a Venezuelan
takeover of parts of Guyana. Its
neighbor, with a large, Russian-
and Iranian-supplied military,
moved troops to their common
border last month and would easily
overwhelm the former British col-
ony’s small defense force. Venezu-
ela says it conducted a referendum
last year that approved annexation.
Try hedging that. —Spencer Jakab

Novo Nordisk’s Denmark-listed shares closed 8.3% higher at a record Thursday, based on data back to 1972.
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Apple’s App Store generates more than $26 billion in annual revenue.
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New York’s Greenwich Vil-
lage, where real-estate de-
veloper Robert Kaliner, of
RoundSquare Builders, plans
to build a new, 42-foot-wide

townhouse. RoundSquare
paid just over $18 million
combined for neighboring
walk-ups in 2021 and 2022

PleaseturntopageM8

MANSIONWood Vibes
Firewood storage
is the hot new
home decor.

M10

Property Report
Nvidia’s Jensen
Huang has spent
$55 million on real

estate. M2

HOMES | MARKETS | PEOPLE | REDOS | SALES

ON A RECENT winter morn-
ing, workers were excavating
30 feet below the ground in

BY E.B. SOLOMONT

$18MILLION
Cost to buy 105
and 107 Bank St.

HowDo Two Townhouses
Become OneMansion?

Inside the complicated process to create a single 42-foot-wide
house in Manhattan. ‘It’s like a puzzle.’

V
isitors to John Bautista and Pedro Sal-
rach’s San Francisco home can’t get
enough of the lap pool, sauna and movie
theater. But they also get a whiff of
something else they value: clean air.

“The house smells new—and after two years it
still smells new,” said Bautista, an attorney. “I know
when I’m home because it smells clean and fresh.”

The six-bedroom home with seven bathrooms
and two half-baths includes an elaborate air-filtra-
tion system meant to deal with the region’s varying
air quality. The tightly sealed floor-to-ceiling win-
dows and sliding doors offer hilltop views of the bay
and access to the backyard without sacrificing air
quality.

Bautista plans to further upgrade his system this
year with the aim of filtering and recirculating in-
door air rather than fresh outside air during periods
of heavy pollution. Despite the home’s superior air
quality, the family can still feel a difference on days
when the outdoor air is filled with smoke. “We’ve

PleaseturntopageM4

BY ALINA DIZIK

The living room has a wall that can open to let in fresh air, or shut tight to keep out pollutants.
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$32
MILLION
Purchase price

$5
MILLION
Cost of furniture
and finishes

+

+

+

+

SAN
FRANCISCO
Air-quality

features of the
six-bedroom
house:

1. Filtration
systems

measure various
particulate
matter and

carbon dioxide
levels.

2. Ionization-
based filtration
systems help
eliminate
airborne
particles.

3. Tightly sealed
floor-to-ceiling
windows and
sliding doors.

4. Exhaust
systems extract
polluted air from
under sinks.

Pollution, allergens and Covid have
homeowners focusing on filtration
systems and flexible designs to
improve indoor air quality

The Newest Must-Have: Clean Air
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©2024 BHHAiliates, LLC. Real Estate Brokerage Services are oered through the networkmember franchisees of BHHAiliates, LLC.
Mostfranchiseesareindependentlyownedandoperated.BerkshireHathawayHomeServicesandtheBerkshireHathawayHomeServices
symbolare registeredservicemarksofColumbia InsuranceCompany,aBerkshireHathawayailiate.EqualHousingOpportunity.

Our franchise network represents some of thefinest residences in the
United States, Canada, Mexico, Europe, Middle East, India and The Caribbean.

In today’s luxury real estatemarket, every
detail maers. That’s why it’s important to
work with a professional who can design
the perfect strategy tomaximize your
property’s value. Before listing your home,
consult a Berkshire Hathaway HomeServices
network Forever AgentSM to find outmore.
BHHSLuxuryCollection.com.

Design
of the Times
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Call it the American
dream, tech edition.

Nvidia’s Jensen Huang
spent some of his forma-

tive years living at a Kentucky
boarding school. As a young tech
worker, he bought a starter home
in San Jose, Calif. And then, as his
fortunes rose, he added larger
homes in the Bay Area and be-
yond.

Today, the 61-year president
and CEO is one of the world’s
richest people with a portfolio of
homes in California and Hawaii.

Nvidia’s stunning rise has made
Huang—who co-founded the chip
maker in 1993 and today owns ap-
proximately 3.51% of its shares—
worth more than $69 billion as of
Feb. 26, according to the
Bloomberg Billionaires Index.
That is $25.7 billion more than at

the start of the year, but then
Nvidia stock skyrocketed and the
company’s market capitalization
briefly topped $2 trillion.

Huang lives primarily on the
West Coast near Nvidia’s Santa
Clara headquarters. He and his
wife, Lori Huang, own homes in
Los Altos Hills and San Francisco,
as well as Hawaii. He’s spent
around $55 million on real estate
since the late 1980s. Worth not-
ing: Nvidia pays for Jensen’s per-
sonal security, including security
personnel at his house. Residen-
tial security cost the company
$565,305 in fiscal year 2023, ac-
cording to Nvidia’s most recent
proxy filing. Nvidia declined to
comment.

Jensen Huang was born in Tai-
wan and lived there and in Thai-
land until his parents sent him
and his brother to live in the U.S.
They enrolled him in Oneida Bap-

tist Institute in Kentucky, thinking
it was a private school, when it
was in fact a religious reform
school. “The kids were really
tough,” Huang said in a 2012 epi-
sode of NPR’s “All Tech Consid-
ered.”

Because Oneida was only a high
school at the time, Huang walked
across a swinging bridge over a
river every day to attend the local
elementary school. At Oneida, his
roommate got him into weight
lifting. He cleaned bathrooms dur-
ing the summer, and sometimes
he ate apples from a tree outside
his dorm room window, he re-
called during a commencement
speech for Oneida students in
2020. A few years ago, the Huangs
donated $2 million to help build
“Jen-Hsun Huang Hall,” a new
dormitory with classrooms.

Huang’s parents ultimately
moved to Oregon where he at-

tended high school. At 16, he en-
rolled at Oregon State University
where he studied electrical engi-
neering, graduating in 1984. “I
was a shy kid,” he said in the
2020 Oneida commencement
speech.

At Oregon State, Huang met his
future wife, an Oregon native,
who was his lab partner. After
graduation, both worked as mi-

crochip designers. Lori actually
earned more before leaving the
workforce to raise their children,
Jensen told the New Yorker in
2022.

In 2022, the Huangs donated
$50 million to the school to help
build a research and education
center that will be named the Jen-
Hsun and Lori Huang Collabora-
tive Innovation Complex.

PORTFOLIO

AChip on
The Old Block

Jensen Huang, chip-maker Nvidia’s CEO, has spent around $55 million
on real estate since the late 1980s

BY E.B. SOLOMONT

MANSION

Jensen Huang, co-founder, CEO and president of Nvidia

SAN JOSE STARTER HOMES
House 1: Paid unknown, sold $185,000 in
1988
House 2: Paid $338,000 in 1988, sold
$500,000 in 2002

After graduating from Oregon State, Jensen
and Lori moved to San Jose, where Jensen
bought a starter house measuring about 1,500

square feet
with three
bedrooms. He
sold it for
$185,000 in
1988, upgrad-
ing to a larger
home nearby
the same year
that cost

LOS ALTOS HILLS HOUSE
Paid: $6.9 million in 2003

After San Jose, the Huangs moved to Los Al-
tos Hills, an affluent town in Santa Clara
County. In 2003, they paid $6.9 million for a
newly built home spanning
more than 7,000 square feet
with six bedrooms, records
show.
Located about 15 miles

west of Nvidia’s headquar-
ters, Los Altos Hills has be-
come home to large Silicon
Valley estates. In 2011, in-
vestor Yuri Milner pur-
chased a chateau-style man-
sion in Los Altos Hills for
$100 million.

$338,000, ac-
cording to re-
cords. That
house is 2,300
square feet with
four bedrooms.
In 1993, he

co-founded
Nvidia in a
booth at a local
Denny’s. In 1999,
Nvidia went public and the Huangs sold their
house for $500,000 in 2002. (They have
two children who both work for Nvidia, the
company disclosed in its proxy statement.)
San Jose is still a hotbed for tech-indus-

try housing. After a major slowdown during
Covid, San Jose’s real-estate market has
picked up.

Local real-estate agent Ryan Gowdy of
the Agency said that deal is something of
an outlier and that, in general, luxury
homes in Los Altos Hills are less expensive
than in areas like Atherton.
Buyers are attracted to large lot sizes

and the area’s
rural feeling,
proximity to
tech compa-
nies and excel-
lent public
schools.
“It’s a nice

escape from
the hustle and
bustle of Sili-
con Valley,” he
said.

HAWAII HOME
Paid: $7.5 million in 2004

The Huangs bought a
sprawling home on the
south side of Maui in
2004. Located within the
Wailea Resort, the prop-
erty is one of about 14
homes in a gated commu-
nity spanning 10.5 acres
on the ocean, according to the developer’s
website.
Completed around 2008, the contempo-

rary house is nearly 8,000 square feet with
seven bedrooms, records show.
Local real-estate agent Josh Jerman of

Hawai’i Life said the home is one of the
biggest in Wailea, a master-planned com-

GOLD COAST MANSION
Paid: $38 million in 2017

The Huangs are tied to a
mansion on San Francisco’s
Gold Coast that sold for $38
million in 2017, public records
show. The buyer was an en-
tity, Riva LLC, managed by
Michael A. Chojnacki, a tax
lawyer who manages the fi-
nances for the Jen-Hsun &
Lori Huang Foundation.
The modern house is in

Pacific Heights and spans
about 11,400 square feet with
a curved roofline and views
of the Golden Gate Bridge.
Construction of the limestone house FR
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munity with several
golf courses, hotels
and shopping. Jerman
said Wailea is one of
two luxury resort areas
in South Maui, along
with Makena, where
properties tend to have
more acreage and a ru-
ral feel.
Overall, Hawaii’s lux-

ury market experienced a surge during Covid
that has since tapered. In August 2023, Maui
experienced deadly wildfires, causing severe
damage in Lahaina, on the western side of
the island.
The Huangs “donated significantly to local

relief efforts” a Nvidia spokesperson said at
the time.

took almost four years, devel-
oper Bill Campbell of Marble
Management previously told
The Wall Street Journal. Com-
pleted in 2017, it was listed
that year for $40 million. It was
configured with seven bed-
rooms, two wine rooms, an out-
door kitchen, elevator, theater
and gym.
Homes on San Francisco’s

Gold Coast tend to command
the highest prices in the city,
said real-estate agent Max Ar-
mour of Compass, who is cur-
rently marketing a Gilded Age
mansion for $32 million.

“There’s nothing better, finer, more expensive
than the Gold Coast,” he said.

LUXURY WATERFRONT RES IDENCES WITH A PRIVATE DOCK AND AN
80,000-SQUARE-FOOT AMENITY DECK .

PRICED FROM $2 MILL ION.

1919 N Flagler Dr, West Palm Beach, FL 33407
561-401-0066 · OlaraWestPalmBeach.com

ORALREPRESENTATIONSCANNOTBERELIEDUPONASCORRECTLYSTATINGTHEREPRESENTATIONSOFTHEDEVELOPER.FORCORRECTREPRESENTATIONS,MAKEREFERENCETOTHISBROCHUREANDTOTHEDOCUMENTSREQUIREDBYSECTION718.503,FLORIDASTATUTES,TOBEFURNISHEDBYADEVELOPER
TOABUYERORLESSEE.This isnot intendedtobeanoffer tosell,or solicitation tobuy,condominiumunits toresidentsofany jurisdictionwhereprohibitedby law,andyoureligibility forpurchasewilldependuponyourstateof residency.All imagesanddesignsdepictedhereinareartists’ conceptual renderings,whichare

baseduponpreliminarydevelopmentplans,andaresubject tochangewithoutnotice in themannerprovidedintheofferingdocuments.All suchmaterialsarenot toscaleandareshownsolely for illustrativepurposes.Thisproject isbeingdevelopedbyNFlaglerDriveDeveloper,LLC,aDelaware limited liabilitycompany,which
wasformedsolelyforsuchpurpose.OlaraissponsoredbyaSavannaaffiliate.Savannaisaprovenowner,operator,developer,andinstitutionalfundmanagerwitha30-yeartrackrecord. Ithasinvestedinanddevelopedover17millionsquarefeetofrealestate.Otheraffiliatedparties includetheMactaggartFamilyPartnership,
whichhas invested inanddevelopedpremierrealestateprojects in theUnitedStatesandEnglandforover100years,aswellasHaymesInvestmentCompanyandBrandonRinker.HaymesandRinkerassisted in theacquisitionofsixof theeightparcelswithin theassemblagethatbecametheOlaradevelopmentsiteandserved
asdevelopmentconsultantsasthesitewasassembledandthedevelopmentvisionwasfinalized.TheprincipalsofHaymesInvestmentCompanyhaveowned,operated,anddevelopedmillionsofsquarefeetofcommercial, residential,andretail realestate inNewYork,Florida,andaroundtheUnitedStates.BrandonRinkerhas
assembledsomeofthepremiersites inthePalmBeaches.TheCondominiumhasbeenregisteredwiththeMassachusettsBoardofRegistrationofRealEstateBrokersandSalespersonsF-1277-01-01.THECOMPLETEOFFERINGTERMSAREINAFLORIDAPROSPECTUSAVAILABLEFROMTHEDEVELOPER.ACPS-12APPLICATION
HASBEENACCEPTEDINNEWYORKASFILENO.CP22-0089.WARNING:THECALIFORNIADEPARTMENTOFREALESTATEHASNOTINSPECTED,EXAMINED,ORQUALIFIEDTHISOFFERING.Thisadvertisement isasolicitationfor thesaleofunits inOlaraCondominium;N.J.Registration#:22-04-0012.EqualHousingOpportunity.
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PRIVATE PROPERTIES

has become so ubiquitous in As-
pen. “It was a risk, but I was con-
fident it was the right thing to
do,” he said.

The home’s lower level has a
gym, a wine-display area and a
game room with a pool table,
shuffleboard and a beer tap. The
primary suite has a floating glass
fireplace and a black crystal chan-
delier, the listing says. A ski and
bike room contains built-in boot
heaters, and the house has a

glass-and-steel-encased elevator.
The property also includes an out-
door hot tub and a two-car garage.

Lisa Hatem of the Agency Aspen
represented Olson in the deal,
while the buyer was represented
by Michael Fox of Aspen Snow-
mass Sotheby’s International Re-
alty.

Luxury sales in Aspen, a
sought-after ski destination, have
slowed from their peak in 2021,
but prices remain high as a result

A Swiss chalet-style mansion in
Aspen, Colo., has sold for $36.975
million.

The seller is Bob Olson, the
chief executive of California-based
R.D. Olson Development, who said
he built the home for his own
family, but decided to
put it on the market
after receiving several
unsolicited offers over
the summer. “I wasn’t
thinking about sell-
ing,” he said. “Then,
with the pricing of the
offers, I gave it a sec-
ond thought.”

He declined to name the buy-
ers, but said they are a family
from the East Coast who had pre-
viously rented the home.

Olson bought the site at the
base of Shadow Mountain for $4.5
million in 2015, property records

show, and completed the house in
2018. The six-bedroom, roughly
6,800-square-foot mansion was
listed in October for $48.2 million,
but that list price included 20
acres of adjacent land. That land
ultimately wasn’t included in the

sale. It is now under a
conservation ease-
ment and was do-
nated to the city of
Aspen, Olson said.

The property has
European details, in-
cluding wood repur-
posed from old Euro-
pean chalets and

installed by Swiss woodworkers,
according to the listing. Motorized
doors and hardware were im-
ported from Switzerland.

Olson said the chalet-style ar-
chitecture represents a departure
from the contemporary look that

of low inventory, according to a re-
port by Aspen real-estate agent
Tim Estin. In January, the median
Aspen home price was $3 million,
up 32.6% from the same period of
last year, according to Redfin. In-
terior designer Holly Hunt recently
sold a roughly 13,000-square-foot
Aspen mansion for $70 million in
an off-market deal.

“Buyers suffer from a lack of
choices,” Estin wrote in the report.

—Katherine Clarke ST
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A Swiss Chalet in Aspen Finds a Buyer

SOLD

$36.975
MILLION
6,800 sq. ft.,
6 bedrooms,
shuffleboard

The asking price was $48.2million.

Dove MountainDove Mountain
Live the Good Life you were intended to live.

(877) 451-7205 | TheResidencesDoveMountain.com

Tucson, Arizona

A luxurious home or second home at The Ritz-Carlton Residences, Dove Mountain is one of life’s genuinely
great rewards. This place, with its fresh air and year-round pleasant weather, promises stimulating activity for
the whole family, celebrated local cuisine and all the first-rate amenities of the Forbes 5-Star Ritz-Carlton,

Dove Mountain Resort. It’s all steps away. And, peaceful as it is, you’re not isolated. Just a few miles down the
road is chic, accessible Tucson, with all the services and culture you’d expect of a contemporary city of a
million. Single-family homes from $1.8 million to over $5 million with custom homesites also available.

Championship golf. Forty-five miles of trails. World-class spa and other services. Call now for more information.

Dove MountainDove Mountain
Live the Good Life you were intended to live.

The Ritz-Carlton Residences, Dove Mountain is not owned, developed or sold by The Ritz-Carlton Hotel Company, L.L.C. Dove Mountain Investors, LLC uses The Ritz-Carlton marks under license fromThe Ritz-Carlton Hotel Company, L.L.C.
Access to and use of the recreational amenities of The Golf Club at Dove Mountain requires payment of monthly Club membership dues. This is not an offer of solicitation where prohibited by law. Prices, plans, amenities, availability and
improvements referenced herein are subject to change without notice. Sales are conditional upon buyer’s receipt and acceptance of the Arizona Subdivision Public Report.
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Clean-Air
Amenities
suffered, as most people have in
the Bay Area,” he said. “What we
want to have is isolation.”

Developer Gregory Malin, who
specializes in wellness-focused
real estate, sold Bautista the
home for $32 million, he said,
plus an additional $5 million for
fixtures and furnishings.

Luxury homeowners are known
to splurge on sleek kitchens, cus-
tom decor and art, but they are
increasingly turning their atten-
tion to something less visible.
Forest-fire smoke, the pandemic
and increased awareness of sensi-
tivities to mold and other irritants
are making their interior environ-
ment a priority.

Many are investing in complex
systems and flexible designs that
promise healthier indoor air but
still include spaces, such as glass-
enclosed rooms, that make being
indoors feel natural.

Listings are increasingly tout-
ing pollution-fighting amenities to
lure home buyers. In Santa Rosa,
Calif., a 13-acre estate for sale at
$15 million has a whole-home air
purifier. This spring, the Dovecote
building, under construction in
Manhattan’s Harlem neighbor-
hood, will offer six, three-bed-
room condos built to strict green

ContinuedfrompageM1

and clean-air standards, starting
at $1.5 million.

Malin, founder of Troon Pacific,
a San Francisco-based developer

of $15 million to $45 million prop-
erties that he calls healthy homes,
said he focuses on the smallest
details that can affect air qual-

ering building to the Living Build-
ing Challenge standard, in which
homes have their own electricity,
water and waste management.

Demand is high for such stan-
dards, he said, including passive-
home construction, where airtight
homes are built using specific ma-
terials and energy-efficient sys-
tems that circulate highly filtered
air. He said passive-home certifi-
cation is costly, especially for big
homes, and has limitations that
some homeowners don’t want,
like bulky windows. In the long
run, however, he said eliminating
most heating and cooling bills is
probably worth it.

Clean air has become more of a
talking point in homeownership,
added Elliott Gall, an associate
professor of mechanical and mate-
rials engineering who researches
indoor-air quality at Portland
State University.

While high-rises are often built
to be airtight, there is a greater
focus now on having windows
that open while adding better fil-
tration systems, he said. Units
with outdoor access sometimes
give homeowners another way to
control the humidity and indoor
air-pollution levels inside the
home, he added.

To improve the air quality in
her new Charleston, S.C., home,
Caroline Smythe, 67, imported a
hemp block covered in a mixture
of lime and sand for the construc-
tion, rather than standard brick.

Living in a high-humidity area
means moisture can cause mold,
said Smythe, whose 2,400-square-
foot Lowcountry home was com-
pleted in 2023 for about $1 mil-
lion, including $250,000 for the
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ity. New tools allow for more-pre-
cise measurement of various par-
ticulate matter and carbon-
dioxide levels, he added.

“Covid changed people’s per-
spective on connecting air quality
to health, and the [wildfires] only
enhanced that.”

His company’s newer homes
have exhaust fans, tied to ventila-
tion systems, in laundry rooms
and under sinks, where there are
various pollutants and harmful
cleaning products, said Malin.
Their garages have separate ex-
haust fans that go on long enough
for three air exchanges after the
door opens. Ionization-based fil-
tration systems also are included
to eliminate airborne particles too
tiny to see but hazardous when
inhaled.

His homes also feature perfo-
rated piping with in-line fans to
exhaust air from under slab foun-
dations to keep contaminated soil
vapors from entering the houses.

He said his company is consid-

Bautista said he has plans to continue with upgrades to his home’s air-filter systems to handle the cleansing and recirculation of indoor air during the
most serious cases of outdoor pollution. His home has views of the San Francisco Bay, Alcatraz Island and the Golden Gate Bridge.

Caroline Smythe boosts indoor-air filtration with individual units. She built
her home using moisture-absorbing blocks and nontoxic paints.

Land and construction: $1 million

Oceanfront Oasis

VILLA PATEK | 6 BR | 6 BA | 2 HALF BA | $19,500,000

Oceanfront estate with a newly constructed seawall, o!ers
approx. 11,000sf of private beach, stunning views, and a drive-through
garage for 12 vehicles. elliman.com |Web# RX-10909039

4217 S Ocean Blvd, Highland Beach, FL

340 ROYAL POINCIANA WAY M30, PALM BEACH FL 33480. 561.655.8600 © 2024 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES
ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT NOTICE. ALL PROPERTY INFORMATION,
INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY,
ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY. SENADA ADZEM, SALES ASSOCIATE IS LICENSED IN FLORIDA.

Senada Adzem
Sales Associate
O561.322.8208
M 917.913.6680
senada.adzem@elliman.com

Keith, Data Analyst,
Google Career Certificate Graduate,
STAR

#HireSTARs

Tear the paper ceiling that is keeping you
from discovering over 70million STARs: workers
SkilledThroughAlternative Routes that are being
held back by degree screens, stereotypes andmore.
Find out how STARs canmeet your talent needs.

TEARTHEPAPERCEILING.ORG

It’s time for
“qualified”
tomean
qualities,
not just a
bachelor’s
degree.

MANSION
NY
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1. Superb 19 Acre Mid-Country

Greenwich Estate

97 Pecksland Rd. Greenwich, CT.

10BR. 14.5 Bath. $28.5M. Web #119962.

Rob Johnson 203-979-2360

2. 60 Feet of Central Park Frontage with

Panoramic Views

1212 Fifth Ave. 4BR. 4 Bath.

$4.995M. Web #22906052.

Scott Harris 646-302-5710

Robert Levine 917-750-6685

3. Glamorous Chelsea PH with Terrace

459 West 18th. 2BR. 2 Bath.

$3.5M. Web #22897221.

Jill Roosevelt 917-319-8535

4. Full Floor Stylish SoHo Loft

461 Broome St. 2BR. 2 Bath.

$3.1M. Web #22887869.

Matthew D. Hughes 212-906-9351

5. Palatial Pre-War Masterpiece

760 Park Ave. Co-Excl. 9BR. 7.2 Bath.

$25M. Web #22889183.

Lisa K. Lippman 212-588-5606

6. Massive 28' Wide

West Village Townhouse

99 Perry St. 20BR. 20 Bath.

$25M. Web #22895382.

David E. Kornmeier 917-494-4302

John Burger 212-906-9274

7. Impeccably Designed Home

in Greenwich Village

20 East 9th. 2BR. 2 Bath.

$2.95M. Web #22894276.

Norah Burden 212-588-5617

8. Four Exposures for Natural

Light in Every Room

176 Broadway. 3BR. 2 Bath.

$2.495M. Web #22901902.

Frans H. Preidel 917-912-3119

9. Prime Brooklyn Heights Beauty

111 Hicks St. 3BR. 2 Bath.

$1.95M. Web #22837760.

Katriona Kearney 917-680-3670

10. Chelsea Townhouse + Carriage House

331 West 20th. 9BR. 7.5 Bath.

$9.9M. Web #22860822.

Jennifer H. Cooke 917-733-6346

John Daniel Tamasi 917-885-1136

11. Soaring Ceilings & Stunning Views

1289 Lexington Ave. 5BR. 5.5 Bath.

$8.8M. Web #22444422.

Jill Bernard 212-828-8686

Alan Shaker 212-828-8686

12. Stunning Triple Mint Designer Home

70 Charlton St. 2BR. 3 Bath.

$3.25M. Web #22264291.

Daniella G. Schlisser 212-906-9348

13. Artist Atelier Duplex

at Hotel Des Artistes

1 West 67th. 1BR. 1.5 Bath.

$1.675M. Web #22898763.

Carl B. Adams 646-344-0009

14. Best Deal of Mint One Bedroom

1060 Park Ave. 1BR. 1 Bath.

$890K. Web #22861314.

Anne Prosser 917-710-8686

15. Stunning Four Bedroom

in Pre-War Co-Op

160 East 72nd. 4BR. 4.5 Bath.

$6.95M. Web #22650727.

Leslie R. Coleman 212-906-9387

16. Sun Filled Townhouse

Near Central Park

120 West 88th. 4BR. 3.5 Bath.

$5.95M. Web #22745767.

Elizabeth Jean Adams 917-602-0797

A
ll
in
fo
rm

at
io
n
is
fr
om

so
ur
ce
s
de
em

ed
re
lia
bl
e
bu

ti
s
su
bj
ec
tt
o
er
ro
rs
,o
m
is
si
on
s,
ch
an

ge
s
in
pr
ic
e,
pr
io
rs
al
e
or
w
ith

dr
aw

al
w
ith

ou
tn

ot
ic
e.
A
ll
rig

ht
s
to

co
nt
en
t,
ph

ot
og

ra
ph

s
an

d
gr
ap

hi
cs

re
se
rv
ed

to
B
ro
ke
r.

Mastery of the Craft. It's Timeless.
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Corcoran Congratulates
Cathy Franklin

—
Ranked #1

FOR THE SECOND CONSECUTIVE YEAR

Cathy Franklin Lic. RE Salesperson & Senior Global RE Advisor

m 917.863.8209 | o 212.323.3236
cathyfranklin@corcoran.com | @cathyffranklin
The Corcoran Group is a licensed real estate broker located at 590 Madison Ave, NY, NY 10022

#1
NATIONWIDE

AT CORCORAN

Over $1B
TOTAL SALES VOLUME

2022 & 2023

cathyfranklin@corcoran.com  |      @cathyffranklin

NY
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land.
Incorporating the new material

allows the moisture to get ab-
sorbed in the walls and keeps hu-
midity steady in the home. “It has
very much an earthy feel,” said
Smythe of her thick, soundproof
walls.

Inside, the home’s two bed-
rooms and two offices have addi-
tional air-filtration elements, in-
cluding stand-alone air filters for
each bedroom.

Smythe, a psychiatrist, chose a

bamboo kitchen countertop and
mineral-based wall paint to pre-
vent any chemical off-gassing.

“It makes a huge difference,”
she said.

Homeowners have long tried to
improve air quality. In the early
1900s, homes that let in fresh air
were critical to good health, but
by the 1950s some owners were
trying to tame outdoor air pollu-
tion by focusing on better insula-
tion.

More recently, the pandemic

made access to outdoor air essen-
tial, and turned the focus again to
indoor-outdoor living.

Today’s picture is mixed. Cli-
mate change has made outdoor
air quality less reliable, with the
added problems of prolonged for-
est fires.

Many people are realizing their
indoor air quality is often com-
promised by a combination of
poor indoor airflow, activities like
cooking and cleaning, and outdoor
pollutants that settle into con-

The Glatt family spent $120,000
on their Maryland home’s five
HVAC units. The system also uses
UV lights to prevent mold.

Eight
thermostats
regulate air
quality and
temperature in
various parts
of the 11,000-
square-foot
home.

Construction costs: $2.5million

The New
York units
have louvres
that direct the
sun’s heating rays.

fined spaces, said Gall.
Homeowners now want better

control over their wider living
space, including modifiable sys-
tems that deal with both indoor
and outdoor pollution, he added.

Jason Glatt, a window contrac-
tor, and his wife, Lauren Glatt, a
stay-at-home mom, of North
Bethesda, Md., built a $2.5 million
home that includes a children’s
slide into a basement playroom,
an attic-level cigar room and
plenty of entertaining space.

The 11,000-square-foot home’s
most striking feature, however,
may be the five HVAC units
tucked inside utility closets and
other closed rooms, controlled by
eight thermostats that regulate
the air quality as well as tempera-
ture in each part of the home.

Their $120,000 HVAC system
also includes UV
lights to prevent
mold.

Seth Ballard, an ar-
chitect who worked
with the Glatt family,
said individually con-
trolled temperature
zones and more re-
turn-air vents pro-
mote better air flow.
Costs can be $100,000
to $200,000 for a
10,000- to 15,000-
square-foot house.

“They are
choosing this
over a
kitchen

countertop,” he said of home-
owners in general.

Charlotte of the Upper West
Side, a building in Manhattan that
opened in 2023, has seven full-
floor units, each with a private
entrance.

The building has airtight con-
struction with enhanced insula-
tion. Each unit has an indepen-
dent heating-and-cooling system
with fresh-air filtration directly
into the home that isn’t shared
with other spaces.

The system can achieve full air
exchange 13 times a day in nor-
mal-use mode and more than 28
times a day in boost mode, said
the building’s developer John Roe
of the New York-based Roe Corp.

The building uses louvers out-
side the windows to deflect the
heat of the sun and cut energy
use on summer days.

Roe, who lives in one of the
building’s 3,570-square-foot, four-
bedroom, five-bathroom homes,
said the air-filtration system and
strict passive-home construction
added 15% to the building cost.

Three of the building’s units
are on sale, from $8.35 million to
$17 million.

He said there is little dust in
the home, and he swears it now
takes longer for his cut white hy-
drangeas to wilt.

Charlotte of the
UpperWest Side
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Old Westbury, NY | “Erchless”
Completed in 1935, this consummate 92-acre Gold Coast estate is replete with a magnificent 26-room
Georgian-style mansion that is a work of art. Complemented by a heated in-ground pool, teahouses,
tennis court, greenhouses, cottages, stable, paddocks and barns. Chauffer’s garage. The award-winning
rhododendrons and gardens are considered to be the finest of its kind in the Northeast United States.
Central air conditioning and elevator. A preeminent property where gracious living and entertaining
endure. A Masterpiece Collection Listing. MLS# 3532656. $23,000,000.
Lois Kirschenbaum, 516.626.7600 ext. 1231, c.516.526.7425

Setauket, NY | “Heron’s Cove” Waterfront
The views are expansive and dramatic. The 5 decks overlook Old Field, Setauket Harbor, Port Jefferson
Harbor, and the Long Island Sound while the pergola covered patio with fireplace offers gorgeous views of
Connecticut. Constructed in 2012 on 1.22 acres using only the finest materials including Loewen windows
and custom state-of-the-art kitchen and baths. Designed for today’s “open concept” lifestyle, Heron’s Cove
is one of Long Island’s exceptional properties. AMasterpiece Collection Listing. MLS# 3519028. $3,838,888.
Miriam Ainbinder, 631.689.6980, c.631.988.9200

Sands Point, NY | “Serenity by the Sound”
Stunning, sophisticated, and richly detailed, this magnificent contemporary residence sits on over 2-acres,
with 300 ft. of sandy beach on Long Island Sound. The home itself is a waterfront oasis with floor-to-ceiling
glass walls that provide dazzling water views no matter where you are in the house. The mid century
modern lines, elegant curves, and expansive windows make this home a true architectural treasure and the
epitome of an idyllic retreat. A Masterpiece Collection Listing. MLS# 3397349. $8,800,000.
Yvonne (Bonnie) Doran, 516.883.2900, c.516.729.5663

Cold Spring Harbor, NY
MLS# 3508144. $2,925,000.
Pamela Doyle, 631.692.6770, c.631.988.1708

Crown Heights, Brooklyn | Sunny 2 Bed
MLS# PRCH-7752625. $1,195,000.
Steve Sallion, 718.638.6500, c.917.482.4863
Virginia Hunter, 718.638.6500, c.917.202.5182
Ross Gallagher, 718.638.6500, c.207.664.9704

Prospect Heights, Brooklyn | Newly Renovated
MLS# PRCH-7741888. $2,750,000.
Steve Sallion, 718.638.6500, c.917.482.4863

Manhasset, NY | Munsey Park Rental
MLS# 3510414. $10,500.
Rosa Troia, 516.627.4440, c.917.696.2259

danielgale.comEach office is independently owned and operated.We are pledged to provide equal opportunity for housing to any prospective customer or client, without regard to race, color, religion, sex, handicap, familial status or national origin.

MANSION
NY
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When the archi-
tect Eran
Chen and his
wife, Dafna

Chen, a scientist and gradu-
ate student in Greek and
Roman history, paid $6 mil-
lion for a loft in Tribeca in
2020, they could have
moved right in. The 5,100-
square-foot apartment, with
four bedrooms and 2 1/2
baths, stretched a whole
block south from busy Canal
Street to quaint Lispenard
Street, with rows of large
windows at either end.

Instead, Eran, 53, spent
two years and about $3 mil-
lion turning the loft into a
home that felt right for him
and Dafna, 47, and their
three children, now 15, 16
and 17. That meant making it
both more comfortable to
live in and more compelling
to look at. Photos provided
by the real-estate agents in
2020 show a large, flexible
space—but one in which
modestly scaled tables and
chairs form five separate
furniture groupings in the
living room alone. The effect
is pleasant, but also some-
what chaotic, without any
discernible spatial organiza-
tion.

Now the loft is divided
into four zones, with floor-
to-ceiling, steel-framed
doors and windows mark-
ing transitions from public
to private spaces. ”We love
to have people over, so my
highest priority was creat-
ing a layout that separated
entertainment spaces from
our bedrooms,” Dafna says.

The most public zone,

BY FRED A. BERNSTEIN

INSIDE STORY

AnOrganized Oasis in Tribeca
Architect Eran Chen gut renovated a sprawling loft to create four distinct zones, including a leafy indoor garden

right off the elevator, con-
sists of a south-facing liv-
ing room, dining room and
open kitchen, which to-
gether total almost 2,000
square feet. The kitchen is-
land alone is as big as some
apartment kitchens. The is-
land, Dafna says, “is where
we all gather to cook, eat,

talk, work and study every
day. Our previous apart-
ment was much smaller, so
for years we did those
things in a very compact
space. Even in the new loft,
the children choose to
spend time gathered around
the island rather than alone
in their bedrooms.”

The front
room’s other an-
chor is a 25-foot-
long, back-to-back
sofa, part of the
Extra Soft series
designed by Piero
Lissoni for Living
Divani. It is big
enough to define
two separate seat-
ing areas: In one
direction, there is
room for the chil-
dren and a dozen
of their friends to
watch TV. In the
other direction,
guests can watch
the show at the Lacanche
range as Dafna or Eran pre-
pares dinner for the family.
Most meals are served at a
table made from a 20-foot-
long slab of reclaimed wood
that Eran says was found at
the bottom of the Panama
Canal. Surrounding the table
are 10 chairs by the great
Pennsylvania woodworker
George Nakashima. Above it
is a light fixture that the
Spanish designer Nacho Car-
bonell made by spraying
pigmented concrete onto
steel mesh. That puts it in a
category—industrial materi-
als made to look organic—
that fascinates Eran. Indeed,
it has an analogue in the
credenza by the Campana
Brothers—Humberto and
the late Fernando—made
largely of found materials.

Throughout the space, ex-
posed ceiling joists and col-
umns, bare brick walls and
steel accents recall the
building’s industrial past.

From that section of the
apartment, doors open onto
a zone of slightly less pub-
lic spaces: a gallery, home
office, family room and
guest suite. The central
parts of the apartment
don’t have windows, but
Eran installed a system,
made by Ketra, that syncs
interior lights to the color
and intensity of the sun as
it moves across the sky,
mimicking outdoor condi-
tions indoors.

The next zone contains
the couple’s bedroom, three
children’s bedrooms and
three bathrooms that use the
gridded glass-and-metal par-

titions as shower enclosures.
That is not the last time the
grids appear. All four bed-
rooms have glass walls that
open onto a 300-square-foot
indoor garden overlooking
Canal Street. The black-tiled
space is filled with plants
and acts as an urban green
zone for the family.

It isn’t quite a terrace, but
it’s the next best thing, given
that the bustle of Canal
Street would make a real
terrace impractical. And it is
redolent of meaning for
Eran, who as a boy lived
with his mother in a govern-
ment housing project in the
southern Israel city of Beer-
sheva. The project consisted
of three six-story buildings
in a U-shape. Each apart-
ment had a terrace facing
into the U, which made the
courtyard a kind of commu-
nity playground and social
hall, turning a place people
lived into a place they loved.

Eran remembers that
courtyard whenever he de-
signs a residential building;
his goal is to foster social
interaction. Denizen, a one-
million-square foot, 911-unit
luxury rental building in
Bushwick, Brooklyn, has ev-
ery amenity you would ex-
pect (pool, gym, lounges)
and many you wouldn’t: a
baby grand piano in one
section of the sprawling
lobby, a bowling alley in an-
other; maker spaces and
outdoor ping-pong tables;
and, on the roof, a function-
ing hydroponic farm next to
a miniature golf course.
One-bedrooms start at
$3,300 a month.

But as nearly every archi-
tect or planner will concede,
it’s hard to provide commu-
nal spaces for the wealthy,
who tend to live in gated
communities or doorman
buildings and aren’t likely to
be seen chatting on stoops.
Eran isn’t exactly living his
life in public, but he says
that buying a second floor

Eran Chen, founder of the Manhattan architecture firm ODA, chose a very large two-sided sofa to anchor the living room of his loft, which sprawls beneath
14-foot ceilings.
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In Brooklyn, ODA restored 10 Jay Street, a commercial
building, and designed Denizen, a massive apartment building.

The apartment before Chen bought it.

Purchase price: $6million
Renovation costs: $3million

NOW UNDER CONSTRUCTION

Classic. What better way to live. Cobbled, palm-lined lanes,
an iconic golf course and club, refined amenities — it’s all

right here at The Colony. Above all, Infinity is the promise of a
measured and gracious lifestyle with magnificent amenities

and residences with forever views.

Five Inspiring Condominium Floorplans • 3,000 to 4,000 SF
From the Mid $2Ms • Bonita Springs, Florida

239-362-9550 • InfinityColony.com

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS
OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS MAKE REFERENCE TO THE INFORMATION
CONTAINED HEREIN AND TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO

BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE. COMMUNITY FEATURES, AMENITIES AND PRICING APPROXIMATE
AND SUBJECT TO CHANGEWITHOUT NOTICE. © COPYRIGHT 2024. ALL RIGHTS RESERVED. THE RONTO GROUP®

ELEVATE YOUR GAME ALONG THE
TAX-FREE FLORIDA GULF COAST

MANSION
NY
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New York include the 100
Norfolk condo on the Lower
East Side and Galerie condo
in Long Island City. ODA
buildings often take novel
forms, many resembling
stacks of blocks with ex-
treme setbacks and cantile-
vers.

The firm, with about 100
employees, has been expand-
ing both nationally (with, for
example, large mixed-use
projects in Charlotte, N.C.,
and Washington, D.C.) and
internationally, with projects
in Europe, South America
and Asia. In a book about
the practice, “ODA: Office of
Design and Architecture”
(Rizzoli), out this month, the
architecture critic Paul Gold-
berger writes: “ODA’s work
shows formal inventiveness,
a willingness to solve prob-
lems, and most important of
all, a recognition that no
building is purely an object
in itself, but a part of a
larger urban whole.”

Lately, Eran has been ex-
ploring the larger urban
whole of Tel Aviv, where he
is building apartment tow-
ers that put his ideas to the
test. He says, “if people
would feel better connected
to their community you cre-
ate a better culture and
then a better world.”

MANSION

she prevailed.” As an exam-
ple, he says, “I was pressing
for natural stone in our
bathroom. She wanted tile.
We ended up using tile, and
she was right.”

Eran has come a long
way from the public hous-
ing of his childhood. He
studied architecture at the
Bezalel Academy of Art in
Jerusalem. After graduating

in 1999, he came to New
York, he says, with “just a
suitcase.” He took a job at
Perkins Eastman, a global
architecture firm. Coming
from a small town in a
small country, he says, he
made a deliberate choice to
learn about the workings of
a large-scale practice. After
seven years, he went out on
his own, calling his firm

ODA (for Office of
Design and Architec-
ture), perhaps in
homage to Rem
Koolhaas’s Rotter-
dam-based OMA
(Office for Metro-
politan Architec-
ture).

He landed his first
client by offering to
do the job for half
the standard fee.
Soon the firm was
designing building
after building in New
York, including the
renovated 10 Jay
Street in Dumbo.
There, ODA restored
the masonry on three
sides of an old brick
warehouse building
but turned the fourth
side, facing the East
River, into a crystal-
line glass surface.

Other buildings in

says, that he was able to
bring in metalworkers to
make the window frames
on site. That allowed them
to adjust to tiny imperfec-
tions in the 140-year-old
building. “Everything was
custom-made in the space
for the space,” says Eran,
who often walked over from
his firm’s office at 99 Hud-
son Street to monitor con-

struction. Meanwhile, the
Chens lived in an Upper
West Side apartment and
their weekend house in
Waccabuc, N.Y.

Dafna was less directly
involved in the project than
her husband. “I would de-
sign every item and show
her the choices,” Eran says.
“There were only a few dis-
agreements and naturally

Bedrooms have glass walls that open onto an indoor garden with a black-tiled floor and lots
of plants. A bathroom has steel-framed walls and doors of transparent and translucent glass.

apartment was a deliberate
choice. “For the price we
paid we could have been
high above the clouds,” he
says, adding, “Twenty years
ago luxury meant isolation.
Today more people want
community.” To achieve that,
“We should wisely use
things that are free and fun,”
he says. “Light and air are
free; visual connections are
free.”

Eran knows the other
residents of the six-unit
Tribeca building, as well as
their dogs. (His is a choco-
late lab named Boo.) “We
feel part of the neighbor-
hood fabric,” he says.

Becoming part of that
neighborhood took a lot of
work. The loft fills an en-
tire floor of an L-shaped
1883 building and a smaller
building that “fills in” the
empty corner of the L. Con-
necting them at the second-
floor level meant removing
parts of what had been
their exterior walls. Before
the contractors could do
that, Eran says, they had to
insert steel beams to sup-
port the four floors above
his.

That was expensive, as
were the steel-framed inte-
rior doors and windows.
The loft is so big, EranSE
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Dafna, Eran and about a dozen other people
could fit on their Living Divani sofa. The
kitchen island has work surfaces and a
‘lower deck’ for family meals.

Broker must accompany client during client’s initial visit to each community. Both the client and Broker must execute the Developer’s Registration Form on the initial visit. Broker must also execute the Developer’s Broker Participation Agreement. Each community is owned, developed, and sold by a separate and distinct entity, and no entity is responsible for or has any obligation or liability for
any other entity. Valencia Grand is being developed and sold by Boynton Beach Associates 30, LLLP, a Florida limited liability limited partnership. This advertisement is a solicitation for the sale of Lots at Valencia Grand. Applicable to NY Residents: THE COMPLETE OFFERING TERMS ARE IN A CPS-12 APPLICATION AVAILABLE FROM THE OFFEROR. FILE NO. CP22-0092. Applicable to NJ Residents:
N.J. Reg. No. 22-04-0011. Valencia Walk at Riverland® is being developed and sold by Riverland Associates II, LLLP, a Florida limited liability limited partnership. Valencia Parc at Riverland® is being developed and sold by Riverland Associates IV, LLLP, a Florida limited liability limited partnership. Valencia Trails is being developed and sold by Naples Associates IV, LLLP, a Florida limited
liability limited partnership. Valencia Ridge is being developed and sold by Pasco County Associates I, LLLP, a Florida limited liability limited partnership. Purchase in one community does not grant any rights to use any recreational or other facilities and amenities of any other community. No representation or guarantee is made as to the timing of construction of the facilities and amenities.
Renderings are for illustrative and conceptual purposes only and are subject to change at any time without notice. Floorplans are not to scale and may be the reverse (mirror) image of those shown. Map Locations are approximate. See a sales associate for details. Map locations are approximate and not to scale. Valencia Walk, Valencia Parc, Valencia Grand, Valencia Trails, and Valencia
Ridge are designed for residents aged 55 & older and are intended to meet the exemption under the Federal Fair Housing Act. This is not an offering in states where prior registration is required. Equal Housing Opportunity. All rights reserved. © 2024 1100-779 3-1-24

YourValencia.com | (800) 429-2185 | $400s - $2M

Valencia in Florida offers beautiful new homes and a world-famous 55+ lifestyle centered around YOU! Every Valencia community features an impressive clubhouse with dozens of sports and fitness programs, hundreds of clubs, daily activities,
and events you won’t find anywhere else. Choose from four of Florida’s most desirable locations, and get ready to vacation year-round from your own home close to beautiful beaches, world-class shopping, dining, and so much more.

5 5 + F L O R I D A L I V I N G A T I T ’ S F I N E S T FREE
BROCHURE

Stunning Contemporary Home DesignsSpectacular On-Site Amenities
$99 STAY

AND

Tampa
Port St.
Lucie

Naples Boynton
Beach

3 Days &
2 Nights

P2JW068000-0-M00700-1--------XE



M8 | Friday, March 8, 2024 THEWALL STREET JOURNAL. THEWALL STREET JOURNAL. Friday, March 8, 2024 |M9

Two Homes
Becomes One

project was one of them.
“The color of your windows,

muntin profiles on the windows,
what the guardrail looks like, the
lights you use, the cornice details—
those are all scrutinized,” said
RAMSA’s Braden Novotny. He said
the final design is a composite of
RAMSA’s vision and LPC’s require-
ments and input. “It’s like a puz-
zle,” he said.

On Bank Street, Novotny said
LPC wanted a penthouse addition
to be distinct and stylistically dif-
ferent from the rest of the house.
The LPC also wanted it to be mini-
mally visible from the street. In re-
sponse, RAMSA swapped out pro-
posed traditional detailing and a
bay window for a simpler, loft-like
design with slanted windows, simi-
lar to the artist lofts common in
the West Village.

LPC approved the revised plans

A spiral staircase in John Lennon’s
one time apartment will be reused.

in September 2022, coinciding with
the start of what’s known as a soft
demolition—meaning the removal
of interior walls, stone, tile and
wood flooring without altering the
structure of the building. (The LPC
allowed RoundSquare to use a spi-
ral staircase, original to Lennon and
Ono’s apartment, in the backyard.)

The next milestone came in
March 2023, when LPC issued a
permit that paved the way for
heavier construction. Excavation
began in August.

Kaliner said by excavating the
site, the team intended to shore up
the neighboring properties and ex-
pand the new townhouse beyond
the footprint of its predecessors.

Plans call for a roughly 13,000-
square-foot residence that is 42
feet wide and 100 feet deep with a
roughly 3,500-square-foot base-
ment that will house a gym, theater
and wine cellar. To maximize the
livable space below grade, workers
installed underpins beneath the
neighbors’ foundation. The process
involves digging under the adjacent
building, removing soil below the
foundation and filling in the gap
with concrete. “To go underneath
properties in Manhattan, it isn’t for
the faint of heart,” Kaliner said. He
said the neighbors didn’t have to
move out. He added that it’s com-
mon for developers to pay a “small
monthly fee” of $1,000 to $2,500 to
access neighboring properties.

Justin Kaliner said workers me-
thodically excavated 3 feet at a
time and installed a total of 21 un-
derpins. In the rear yard, they also
drove 21 concrete-and-steel piles
about 30 feet into the ground for
additional support.

With the underpins and piles
done, RoundSquare started the
structural demolition in December
2023. “The big reveal,” as Robert
Kaliner called it, came late that
month, when workers took down
the wall between the two buildings
and removed the exterior back
wall.

“The only thing that stays is the
facade,” Justin Kaliner said re-
cently, when a wall of brick was the
only thing separating the sidewalk
on Bank Street from a leveled back-
yard. He anticipated pouring foun-
dation in the coming weeks, fol-
lowed by the installation of steel
columns, metal floor joists and win-
dows over the next few months.
“Then we’ll have an enclosed build-
ing and an interior project at that
point,” he said. “We’ll go from the
bottom and work our way up.” CL
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Both buildings were gutted in July
2023 after the LPC gave the
green light. In December 2023, the
wall between 105 and 107 Bank
Street started to come down. Only
the facade remained as of January
2024.

ANewViewOnTheRiver
edgeonhudson.com

EDGE-ON-HUDSON

The information provided in this advertisement is not an offering of homes for sale. Edge-on-Hudson is soliciting interest in the overall project and will share
your interest with builders constructing and selling homes. No offering of homes for sale can be made by an individual builder and no deposits can be accepted,
or reservations, binding or non-binding, can be made until the builder’s offering plan is approved by the New York State Department of Law.

MARKET, DELI, DINING.

DeCicco& SonsMarket Is On ItsWay.
Come home to awhole newRivertown vibe.With urban
condos, townhomes and luxury apartments. Parks, trails and
the SleepyHollowRiverWalk. Future shops, dining, office
lofts and a boutique hotel. All just steps from twoMetro-
North stations and only 38minutes fromGrandCentral—
withHudsonRiver views to theManhattan skyline.

with plans to demolish the century-
old buildings and create a singular
luxury residence in their place.

But building in New York City
isn’t a simple feat. Before pouring
the foundation, Kaliner’s team—in-
cluding sons Jared and Justin—had
to make its way through a roughly
yearlong design, approval and per-
mitting process, followed by a care-
fully orchestrated demolition.

“At any given time, unless you
know what you’re doing, people can
get seriously hurt,” he said.

Now a swanky neighborhood
filled with celebrities and business
titans, Greenwich Village was a hub
for artists and intellectuals as re-

ContinuedfrompageM1

cently as a half-century ago. In the
1970s, John Lennon lived at 105
Bank Street, according to Donna
Florio’s memoir, “Growing up Bank
Street.” Built around 1905, the
three-story building was carved
into six units by the time the for-
mer Beatle lived there with Yoko
Ono. Composer John Cage and his
partner, Merce Cunningham, lived
next door at 107 Bank, which dates
back to 1899.

RoundSquare bought 105 and 107
Bank Street in separate off-market
deals and then engaged Robert
A.M. Stern Architects to bring its
vision to life. In June 2022, Round-
Square and RAMSA made the first
of three appearances before the
city’s Landmarks Preservation Com-
mission, seeking permission to alter
the historic buildings.

Formed in 1965, the agency is
tasked with protecting historically
significant buildings and sites in
the city. It was created in response
to the demolition of several impor-
tant structures and today, the city
has more than 37,900 landmark
properties. In fiscal 2023, the
agency received 12,211 work permit
applications and it issued roughly
9,465 permits. The Bank Street

The two buildings had
been carved into apartments
(photographed in 2022).

After several iterations, the city’s
Landmarks Preservation Commission

approved the design.

Developer Robert Kaliner bought the neighboring houses in 2021 an 2022.

Proposed (street elevation)

BANK STREET

Parapet
lowered by 5”

3rd floorwalls to be rebuilt
tomatch existing conditions

Rear extension demolished
and gardenwall lowered to
create garden space

Transition to
higher parapet
at rear

Windows to be angled

Source: Robert A.M Stern Architects

Proposed (rear elevation)

109107105 BANK STREET 111

Proposed bay to
be squared-off
and reduced
in size

Penthouse plan

Penthouse

Reductions

105

107

t)(front))ront)((front)tt) )rr(rear)( )(rear)rrrre

Windows
and lintels
changed to
match 107

Angled loft
windows

Entablature to
be replaced
with historically
accurate design

Zinc clad
penthouse to be
beyond street
sight lines

Proposed front (street elevation)

105107 BANK STREET105107 BANK STREET

Existing stucco to be
probed to test brick
beneath; brick to be
repointed and
cleaned if possible,
or replaced

Existing front (street elevation)

Patrick Dunn, Sea Island Properties
O: 912-638-5838 | C: 912-222-0142 | patrickdunn@seaisland.com
351 Sea Island Road St. Simons Island, GA 31522
oceanforestresidences.com | seaislandproperties.com

Introducing Ocean Forest Residences. A world of unparalleled luxury and
exclusivity awaits on the Georgia coastline. Discover the extraordinarily rare opportunity
to own oceanfront property on Sea Island beach, where pristine sands and sweeping,
unobstructed Atlantic views are right outside your door.

MANSION
NY

MANSION
NY

P2JW068000-0-M00800-1--------NS



M10 | Friday, March 8, 2024 THEWALL STREET JOURNAL.

COMPARISON SHOPPING

Wood Is the NewBlack
Artfully arranged firewood collections are being used as decorative pieces, even in homes with gas fireplaces

6 bedrooms, 12 bathrooms, 14,800 sq. ft.

4 bedrooms, 6 bathrooms, 4,400 sq. ft.

MANSION

SAN FRANCISCO // $8.25 MILLION

ENCINO, CALIF. // $18.999 MILLION

Buss of Hilton & Hyland/Forbes Global
Properties in Beverly Hills, Calif.

Today, designer firewood companies
promise logs without bugs, fungus and
dirt, charging up to $600 for a roughly
1/10th cord of cherry wood, which is a
stack measuring 4 by 2 by 1.3 feet, said

Leroy Hite of Cutting Edge Firewood in
Peachtree Corners, Ga.

Davies recommends removing logs
yearly to clean wood boxes with water,
soap and a cloth, adding that wood
boxes are easier to clean and more du-
rable when they are lined with metal.
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HEBER CITY, UTAH

$5.75
MILLION
7 bedrooms,
8 bathrooms,
10,200 sq. ft.

4 bedrooms, 4 bathrooms, 3,400 sq. ft.

EAST HAMPTON, N.Y. // $4.899 MILLION

Firewood storage isn’t just prac-
tical, it’s a vibe. Logs are dis-
played in luxury fireplaces—even
gas fireplaces—to give cozy
spaces an authentic, nostalgic
aesthetic, designers said.

Built-in firewood storage, also called
“wood boxes,” are recessed shelves built
into fireplaces for wood storage and of-
ten display. Firewood displays have be-
come more popular in luxury fireplaces
over the past five years. Line wood
boxes with metal and choose high-qual-
ity wood to keep the area clean.

Firewood-storage displays are more
popular than ever, thanks to gas-fire-
place owners who refuse to sacrifice
rustic aesthetics for the convenience of
an easy-start fire, said Chris Maxon,
owner of Acucraft Fireplaces in Big Lake,
Minn. Until about five years ago, the ris-
ing popularity of gas fireplaces meant
firewood-storage designs were limited,
but fireplace owners have since thrown
out the rulebook, incorporating firewood
even though it won’t be used, he said.

Visibly storing firewood in the home
was long considered dirty, unattractive
housekeeping, said Sean Adams, author
of “Home Fires: How Americans Kept
Warm in the Nineteenth Century.” Fire-
places became more decorative when
coal and furnace heat started replacing
them around the turn of the 20th cen-
tury, but it wasn’t until recent years that
firewood itself would become a decora-
tive element, said Adams.

Blogs and home-renovation shows
popularized built-in log displays during
the Modern Farmhouse craze of the
2010s. Since then, firewood has natu-
rally translated into a new trend—ro-
manticizing organic materials in modern
design, said Denise Davies of D2 Inter-
ieurs in Fairfield County, Conn.

“A well-organized firewood display
naturally fuses a beautiful raw organic
element into the home, which is very
popular and on trend,” said Andrew

BY SARAH PAYNTER

Whitetail Club Realty, LLC.
phone: 877.634.1725 email: realestate@whitetailclub.com

Mountain Time at Whitetail Club. Beautiful mountain-modern, 6-bedroom,
3-car garage luxury home in the wilds of Western Idaho with incredible
views of the natural landscape. The lakefront clubhouse, the single-track
mountain bike trail system, Nordic ski trails, indoor tennis & fitness center, &
championship golf course are all outside your doorstep.

Starting at just over $2,000,000

WHITETAIL CLUB – MCCALL, IDAHO

Gustave White Sotheby’s International Realty
phone: 401.849.3000

Sweeping ocean views await from spectacular seaside gated compound.
Extraordinary construction and water views from nearly every room. Enjoy
the comforts of a well-designed space plus charming 1,684 sf guest cottage,
separate 4-bay garage/carriage house in addition to 2-car main house garage,
and a gardener’s potting shed. This rare Ocean Drive property abuts Newport
Country Club on acres of protected open space overlooking the Atlantic.
$14,950,000 GustaveWhite.com

NEWPORT, RHODE ISLAND

GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!
Enjoy a magnificent clubhouse, resort-style pool, pickleball, and so much
more. Single-family homes include luxury standard features. 4 amazing
locations – Boynton Beach, Naples, Port St. Lucie and Tampa. Experience
the best today! Call or visit for more.
From the $400s to $2 million ValenciaLiving.com

55+ LIVING IN 4 GREAT FLORIDA LOCATIONS

KW Park City Keller Williams – Red Ledges
Nancy Seraphin
phone: 435.657.4090 email: Sales@RedLedges.com

Mountain View Village, at Red Ledges, is located steps away from the
award-winning Village Center, which features a resort-style pool, restaurant/
bar, and Wellness Center. Red Ledges is the ideal base for skiing, golfing,
tennis, biking, hiking - only 15 minutes from the significantly expanded
Deer Valley Resort in Park City & 45 minutes to SLC Airport.

From Just under $3M RedLedges.com

HEBER VALLEY, UTAH

Cyprus Partners
Tom Brickman, RF, ACF
phone: 205.936.2160 email: tbrick@CyprusPartners.com

1,633-acre development opportunity 30-minutes to downtown
Birmingham! Potential uses include residential development, corporate
or church campus, conservation investment or family retreat. Situated 3
minutes from Shoal Creek golf community, home to 2 PGA Championship
tournaments and within 8 miles of five of Birmingham’s wealthiest
residential neighborhoods.
$18,000,000 DunavantValleyOaks.com

SHELBY COUNTY, ALABAMA

GL Homes
phone: 800.616.0416

GL Homes is proud to introduce Lotus Edge, the newest property in
Boca Raton featuring the cutting edge of luxury. With all-new modern home
designs, enhanced standard features, five-star resort-style amenities and
an incredible location near the best shopping, dining and beaches in South
Florida, Lotus Edge has it all!

$1.4 million to $3 million LotusBoca.com

BOCA RATON, FLORIDA

ADVERTISEMENT

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

P2JW068000-0-M01000-1--------XA
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AN ORIGINAL AUSTIN BROKERAGE. Serving Austin & Surrounding Areas Since 1986.

MORELAND.COM | @MorelandProperties

M O R E L A N D P R O P E R T I E S | A U S T I N ’ S # 1 I N D E P E N D E N T B R O K E R A G E

DRIPPING SPRINGS | $ 10,350,000
±115 Acres with Sparkling Creek | Hill Country Setting | 20 Minutes to Downtown Austin
JAN MORELAND 512.694.0494

DS-Ranch.com

WESTLAKE | PR ICE UPON REQUEST
6 Beds | 5.5 Baths | Pool | Rollingwood New Build
SEAN KUBICEK 512.826.1135

3210Pickwick .com

BARTON CREEK | PR ICE UPON REQUEST
4 Beds | 4F+3H Baths l 1+ Acre Backs to Greenbelt
SHEILA PAYNTER 512.695.9174

SOUTH AUSTIN | $4 ,750,000
±180-Ac Conservation Ranch 10 Mins South of DT
CAROLYNVOGEL&CHADMAHAGAN 512.773.6281

LAKEWAY | $3 ,700,000
4 Beds | 4.5 Baths | Lake Travis New Build
JAN MORELAND 512.694.0494

CENTRAL AUSTIN | $3 ,590,000
5 Beds | 4.5 Baths | Tarrytown Classic
KEMPER RICHARDSON 512.673.0292

WESTLAKE | $2 ,495 ,000
5 Beds | 4 Baths | Updated on Private Acre Lot
PAIGE SHOBERG 512.589.6052

DRIFTWOOD | $2 ,200,000
4 Beds | 5.5 Baths | 2.93 Acres | Hays ISD
DANIELLE KASLING & BENMORTON 512.689.2564

CENTRAL AUSTIN | $2 ,175 ,000
4 Beds | 3.5 Baths | Pool | Warm Contemporary
SUELLEN YOUNG 512.965.5708

DOWNTOWN | $2 ,050,000
3 Beds | 3 Baths | 5th & West Residences
NICOLE JAMES 512.466.4608

LAKE AUSTIN | $2 ,000,000
3 Beds | 2.5 Baths | Lakefront with Boat Dock
CHAD MAHAGAN 512.773.6281

3817 Verano Drive YatesConser vat ionRanch.com 806Sunf i sh .com

3309 Meredi th Street 37 Sundown Parkway 829RanchersClub.com

2632 W 49th Street 501 West Avenue #3404 BrassButtonsTrai l . com

1601CabinwoodCv.com 1601CabinwoodCv.com 1601CabinwoodCv.com

DRIPPING SPRINGS | $ 1,649,000
4 Beds | 3.5 Baths | 10.18 Acres | Views for Miles
DANIELLE KASLING & BENMORTON 512.689.2564

LAKE TRAVIS | $ 1,299,000
3 Beds | 3 Baths | Boat Dock | Workshop with 1Bd/1Ba
SUELLEN YOUNG 512.965.5708

CENTRAL AUSTIN | $ 1,197,000
5 Beds | 3.5 Baths | Walkable Neighborhood
TIFFANY PETERS 512.922.6309

13100 High Sier ra Road 8012 Bernard Street 5012 Fin ley Dr ive

LAKE AUSTIN | PR ICE UPON REQUEST
5 Beds | 5.5 Baths | Tarrytown | 5 Miles to DT
AMY DEANE 512.695.4820

ScenicDr iveWater f ront .com

CENTRAL AUSTIN | PR ICE UPON REQUEST
4 Beds | 4.5 Baths | 2-Bed Guesthouse | 1.776 Acres
AMY DEANE 512.695.4820

Sunnys ideOnScenic .com

LAKE AUSTIN | PR ICE UPON REQUEST
Stunning Contemporary on Watersedge Cove
GREG WALLING 512.633.3787

ModernOnLakeAust in .com

P2JW068000-0-M01100-1--------XA
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PRIVATE PROPERTIES

Long Island Estate
Aims to Set a Record

another $10 million.”
Carole, a Long Island native,

and her husband lived in Bellport
before buying the Point. Joseph, a
former Bellport deputy mayor,
worked as a school administrator
and later started a construction
company.

Completely secluded at the end
of a private road, the house has
views of the bay, a private sandy
beach and a deep-water dock.

The Gaglianos made significant

Gale Sotheby’s International Re-
alty, who said the record for the
area is around $7 million.

While the price is ambitious,
Pirro said it is justified by the
property’s scale, location, ameni-
ties and seclusion.

Wealthy buyers pay just as much
to build new homes in the neigh-
borhood, Carole said. “They’re buy-
ing properties for $6 million or $7
million and knocking them down,”
she said. “Then, they’re putting in

 See more photos of notable
homes at WSJ.com/RealEstate.

updates to the
home over the
years, she said, up-
grading the bath-
rooms and adding
central air and ra-
diant heat, as well
as a tennis court.
The home’s main
living room has a
large fireplace,
vaulted ceilings,
original beams and
custom wood-pan-
eled archways.

The property
also includes a
pool and spa and
manicured gar-
dens.

The Gaglianos
raised their two
daughters at the
house, where the

family enjoyed water skiing and
tubing. On the weekends, they
sometimes took their Jet Skis to
Fire Island for breakfast, Carole
said. She is selling the property
because, since her husband’s
death in 2021, the house feels too
big. She is moving to a nearby
gated community, she said.

—Katherine Clarke
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The living room has vaulted ceilings.

tive to the Hamptons. Over the
years, its residents have included
the late publishing magnate S.I.
Newhouse and actress Isabella

Rossellini.
The median sale

price of a home in Bell-
port was $542,000 in
January, up 32.1% since
January 2023, accord-
ing to data from the
brokerage Redfin. If the
Gagliano home sells for
anywhere near its ask-

ing price, it will be far-and-away
the most expensive home sold in
Bellport, according to listing
agent Deborah Pirro of Daniel

It’s one of the most sought-af-
ter pieces of land on Long Island’s
Great South Bay: A 3.37-acre par-
cel that juts out into the water
and overlooks nearby
Fire Island.

Known as the Point,
the five-bedroom,
roughly 5,000-square-
foot estate in Bellport,
N.Y., has been in the
same family for more
than three decades.
Now, it is coming on
the market for a potentially re-
cord-breaking $16.5 million.

Seller Carole Gagliano, 75, said
she has lived at the Point since
1989, when she and her late hus-
band, Joseph Gagliano, purchased
it from Nancy D.W. Gardiner, an
heir to the John Deere agricul-
tural equipment fortune.

The village of Bellport, located
about 65 miles from New York
City, has long drawn affluent buy-
ers with its charming 19th- and
early 20th-century homes, devel-
oping a reputation as a more af-
fordable—and low-key—alterna-

FOR SALE

$16.5
MILLION
5,000 sq. ft.,
5 bedrooms,

private beach, dock

Distinctive Properties
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

1155 N. DEARBORN ST. #1301 | CHICAGO, IL
Totally Renovated 3,300 Sq Ft. Unit in Ideal Gold Coast

Location | Custom-Designed Cabinetry, Lighting and Kitchen
Island | Two Parking Spots Included

660 21ST AVE. S. | NAPLES, FL
New Construction | Custom Design by Amy Storm

Southern Exposure on Canal

W4321 N. LAKE SHORE DR. | LAKE GENEVA, WI
Prestine Lake House on 2 Acres | Recently Renovated with

Modern Luxury & Timeless Charm

1325 N. ASTOR ST. #13 | CHICAGO, IL
David Adler “Home in the Sky” | Situated on Astor St.
in Chicago’s Gold Coast | 7,900 Sq. Ft. of Beautiful

Architecture & Interiors

23 6TH AVE. N. | NAPLES, FL
Beach Front Compound | Two Separate Residences

Move-In Ready

21 PEMBROKE DR. | LAKE FOREST, IL
Ideal Location, Blocks from Town | Chic and Timeless Interior

Design by the Incomparable Megan Winters | Walk-out
Lower Level to Backyard Oasis with Pool on 1.12 Acres

The Dawn McKenna Group

#4 REAL ESTATE TEAM IN THE NAT ION

F L O R I D A | I L L I N O I S | M I C H I G A N | U T A H | W I S C O N S I N

2 3 9 . 3 1 6 . 3 8 8 3
WWW. DAWNM C K E N N AG R O U P . C O M

@ T H E DAWN M C K E N N AG R O U P

The Dawn McKenna Group

#4 REAL ESTATE TEAM IN THE NAT ION

F L O R I D A | I L L I N O I S | M I C H I G A N | U T A H | W I S C O N S I N

©2023 Coldwell Banker and the Coldwell Banker logos are trademarks of Coldwell Banker Real Estate LLC. The Coldwell Banker System and Dawn
McKenna Group fully support the principles of the Fair Housing Act and the Equal Opportunity Act. Owned by a subsidiary of Anywhere Real Estate
Inc. Coldwell Banker, the Coldwell Banker Logo, Coldwell Banker Global Luxury and the Coldwell Banker Global Luxury logo are registered service
marks owned by Coldwell Banker Real Estate LLC. Source: Ranked by RealTrends, as advertised in The Wall Street Journal 2023: #1 Team in Illinois or
Midwest among all brokerages, #4 Team in the country or nation among all brokerages; Based onMidwest Real Estate Data closed sales 05/01/2002-
11/07/2023: #1 Team in Hinsdale; Based on Southwest Florida MLS closed sales 01/01/2022-12/31/2023: #1 Team in Southwest Florida or Naples;
Based on Utah Real Estate closed sales 01/01/2022-12/31/2023: #1 Team in Park City.

PRICE IMPROVEMENT

NEW LIST ING NEW LIST ING

Rare Gem in the Heart of McLean

6924 CHELSEA ROAD | $1,850,000 | 5 BR, 4.5 BA | Web# VAFX2164398

601 13TH STREET NW, 12TH FLOOR, WASHINGTON, D.C. 20005. 202.888.5720. © 2024 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR
INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT
NOTICE. ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS
SHOULD BE VERIFIED BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY.

With its blend of historical charm and modern amenities, this property stands
as a unique and highly desirable residence.
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Tracy Shively
Associate Broker, Vice President
M 703.930.0268 | O 703.552.4180
tracy.shively@elliman.com

VIRGINIA

CALDRE#00875159
510.928.3912

Bebe McRae
3++BR • 3.5BA • $2,395,000

Originally designed by Julia Morgan
with easy entry and beautiful Bay views!
Wonderfully spacious and private with
a landscaped, level garden. Close to
UC, Rose Garden, Codornices Park, and
transportation. 1400LeRoy.com

⊲ OPEN SUN 2-4:30PM ⊳

1400 LE ROY AVENUE
BERKELEY • CA

CALDRE#00988354
510.220.6373

Faye Keogh
5++BR • 4+BA • $3,495,000

New Listing! Fabulous elegant spacious
Claremont home on three usable lots!
5++BR, 4+BA, study, BR/BA onmain level,
incredible light. A+ condition. Gorgeous
gardens! Two-car garage. A rare find.

⊲ BY APPOINTMENT ⊳

220 THE UPLANDS
BERKELEY • CA

CALIFORNIA CALIFORNIA

© 2024 Dow Jones & Company, Inc. All Rights Reserved.

DISTINCTIVE
PROPERTIES
SELECT RESIDENTIAL LISTINGS FRIDAYS INMANSION

LISTYOURPROPERTYTODAY

(800) 366-3975 | sales.realestate@wsj.com
or place an ad online atwsj.com/classifieds

NOTABLE
COmmErCiAL
prOpErTiEs
everyWednesday

©2024DowJones&Company, Inc.
AllRightsReserved.

LIsT yOUr
PrOPerTy TOday

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds

MULTI STATE OFFERINGS
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FIND US ON SOCIAL MEDIA @BRIGGSFREEMAN AND #BRIGGSFREEMAN214-350-0400
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. The power of partnership.

Why work with Katherine Roberts? Her clients will tell you.

“She communicates
well and kept us
apprised every step
of the way…promptly
responded to our many
questions…an excellent
listener…always had
our best interests in
mind…personable and
relatable…brought
up so many crucial
questions we never
would have thought
to ask…an expert at
reading people…her
professional guidance is
unparalleled…creative
in her solutions…the
ultimate hand holder…”

Katherine Roberts
Broker Associate

214-457-7878
kroberts@briggsfreeman.com

PENNY COOK / 214-384-2847 / ptcook@briggsfreeman.com

GLEN LAKES / DALLAS, TEXAS / GATED COMMUNITY

7 Duncannon Court / Listed for $1,289,000

SOLD*
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DAVID BURGHER / 214-213-8715 / dburgher@briggsfreeman.com
HARLAN RAY / 214-908-7770 / hray@briggsfreeman.com

HOMES NEEDED / BUYERS WAITING

Park Cities / Up to $3,500,000

ANN HENRY / 214-546-6712 / ahenry@briggsfreeman.com

NEEDED Homes in HPISD like
this one, sold, in Highland Park

A lmost half a million people

have just been told that our

superb listing at 3808 Potomac

Avenue in Highland Park is on

the market.

How? It was chosen by Sotheby’s In-

ternational Realty® as its Extraordinary

Property of the Day today, for its Instagram

and Facebook accounts. The brand also has

more than 400,000 followers on YouTube

and more than 120,000 on LinkedIn. That’s

more than one million people tuned in to

our social media. It gets better: The immer-

sive sothebysrealty.com, where you can also

explore the sleek 3808 Potomac Avenue —

all 14,000 square feet of it — got 52 million

visits last year alone, from people all over

the world looking for their next home.

Reach like that is the envy of the indus-

try. And it is just one of the advantages all of

our sellers have because they have chosen to

work with us.

The biggest benefit? Our agents. Ours

here at home in North Texas have connec-

tions and relationships with the other bestr

agents in the business, all over the globe.

They number almost 27,000, in every popu-

lar and offbeat place you can imagine. That

means you get access to the best properties

— and the best guidance — on the planet.

There’s more. That network also means

we’re aligned with one of the world’s most re-

spected luxury brands — Sotheby’s — which

has stood for quality and service since 1744.

No other brokerage has that brand equity.

If all of this sounds a little too warm and

fuzzy, consider this: Together, the agents of

Sotheby’s International Realty sold $143 bil-

lion in properties in 2023.

I don’t know about you, but agents with

these connections and this reach are exactly

who I’d want handling the sale of my home.

What possibilities may we help create for

you?

ANDERSON, ANYTIME
Don’t miss Russ Anderson’s

weekly thoughts, always on

briggsfreeman.com/blog

ALLI CAUDLE / 806-239-1585 / acaudle@briggsfreeman.com
CINDI CAUDLE / 214-991-2990 / ccaudle@briggsfreeman.com

SHELLE CARRIG / 469-443-8765 / scarrig@briggsfreeman.com

COCHRAN HEIGHTS / DALLAS, TEXAS

2841 Lee Street / $950,000

LAKE BOB SANDLIN / LEESBURG, TEXAS / 2.25 ACRES

605CountyRoad 2415 /Listed for $860,000

OLD LAKE HIGHLANDS / DALLAS, TEXAS

10152 Baronne Circle / $549,000

BONHAM, TEXAS / FANNIN COUNTY / 520± ACRES

Sandy Oaks Ranch / $7,100,000

President Russ Anderson on 52 million reasons to sell your home with us
B R I G G S F R E E M A N . C O M

BROOKE VAWTER / 214-642-8012 / bvawter@briggsfreeman.com

JENNIFER SHINDLER / 214-215-5181 / jshindler@briggsfreeman.com

PRESTON HOLLOW / DALLAS, TEXAS

4269 Royal Ridge Drive / $3,150,000

VICKI FOSTER / 214-642-8966 / vfoster@briggsfreeman.com

PRESTON HOLLOW / DALLAS, TEXAS

6605 Stichter Avenue / $3,500,000

NORTH TEXAS’ #1 LUXURY BROKERAGE

Nothing compares to what’s next.

FROM THE
PRESIDENT’S P.O.V.

RUSS ANDERSON
President and CEO
randerson@briggsfreeman.com

KYLE RICHARDS / 214-263-4065 / krichards@briggsfreeman.com

HALL ARTS RESIDENCES / ARTS DISTRICT / DALLAS, TEXAS

1747 Leonard Street / From $3,800,000

UNDER CONTRACT

SOLD

P2JW068000-0-M01300-1--------XA
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HOUSE CALL | JAKE LACY

A ‘Goodfellas’ Tape
TurnedHim Into anActor
The ‘White Lotus’ star on Robert De Niro, and his out-of-control teen years

felt I had purpose and could feel
myself grow creatively.

After graduation in 2008, I
nearly moved to Los Angeles. The
dean, Gerald Freedman, recom-
mended I go to New York first and
that I would find my way to L.A.
So I moved to Brooklyn.

After a year, I’d had enough
and planned to move to L.A. Be-
fore I left, I saw a documentary
about playwright and screen-
writer Horton Foote.

At one point, he was asked
what he would tell a young New
York actor thinking about moving
to L.A. Foote said, “I’d tell him to
go back to New York and stick it
out.” The next day, I decided to
remain in New York.

I emailed the only manager I
knew: Beth Rosner. She is still my
manager today.

My role as Pete Miller in the fi-
nal season of “The Office” in 2012
was career-changing, but “White
Lotus” in 2021 brought more-varied
opportunities. I was getting to play
parts beyond the “nice boyfriend.”

Today, my wife, Lauren, and I
live with our two boys in Con-
necticut. They’re 4 and 6. We
moved here during Covid, when
our lease was up in Brooklyn.

Our house is a rental while we
figure out our next move.

I think my parents are happily
surprised and proud how every-
thing turned out. They are owed a
lot of credit given what I put
them through.

—As told to Marc Myers

Jake Lacy, 39, is an actor best
known for his roles in TV’s “The
Office,” “Girls” and “The White
Lotus.” He stars in Peacock’s
miniseries “Apples Never Fall.” CL
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Jake Lacy in L.A. in 2021, above, and at age 3 on Cape Cod, Mass., right.

portive. Starting in my early
teens, I was pretty out of control.
By my midteens, I was drinking
and smoking and experimenting
with drugs. But I also was in the
Boy Scouts and on the student
council, acting in plays and play-
ing hockey and baseball.

My parents said I could use the
money my grandparents had given
me for college to attend private
school. We found a vocational
school affiliated with a high
school about 40 minutes north of
us. The Patricia A. Hannaford Ca-
reer Center in Middlebury offered
a theater program that allowed
me to earn high-school credits. I
attended my local high school in
the morning and then traveled to
the arts school in the afternoon.

Acting came early for me. A
teacher in elementary school, Jan
Ryan, encouraged me to perform.
Later, at the arts school, two
teachers, Candace Burkle and
Steve Small, helped me focus and
work hard. They also helped me
apply, audition and get accepted
to the University of North Caro-
lina School of the Arts. There, I

JAKE’S PLACE

“Apples Never Fall”?  It’s a
family drama. I play Troy, the
most successful adult child of
a father who bullies his kids
and a mother who coddles
them. Then the family under-
goes a crisis.

Favorite home spot? A dimly
lit room with a fireplace and a
big leather chair. It’s quiet.

Neighborhood? I feel like an
outlier. Most of the people

here are in finance. I don’t
know anyone in my line of
work, so it feels strange.

When I was 15, I learned
that a favorite book I’d
read had been made into

a movie. The film, “Goodfellas,”
was based on “Wiseguy,” Nicholas
Pileggi’s 1985 nonfiction book on
the mafia. So I rented the tape.

Nine minutes into the film, I
knew what I wanted to be: an ac-
tor. Watching Robert De Niro, Ray
Liotta and Joe Pesci play mobsters,
they brought the book to life. I al-
ready loved getting attention on
stage in school, but “Goodfellas”
made me realize there was a whole
other level of craft to pursue.

Shortly after I was born, my
family moved from Greenfield,
Mass., to Pittsford, Vt. Our house
was a Colonial Cape Cod built in
the 1980s. Just the trim color was
supposed to be rock rose, but the
builder’s son accidentally bumped
the bucket, sending paint down
the side of the house. We wound
up with the entire house painted a
muted pink.

My dad, David, worked for the
National Forest Service as an ar-
chaeologist and had been trans-

ferred to Vermont’s
Green Mountain Na-
tional Forest. Among
his responsibilities was
identifying the sacred
burial grounds of Indig-
enous Peoples.

Before my younger
brother, Mack, and I
were born, my mom,
Barbara, worked as a
home-economics
teacher. When Mack

and I were in school, she was an
elementary-school computer-lab
assistant and an administrative
assistant to the principal.

Both of my parents were sup-

401 Sandy Valley Road – Westwood, MA | 12.78± Acres | $13.5M
Jay Boyle | 617-733-6723 | jboyle@landvest.com

www.landvest.com | 617-723-1800 | info@landvest.com | HQ: 888 Boylston St. Ste 520 Boston, MA 02199

New England’s Leading Luxury Real Estate Brokerage

Sweet Oaks Farm – Sudbury, MA
15.62± Acres | $5.495M
J. Stanley Edwards | 617-948-8057 | jsedwards@landvest.com

Windrose – Mt Desert, ME
6.4± Acres | $3.4M
Story Litchfield | 207-276-3840 | slitchfield@landvest.com

Ferguson Farm – Hartland, VT | 83.71± Acres | $5.45M
Story Jenks | 802-238-1332 | sjenks@landvest.com
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