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What’s

News

Business &3 Finance

@ The $71.5 billion merger
deal between Union Pacific
and Norfolk Southern cre-
ates a single company con-
trolling coast-to-coast rail
shipments for the first time
in U.S. history. Al

@ Shares of Novo Nordisk
plunged after the Danish
company that boomed on
weight-loss drugs forecast a
gloomier future in the face
of competition from knock-
offs and rival Eli Lilly. A1

4 Major U.S. stock indexes
fell after a U.S.-China meet-
ing on a tariff-truce exten-
sion ended without a deal.
The S&P 500, Dow and Nas-
daq shed 0.3%, 0.5% and
0.4%, respectively. B11

@ Starbucks said same-store
sales fell for the sixth consec-
utive quarter and that a de-
cline in orders offset higher
average ticket prices. B1

@ JPMorgan Chase is in ad-
vanced talks to take over
Applée’s credit-card program
from Goldman Sachs after
negotiations accelerated in
recent months. B1

@ Palo Alto Networks is in
talks to acquire Israeli cyber-
security provider CyberArk
Software in what would
mark one of the biggest tech
takeovers so far this year. B1

@ Spotify gained subscrib-
ers in the second quarter
but swung to a loss as the
company booked higher per-
sonnel, professional-services
and marketing costs. B3

@ UnitedHealth said its
earnings will plunge this
year to a level below Wall
Street’s lowered expecta-
tions, highlighting rising
costs and operational short-
falls across the business. B1
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4 The gunman who killed
four people in a Manhattan
office building left a suicide
note saying he believed he
had CTE, a brain disease as-
sociated with head injuries,
and he blamed the National
Football League. A1, A4

@ Wesley LePatner, a star
in Blackstone’s real-estate
business and one of the in-
vestment firm’s highest-
ranking women, was killed
in Monday’s attack. A4

@ The Gaza Strip is experi-
encing famine conditions,
global food-insecurity ex-
perts said, a dire assess-
ment of the enclave’s deep-
ening hunger crisis. A7

@ The Senate confirmed for-
mer Trump defense attorney
Emil Bove to a federal appeals
court over the objections of
Democrats who accused him
of acting unethically and
abusing his power. A3

4 The Trump administration
took a swing at toppling a
landmark scientific finding on
greenhouse-gas emissions
that the government has
used to regulate them. A1l

@ Ghislaine Maxwell won’t
answer questions about Jef-
frey Epstein unless Congress
meets several conditions or
Trump grants her clemency,
her lawyer said. A5

4 U.S. and Chinese trade
negotiators discussed po-
tentially extending a tariff
truce, senior administration
officials said, but didn’t
come to an agreement. A2

@ The Justice Department
fired two of its most senior
antitrust enforcers after inter-
nal disagreements over how
much discretion their divi-
sion should have. A3
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A closed-circuit TV image, which the Journal verified with police, showed the gunman entering 345 Park Ave. with a rifle.

As Gunman Stalked Building,
Workers Hid, Erected Barriers

Rampage killer of
four in Manhattan
leaves note blaming
NFL for head injuries

Jon Ferrer was working
late Monday evening, review-
ing tax returns and trying to
get a head start on the week.

By Mark Maurer,
Miriam Gottfried
and Andrew Beaton

The KPMG senior tax associ-
ate says he heard a faint
alarm when he was in the

bathroom, but thought noth-
ing of it.

Then an associate walked
over to his desk and gave him
the horrifying news: There
was an active shooter in
their office building. “My
heart sank to my stomach,”
Ferrer said.

He was ushered into a
partner’s office with about 15
co-workers, as colleagues
pushed a desk across the
door and put blankets up on
windows in the room. They
sat together in a circle.

As a gunman rampaged
through 345 Park Ave., a
nightmare unfolded for the

thousands of employees who
work at the landmark New
York office tower, which is
home to prestigious firms
such as private-equity giant
Blackstone and KPMG, as well
as the National Football
League.

In the end, four people
were killed—an off-duty police
officer, a security guard, a se-
nior Blackstone executive and
a real-estate firm employee—
while others were hospitalized
with injuries. The shooter, 27-
year-old Shane Tamura, from
Las Vegas, left a suicide note
saying he believed he had had
chronic traumatic encephalop-

athy, a brain disease associ-
ated with head injuries, and
he was blaming the NFL.

The center of Manhattan is
populated with fancy hotels
and office towers like 345
Park Ave. that house banks,
hedge funds, law and account-
ing firms, most of them under
strict security protocols that
restrict access to buildings.
The appearance of security
plus a reputation as a lower-
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@ Blackstone executive killed
in shooting.....cemeeunseenss A4

@ From high-school football
standout to mass killer... A4

Why the Fighting in GGaza Won’t Stop

With hunger crisis taking hold, neither Israel nor Hamas seem ready to end war

By Dov LIEBER AND SHAYNDI RAICE

struggle daily to find food, shelter and

TEL AVIV—Israel wrapped up its
campaign against Iran in 12 days. It
finished its fight with the Lebanese
Shiite militia Hezbollah in two months.
But after nearly two years of fighting,
Israel’s war in Gaza continues.

More than 60,000 Palestinians have
been killed, according to the Gazan
health ministry. A deadly hunger crisis
has taken hold. Many of the roughly
two million people trapped inside Gaza

crete and rebar.

medical care. Vast swaths of the Strip
have been reduced to mounds of con-

The violence and hunger have
eroded Israel’s standing on the global
stage. In the U.S. and Europe, large
portions of the population have turned
against the country. UK. Prime Minis-
ter Keir Starmer said Tuesday that the
U.K. would recognize a Palestinian
state in September unless Israel takes
“substantive steps” to end the war in

France.

Gaza, following a similar pledge by

Inside Israel, polls show a majority

of Israelis say it is time for the war to

agree.

end, as they watch the number of Is-
raeli troops and hostages killed in Gaza
rise. Many exhausted Israeli soldiers

The strategic goals of the warring
parties, however, seem nearly un-
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@ Israel weighs its next steps.....cuuuu A7

Merger
To Create
Pan-U.S.
Railroad

Union Pacific to buy
Norfolk Southernin
$71.5 billion deal that
needs regulatory OK

By ESTHER FuNnG

The $71.5 billion merger
deal between Union Pacific and
Norfolk Southern joins 50,000
miles of railroad tracks that
span from the Jersey shore to
the ports in California.

The union, announced
Tuesday, would create a single
company controlling coast-to-
coast rail shipments for the
first time in U.S. history—a
feat Union Pacific says would
speed up shipping and make
supply chains more efficient.

“Railroads have been an in-
tegral part of building Amer-
ica since the Industrial Revo-
lution, and this transaction is
the next step in advancing the
industry,” said Union Pacific
Chief Executive Officer Jim
Vena, architect of the plan.

Union Pacific agreed to ac-
quire Norfolk Southern in a
stock and cash deal that
prices Norfolk at $320 per
share, with an equity value of
$71.5 billion. Including as-
sumed debt, the deal gives
Norfolk an enterprise value of
$85 billion. The deal still re-
quires regulatory approval
from the Surface Transporta-
tion Board. The board’s new
chairman, Patrick Fuchs, has
said he plans to expedite rul-
ings and legal decisions.
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Boeing Posts
Narrower Loss

Brisk plane deliveries lifted
Boeing to its best quarterly
performance since 2023. B1

Boeing’s quarterly net
income/loss

$1 billion

2Q2025
-$611 million

R
2021 22 ‘23 24 '25
Sources: S&P Capital 1Q

Ozempic
Maker’s
Headwinds
Sink Stock

By PETER LOFTUS
AnD DoMiINIC CHOPPING

Shares of Novo Nordisk
plunged Tuesday after the
Danish company that boomed
on weight-loss drugs forecast
a gloomier future in the face
of blistering competition from
knockoffs and giant rival Eli
Lilly.

Novo Nordisk stock fell as
much as 30%, at one point
wiping out almost $93 billion
of its market capitalization,
after the drugmaker said
headwinds for its blockbuster
drugs Ozempic and Wegovy
would cut its sales growth for
the year, the latest in a series
of challenges facing the once-

highflying company. The
shares closed down 23% in Co-
penhagen.

Novo, which once helped
carve out the multibillion-dol-
lar anti-obesity market, is
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@ Switching weight-loss
drugs could hurt care.... A9

SPORTS
Baseball’s ‘spot-fixing’
investigation now
includes Cleveland’s
star closer. A12

INSIDE

WORLD NEWS
A drug you haven't
heard of is killing
hundreds of people
every year. A16

By HANNAH Miao

PECATU, Indonesia—At a
cliff-side temple on the tropical
island of Bali, an unexpected
group of criminals is running
one of the world’s most sophis-
ticated scam operations.

Every week, they steal doz-
ens of phones, wallets and

The Criminal Enterprise
Run by Monkeys

Cabal of furry thieves at a temple in Bali

swipe iPhones—and trade them for mangos

other valuables from tourists
in broad daylight and ex-
change them for handsome re-
wards. It’s been going on for
decades and nobody’s been
able to stop it.
The culprits? Long-tailed
macaques.
“The monkeys have taken
Pleaseturntopage A8

EPA Moves to Rescind
A Landmark Finding

On Greenhouse Gases

By SCOTT PATTERSON
AND Eric NIILER

WASHINGTON—The Trump
administration is taking a big
swing at toppling a landmark
scientific finding on green-
house-gas emissions that the
government has used to regu-
late emissions from power
plants, aircraft, cars and more.

The Environmental Protec-
tion Agency said Tuesday that
it is seeking to rescind what is
known as the government’s en-
dangerment finding. The 2009
declaration states that green-
house gases threaten public
health and welfare by raising
global temperatures, increasing
the likelihood of heat waves,
more intense hurricanes and
storms with heavy rainfall.

The EPA said the endanger-
ment finding has been used to
justify $1 trillion in regulations,
though it didn’t provide details
behind that figure. By rescind-
ing the finding, the agency
would “end 16 years of uncer-
tainty for automakers and
American consumers,” EPA ad-
ministrator Lee Zeldin said.

In a 302-page proposal to
rescind the declaration, the ad-
ministration argues that the
original 2009 finding was “un-
duly pessimistic” regarding in-
creases in greenhouse gas
emissions and global tempera-
tures, which it said peaked in
the 1930s and have remained
relatively stable since then.

But data collected by the
National Oceanic and Atmo-
spheric Administration—and
the EPA itself—contradict that
claim, finding that average
global atmospheric tempera-
tures are at their highest level
since record keeping began in
the 1850s. Despite mounting
public attention to extreme
weather, such events haven’t
increased relative to historical
highs, the EPA proposal states.

Concentrations of green-
house gases, such as carbon di-
oxide and methane that trap
the sun’s energy and warm the
atmosphere, are at their high-
est level in 800,000 years, ac-
cording to the EPA’s website,
which notes the temperature
records contained in ice cores,
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