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DUPONT
Company Swings
To Quarterly Profit
DuPont de Nemours lifted

its outlook and plans to buy
back $275 million of stock af-
ter swinging to a profit in the
first quarter.
The materials and chemi-

cals company said on Tues-
day it now expects full-year
adjusted earnings of $2.35 to
$2.40 a share, up from a
prior range of $2.25 to $2.30.
Net sales are projected be-
tween $7.16 billion and $7.22
billion, up from a range of
$7.08 billion to $7.14 billion.
Analysts polled by FactSet

are expecting adjusted earn-
ings of $2.27 a share on sales
of $7.10 billion.
DuPont reported a first-

quarter profit of $161 million,
or 39 cents a share, com-
pared with a loss of $589
million, or $1.40 a share, a
year earlier. Stripping out cer-
tain one-time items, the com-
pany reported adjusted earn-
ings of 55 cents a share.
Analysts were expecting 48
cents a share.—Elias Schisgall

VICTORIA’S SECRET
Retailer Slams
Proxy Challenge
Victoria’s Secret accused

one of its largest shareholders
of pursuing a proxy fight after
being denied a board seat,
calling the effort a distracting
campaign.
The lingerie retailer said on

Tuesday that Australian bil-
lionaire Brett Blundy and his
private-investment firm, BBRC
International, are seeking to
withhold votes against two di-
rectors at the company’s com-
ing annual meeting.
The move comes after Vic-

toria’s Secret’s board twice re-
jected Blundy’s candidacy, con-
cluding that his appointment
would introduce “serious repu-
tational, legal, conflict of inter-
est and governance risks.”
The comments mark an es-

calation in the company’s
monthslong standoff with
BBRC, which began building a
stake in 2022 and has pri-
vately pushed for changes
since 2024.
BBRC didn’t respond to a

request for comment.
—Connor Hart

FERRARI
Earnings Inch Up,
Guidance Backed
Ferrari backed its full-year

guidance as it started ship-
ping several new models and
had increased demand for car
customizations in the first
quarter.
The Italian luxury sports-

car maker reported adjusted
earnings before interest and
taxes—one of its preferred
measures of profitability—of
€548 million, or $640.7 mil-
lion, up slightly from €542

million in the same quarter
last year, as revenue rose
3.2% to €1.85 billion.
A FactSet analyst poll had

forecast adjusted Ebit of
€549 million on revenue of
€1.83 billion.
It shipped 3,436 vehicles to

customers in the quarter, 157
fewer than a year earlier,
with the company noting that
it had planned a lower num-
ber of deliveries as it ramps
up production of some new
models. A FactSet poll had
expected deliveries of 3,473
cars. —Dominic Chopping

MATCH GROUP
Income Improves
But Revenue Falls
Users are still swiping left

on Tinder.
The dating app, owned by

Match Group, experienced
another decline in revenue
and a 7% drop in paying users,
though Chief Executive Spen-
cer Rascoff said certain new
product offerings are gaining
traction with Gen Z users.
Match experienced more
growth on its Hinge app,
where paying users rose 17%.
For the fourth quarter, the

company forecast revenue of
$865 million to $875 million,
up 1% to 2% from a year prior.
Analysts project $883.8 mil-
lion.
The company posted a

third-quarter profit of $160.8
million, or 62 cents a share,
compared with $136.5 million,
or 51 cents a share, a year
earlier. Analysts expected 63
cents a share, according to
FactSet. Revenue rose 2% to
$914.3 million. Analysts ex-
pected $915 million.

—Kelly Cloonan

ON SEMICONDUCTOR
Data Centers Boost
The Bottom Line
ON Semiconductor nar-

rowed its loss and posted
higher revenue in the first
quarter, boosted by chip de-
mands from artificial-intelli-
gence data-center builders.
“We exceeded expecta-

tions as demand strength-
ened through the quarter and
we have moved beyond the
cyclical trough on a path to
recovery,” Chief Executive
Hassane El-Khoury said.
The chip maker on Mon-

day reported a loss of $33.4
million, or 8 cents a share,
compared with a loss of
$486.1 million, or $1.15 a
share, a year earlier.
Stripping out certain one-

time items, the company re-
ported adjusted earnings of
64 cents a share. Analysts
surveyed by FactSet were ex-
pecting 61 cents a share.
Revenue rose to $1.51 bil-

lion, up from $1.45 billion a
year prior and beating ana-
lyst estimates of $1.49 billion.

—Elias Schisgall

Italian sports-car maker Ferrari shipped 3,436 vehicles to
customers in the latest quarter, 157 fewer than a year earlier.
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“We are well-positioned for
2026,” he said. Like other
drinks makers, AB InBev is
eyeing a boost to sales this
summer as sports fans gather
for the soccer World Cup due
to be held in the U.S., Canada
and Mexico from next month.
Growth in sales volumes

helped drive a better-than-ex-
pected increase in the com-
pany’s revenue to $15.27 bil-
lion for the quarter.
Adjusted net profit rose to

$1.92 billion and earnings be-
fore interest, taxes, deprecia-
tion and amortization rose
broadly in line with revenue to
$5.44 billion, with margins
flat.

for severance and other em-
ployee termination costs. Most
of those expenses are ex-
pected to hit in the second
quarter.

Coinbase said it was laying
off 700 employees as part of a
restructuring effort to trim
costs and streamline the cryp-
tocurrency exchange’s opera-
tions.
The restructuring would

cut 14% of the company’s
workforce, Coinbase Chief Ex-
ecutive Brian Armstrong said
Tuesday in a letter to em-
ployees.
The company said Tuesday

it expects to record $50 mil-
lion to $60 million in charges
related to the cuts, primarily

BY JOSEPH DE AVILA
AND CONNORHART
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Coinbase said the move will
help better manage operating
expenses in the current mar-
ket environment, as well as
optimize operations for the
artificial-intelligence era.
“AI is bringing a profound

shift in how companies oper-
ate, and we’re reshaping Coin-
base to lead in this new era,”
Armstrong said. “This is a
new way of working, and we
need to leverage AI across ev-
ery facet of our jobs.”
The company employed

4,951 employees as of Dec. 31,
according to the latest head
count available in filings with
the Securities and Exchange
Commission.
The restructuring comes af-

ter bitcoin and major tokens
have struggled to reclaim
their 2025 highs, leaving Coin-
base’s business exposed to
market swings. The job cuts

mark the latest AI-related lay-
offs across the tech and crypto
sectors.
Earlier this year, digital-

currency exchange Crypto.com
said it was trimming about
12% of its workforce, citing a
push to integrate AI across
the company.
In his letter Tuesday, Arm-

strong said AI is changing
how the company works. Over
the past year, Coinbase engi-
neers have used AI to com-
plete tasks in days that previ-
ously would take an entire
team weeks of work, he said.
“The biggest risk now is

not taking action,” Armstrong
said. “We are adjusting early
and deliberately to rebuild
Coinbase to be lean, fast and
AI-native. We need to return
to the speed and focus of our
startup founding, with AI at
our core.”

Coinbase to Cut 14% of Staff
Crypto exchange
said it would use
more AI tools to
speed up production

Budweiser maker An-
heuser-Busch InBev booked
its first sales-volumes growth
in three years, adding to signs
of a rebound in the beer in-
dustry and lifting the group’s
share price.
The world’s largest brewer,

which counts Stella Artois and
Corona alongside Bud in its
stable of brands, posted a
0.8% organic increase in total
volumes over the first three
months of the year, ending a
period of sliding volumes dat-
ing to mid-2023 as drinkers
cut back against a backdrop of
high inflation and growing
health trends.
The swing back to growth

beat analysts’ expectations for
a continued slip, according to
a consensus of estimates com-
piled by the company.
In beer volumes alone, the

company logged a rise of 1.2%
on year, driven by record sales
in some Latin American mar-
kets.
Growth in beer sales at AB

InBev adds to signs of recov-
ery in an industry that has en-
dured several years of sliding
volumes.
AB InBev plans further in-

vestment behind its biggest
brands in order to capture
growth ahead, CEO Michel
Doukeris said.

BY JOSHUA KIRBY

Bud Brewer Says
Sales Are Recovering

growth in buy now, pay later,
as customers are increasingly
looking for flexible payment
options.
His other focuses are finan-

cial services, Venmo and pay-
ment processing.
PayPal reported a lower

first-quarter profit of $1.11 bil-
lion, or $1.21 a share, com-
pared with $1.29 billion, or
$1.29 a share, a year earlier.
Stripping out certain one-

time items, adjusted earnings
were $1.34 a share, ahead of
the $1.27 that analysts were
expecting, according to Fact-
Set.
First-quarter revenue rose

to $8.35 billion, from $7.79 bil-
lion in the year-ago quarter.
Analysts were expecting $8.05
billion in revenue.
In the current second quar-

ter, PayPal expects adjusted
earnings to fall by high single-
digit percentages, projecting a
roughly 9% decrease. It said
transaction margin dollars are
expected to fall by about 3%.

BUSINESS WATCH

PayPal plans to cut 20% of
its staff over the next two to
three years, according to a
person familiar with the mat-
ter.
The job eliminations are

part of PayPal’s new plans to
accelerate its adoption of arti-
ficial intelligence and cut
costs. The planned reduction
would amount to 4,760 posi-
tions based on the 23,800 em-
ployees PayPal reported hav-
ing at the end of 2025.
The layoffs were reported

earlier by Bloomberg.
Chief Executive Enrique

Lores told investors Tuesday
that he thought PayPal has
underinvested in its technol-
ogy platform and was falling
behind other financial services
companies. He wants to cut
down on what he sees as un-
necessary layers of the busi-
ness to spend more on AI and
becoming a technology leader.

“PayPal needs to focus,” he
said. “We need to recommit to
the fundamentals.”
Lores, who joined in March

after Alex Chriss was ousted,
said he wanted to trim costs
so the company could spend
more on putting out new tech-
nology.
“First, we

will remove du-
plication and
layers from our
organizational
structure. Sec-
ond, we will ac-
celerate our AI
adoption and
a u t om a t i o n
across our op-
erations,” Lores
said.
Shares fell 7.7% to close at

$46.49 on Tuesday.
The cost-cutting efforts are

expected to yield, at a mini-
mum, $1.5 billion in gross run-
rate savings over the next two
to three years, management
said. PayPal didn’t specify

which areas of the business
would see cost reductions.
This year and next, PayPal

will be rearranging its teams
and building new systems and
processes to run the business,
management said.
PayPal’s board brought in

Lores, a former chief executive
of HP, earlier
this year be-
cause it was
unhappy with
“the pace of
change” under
Chriss. The
company had
been trying to
diversify be-
yond its check-
out business,
which had seen

growth slow since the pan-
demic.
Lores said his highest pri-

ority was the checkout busi-
ness, which lets customers use
PayPal when making pur-
chases with online retailers.
He said he saw room for

BY ELIAS SCHISGALL
AND KATHERINEHAMILTON

PayPal Will Eliminate 20% of Jobs

Revenue at AB InBev, which also owns the Stella Artois and
Corona brands, adds to signs of a rebound in a weak sector.
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The job cuts
would amount

to 4,760
positions based
on 2025 data.
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Khadija Dija Ziane
Senior VP of Growth
Elior Group

Eric Alan Worth
Founder, President
Collaborative Tech. Services

A.J. Westlund
Environ. Health Safety Spec.
Vertiv Group Corp.

Mark Verity
Managing Partner
FirstRise Investments

Mitch Vakerics
Founder, CEO
Veritas Health Policy

Diamanto Vakalfotis, CFE
Assistant Vice President
State Street Corporation

Siddharth Mehrotra
Managing Director
Deloitte

Alan Mann
Data Analyst
Highmark Inc.

Danica R. Lipman
Sr. Packaging, Prod. Designer
Art Director

Chris A. Learn
SVP Cell and Gene Therapy
Parexel

Pamela Houser
CEO, Administrator
Symponia Hospice

Joan Hertz
VP of Sales & Marketing
Atlanta Com. Real Est. Brok.

Rich Hargrove
Director
Servpro

Karina B. Garcia
Sr. Loan Officer
Edge Home Finance

Ashley Fell
Founder, IC Analyst
ImperfectlyPerfectSpace, TAG

George Christofi
President
Cosmos Heating and Cooling
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