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Jorts the Cat vs. Scabby the Rat:
Labor Needs New Mascots

i i i

Renewed interest in union activism

means work for a fluffy feline

Preparing to support some
workers going on strike last
month, Courtney John, a parks
and recreation worker in the
Minneapolis area, designed
her picket line placard. On it
was an image of a chunky, gin-
ger-haired fellow who has be-
come one of organized labor’s
biggest cheerleaders.

He isn’t a member of any
union himself. Technically, he
can’t be. He’s a cat.

The U.S. is seeing a re-
newed interest in labor activ-
ism at corporations small and
large, including recent union
votes at Starbucks Corp., and
Amazon.com Inc. More activ-
ity also means more goofy
mascots.

Jorts, the fluffy, pro-labor
orange tabby, has graced
picket signs after recently
achieving internet fame.

“I would definitely consider
him an icon of the labor move-
ment,” says Ms. John, 34 years
old.

An employee brought a live
chicken in a cage, with a sign
reading “We Work For Chicken
Feed” to a labor rally last
week in Minnesota, says Matt
Lelou, president of a union
there. “People took turns roll-
ing him around the rally,” he
says of the fowl. “He was
hanging out in his cage, peck-
ing and doing whatever chick-
ens do.”

Last July, the National La-
bor Relations Board ruled 3-1
that a union had the right to
display a “12-foot inflatable
rat with red eyes, fangs, and
claws (‘Scabby the Rat’)” tar-
geting an employer near the
public entrance to a trade
show. An RV-components com-
pany had filed the complaint.
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Inflation,
Covid-19,
Earnings
Woes Hit
Market
Indexes on pace to lose
4% or more in April;
Microsoft, Alphabet
slide after the bell

INSIDE

Elon Musk has pledged to
adopt a more hands-off ap-
proach to speech on Twitter
Inc., but a warning Tuesday
from a top European regulator
shows it might not be as sim-
ple as shelling out $44 billion
for the social-media platform
and taking it private.

The internal market com-
missioner at the European

Alphabet’s quarterly revenue

Source: the company

*Includes services, cloud, app-store sales, hedging gains/losses
and 'Other Bets' segment revenue
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Google parent
Alphabet Inc.
posted slower
growth in sales as
economic turmoil
around the world
disrupted digital
advertising
spending. The
company said
first-quarter sales
rose 23% from the
year-ago period,
the lowest rate for
the tech giant
since late 2020. B1

Russia’s top diplomat said
the West was engaged in a
proxy war with his country
that could escalate into a
global conflict with nuclear
weapons, as Western nations
elevated their commitment to
helping Ukraine defend itself.

“The risk is serious, real. It

should not be underesti-
mated,” Foreign Minister Ser-
gei Lavrov of Russia said in a
Russian state-television inter-
view broadcast Monday night.
“Under no circumstances
should a third world war be
allowed to happen,” he said,
adding that “there can be no
winners in a nuclear war.”

Mr. Lavrov said the West

was increasing the risk of a
bigger conflict by providing
arms to Ukraine: “NATO is, in
essence, going to war with
Russia through a proxy and
arming that proxy.”

U.S. Defense Secretary
Lloyd Austin, speaking at
Ramstein Air Base in Germany
on Tuesday, said “any bluster
about the possible use of nu-

clear weapons is dangerous
and unhelpful.”

Mr. Austin met with defense
officials from more than 40
countries in Germany on Tues-
day and said the U.S. and its al-
lies would continue to meet
Ukraine’s needs, adding that the
stakes of the conflict “reach be-
yond Ukraine and even Europe.”
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BY JAMES MARSON

Russia Says NATO Is Fighting
Proxy War With Rising Risks

 Tesla shares sink 12% on
Musk’s Twitter deal................ B1

 Twitter buyout debt seen as
credit-rating peril..................... B5

 Bond yields are burning high-
flying stocks................................ B1

Hands-Off Approach to Twitter
Draws EU Regulator’s Warning

Union cautioned Mr. Musk a
day after he struck a deal to
buy Twitter that he would
need to follow the bloc’s new
rules on content moderation.

EU regulators are but one of
a number of forces—advertis-
ers, users, lawmakers, activ-
ists—who can complicate Mr.
Musk’s attempt to, in effect,
return the platform to its early
days, when its executives pub-
licly described it as “the free
speech wing of the free speech

party.”
In the years since, Twitter

and other mainstream social-
media platforms have imposed
policies and practices designed
to make them less susceptible
to harassment, manipulation
and falsehoods they see as
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BY DEEPA SEETHARAMAN
AND MEGHAN BOBROWSKY

U.S. stocks fell, extending
their April losses, as investors
digested earnings reports from
leading companies and weighed
concerns about inflation and
the spread of Covid-19 in China.

Stocks slid for much of
Tuesday, dropping further late
in the session. The S&P 500
closed down 2.8%, or 120.92
points, to 4175.20, a day after
tech stocks led major indexes
higher. The Dow Jones Indus-
trial Average declined 2.4%, or
809.28 points, to 33240.18,
while the Nasdaq Composite
lost 4%, or 514.11 points, fin-
ishing at 12490.74.

All three indexes are on
track to lose at least 4% this
month, with the technology-
heavy Nasdaq—which on Tues-
day posted its largest one-day
percentage decline since Sep-
tember 2020—down more
than 12% in April. The small-
cap Russell 2000 finished the
day at its lowest close since
December 2020.

Google parent Alphabet Inc.
reported slower sales growth
in the first quarter, sending
its shares down more than 4%
after the close. Shares of Mi-
crosoft Corp. fell more than
2% in after-hours trading after
the software company an-
nounced first-quarter earnings
and revenue above analysts’
expectations.

Fears about a resurgence of
Covid-19 cases in China, and
strict lockdowns imposed to
fight the outbreak there, have
heightened investors’ con-
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VELYKYI BOBRYK, Ukraine—
Columns of Russian armor
streamed past this village in
northeastern Ukraine, with its
reed-fringed lake and a blue-
domed church, on the first day
of the war. For three weeks, it
was left alone.

The Russians came back on
March 16, this time looking for

anyone with mobile-phone
footage or anything else that
Ukrainian insurgents might
have used in a spate of hit-
and-run attacks on their sup-
ply lines. A tank had been de-
stroyed nearby. Russian
soldiers had killed the at-
tacker, a local man named Ivan
Demidov. They then went
house to house through
Velykyi Bobryk looking for po-

tential accomplices before
withdrawing from here and
the rest of northern Ukraine in
late March.

Only the wrecks of Russian
tanks and army rations serve
as a reminder of their pres-
ence here. But gone with the
Russians were six local men,
who are among the growing
number of people who have
disappeared from villages and
towns across Ukraine.

“The Russians have taken
my brother away, and we have
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BY YAROSLAV TROFIMOV

Fear Grows for Ukraine’s Missing

Alphabet Sales Growth Pulls Back

The Ukraine Crisis
 Germany will send heavy
weapons to Kyiv.............. A7

 Russian oil sale fails as
curbs resonate................. A8

U.S. NEWS
Lael Brainard wins

Senate confirmation to
become the Fed’s vice
chairwoman. A2

A
L
D
R
A
G
O
/B
LO
O
M
B
E
R
G
N
E
W
S

JASON GAY
The Nets, a team too
good to fail, exit early

from the NBA
playoffs. A14
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 Russia’s top diplomat
said the West was engaged
in a proxy war with his coun-
try that could escalate into
a global conflict with nu-
clear weapons, as Western
nations elevated their com-
mitment to helping Ukraine
defend itself. A1, A7-8
China’s Xi has told officials
to ensure the country’s eco-
nomic growth outpaces the
U.S.’s this year, people famil-
iar with the discussions said,
even as its economy sags un-
der a Covid-19 outbreak. A9
 Biden signaled to House
Democrats this week that
he is seriously considering
taking action to forgive stu-
dent-loan debt on a large
scale, according to congres-
sional aides and others. A2
 The Supreme Court
heard the Biden administra-
tion’s appeal of lower-court
orders forcing it to maintain
the so-called Remain inMex-
ico immigration policy. A3
 Nearly 60% of people in
the U.S., including three in
four children, exhibited
signs of previous Covid-19
infection as of February, a
CDC report said. A3
Harris tested positive for
Covid-19 and was exhibiting
no symptoms, a spokeswoman
for the vice president said.A4
Pfizer and partnerBioN-
Tech asked the FDA to au-
thorize a booster dose of its
Covid-19 vaccine for chil-
dren 5 to 11 years old. A3
Harvard pledged $100mil-
lion to redress its historical
ties to slavery and released
a report detailing its con-
nections to slavery, segre-
gation and discrimination.A6

U .S. stocks extended
their April losses, with

the S&P 500, Nasdaq and
Dow sinking 2.8%, 4% and
2.4%, respectively. All three
indexes are on track to lose
at least 4% this month. A1
 A top EU regulator cau-
tioned Musk a day after he
struck a deal to buy Twit-
ter that he would need to
follow the bloc’s new rules
on content moderation. A1
 Tesla shares logged
their biggest one-day drop
in more than a year, re-
treating 12% to $876.42. B1
Mattel has held talks with
private-equity firms about a
potential sale, people famil-
iar with the matter said. B1
 Fed governor Brainard
won confirmation in a
52-43 vote by the Senate
to become the central
bank’s vice chairwoman. A2
Microsoft’s revenue and
profit rose in the latest
quarter as demand for its
cloud services and soft-
ware continued to climb. B1
 Google parent Alphabet
posted slower sales growth
as global economic tur-
moil disrupted digital ad-
vertising spending. B1
Warner Bros. Discovery’s
Zaslav said the company
wouldn’t spend wildly to
boost its various news and
entertainment assets when
it comes to streaming. B1
 GM’s profit slipped 3%
in the first quarter. The
auto maker stood by its
2022 earnings forecast. B2
 GE warned that its
business would be pres-
sured by supply-chain dis-
ruptions this year. B3
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Beijing Orders Mass Testing to Contain Latest Virus Surge
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IN LINE: Residents wait for Covid-19 testing outside a hotel in Beijing on Tuesday, after the capital rolled out citywide test-
ing and closed access to some neighborhoods to fight a new outbreak amid concerns for China’s economic growth. A9

.
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Boeing Co. is developing the
MQ-25 drone for the U.S. Navy.
In some editions Tuesday, a
Business & Finance article
about Boeing’s defense-and-
space unit incorrectly de-
scribed the drone as the MQ-9.

Mayur Gupta was named
chief marketing officer for cryp-
tocurrency-exchange platform
Kraken. A Business & Finance
article on April 20 about his ap-
pointment incorrectly said Mr.
Gupta is Kraken’s first CMO.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.

CORRECTIONS AMPLIFICATIONS

Orders for long-lasting
goods such as appliances,
computers and cars rose in
March, resuming gains after a
sharp drop in demand at the
end of the winter.

New orders for products
meant to last at least three
years increased by 0.8% to a
seasonally adjusted $275 bil-
lion in March following a 1.7%
drop in February, the Com-
merce Department said Tues-
day. The increase was driven
by orders for autos, comput-
ers and other electronics and
marked the fifth increase over
the past six months.

Economists surveyed by
The Wall Street Journal had
forecast an increase of 0.8%.

First-time orders in Febru-
ary for all manufacturing in-
dustries were revised up to
$272.7 billion from the prior
month’s estimate.

Excluding defense, orders
of durable goods rose 1.2%.

New orders for nondefense
capital goods excluding air-
craft, so-called core capital
goods, a closely watched
proxy for business invest-
ment, rose by 1% to $80.8 bil-
lion in March compared with
the previous month.

Strong consumer demand
and limited inventories have
boosted manufacturing de-
mand, despite supply-chain
bottlenecks and higher bor-
rowing costs.

But the war in Ukraine,
Western sanctions on Russia
and manufacturing disrup-
tions from a surge of Covid-19
cases in China could weigh on
new orders in the coming
months, economists said. At
the same time, high inflation
could cause consumer demand
to cool.

U.S. consumer confidence
fell slightly in April on infla-
tion concerns, the Conference
Board reported Tuesday. The
consumer confidence index
decreased to 107.3 in April
from a revised 107.6 in March.
Economists surveyed by The
Wall Street Journal had ex-
pected the index to rise to
108.5.

BY DAVID HARRISON

Durable
Goods
Orders
Climbed
In March

New orders for U.S. durable
goods, change from a
month earlier

Note: Seasonally adjusted
Source: Commerce Department via the Federal
Reserve Bank of St. Louis
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makers that he was weighing
the timing of any announce-
ment and wanted to make sure
it didn’t contribute to infla-
tion, one of the people said.

Some Democrats believe the
issue could help motivate
young voters and other pro-
gressives to go to the polls in
November, though loan for-
giveness also has the potential
to anger voters who have paid
off their loans, never took on
debt or don’t believe the gov-
ernment should step in to help
current borrowers.

Earlier this month, the Bi-
den administration extended
through Aug. 31 the pause on
payments of federal student
loans. Payments and interest
accrual have been suspended
for borrowers with federal
student loans since March 13,
2020, at the start of the
Covid-19 pandemic. The U.S.
has extended the pause on
payments several times amid
mounting pressure from prom-
inent Democrats to offer relief.

About 40 million people
owe around $1.6 trillion in fed-
eral student debt, which
makes up around 90% of stu-
dent debt outstanding. Bor-
rowers with private loans

aren’t eligible for the pause in
payments, though some lend-
ers and servicers have offered
flexibility to borrowers who
asked to suspend payments.

Mr. Biden has previously
expressed skepticism about is-
suing blanket student-loan
forgiveness, arguing that peo-
ple who attend expensive pri-
vate schools and graduate pro-
grams shouldn’t receive the
same amount of relief as stu-

dents who attend public uni-
versities. As a candidate, Mr.
Biden endorsed canceling
$10,000 in student debt per
borrower through legislation
and proposed forgiving tu-
ition-related federal debt for
people who earned undergrad-
uate degrees at public colleges
and universities, as well as
schools that historically serve
Black and minority students.

Because legislation is un-
likely to win enough support
to pass Congress amid opposi-
tion from Republicans and
some Democrats, lawmakers
and advocacy groups have
called on Mr. Biden to take ac-
tion on his own.

Sen. Elizabeth Warren (D.,
Mass.) and Senate Majority
Leader Chuck Schumer (D.,
N.Y.) have spent months press-
ing the president to embrace a
plan to forgive up to $50,000
in federal student debt per
borrower, arguing that such a
move would give millions of
people saddled with burden-
some loan payments new eco-
nomic mobility.

Such proposals wouldn’t do
anything to help future bor-
rowers, and some of Mr. Bi-
den’s advisers have privately
expressed concern that across-
the-board student debt for-
giveness could benefit middle-
to-upper-class professionals
with advanced degrees, who
tend to have large amounts of
student debt. Those advisers
have argued for a more tai-
lored approach that would
limit debt forgiveness to
lower-income borrowers, ac-
cording to people with knowl-

edge of the administration’s
deliberations.

Advocates of student-loan
forgiveness say the move
would benefit minorities,
pointing to studies that show
that forgiving student debt
could help Black borrowers,
who are more likely to face
long-term financial burdens
from student loans.

Republicans, meanwhile,
have largely opposed all such
ideas. “Why should a trucker
who didn’t go to college have
to pay off a lawyer’s student
loan debt? Because that is
what Biden is proposing when
he says he will ‘forgive’ stu-
dent loan debt,” Sen. Tom Cot-
ton (R., Ark.) said on Twitter.

White House press secre-
tary Jen Psaki said the presi-
dent would make a decision on
whether to cancel student
debt before loan payments re-
sume, and that he reiterated
to the lawmakers during Mon-
day’s meeting that he is con-
sidering executive actions.

CBS News and the Washing-
ton Post reported earlier
about Mr. Biden’s remarks at
the closed-door meeting.

—Gabriel T. Rubin
contributed to this article.

WASHINGTON—President
Biden signaled to House Dem-
ocrats this week that he is se-
riously considering taking ac-
tion to forgive student-loan
debt on a large scale, accord-
ing to congressional aides
and others familiar with the
discussions.

Following a Monday meet-
ing with the president at the
White House, members of the
Congressional Hispanic Caucus
said they felt confident that
Mr. Biden is warming to calls
from progressive Democrats to
take executive action to erase
at least some of the debt held
by borrowers with federal stu-
dent loans.

Mr. Biden didn’t detail his
plans, but responded posi-
tively when lawmakers pushed
him to forgive $10,000 in stu-
dent debt, the people said,
suggesting they would be
happy with his final decision.
He also indicated he is open to
further extending the current
pause on student-loan pay-
ments, which is set to expire
on Aug. 31.

The president told the law-

BY ANDREW RESTUCCIA
AND ELIZA COLLINS

Biden Considers Student-Loan Action

yield on 10-year Treasurys
when adjusted for inflation—
sometimes known as the real
yield—has risen toward posi-
tive territory, closing Monday
at minus 0.10%, which may
make riskier assets less attrac-
tive to investors.

“We had a beautiful sce-
nario over the last 18 months:
Growth was accelerating and
bond yields were falling—the
perfect combination for risk
assets,” said Hani Redha, a
portfolio manager at Pine-
Bridge Investments. “Now we
have the complete opposite.”

In other earnings news,
General Electric Co. fell more
than 10%, or $9.29, to $80.59
after warning that supply-
chain disruptions would pres-
sure its business this year.
Universal Health Services Inc.
lost nearly 10%, or $13.44, to
close down at $125.32 after
the hospital operator said
earnings fell 27% in the first
quarter from a year ago.

United Parcel Service Inc.
fell about 3.5%, or $6.59, to
$183.05. The company said
quarterly revenue rose more
than 6%, though it shipped
fewer packages than it did in
the year-ago quarter. 3M Co.,
which reported better-than-ex-
pected first-quarter sales, fell
3%, or $4.38, to $144.22.

Tesla Inc., shares of which
jumped last week after the
electric-vehicle maker re-
ported quarterly results, were
down 12%, or $121.60, to
$876.42, retreating to levels
last seen in late March. The
stock is part of the S&P 500’s
consumer discretionary sec-

level Monday to $38,127.90.
In economic news, U.S. con-

sumer confidence fell slightly
in April, the Conference
Board said Tuesday. Orders for
durable goods—consumer
products designed to last for
more than three years—re-
bounded in March following a
weak February.

Overseas, the Stoxx Europe
600 finished the day down
0.9%.

In mainland China, the
Shanghai Composite Index fell
1.4%, lower for a second con-
secutive day, as investors con-
tinued to worry about the
threat of new Covid-19 lock-
downs. The People’s Bank of
China vowed to step up support
for the economy Tuesday in an
attempt to calm the jitters. The
index had dropped a further
0.7% by midday Wednesday.

Elsewhere in Asia at midday
Wednesday, Tokyo’s Nikkei 225
index had fallen 1.9%, South Ko-
rea’s Kospi was down 1.2% and
Hong Kong’s Hang Seng Index
had lost 0.9%.

—Rebecca Feng
contributed to this article.

cerns about the global econ-
omy and prompted choppy
trading in recent sessions. In-
flation is weighing on compa-
nies and consumers, while the
Federal Reserve’s indications
that it will quickly tighten
monetary policy threaten to
drag on growth.

“We’re in a world-wide
tightening cycle now, and so we
have to let the air out of many
of these assets,” said Mace Mc-
Cain, chief investment officer
at Frost Investment Advisors.

Assets considered havens in
times of trouble, such as Trea-
sury bonds, are being pres-
sured by inflation and expecta-
tions for tighter central-bank
policy along with stocks, com-
plicating matters for investors
seeking shelter during recent
volatility. Gold, another haven,
rose 0.4% on Tuesday, but
prices remain near their lowest
level since February.

The yield on the 10-year U.S.
Treasury note declined to
2.773% from Monday’s 2.825%.
The yield on the benchmark
note remains close to its high-
est level since 2018 as investors
have sold bonds in anticipation
of higher interest rates. Bond
yields rise as prices fall.

Meanwhile, a measure of the

ContinuedfromPageOne

Indexes
Extend
April Drop

tor, which fell almost 5%.
A shift in consumer spending

from tech-centric goods to in-
person services in the latest
phase of the pandemic is weigh-
ing on investors’ enthusiasm for
the sector, analysts said.

“We may now be realizing
the group that experienced a
lot of growth, your tech com-
panies, that growth may have
been over-extrapolated,” said
Jason Pride, chief investment
officer of private wealth in-
vestments at Glenmede.

Brent crude futures rose
2.6%, or $2.67, to $104.99 a
barrel. The international oil
benchmark fell below the $100
level Monday before rebound-
ing. U.S. benchmark oil prices,
known as West Texas Interme-
diate, rose 3.2%, or $3.16, to
$101.70 a barrel Tuesday.

“Oil prices feed off geopo-
litical stress to a large extent,
and the news headlines aren’t
getting more positive,” said
Rusty Vanneman, chief invest-
ment strategist at Orion Advi-
sor Solutions.

Bitcoin’s dollar value fell 5%
Tuesday from its 5 p.m. ET

Source: FactSet
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Federal Reserve governor
Lael Brainard won Senate con-
firmation Tuesday to become
the central bank’s vice chair-
woman with a 52-43 vote, se-
curing her position as a top
adviser to Chairman Jerome
Powell as the central bank
races to remove stimulus and
contain rising inflation.

But absences of elected offi-
cials due to Covid cases de-
layed the confirmation process
for another Fed nominee, Lisa
Cook.

Seven Republicans joined 45
senators who caucus with the
Democrats in voting to confirm
Ms. Brainard. Nominees are
confirmed with a simple ma-
jority.

Ms. Brainard’s promotion
isn’t likely to change the central
bank’s near-term interest-rate
policy plans because she has al-
ready been serving as a top
lieutenant to Mr. Powell. They
have steered the Fed since the
start of the year toward pursu-
ing a more rapid pace of with-
drawing stimulus to prevent in-
flation from rising further.

In speeches, Ms. Brainard
has often cited international
developments in presenting
her economic views, and
heightened volatility in geopol-
itics and currency markets fig-
ure to influence her thinking
over how the Fed should cali-
brate its more aggressive path
of policy tightening.

On issues other than mone-
tary policy, Ms. Brainard has
advocated for greater surveil-

lance by federal regulators of
financial-stability risks posed
by digital currencies and for
exploring the development of a
digital dollar that would be is-
sued by the Fed.

“The financial system is not
standing still, and neither can
we,” she said in a February
speech.

Ms. Brainard voted against a
series of steps by the Fed over
the last four years to ease or
modify certain regulations en-
acted after the 2008 financial
crisis. The Fed doesn’t currently
have a vice chair for bank su-
pervision, but she could be a re-
liable ally if President Biden’s
nominee for that job, Michael
Barr, is confirmed by the Sen-

ate. Mr. Barr served with Ms.
Brainard in the Treasury De-
partment under President Ba-
rack Obama.

Ms. Brainard is one of four
Fed nominees who Democrats
had sought to confirm this
week. Mr. Biden has nominated
Mr. Powell to a second term
leading the central bank and
has tapped two economists,
Ms. Cook of Michigan State
University and Philip Jefferson
of Davidson College, to serve
as governors on the central
bank’s seven-person board.

The confirmation process
for the Fed nominations stalled
in February when Democrats
refused to move Mr. Biden’s
picks individually and Republi-

cans refused to vote on his se-
lection for vice chairwoman of
bank supervision, Sarah Bloom
Raskin. Her nomination drew
opposition from Senate Repub-
licans and from Democratic
Sen. Joe Manchin of West Vir-
ginia, and she withdrew from
consideration last month.

The nominations hit another
roadblock on Tuesday when
Democrats failed to secure the
majority vote needed to end
debate on Ms. Cook’s confirma-
tion. No Republicans support
Ms. Cook, and two Democrats
are unable to vote because
they have Covid.

Ms. Cook received a tie vote
last month on the Senate
Banking Committee, which re-

quired an additional step to
advance her nomination

Under Senate rules, a nomi-
nee who receives a tied vote in
committee can advance to a
vote in the full chamber
through a motion by the major-
ity leader. Democrats have
50-50 control of the Senate,
with Vice President Kamala
Harris able to break a tie. Ms.
Cook’s nomination advanced
last month with a 50-49 vote;
all Democrats voted in her fa-
vor, while one Republican didn’t
vote. Ms. Harris announced
Tuesday that she had also
tested positive for Covid, mean-
ing she would have been unable
to break a 50-50 tie on Tuesday.

As a result of Tuesday’s
failed procedural vote, Senate
Democrats will need to wait
until all of their members and
Ms. Harris are healthy and able
to vote.

Mr. Jefferson was approved
unanimously by the banking
committee and is expected to
be easily confirmed. Mr. Pow-
ell, who has been serving as
“chair pro tempore” after his
four-year term expired in early
February, won a 23-1 vote in
the committee.

Mr. Jefferson is also un-
likely to be seated before next
week’s rate-setting meeting
even if he is confirmed this
week. The Fed is expected to
ramp up plans to withdraw
stimulus by raising interest
rates by a half-percentage
point to a range between 0.75%
and 1% and to start reducing
its $9 trillion bond portfolio at
the May 3-4 policy meeting.

BY NICK TIMIRAOS

Brainard Is Confirmed for New Position at Fed

Fed governor Lael Brainard will become the central bank’s vice chairwoman after the 52-43 vote.
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SomeDemocrats
believe the issue
could help motivate
young voters.

.
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A CDC study shows the estimated proportion of people in the U.S.
with antibodies jumped from 34% in December to 58% by February.
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The Wall Street Journal/Real-
tor.com Emerging Housing Markets In-
dex ranks the 300 biggest metro areas
in the U.S. In addition to housing-
market indicators, the index incorpo-
rates economic and lifestyle data, in-
cluding real-estate taxes,
unemployment, wages, commute time
and small-business loans.

home sales, higher wages and
shorter commute times than
the market as a whole, said
George Ratiu, manager of eco-
nomic research at Realtor.com.
News Corp, parent of the Jour-
nal, operates Realtor.com.

North Port and Naples were
the top two markets in the
fourth quarter and held in the
top five as Florida continues to
attract migration from other
states.

Rapid City, South Dakota’s
second-biggest city, is a tourist
and retirement destination be-

cause of its proximity to the
Black Hills mountain range and
Mount Rushmore. The metro
area’s economy also depends
on education, military and the
healthcare sector, with Monu-
ment Health as the largest em-
ployer, Mr. Ratiu said.

Buyers have flocked to
Rapid City in the past two
years from Colorado, California
and the East Coast in search of
fewer pandemic-related restric-
tions, access to outdoor recre-
ation and a small-city feel, said
Shauna Sheets of Keller Wil-
liams Realty Black Hills. Inves-
tors also have been drawn to
the market’s affordable prices
and rental demand, she said.

“What I hear more and more
[is], ‘Rapid City is what Fort
Collins used to be, it’s what
Colorado Springs used to be,
it’s what Denver used to be,’ ”
she said. “What I’ve heard is,
‘Now we know how our state
will react in a crisis, and I
don’t like how my state re-
acts.’ ”

U.S. NEWS

The states of Texas and Mis-
souri challenged the Biden ad-
ministration’s plan to end the
policy, formally called the Mi-
grant Protection Protocols, and
both a federal-district court in
Texas and the Fifth U.S. Circuit
Court of Appeals, in New Or-
leans, found several reasons to
keep it in place. One provision
of federal law says that noncit-
izens who enter the U.S. with-
out authorization “shall be de-
tained” during immigration
proceedings, while another al-
lows officials to deport those
entering by land to the country
they came from—in this in-
stance, Mexico.

In her arguments Tuesday,
U.S. Solicitor General Elizabeth
Prelogar said several adminis-

trations had found it impossi-
ble to comply with the statute’s
exact language. Government
lockups lacked enough space
and Congress hadn’t provided
funding to expand them, she
said. Meanwhile, expelling
them required the cooperation
of Mexico, a sovereign nation
outside Washington’s control.

“You’re in a position where
the facts have sort of over-
taken the law,” said Chief Jus-
tice John Roberts. “But, in that
situation, what are we sup-
posed to do? It’s still our job to
say what the law is.”

Ms. Prelogar pointed to an-
other statutory provision, al-
lowing officials to release im-
migration detainees “on a case-
by-case basis for urgent

humanitarian reasons or signif-
icant public benefit.” That, she
said, provided authority to per-
mit asylum seekers to reside in
the U.S. while their applica-
tions were pending. The public
benefit of doing so, she said,
was preserving space in immi-
gration lockups for noncitizens
considered a particular secu-
rity risk, such as those with
criminal records.

Justice Brett Kavanaugh
asked whose benefit the stat-
ute contemplates.

“Is that the American pub-
lic? Is that the noncitizen pub-
lic?” he said. “And if it’s the
American public, there’s no
real explanation of how the
public is benefited by more
people coming into the United

States who are not lawfully ad-
mitted into the United States
rather than trying, if feasible,
[to arrange] for some of those
people to remain in Mexico.”

Ms. Prelogar argued that
Homeland Security Secretary
Alejandro Mayorkas had ad-
dressed the question in memo-
randums canceling Remain in
Mexico.

Judd Stone, the Texas solici-
tor general representing the
two Republican-led states that
filed the suit, said it was a
straightforward matter of mak-
ing the government follow the
statutory text.

“Has any administration
ever complied” with those re-
quirements? asked Justice
Clarence Thomas.

“I assume not,” Mr. Stone
said. “That certainly doesn’t
prove that past administra-
tions assumed those obliga-
tions essentially could be
shirked in the event that they
preferred not to” return mi-
grants to Mexico as Congress
has authorized, he said.

Justice Elena Kagan sug-
gested that limiting the execu-
tive arm’s choices that way
would interfere with the pres-
ident’s foreign-relations
power.

Texas’s position “puts the
United States essentially at
the mercy of Mexico,” she
said. “Mexico knows that if we
come out your way, Mexico
has all the leverage in the
world” to extract concessions
from the president. “You want
to comply with the court’s or-
der? Here are 20 things that
you need to do for us.”

Not so, Mr. Stone said. “The
president undoubtedly has
broad foreign-policy discre-
tion,” he said, but “that
doesn’t give the president a
basis for ignoring a congres-
sional command.” If Mexico’s
demands were unreasonable,
he said, the Biden administra-
tion could ask the district
judge to modify the order re-
quiring reinstatement of the
Trump policy.

The Migrant Protection
Protocols were introduced in
2019 at the height of a surge
in Central American families
coming to the U.S. border.

WASHINGTON—The Su-
preme Court on Tuesday con-
sidered the executive branch’s
leeway over immigration pol-
icy, hearing the Biden adminis-
tration’s appeal of lower court
orders forcing it to maintain a
Trump-era policy it sought to
abandon.

At issue: the so-called Re-
main in Mexico program, which
denies U.S. entry to asylum ap-
plicants from Central America
while their cases are pro-
cessed.

During the coronavirus pan-
demic, the Trump administra-
tion moved away from the pro-
gram and relied on other
authorities to deny entry to
migrants, particularly public-
health orders under a provision
known as Title 42. The Biden
administration continued that
practice, but with the lifting of
other Covid-related health
measures officials are now
planning to end Title 42 exclu-
sions.

Rather than revive the Re-
main in Mexico policy, which
President Biden says exposes
asylum applicants to unsafe
conditions, the administration
plans to use other measures to
ease the burden on the immi-
gration system, including hir-
ing more asylum adjudicators
to cut processing time from
several years to about six
months.

BY JESS BRAVIN
AND MICHELLE HACKMAN

High Court Weighs Immigration Policy

Migrants from Central and South America wait to be processed by border patrol agents in Roma, Texas, after crossing the Rio Grande.
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frenzied pace. About 13% of
sellers dropped their list
prices in the four weeks ended
April 17, the highest share
since the end of November, ac-
cording to real-estate broker-
age Redfin Corp.

“The macroeconomic envi-
ronment is evolving rapidly
and may not support extraor-
dinary home-price growth for
much longer,” said Craig Laz-
zara, managing director at
S&P Dow Jones Indices.

in early February, Johns Hop-
kins University data show.

To get a better sense of the
true breadth of infection, fed-
eral researchers have at-
tempted to estimate and track
the seroprevalence, or the pro-
portion of people in the popula-
tion with detectable antibodies.

Looking at blood-sample
data from the national commer-
cial laboratory seroprevalence
survey, which estimates the U.S.
seroprevalence from infection,
the CDC found that the propor-
tion of antibodies from prior
infection increased substan-
tially across every age group
from December to February.

People age 65 and above
saw the proportion of antibod-
ies increase from 19% to 33%,
compared with those 50 to 65
increasing from 29% to 50%,

and those 18 to 49 having a
prevalence increase from 37%
to 64%, the study found.

The increases might be un-
derestimates, because data
suggest that infections follow-
ing vaccination might be less
likely to result in detectable
infection-induced antibodies,
said Kristie Clarke, co-lead for
the Covid-19 Epidemiology and
Surveillance Taskforce Sero-
prevalence team at the CDC
and lead author of the study.

Infection-induced antibod-
ies increased most sharply for
children and adolescents, the
least-vaccinated age group,
with an estimated 75% of them
having detectable antibodies
by February. Approximately
one-third of them became
newly seropositive since De-
cember, the study found.

Nearly 60% of people in the
U.S., including three in four
children, exhibited signs of
previous Covid-19 infection as
of February, a Centers for Dis-
ease Control and Prevention
report said.

The estimated proportion
of people in the U.S. with de-
tectable, infection-induced an-
tibodies jumped from 34% in
December 2021 to 58% by Feb-
ruary 2022, according to a
study the CDC released Tues-
day, highlighting the reach of
the winter Omicron surge that
washed over the country.

“We do believe that there is
a lot of protection in the com-
munity both from vaccination,
as well as from boosting and
from prior infection,” CDC Di-
rector Rochelle Walensky said.
“Those who have detectable
antibodies from prior infection,
we still continue to encourage
them to get vaccinated.”

At the height of the winter
Omicron wave, the seven-day
average for known cases
topped 800,000 a day, by far
the highest level ever recorded.
The rise in at-home testing and
lack of testing access for many
people, among other factors,
likely meant that many more
cases went uncounted.

In part because of the sheer
number of infections, the Omi-
cron surge in the U.S. was also
one of the deadliest; the
seven-day moving average
went above 2,500 deaths a day

BY BRIANNA ABBOTT

Nearly 60% in U.S. Likely Had Covid-19

Home-price growth acceler-
ated in February as demand
remained robust and a short-
age of supply limited the vol-
ume of home sales.

The S&P CoreLogic Case-
Shiller National Home Price
Index, which measures average
home prices in major metro-
politan areas across the na-
tion, rose 19.8% in the year
that ended in February, up
from a 19.1% annual rate the
prior month.

February marked the high-
est annual rate of price
growth since August.

The low inventory of homes
for sale has made it difficult
for buyers to compete and
pushed prices higher.

Economists expect home-
price growth to begin to slow
in the coming months as ris-
ing mortgage interest rates re-
duce buyers’ purchasing
power and push some shop-
pers out of the market alto-
gether. Mortgage interest
rates have risen in April to the
highest level since 2010.

There are early signs that
the market is cooling from its

BY NICOLE FRIEDMAN

Housing Prices Rose
Sharply in February

TheS&PCoreLogicCase-Shiller
National HomePrice Index,
change froma year earlier

Source: S&P Dow Jones Indices
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Less expensive cities with
strong local economies climbed
The Wall Street Journal/Real-
tor.com Emerging Housing
Markets Index in the first quar-
ter, another sign that many
home buyers are giving priority
to affordability.

Fast-rising housing prices
have pushed buyers from ex-
pensive coastal cities into
cheaper housing markets in re-
cent years. Expanded remote-
work opportunities and a
search for different lifestyles
during the Covid-19 pandemic
have accelerated the trend.

The migration is poised to
continue as home prices set
new highs and rising mortgage-
interest rates increase borrow-
ing costs for home buyers,
economists say. The average
30-year mortgage rate jumped
from 3.1% at the end of 2021 to
5.0% by mid-April, adding hun-
dreds of dollars to the typical
monthly mortgage payment.

“People are chasing afford-
ability,” said Sam Khater, chief
economist at mortgage-finance
giant Freddie Mac. In response
to high housing prices and in-
creased remote-work flexibility,
he said, “people are reordering
where they live.”

The Rapid City, S.D., metro

area of about 145,000 people
near the Wyoming border was
the top-ranked market for the
quarter. It was followed by
Santa Cruz, Calif.; North Port,
Fla.; Santa Rosa, Calif.; and
Naples, Fla.

The Wall Street Journal/Re-
altor.com Emerging Housing
Markets Index identifies the
top metro areas for home buy-
ers seeking an appreciating
housing market and lifestyle
amenities.

The top-ranked markets in
the first quarter had faster

BY NICOLE FRIEDMAN

Home Buyers Chase Affordability
TheWSJ/Realtor.comEmergingHousingMarkets Index

Source: WSJ/Realtor.com
Note: Metro areas are ranked according to real-estate market data and economic health.
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MEDIAN LIST PRICE, MARCH 2022

$436,988

$1,262,500

$575,000

$987,500

$825,000

$797,500

$1,007,891

$634,995

$482,500

$448,625

Pfizer Seeks to Give
Shot to Children 5-11

Pfizer Inc. and partner Bi-
oNTech SE asked U.S. health
regulators to authorize a
booster dose of its Covid-19
vaccine for children 5 to 11
years old.

The request Tuesday to
the Food and Drug Adminis-
tration comes after the com-
panies said earlier this month
that a third shot safely gen-
erated a strong immune re-
sponse in the youngsters, in-
cluding significantly increased
antibody levels against the
Omicron variant.

A thumbs-up from the
FDA would expand eligibility
of boosters to the roughly 28
million children in the U.S.
Booster doses are now avail-
able for people as young as
12 years old in the U.S., and
regulators recently green-
lighted second boosters for
people who are 50 years old
and up or who have weak-
ened immune systems.

The agency is expected to
take a couple of weeks to
conduct its review, according
to a person familiar with the
matter.

Before taking action, the
agency could ask its panel of
vaccine experts to consider
the application.

—Jared S. Hopkins
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form for everything from pro-
moting his companies to
battling rivals and critics. In
Monday’s deal announcement,
he said he wants to open up
Twitter’s algorithms to public
scrutiny, “defeat” spammers
and authenticate users’ identi-
ties.

On Tuesday, Mr. Musk said
he views “free speech” as that
permitted by the law—a far
broader definition of what is
allowable than most major so-
cial networks have adopted. “I
am against censorship that
goes far beyond the law,” he
wrote in a tweet. “If people
want less free speech, they will
ask government to pass laws to
that effect. Therefore, going
beyond the law is contrary to
the will of the people.”

Some industry executives
and analysts said Mr. Musk is

in for an awakening. Reversing
Twitter’s efforts risks stoking
advertisers’ worries about the
placement of their ads, poten-
tially pushing them toward
competitors like Snap Inc. and
Meta, said Ben Black, co-head
of internet research at
Deutsche Bank.

“Do you really want to have
your Mercedes-Benz commer-
cial against a beheading?” he
said. “If someone falls over-
board on a cruise ship, do you
want your vacation message
being advertised against that
content?” He said less modera-
tion could also drive away
some users, potentially slow-
ing growth.

In the company’s early
years, Twitter executives were
loath to remove content unless
it broke local laws. The plat-
form often took a hands-off

Mehmet Oz, left, and David McCormick are spending heavily in negative ads as they seek the GOP Senate nomination in Pennsylvania.

harmful. Those measures aim
to make the services more ap-
pealing to advertisers seeking
a safe venue, and to better ac-
commodate politicians and
regulators arguing that the
platforms are responsible for
all of their content. Some us-
ers, like Mr. Musk, said they go
overboard.

How Twitter operates won’t
be entirely up to Mr. Musk.

“Be it cars or social media,
any company operating in Eu-
rope needs to comply with our
rules—regardless of their

ContinuedfromPageOne

effort could fall apart as parti-
san differences harden in the
run-up to midterm elections.

Even so, Google is “optimis-
tic that Congress will find a
compromise that adopts the
nationwide privacy protections
Americans want,” Mr. Walker
said in an address at R Street
Institute, a think tank that says
it promotes free markets and
limited government.

Democratic and Republican
leaders on both the Senate
Committee on Commerce, Sci-
ence and Transportation and
the House Committee on En-
ergy and Commerce are seek-
ing to put guardrails on tech
giants’ collection, storage and
use of consumers’ personal in-
formation, according to people
familiar with the discussions.

Under versions being con-
sidered, for example, consum-
ers would be able to access
their personal information
with the option to make
changes or deletions, or move
the data to a different online
platform, the people said.

Enabling consumers to opt
out of sharing many types of
data with third parties is also
part of these deliberations, the
people said. Protections
against online discrimina-
tion—for example, in targeted
advertising related to housing
or employment—are also
likely to be included, they
said.

One selling point for the
tech industry is that federal
legislation is expected to su-
persede state laws, at least to
some extent.

For example, four states
have enacted comprehensive
privacy laws—California, Colo-
rado, Utah and Virginia. But
the states use different stan-
dards to set out what kinds of
entities and data are exempt,
said Jessica Rich, a former
head of the Federal Trade Com-
mission’s Bureau of Consumer

sylvania race is particularly
important in determining con-
trol of the Senate next year,
one reason it has drawn sig-
nificant campaign spending.
Republican Sen. Pat Toomey is
retiring, creating the only
open GOP-held seat this cycle
in a state President Biden car-
ried in 2020.

Because it is easier to win
an open seat than to defeat an
incumbent, Democrats see a
pickup opportunity. The win-
ner of the May 17 GOP primary
will compete in November
against the winner of the
Democratic contest, in which
Lt. Gov John Fetterman and
Rep. Conor Lamb are the lead-
ing candidates.

Both Messrs. McCormick
and Oz have used their wealth
to push to the front of the
multicandidate scramble for

the GOP nomination. Mr. Mc-
Cormick has lent his campaign
nearly $7 million and Mr. Oz
about $11 million, Federal
Election Commission records
show. The money, combined
with millions of dollars from
allied groups, has funded the
second-most expensive Senate
primary of the year so far as
measured by TV ads, after the
Republican contest in Ohio,
data from the ad-tracking firm
AdImpact shows.

Other Republicans in the
May 17 primary include Carla
Sands, the U.S. ambassador to
Denmark under Mr. Trump;
businessman Jeff Bartos, the
GOP’s nominee for lieutenant
governor in 2018; and Kathy
Barnette, an author and Fox
News contributor.

The scant polling in the
race shows Messrs. McCor-

mick and Oz leading the field,
but tentatively. Few polls show
any candidate winning more
than one-quarter of the vote.

More than 40% of Republi-
cans had yet to pick a candi-
date in a recent Franklin &
Marshall College poll, and only
a third said they were firmly
decided. More GOP voters had
an unfavorable view of Mr. Oz
than a favorable view—39% to
27%. Mr. McCormick’s image
was more favorable than unfa-
vorable, but half of voters said
they didn’t know enough to
give an opinion.

For Mr. McCormick, Wall
Street ties are a point of sen-
sitivity. Connections to the fi-
nance sector have helped him
raise significant sums: More
than 60 employees of Goldman
Sachs Group Inc. contributed
to his campaign during the

first quarter of 2022, FEC re-
cords show. Mr. McCormick is
married to Goldman partner
Dina Powell McCormick, a se-
nior national security official
in the Trump administration.

His backers also include
hedge-fund billionaire Ken
Griffin, founder of Citadel,
who has given $7.5 million to a
pro-McCormick super PAC that
has spent more on TV ads on
the race than any other entity.

Mr. Oz, for his part, has
been working to rebut claims
that his past statements show
him sympathetic to some re-
strictions on guns and natural-
gas fracking. “And they are
saying Mehmet is not a con-
servative? What a bunch of
crap,” said Ben Carson, the
housing secretary under Mr.
Trump, at an appearance
Thursday with Mr. Oz.

U.S. NEWS

ments into liabilities. Mr. Oz’s
campaign casts Mr. McCor-
mick as a “Wall Street insider”
and highlights his former
firm’s investments in China.
Mr. McCormick’s allies portray
Mr. Oz as a “Hollywood lib-
eral” who has called for gun
restrictions and praised Hil-
lary Clinton and Dr. Anthony
Fauci, whom most conserva-
tives deeply dislike.

Each says the other is insin-
cere in backing the Trump-
style “America First’’ princi-
ples that many GOP voters
support, though Mr. Oz won
help in blunting that argument
when former President Donald
Trump endorsed him this
month.

“All you’re really hearing is
them dissing each other,” said
Maryann Bricker, a Republican
voter in the central Pennsylva-
nia borough of Carlisle. “It’s
all very confusing to me, be-
cause you don’t know what to
believe.” Her takeaway: “I
don’t personally care for ei-
ther one of those candidates.”

While negative ads are a
staple of political campaigns,
voters in Pennsylvania have lit-
tle prior information to help
them judge what they are hear-
ing, as neither Messrs. McCor-
mick nor Oz has run for office
before or taken a high profile
in the state’s civic life. Though
both have Pennsylvania roots,
they had lived elsewhere for
much of their adult lives and
moved back only recently.

Both parties say the Penn-

LITITZ, Pa.—Voters in
Pennsylvania knew almost
nothing about David McCor-
mick and Mehmet Oz as politi-
cal figures when the men
started running for the Repub-
lican nomination to the Senate
a few months ago. Since then,
more than $37 million in
largely negative advertising
from the two candidates and
their allies has gone a long
way to filling the gaps.

As a result, the contest fea-
tures two front-runners with
highly successful professional
résumés but political profiles
speckled with ad-driven
doubts that have prevented ei-
ther one from taking com-
mand of the race, polling and
interviews with voters show.

Mr. McCormick, 56 years
old, is a West Point graduate
and former Treasury Depart-
ment official who until Janu-
ary ran the world’s largest
hedge fund, Bridgewater Asso-
ciates. Mr. Oz, 61, is a physi-
cian and star of “The Dr. Oz
Show,” the health-focused pro-
gram that ended its 13-season
television run in January.

Now, each man is trying to
turn the other’s accomplish-

BY AARON ZITNER
AND JOHN MCCORMICK

Negative Ads
Color Senate
GOP Primary
Pennsylvania hopefuls
McCormick and Oz try
to tarnish each other
with big spending

Protection, who is now at law
firm Kelley Drye & Warren LLP.

The trade group Technet,
which includes Apple Inc.,
Google, Amazon.com Inc. and
Meta Platforms Inc., which
owns Facebook and Instagram,
is lobbying for a federal pri-
vacy law and recently tweeted
images of its members meet-
ing with leading lawmakers,
including Senate Democratic
leader Sen. Chuck Schumer
(D., N.Y.) and House Speaker
Nancy Pelosi (D., Calif.).

The group also met with
Republicans including Sens.
Steve Daines and Dan Sullivan,
as well as Rep. Cathy McMor-
ris Rodgers, the top Republi-
can on the House Energy and
Commerce Committee.

Mrs. McMorris Rodgers and
Sen. Roger Wicker, the top Re-
publican on the Senate Com-
merce Committee, are also in-
volved in crafting the privacy
legislation. Their Democratic
counterparts include Rep.
Frank Pallone, the House En-
ergy and Commerce Committee
chairman, and Sen. Maria
Cantwell, the Senate Com-
merce Committee chairwoman.

WASHINGTON—Congressio-
nal leaders are negotiating in
earnest on long-stalled con-
sumer-privacy legislation,
raising the prospect that a bi-
partisan bill could become re-
ality after years of false starts.

Congress is under pressure
to act following recent disclo-
sures of content potentially
harmful to young people on so-
cial-media sites including Face-
book, Instagram and TikTok.

And tech companies them-
selves, after years of resisting
privacy legislation in many in-
stances, have begun to push
hard for a federal privacy stan-
dard—which to many is prefer-
able to a jumble of state laws,
and might ease demands for
antitrust legislation that could
hit the companies even harder.

Kent Walker, president of
global affairs for Alphabet Inc.’s
Google unit, said Monday that
there was an emerging consen-
sus on the need for a compre-
hensive federal privacy policy.

Important policy hurdles
still loom, and if agreement
isn’t reached within weeks, the

BY JOHN D. MCKINNON

Tech Privacy Bill Gains Traction

shareholding,” Thierry Breton,
the EU regulator, wrote Tues-
day on Twitter. “Mr Musk
knows this well.”

Mr. Breton expressed confi-
dence that Twitter, under Mr.
Musk’s ownership, would con-
form to the bloc’s new rules,
which still need formal ap-
proval from the EU Parliament
and representatives from EU
countries.

Mr. Musk’s planned changes
at Twitter, and the response,
will be closely watched. Twit-
ter is smaller and less profit-
able than other social-media
companies. It claims 217 mil-
lion so-called monetizable
daily users, compared with 1.9
billion daily users for Meta
Platforms Inc.’s core Facebook
platform and a billion-plus
monthly users for TikTok. But
Twitter users include media
personalities, politicians, activ-
ists and tech aficionados who
help shape social discourse.

“It has influence way be-
yond its user base and way be-
yond its valuation, and so we
care about it,” said David Kaye,
former United Nations special
rapporteur focused on free
speech and now a law profes-
sor at the University of Cali-
fornia, Irvine.

Mr. Musk, chief executive of
Tesla Inc. and Space Explora-
tion Technologies Corp. as well
as the world’s richest person,
is one of Twitter’s most promi-
nent users, employing the plat-

approach even to content from
officially designated terrorist
groups, drawing criticism from
researchers, lawmakers and
victims’ families.

It stepped up moderation
over the years, removing ac-
counts connected to the ter-
rorist group ISIS in 2014, for
example. That accelerated dur-
ing and after the 2016 U.S.
presidential race, which saw a
jump in complaints about
white nationalists and others
using the platform to attack
and harass minority users.

Other industry leaders who
favored looser policies, includ-
ing Meta co-founder Mark
Zuckerberg, have gradually
embraced more intervention.
Platforms including Meta’s
Facebook and Instagram, Tik-
Tok, Pinterest Inc. and Reddit
Inc. all have added staff or bol-
stered rules to monitor con-
tent, though each draws the
lines differently.

Their efforts target a range
of potentially problematic con-
tent, from hate speech and
false information about elec-
tions to what they see as
fringe views on health, along
with other issues the plat-
forms consider harmful.

Twitter and other platforms
also have systems allowing us-
ers to report claims of abuse
by other users, which can lead
to account suspensions that
some of those involved have
said can be arbitrary or unfair.

More moderating has re-
quired complex, and often con-
fusing, guidelines for employ-
ees and users. Such efforts
have led to some divisive deci-
sions, including bans by Twit-
ter and Facebook of then-Pres-
ident Donald Trump for posts
encouraging the rioters who
attacked the U.S. Capitol on
Jan. 6, 2021, seeking to halt
certification of President Bi-
den’s electoral victory.

Mr. Trump, a Republican,
and his supporters have
backed rival social-media apps
with fewer restrictions that so
far have gained limited trac-
tion, including Parler, Gab, and
Gettr, which former Trump ad-
viser Jason Miller launched
last year.

Mr. Trump told Fox News
on Monday that he doesn’t
plan to return to the platform
and would instead use his so-
cial-media startup, Truth So-
cial. Despite those comments
Monday, many observers and
Twitter employees are focused
on Mr. Musk’s handling of the
former president’s account as
a potential indicator of his
plans.

During an all-hands meeting
on Monday, Twitter CEO Parag
Agarwal was asked if the com-
pany might reinstate Mr.
Trump once Mr. Musk’s owner-
ship is completed. Mr. Agarwal
said it wasn’t clear.

—Patience Haggin
contributed to this article.

Regulator
Takes Aim
At Twitter

Percentage of U.S. adult userswho say each of the following
is amajor problemonTwitter

Inaccurate or misleading
information

Harassment and abuse
from other users

The tone or civility
of discussions

Twitter limiting the visibility
of certain posts

Twitter banning users
from the platform

Note: Respondents could submit multiple responses.
Source: Pew Research Center survey of 2,548 U.S. adults conducted online May 17-31, 2021;
margin of error: +/–3.4 percentage points

53%

47%

38%

31%

25%

Lawmakers seek to
put guardrails on
collection, storage
and use of data.

Vice President Kamala Har-
ris tested positive for Covid-19
on Tuesday on rapid and PCR
tests and is exhibiting no
symptoms, spokeswoman
Kirsten Allen said.

“She has not been a close
contact to the president or
first lady due to their respec-
tive recent travel schedules,”
Ms. Allen said. “She will follow
CDC guidelines and the advice
of her physicians.”

Ms. Harris has taken Pfizer
Inc.’s Covid-19 treatment pill
Paxlovid after consulting with
her physician, Ms. Allen said.

Ms. Harris, who is 57 years
old, will return to the White
House once she tests negative,
Ms. Allen said. The vice presi-
dent will isolate and work
from her residence for now.

The vice president returned
from California on Monday
and was scheduled to receive a
daily joint briefing with Presi-
dent Biden in the Oval Office
Tuesday morning. She was
tested before the briefing, a

White House official said.
In recent weeks, Mr. Biden

and Ms. Harris have spent
more time unmasked in large
groups. White House officials
acknowledged that the events
posed risks, but they argued
that it was important for Mr.
Biden to project a sense of
semi-normalcy. Officials said
they are following Centers for
Disease Control and Preven-
tion guidance.

“We have a very, very con-
tagious variant out there,”
White House coronavirus re-
sponse coordinator Ashish Jha
said Tuesday. “It is going to be
hard to ensure that no one
gets Covid in America. That’s
not even a policy goal. The
goal of our policies should
be…to make sure people don’t
get seriously ill.”

Ms. Harris is fully vacci-
nated and has received two
booster shots, precautions that
generally reduce the severity
of illness. Ms. Harris’s most
recent booster was on April 1.

—Natalie Andrews
contributed to this article.

BY TARINI PARTI

Harris Has Covid-19,
Shows No Symptoms
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available from “6 to 25 tall!”
and suggests you “Order your
rat today!” (The company also
touts “Our new Corporate Fat
Cat” and “Our new Corporate
Greedy Pig” inflatables.)

More than 200 of Star-
bucks’s 9,000 U.S. corporate
stores have petitioned for
union elections since last year.
Amazon employees at another
warehouse in New York are set
to vote this week on whether
to unionize. Jorts the cat has
weighed in on Twitter at
unionization pushes at both
companies. Starbucks and Am-
azon didn’t return requests for
comment.

Restaurant workers, teach-
ers, university instructors,
grocery workers and others
have also staged walkouts and
strikes.

In the past year or so,
“groups just starting to get
formed—grad students, musi-
cians–they don’t have a rat.
They’ll call and say ‘Hey, do
you guys have a rat?’ ” says Ed
Maher, spokesman for the In-
ternational Union of Operating
Engineers, Local 150 in Illinois.
“Our answer is always, ‘Yeah,
we have a rat.’ ”

To meet new mascot needs,
the Chicago Federation of La-
bor got a large inflatable
loaner Scabby two months ago

and will “be adding another
rat to the fleet,” says Presi-
dent Bob Reiter. The federa-
tion has about 300 affiliated
unions.

“He was double booked this
week, but we were able to
navigate it,” Mr. Reiter says.

Hollywood assistants have
used Instagram stories to or-
ganize a labor walkout. And
last October, some employees
at the Hooters restaurant
chain went on TikTok calling
new uniform shorts too
short.

The brief publicity got their
boss’s attention. Hooters soon
put out a statement, clarifying
that the shorts were optional.

“Our Hooters Girls are pro-
viding input at every stage,”
said the October statement.

The world-wide web first
heard about Jorts in Decem-
ber, when a Reddit user posted
about cats at a place where
the person worked, felines
named Jorts and Jean. Jorts,
the poster said, was the dim
one, struggling to open doors.
The post garnered huge inter-
est on social media and was
retweeted thousands of times,
with Jorts becoming some-
thing of a relatable underdog
(or cat).

That same month, a new
Twitter account appeared–

@JortsTheCat–and, it turned
out, Jorts was a union cat, fre-
quently posting in support of
workers actions. “2022 has al-
ready blessed the labor move-
ment with a new icon,” a blog
devoted to unions said in Feb-

ruary. “Yes, it’s time to talk
about Jorts.”

Jorts now has more than
178,000 Twitter followers—
more than labor union giant
the AFL-CIO.

“Let’s rest up for more win-

ning,” the cat tweeted in early
April, around the time it was
announced that Amazon work-
ers at a warehouse on Staten
Island voted in favor of union-
izing. The cat urged the public
to attend a labor rally at a
Pittsburgh Starbucks, inspired
Jorts signs, and trolled Cali-
fornia’s Democratic governor.

While there is presumably a
human behind the online pres-
ence (what cat would stay
awake long enough to send all
those tweets?), Sara Nelson,
the international president of
the Association of Flight At-
tendants-CWA, AFL-CIO, be-
lieves it’s key that people
think Jorts is a feline. “Jorts
just has to remain Jorts the
cat,” Ms. Nelson says. “The
second that we start trying to
assign a human to Jorts all the
magic will fall apart.”

In an interview via direct
messages through his Twitter
account, Jorts declined to re-
veal his real identity and
stayed in character as a cat.

“We are worker cats, so we
stand in solidarity, even
though nobody has figured out
how to really exploit the labor
of cats,” Jorts said. He claims
to send out his own tweets
with his toe beans, or the
small pads of skin on the bot-
tom of cats’ paws.

The number of reported
anti-Semitic incidents in the
U.S., including assaults, vandal-
ism and harassment, rose to a
new high last year, according
to data from the Anti-Defama-
tion League.

There were more than
2,700 reported anti-Semitic in-
cidents in 2021, a roughly 34%
increase from 2020 and the
highest number on record
since the ADL—a Jewish advo-
cacy group that examines anti-
Semitism in the U.S.—began

U.S.WATCH

The dissenting NLRB mem-
ber wrote that “the rat in par-
ticular, a dominating physical
presence, plainly created a
symbolic confrontation.”

An enormous inflatable rat
popped up on the campus of
Truman State University in
Kirksville, Mo., in December
when a group of maintenance
and custodial workers pro-
tested.

“It was a little odd,” says
Travis Miles, a university
spokesman. “I was surprised
by how tall it was.”

Nonetheless, he says, “On a
college campus, there’s always
weird things going on.”

Union organizers in Chicago
helped popularize “Scabby the
Rat” decades ago, and the
scowling, gray blowup rodents
draw attention to companies
being picketed. An Illinois
company, Big Sky Balloons &
Searchlights, says in its “Rats
Brochure” that the rodents are

ContinuedfromPageOne

Labor
Needs New
Mascots

Harvard University has
pledged $100 million to redress
its historical ties to slavery.

The announcement Tuesday
coincides with the university’s
release of a 134-page report
detailing its connections to
slavery, segregation and dis-
crimination.

The Ivy League school’s fac-
ulty and staff enslaved more
than 70 Black people between
its founding in 1636 and 1783,
when slavery became out-
lawed in Massachusetts, ac-
cording to the report.

The university also profited
from slavery during the 17th,
18th and 19th centuries
through its financial connec-
tion to donors, some of whom
are memorialized on campus.
Those donors helped the uni-
versity build its national repu-
tation, the report said.

Slavery was “integral to
Harvard,” according to the re-
port, and its legacy affected
the university well after hu-
man bondage became illegal.
Segregation and discrimination
were a part of campus life well
into the 1900s, the report said.

“The truth is that slavery
played a significant part in our
institutional history,” Harvard

WASHINGTON, D.C.

U.S. to Make It Easier
To Get Pills for Covid
The Biden administration on

Tuesday outlined plans to make
it easier for infected people to
get Covid-19 treatments, which
some health leaders and patient
advocates say are too difficult to
obtain.
The administration has

touted vaccines to reduce the
risk of serious illness from
Covid-19. Officials also have
been urging greater use of two
pills: Pfizer Inc.’s Paxlovid and
Merck & Co.’s and Ridgeback Bi-
otherapeutics LP’s molnupiravir,
also known as Lagevrio. Both
were cleared for use by the
Food and Drug Administration in
December.
The authorization of those

pills marked a turning point in
the treatment of Covid-19 be-
cause people can take the thera-
pies at home shortly after they
develop symptoms, helping pre-
vent hospitalization.
To expand access to the pills,

the administration in coming
weeks is planning to double the
20,000 pharmacies, community
health centers and hospitals
where the antivirals are cur-
rently available for patients.
Pharmacies would also be al-
lowed to order free antivirals
from the federal government.

—Stephanie Armour

WASHINGTON, D.C.

Firms Seek Incentives
For Clean Energy
More than 40 companies, in-

cluding consumer brands such as
Airbnb Inc., Lyft Inc., Sierra Ne-
vada Brewing Co. and IKEA, are
calling on Congress to adopt
federal energy legislation to pro-
vide additional financial incen-
tives for clean-energy projects
such as wind turbine farms and
solar installations.

In a letter to lawmakers Tues-
day, the companies said that fed-
eral spending for such projects
would help reduce energy costs
for U.S. businesses, along with
their employees and customers.
They called for federal tax

credits for developers and sup-
pliers of major wind, solar, nu-
clear and energy-storage proj-
ects, as well as for electric
vehicles and charging-station tax
credits, which could benefit com-
pany-run fleets.

—Katy Stech Ferek

NEW YORK

Medical Helicopter
Crashes, Killing Two
Two people aboard a medical

helicopter were killed Tuesday
when it crashed in western New
York, according to state police.
The Mercy Flight helicopter

went down in the Genesee
County town of Elba while on a
training flight, Maj. Eugene Stan-
iszewski said.

—Associated Press

WASHINGTON—President
Biden granted his first par-
dons and commutations to 78
people convicted mostly of
nonviolent drug offenses Tues-
day, part of a broader White
House effort to address ineq-
uities in the criminal-justice
system.

Mr. Biden is issuing par-
dons to three people and re-
ducing the sentences of 75
others, many of whom had al-
ready been released to home
confinement in an effort to re-
duce Covid-19 spread in pris-
ons. Most won’t see their sen-
tences shortened for another
year.

The president has faced
criticism from prisoner-rights
groups and other activists who
said the White House was

moving too slowly on clem-
ency and changes to sentenc-
ing policy, issues that played
prominently in his campaign.

Mr. Biden promised to con-
front the legacies of the
“tough-on-crime” laws that he
once supported in the Senate
and that most congressional
Democrats backed at the time.
Critics say those policies dis-
proportionately affected mi-
norities and filled prisons with
nonviolent offenders.

White House officials also
plan to unveil a number of
other measures aimed at ex-
panding employment opportu-
nities for people after leaving
prison, helping people with
convictions start small busi-
nesses and providing access to
healthcare, housing and edu-
cational opportunities.

The policies come amid ris-

ing rates of violent crime in
some cities, which have be-
come potential flashpoints
ahead of the midterm elec-
tions.

“Helping those who served
their time return to their fam-
ilies and become contributing
members of their communities
is one of the most effective
ways to reduce recidivism and
decrease crime,” Mr. Biden
said.

Those receiving pardons in-
clude a former Secret Service
agent who spent several years
in prison after being convicted
of trying to sell a copy of his
Secret Service file; a 51-year-
old woman who received a
seven-year sentence for trying
to transport crack cocaine for
her boyfriend and an accom-
plice; and Dexter Jackson, 52,
who pleaded guilty in 2002 to

letting marijuana dealers use
his pool hall to facilitate trans-
actions.

All three have sought to im-
prove their lives and commu-
nities in the years since they
were released from prison, the

administration officials said.
Mr. Jackson, for example, con-
verted his pool hall into a cell-
phone repair shop and hired
local high-school students to
work there.

Those receiving pardons

and commutations were cho-
sen through an effort that in-
volved the White House Coun-
sel’s Office and the Justice
Department, the officials said,
a shift away from former Pres-
ident Donald Trump’s ap-
proach to clemency that
largely relied on the recom-
mendations of political lead-
ers, criminal-justice advocates
and his friends and allies.

The Justice Department re-
cently named Elizabeth Oyer, a
former public defender from
Maryland, to serve as its first
permanent pardon attorney
since 2016.

She will oversee an office
responsible for vetting clem-
ency petitions, a workload
that is likely to grow as Mr.
Biden evaluates more such re-
quests in the coming months.

The administration officials

said many of Tuesday’s clem-
ency recipients would have re-
ceived a lower sentence if they
had been charged with the
same offense under current
laws that lightened federal
penalties for some drug offend-
ers, including a criminal-justice
overhaul Mr. Trump signed
into law in 2018. They have
spent an average of 10 years in
prison for nonviolent drug of-
fenses, the officials said.

Advocates of criminal-jus-
tice overhauls welcomed the
action but voiced disappoint-
ment that it didn’t go farther.
Amy Ralston Povah, the
founder of the pro-clemency
group CAN-DO Foundation,
said it was disheartening to
learn that many on the list
won’t see their clemency
granted for months or, in
some cases, another year.

BY SADIE GURMAN

Biden Pardons 3 People, Eases Sentences of 75

Those receiving
pardons include a
former Secret
Service agent.

tracking these figures in 1979.
“When it comes to anti-Se-

mitic activity in America, you
cannot point to any single ide-
ology or belief system, and in
many cases, we simply don’t
know the motivation,” said
Jonathan Greenblatt, chief ex-
ecutive of the Anti-Defamation
League. “But we do know that
Jews are experiencing more
anti-Semitic incidents than we
have in this country in at least
40 years, and that’s a deeply
troubling indicator of larger
societal fissures.”

Most of the reported inci-

dents were in New York, fol-
lowed by New Jersey and Cali-
fornia, according to the ADL.

The ADL said it tabulates
anti-Semitic incidents through
criminal and noncriminal inci-
dents as reported to the or-
ganization by victims, law en-
forcement and the media.

The organization says it
doesn’t conflate general criti-
cism of Israel with anti-Semi-
tism, but it does count dispar-
aging Jewish people for their
support of Israel and the pick-
eting of religious or cultural
institutions for supporting Is-

rael as anti-Semitic.
A majority of the reported

incidents last year were classi-
fied as harassment, defined by
the ADL as cases where people
were harassed with anti-Jewish
conspiracy theories, slurs or
stereotypes. There were also
850 reported incidents of van-
dalism and 88 assaults against
Jews or people perceived to be
Jewish, according to the ADL.

In January, a gunman held
hostages in a Texas synagogue
for hours before they were
freed by an FBI rescue team. In
February, anti-Semitic and

white-supremacist material
was distributed in multiple cit-
ies across the U.S., prompting
an investigation from local and
federal authorities.

The increase in reported
anti-Semitic incidents comes
amid a broader trend of rising
hate crimes across the U.S.
There were 8,260 hate crimes
in the U.S. in 2020, according
to the most recent available
data from the Federal Bureau
of Investigation. That was up
from 7,290 in 2019 and 7,090 in
2018, according to the FBI.

About 35% of hate crimes in

2020 were against Black peo-
ple, while 8% were against
Jews. Incidents related to reli-
gion decreased 18% in 2020
compared with 2019, with anti-
Jewish incidents down 28%, ac-
cording to the FBI. Anti-Asian
incidents rose sharply in 2020.

The FBI defines a hate crime
as a committed criminal of-
fense motivated by the of-
fender’s bias against a group.
The 2020 FBI hate crime sta-
tistics are based on data re-
ceived from 15,138 of 18,625
law-enforcement agencies in
the country that year.

BY OMAR ABDEL-BAQUI

Anti-Semitic Incidents in U.S. Rose 34% Last Year

President Lawrence S. Bacow
said in a letter Tuesday to the
university community.

The report recommended
that the university support de-
scendants and Native American
communities, establish an en-
dowed Legacy of Slavery Fund
and collaborate with Black col-
leges and universities.

Mr. Bacow said a new com-
mittee would begin to move to
enact the recommendations,
with $100 million in funding
set aside.

The recommendations are a
step in the right direction, al-
though the report doesn’t ad-
dress the harm to the descen-
dants of slavery, said Lezli
Baskerville, president and
chief executive of the National
Association for Equal Oppor-
tunity in Higher Education.
Nafeo is an advocacy organiza-
tion for presidents and chan-
cellors of Historically Black
colleges and universities.

“The specific recommenda-
tions provide an excellent
framework that, once fleshed
out, can become a model pro-
gram not only for Harvard, but
for other American colleges
and universities who embrace
their affirmative duty to take
responsibility for their past,”
Ms. Baskerville said.

BY CAMILLE FURST

Harvard Sets Funding
To Redress Slavery Ties

FROM PAGE ONE

An inflatable rat popped up on the campus of Truman State
University in Kirksville, Mo., in December.
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tional community are now
providing to Ukraine have the
range to be used over the bor-
ders,” Mr. Heappey, who is
U.K. minister for the armed
forces, told Times Radio. “That
is not necessarily a problem.”

Mr. Austin said Ukraine has
received more than $5 billion
of equipment to defend against
Russian forces, including two
U.S. packages of military aid
worth $800 million each.

President Biden has said the
administration would soon
submit a request to Congress
for more funding for Ukraine.

U.S. Secretary of State Ant-
ony Blinken testified on Tues-
day on the administration’s
budget blueprint and told sena-
tors that “fully funding it is crit-
ical, in my judgment, to ensur-
ing that Russia’s war in Ukraine
is a strategic failure for the
Kremlin and serves as a power-
ful lesson to those who might
consider following its path.”

A day earlier, Mr. Austin
said the U.S. aims to see Rus-
sia’s military capabilities de-
graded and Ukraine’s strength-
ened to prevent Moscow from
attempting to conquer terri-
tory by force in the future.

“We want to see Russia
weakened to the degree that it
can’t do the kinds of things that
it has done in invading Ukraine,”

Mr. Austin said after he and Mr.
Blinken became the highest-
level U.S. officials to visit
Ukraine’s capital, Kyiv, since
Russia invaded Ukraine Feb. 24.

Mr. Austin’s Tuesday meet-
ing with defense ministers at
Ramstein Air Base included
Ukraine’s Oleksii Reznikov, and
NATO Secretary-General Jens
Stoltenberg. The topics on the
agenda included updating the
officials about the latest intelli-
gence from the battlefield, se-
curity assistance and strength-
ening NATO’s defense-
industrial base in the long term

to support Ukraine’s defense, a
defense official said.

Speaking after the confer-
ence, Mr. Austin said U.S. and
European officials attending
agreed to meet monthly, either
virtually or in person, to dis-
cuss ways to support Ukraine.

Russia, meanwhile, said it
would halt gas flows to Poland
and Bulgaria starting on
Wednesday, the first time
Moscow has followed through
on a threat to cut off countries
that don’t pay for their gas on
new, wartime terms.

On the diplomatic front,

Lawmakers
Will Shift
To Provide
Long-Term
U.S. Aid

WASHINGTON—Lawmak-
ers said they were prepared to
quickly approve another pack-
age funding weapons and eco-
nomic aid for Ukraine, as the
U.S. shifted to a longer-term
commitment to back Kyiv to
fend off Russia’s invasion.

Earlier this year, Congress
approved $13.6 billion in mili-
tary, humanitarian and eco-
nomic aid to Ukraine as part of
a broader spending bill. With
the war continuing to rage, the
White House is expected to
send a supplemental request
to Congress for a second mul-
tibillion-dollar aid package by
the end of the week, aides and
lawmakers said.

“We’re just waiting for the
administration to state that
number,” said Sen. Ben Cardin
(D., Md.).

Senate Majority Leader
Chuck Schumer (D., N.Y.) called
the conflict a war of “tyranny
vs. democracy itself,” and said
the U.S. “has a moral obliga-
tion to help the Ukrainian peo-
ple with the tools they need,
for as long as they need
them.” He didn’t provide tim-
ing or details on a vote.

Republicans said they also
are on board, but want Demo-
cratic leaders to keep the
Ukraine spending package sep-
arate from other pending
agenda items, such as a stalled
package funding Covid-19 vac-
cines and treatments, which
has been caught up in a bor-
der-policy dispute.

“I’m concerned that Chuck
Schumer and [House Speaker]
Nancy Pelosi will try to politi-
cize this by combining it with
something that may not be at-
tractive for Republicans, then
somehow blame Republicans
that they don’t support aid for
Ukraine,” said Sen. Steve
Daines (R., Mont.).

“The key is more, more of ev-
erything,” said Sen. Lindsey
Graham (R., S.C.), adding the
U.S. should send “whatever they
need in terms of economic assis-
tance and military assistance.”

On nonmilitary aid, Ukrai-
nian Finance Minister Sergii
Marchenko said in an interview
with The Wall Street Journal
that he is seeking $2 billion a
month in U.S. economic sup-
port to cover the next three
months. The Biden administra-
tion has released $1 billion in
funds to help Ukraine pay for
basic government services and
public employees’ salaries.

“We want this bridge to the
new normal, we are not seek-
ing how to cover all expenses
to the end of the year,” he said.

Lawmakers returned this
week after a two-week recess
with a renewed focus to help
the embattled country, which
Russia invaded in February.
Many have visited the Ukrai-
nian-Polish border.

The U.S. has supplied
Ukraine with billions of dollars
in munitions and lethal aid, in-
cluding hundreds of Stinger
antiaircraft weapons and thou-
sands of Javelin antiarmor
systems, and along with allies
imposed punishing sanctions
on Russia.

In recent days, the adminis-
tration has emphasized that
weapons and aid provided to
Ukraine are being put to good
use in a fight that also is pay-
ing dividends to Kyiv and the
North Atlantic Treaty Organi-
zation in terms of a weaker
Russian military.

Now that Ukraine has
beaten back the Russian ad-
vance on its northern cities
and stopped President Vladi-
mir Putin’s attempt to topple
its leadership, the U.S. and its
partners want to redouble ef-
forts to supply long-range
weapons needed for the cur-
rent phase of the conflict in
the country’s east and south.

By Natalie Andrews,
Andrew Duehren

andWilliamMauldin

Anothermultibillion-
dollar package is
expected to go to
Congress this week.
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THE UKRAINE CRISIS

BERLIN—The German gov-
ernment has broken a long-
standing taboo on allowing the
export of heavy weapons to
Ukraine, yielding to mounting
domestic and international
pressure on Berlin to help boost
Kyiv’s defenses against Russia.

Antiaircraft cannon tanks
known as Flakpanzer Gepard,
or Cheetah, that have been de-
commissioned by the German
armed forces will be refur-
bished and sent to Ukraine,
Defense Minister Christine
Lambrecht said Tuesday.

Germany will provide about

50 of the German-made self-
propelled guns in what would
mark a major delivery of non-
Soviet weapons systems by a
Western country to Ukraine,
said two government officials.

Boosting Western assistance
is important because Russian
President Vladimir Putin’s inva-
sion has led Moscow to depart
from the community of civilized
nations, Ms. Lambrecht said.

The move marks a U-turn by
the government of German
Chancellor Olaf Scholz, who has
been under pressure to send
heavy weapons to Ukraine. He
had resisted the move, which
he said on Friday could trigger
a nuclear war with Russia.

While several European allies
have pledged to send Soviet-era
armored vehicles to Ukraine,
this would be one of the first
examples of a country providing
Western-made equipment.

Ms. Lambrecht announced
the decision at a meeting of
North Atlantic Treaty Organi-
zation defense ministers on
Tuesday at the U.S.’s Ramstein
Air Base in Germany.

The Gepard self-propelled
antiaircraft cannons were re-
moved from service more than
a decade ago and are stored
by their manufacturer, Krauss-
Maffei Wegmann GmbH, a
German company military ex-
perts say makes some of the
world’s most advanced tanks.

Ukraine approached KMW
and other leading German arms
manufacturers and requested
contracts for heavy hardware
such as tanks and antiaircraft
systems. Most of these orders
would be paid for by Ukraine,
which receives funds from NATO
allies to boost its defenses. In
the case of the Gepard systems,
Germany would pay for the en-

tire deal, Ms. Lambrecht said.
The government will allow

the firm to export the weapons
to Ukraine, the officials said.

KMW was in talks with
Ukraine about the transaction
before the war broke out, and
has long awaited export per-
mission from Berlin, say people
familiar with the negotiations.

“Our tanks are in good
shape, and they can be deliv-
ered very, very quickly,” a
KMW spokesman said.

As of Tuesday, the company,
which also offers training and
maintenance for its products,
hadn’t received government-ex-
port approval, said the spokes-
man. Such a procedure could
be initiated swiftly, he said.

Other leading German arms
manufacturers also have sought
permission from Berlin to send
heavy weapons, said people fa-
miliar with the discussions.

German ministers earlier
approved the supply of smaller
arms to Ukraine. Berlin also
agreed to supply German-
made weapons systems to
NATO nations that formerly
were aligned with Moscow and
still have Soviet hardware that
Ukrainian troops easily can in-
tegrate into their arsenal.

The Gepards’ complexity
means providing training and
maintenance to allow the
Ukrainians to effectively use
the tanks would take longer,
but they will be useful in what
is shaping up to be a long con-
flict, said Gustav Gressel, a mil-
itary expert with the European
Council on Foreign Relations.

Moreover, he said, the deci-
sion to allow the export of the
Gepards could pave the way for
further transfers of heavy arms
to Ukraine because it eliminates
Berlin’s previous objections.

BY BOJAN PANCEVSKI

Germany to Send Heavy Weapons
Berlin lifts ban to
allow antiaircraft
cannon tanks to be
shipped to Ukraine

President Vladimir Putin of
Russia has repeatedly raised
the specter of nuclear war, in-
voking his country’s atomic
arsenal in an effort to deter
the U.S. and the North Atlantic
Treaty Organization from get-
ting involved in the conflict.

The West, meanwhile, has
accelerated efforts to bolster
Ukraine with fresh supplies of
weapons and ammunition in a
bid to thwart Russia, but the
U.S. and NATO have said they
won’t deploy troops into di-
rect combat.

Russia’s attempt to oust
Ukraine’s elected government
through a rapid military inva-
sion at the end of February
failed, and Moscow is now fo-
cusing on trying to seize terri-
tory in Ukraine’s east with the
help of mass artillery and aerial
bombardments. Russian units
were pushing southwest from
the city of Izyum and attacking
the village of Barvinskove, the
General Staff of Ukraine’s
Armed Forces said on Tuesday.

On Tuesday, Germany said
it would refurbish and send to
Ukraine decommissioned anti-
aircraft cannon tanks known as
Flakpanzer Gepard, or Chee-
tah, ending its longstanding
reluctance to give tanks to the
country. Germany will provide
about 50 of the German-made
self-propelled guns, marking a
major delivery of non-Soviet
weapons systems by a Western
country to Ukraine, two gov-
ernment officials said.

Chancellor Olaf Scholz of
Germany said last week his
government was treading care-
fully to avoid a nuclear war.

The U.K. signaled a more
aggressive stance on Tuesday
when a junior U.K. defense
minister, James Heappey, said
it was “completely legitimate”
for Ukraine to use Western
weapons to hit logistics and
supply lines in Russia.

For months, the U.K. has
provided weapons on the pro-
viso that they are used to de-
fend Ukraine from Russian at-
tack rather than offensively.

“Things that the interna-

ContinuedfromPageOne

United Nations Secretary-Gen-
eral António Guterres met with
met with Messrs. Putin and
Lavrov in Moscow on Tuesday.

Mr. Guterres called for
group-led humanitarian corri-
dors, particularly in the south-
ern Ukrainian port city of Ma-
riupol, and for a swift end to
the war. Mr. Putin denied
there were problems with ci-
vilian evacuations, state-run
news agency Ria Novosti re-
ported. The U.N.’s refugee
agency now estimates that 8.3
million people will flee
Ukraine by year’s end, up from
its forecasts in early March.

Mr. Guterres is scheduled to
meet with President Volod-
ymyr Zelensky of Ukraine in
Kyiv on Thursday.

In a telephone call on Tues-
day with President Recep
Tayyip Erdogan of Turkey, Mr.
Putin said the last remaining
Ukrainian troops in Mariupol
would be spared and offered
medical attention if they sur-
rendered to the Russian occu-
pying forces, the Kremlin said.
Ukrainian officials have
claimed that there are up to
2,000 Ukrainian fighters and
over 1,000 civilians holed up
in the Azovstal steel complex.

Mr. Putin told Mr. Erdogan
that Mariupol, which has suf-
fered immense death and de-
struction after two months of
Russian shelling, was now en-
tirely under Russian control,
the Kremlin said.

In his Monday interview, Mr.
Lavrov said there has been no
progress in peace talks with
Kyiv, but that the conflict would
end in a treaty that would de-
pend on the situation on the
ground. A senior U.S. official on
Monday said the U.S. aimed to
ensure that Ukraine “has the
strongest possible hand” in any
such peace negotiations.

Russia has removed some of
its forces from around cities in
northern Ukraine and focused
instead on the eastern Donbas
region, in a high-stakes conflict
on wide-open terrain.

As Mr. Putin’s army has
faced fierce resistance from
Ukrainian forces strengthened
by large infusions of Western
weaponry, concerns have
grown that Russia could con-
sider using a so-called tactical
nuclear weapon to gain the up-
per hand on the battlefield.

—Bojan Pancevski,
Max Colchester

and Nancy A. Youssef
contributed to this article.

Russian Foreign Minister Sergei Lavrov, below right, and U.N. Secretary-General Antonio Guterres
met in Moscow on Tuesday, while Kyiv removed a sculpture lauding Ukrainian-Russian ties.
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Moscow
Warns War
Could Grow

Moldova said it is placing
its security forces on alert fol-
lowing a series of explosions
in Transnistria, a breakaway
pro-Russian enclave that has
stirred concern about the
role that some 1,500 Russian
troops stationed there could
play in shoring up Moscow’s
military campaign in neigh-
boring Ukraine.

Authorities in the separat-
ist region alleged that three
terrorist attacks on Monday
and Tuesday targeted a mili-
tary base, two Soviet-era radio
towers broadcasting Russian-
language stations and the
headquarters of the state se-
curity service in Tiraspol. No
casualties were reported.

Moldova has been tense
since the Russian invasion of
Ukraine, which put the coun-
try, a small impoverished for-
mer Soviet state, on the edge
of an active war zone. Transn-
istria, a narrow strip of land
bordering Ukraine, was carved
out of Moldova in the coun-

try’s 1992 civil war and is held
by pro-Russian separatists.

Moscow has military
forces—which it describes as
peacekeepers—and a base
there. A large part of the pop-
ulation of 350,000 have Rus-
sian citizenship following a
campaign by the Kremlin to se-
cure passports for them. Only a
handful of authorities around

the world recognize the inde-
pendence of Transnistria.

The government of Moldo-
van President Maia Sandu on
Tuesday said the explo-
sions were a provoca-
tion aimed at creating unease
between the enclave and the
rest of Moldova.

“Our analysis shows that
there’s tension between vari-

ous forces inside Transnistria
who are interested in destabi-
lizing the situation,” Ms. Sandu
told reporters after a Moldo-
van security-council meeting.

Following the explosions,
authorities in Transnis-
tria raised the terrorism
threat to the highest level, in-
creased the combat readiness
of security forces and declared

a state of emergency, with mil-
itary checkpoints installed
near city limits.

“The danger has reached
real levels. Explosions can be
heard in the country,” Vadim
Krasnoselsky, the president of
Transnistria, wrote on Tele-
gram. “Naturally, every chal-
lenge will be met with an ade-
quate response.”

Ms. Sandu said the security
council had recommended im-
proving the combat readiness
of security forces, increasing
the number of patrols and
checks near Moldova’s border
with Transnistria and moni-
toring critical infrastructure
more closely.

“We denounce any provoca-
tions or efforts to draw the
Republic of Moldova into acts
that can endanger peace in the
country,” she said.

The Kremlin on Tuesday
said it is following the situa-
tion in Transnistria closely.
“Obviously the news coming
from there is causing concern,”
said President Vladimir Putin’s
spokesman, Dmitry Peskov.

BY MATTHEW LUXMOORE

Blasts in Pro-Russia Enclave Roil Moldova

Soviet-era radio towers that broadcast Russian-language stations were damaged after explosions in
Transnistria. Photo was issued by the breakaway region’s interior ministry on Tuesday.
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“Will you shoot us?” Ms.
Yurinova said she asked when
Russian troops first appeared
at their gate. “No, we won’t,”
the Russians replied. They
searched the closets, the
kitchen, the shed, the cellar
and, after finding nothing in-
criminating, proceeded to the
next house, she said.

The next morning, Ms.
Yurinova said she saw a black
Russian drone hovering over
her courtyard. At about 11:30
a.m., a Russian armored per-
sonnel carrier roared up to
their gate. Several soldiers
with guns at the ready
pushed in and one of them
showed a phone, confiscated
from another villager, with
photographs of Mr. Demidov
and two other men.

“Demidov, we already
killed him,” the soldier said.
“Who are the other two with
him? Why did they have to
kill two of our tank crew?”
When Mr. Yurinov said he
didn’t know the two men, the
soldier cursed and hit him,
Ms. Yurinova said.

As the Russians led away
Ms. Yurinova’s husband, they
started interrogating her in

the courtyard. One of them
cracked a joke about their
age discrepancy. “What use
can you have for an old man
like that?” he asked.

Less than an hour later,
the Russians returned to de-
tain Ms. Yurinova. In their
headquarters, the basement
of a grocery and coffee shop
near the church on the main
square, an interrogator scru-
tinized her phone. He found a
photo of a friend wearing a
military uniform and the
number for a Territorial De-

fense member. He also found
a photo of a Russian convoy
that was auto-downloaded
from the neighborhood mes-
saging group.

“Shall we have our way
with her?” one of the soldiers
said, Ms. Yurinova recalled.
“No way, look at her, she
looks too old and haggard,”
another said. Instead, he sug-
gested bringing Ms.
Yurinova’s 16-year-old daugh-
ter to the base. She said she
pleaded with the guards to
leave her daughter alone.

The Russians then brought
Ms. Yurinova out of the base-
ment. Her husband was out-
side on his knees, his mouth
sealed with duct tape, his
hands tied, his nose bloodied
and broken. Three other vil-
lagers were in the same
group, with one of them try-
ing to persuade the troops
that he hadn’t meant any ill
intent in taking a snapshot of
the convoy. A Russian soldier
kicked Mr. Yurinov, another
fired a bullet into the ground,
she said.

She was then separated
from the others, waiting in
the dark of the basement un-
til she was released around
2:30 p.m. “Go home and edu-
cate your children, not in the
Nazi propaganda you have
been fed, but to be normal
people,” a soldier told her.

By then, Ms. Yurinova’s
husband and the other pris-
oners were gone.

Russian troops also came
to Nadia Velichenko’s home.
“Are there any Nazis in the
house?” she recalled them

asking. They took her son,
Yuli, away the next day after
learning he had previously
fought with Ukraine’s mili-
tary against pro-Russian
forces in the Donbas region
of Ukraine.

“Mother, if his hands are
not stained by blood, we will
let him go,” she recalled the
Russians telling her as they
drove off with her son.

Hungry Russian soldiers
begun breaking into empty
local homes and into shops,
taking everything they could.
At the store where Ms. Hon-
charuk worked, owner Yevhen
Demchenko said losses and
damages topped $10,000.

Ms. Yurinova continued
asking Russian troops about
her husband. On March 24,
she was told to inquire with a
Russian officer who went by
the name Travel and operated
out of Velykyi Bobryk’s
school.

“Don’t worry, he is in Bel-
gorod,” the Russian city
about three hours drive away,
Travel told her after making
inquiries, she said. “If he is
innocent, he will be freed,
and if he’s not he will be
traded in a prisoner ex-
change.”

“How can I not worry?”
Ms. Yurinova retorted, saying
that her husband suffers from
thyroid and liver disease.

Meanwhile, Russian forces
had stepped up their sweep
of their area.

At their interrogation site
at the packaging factory in
Boromlya, Russian troops
used sophisticated equipment

Nadia Velichenko, above, says
Russian soldiers took her
husband from Velykyi Bobryk,
while Natalia Honcharuk said
Russian forces looted the
grocery store where she worked.
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Vita Yurinova holds a picture of her husband, Viktor, who was
taken by Russian soldiers in Velykyi Bobryk, and her daughter.

no idea where he is, what hap-
pened to him. Is he alive? Is
he dead? Nothing,” said Nata-
lia Honcharuk, who works in a
village grocery store. “Mama
keeps calling authorities every
day and nobody can tell us
anything.”

During their 10-day occu-
pation of Velykyi Bobryk,
which had a prewar popula-
tion of about 1,000 people,
Russian forces didn’t engage
in the kind of killings that
marked their stay in towns
like Bucha, near Kyiv.

But during the occupation,
the Ukrainian resistance en-
couraged locals to pass on
images and GPS coordinates
of Russian positions and con-
voys. The information was
then used to organize am-
bushes or coordinate strikes
by long-range artillery or
Turkish-supplied Bayraktar
TB2 drones.

“Every old lady in every
village would send us photos
of Russian convoys. Everyone
was helping us,” said Ihor, a
Ukrainian intelligence-service
official in the regional capital
of Sumy who isn’t allowed to
disclose his surname.

In Velykyi Bobryk, resi-
dents created a neighborhood
messaging group using the
Viber app, sharing news
about Russian movements in
the area and sometimes pho-
tos of Russian convoys. When
Russian troops began search-
ing the village, the first thing
they demanded to see was
the residents’ smartphones.
The Viber group was quickly
disbanded, but some of the
images had auto-downloaded
onto residents’ phones.

Ms. Honcharuk, who lived
with her mother and her
brother, Serhiy, 45 years old,
said she gladly showed the
Russians her smartphone,
which didn’t have anything il-
licit. She said her brother, who
was sickly after two severe
bouts of Covid-19, owned just
an old phone without a camera
or internet access. The Rus-
sians didn’t believe him. “Why
are you lying!” they shouted as
they dragged Serhiy out of the
house, put him atop an ar-
mored personnel carrier—a
common tactic of using civil-
ians to thwart attacks—and
drove him to their camp.

Ms. Honcharuk said she
tried to look for her brother
two days later at a Russian
checkpoint, but by then a dif-
ferent group of Russian
troops was there. They told
her that her brother was in
Boromlya, the nearest town
where Russian troops had set
up an interrogation facility in
a local egg-packaging factory.

“They said, he will be in-
vestigated by competent or-
gans and then sent back
home, don’t worry,” Ms. Hon-
charuk said. “Now I under-
stand they were telling every-
one the same thing.”

On the other side of the
village, the first Russian
search went well, thought
Vita Yurinova. The 36-year-
old, who likes to get around
on a bicycle, lives in one of
Velykyi Bobryk’s nicer homes
with her mother-in-law and
two daughters. Her husband,
Viktor, 48, worked as a truck
driver.

ContinuedfromPageOne

Macron but resisted by Ger-
many and Hungary, among
other members.

But sanctions already in
place, laid out by the Euro-

pean Union in mid-March, and
replicated by Switzerland, will
ban companies from reselling
Rosneft oil outside Europe.
This includes sales into the big

THE UKRAINE CRISIS

But exports hit a snag in re-
cent days when Rosneft Oil
Co. struggled to find buyers
for enough oil to fill a fleet of
tankers, traders familiar with
the sale said. The producer, in
which the government owns a
large minority stake, invited
companies to bid for the oil
last week, according to traders
and a document seen by The
Wall Street Journal.

A Rosneft spokesman had
no comment.

The problems with the sale
give an early indication that Eu-
ropean sanctions targeting Ros-
neft, and set to kick in on May
15, are starting to disrupt Rus-
sia’s ability to move crude from
oil fields to overseas buyers.

The sanctions are less
stringent than a full ban on
Russian imports. Many expect
Europe eventually to adopt a
phased outright ban on bring-
ing in Russian oil—an embargo
promoted by newly re-elected
French President Emmanuel

Asian market, especially India,
which has soaked up some of
the Russian oil demand since
Moscow invaded Ukraine.

Traders will still be able to
bring Rosneft crude and re-
fined products into the EU and
Switzerland, which were ex-
empted in order not to worsen
a shortage of diesel and other
fuels. But many companies in
Europe are rapidly finding
non-Russian sources of oil.

The sanctions also target
Transneft, the sprawling state
pipeline system that carries oil
to ports, creating an addi-
tional hurdle to handling Rus-
sian fuel.

If Rosneft keeps struggling
to sell, it would represent a fur-
ther shock for an economy al-
ready locked out of much of
Western finance and commerce.
The company says it is Russia’s
biggest taxpayer, contributing a
fifth of budget revenue. In total,
Russia’s oil and gas sales made
up 45% of the federal budget in

2021, according to the Interna-
tional Energy Agency.

“If they can’t sell, they’ll
have to start shutting down,”
said Adi Imsirovic, senior re-
search fellow at the Oxford In-
stitute for Energy Studies and
former head of oil trading at a
subsidiary of Gazprom PJSC.

Rosneft, run by longtime
Putin ally Igor Sechin, last
week invited bids for about 5.1
million metric tons of Urals—
or about 38 million barrels,
enough to fill 19 large tank-
ers—according to the traders
and document. It asked for
payment in rubles, an unusual
twist, and said the oil would
be loaded onto tankers at
ports in the Baltic and Black
seas in May and June. Smaller
volumes of other kinds of
crude—including Siberian
Light, Espo and Sokol—were
also on offer.

Reuters earlier reported
about Rosneft’s inability to
sell the oil.

Russia failed to sell a huge
batch of oil, a sign that soon-
to-be-imposed sanctions
against its state oil giant are
playing havoc with the energy
industry that undergirds its
bruised economy.

Moscow maintained a brisk
pace of energy exports in the
two months after the invasion
of Ukraine, bringing in revenue
that Kyiv says funds the Krem-
lin war machine. Many U.S. al-
lies left oil and gas shipments
out of their harshest sanctions
on Russia. Importers in India
and elsewhere swooped in to
buy cheap Russian barrels at a
time of rocketing energy prices.

BY JOE WALLACE
AND ANNA HIRTENSTEIN

Russian Oil Sale Fails as Curbs Resonate
State giant Rosneft
strains to find buyers,
pointing to impact of
impending sanctions

to examine detainees’ phones
and ran their names through
intelligence databases, the
town’s mayor said.

In the nearby village of
Hrebenykivka, a resident
whom The Wall Street Jour-
nal agreed to identify by his
first name Serhiy, was picked
up on March 14 along with
four other men and taken for
interrogation across the bor-
der in Belgorod about possi-
ble connections with the
Ukrainian resistance. While
three men still remain in Rus-
sian captivity, Serhiy said he
and another villager were
cleared and sent back to
Ukraine on March 21, where
they were taken to the inter-
rogation site in Boromlya
while waiting to be taken
back to Hrebenykivka.

There he shared the base-
ment with Mr. Yurinov and
four other detainees from
Velykyi Bobryk before they,
too, were taken to Belgorod,
he said. They were in bad
shape, Serhiy said.

“One had a gunshot in the
foot, one had a torn and bro-
ken nose after they dragged
him with a hook, another had
torn ears. They had been
beaten into pulp,” he re-
called.

The Russian soldiers, by
then, were fearful of constant
ambushes and were taking it
out on their prisoners. Ukrai-
nian forces recaptured
Trostyanets, the next town
down the road from Borom-
lya, on March 25. Much of the
central square there is still
full of burned-out Russian ar-
mor and trash left by the re-
treating Russian soldiers,
who spray-painted slurs
about President Volodymyr
Zelensky of Ukraine on sev-
eral buildings.

The following day, the Rus-
sians left Velykyi Bobryk as
part of a wider withdrawal
from northern Ukraine.

Residents wrote “Glory to
Ukraine” once again on the
side of a central shop by the
church where the Russians
had painted over the previous
version of the slogan. Some-
one had put a sign on the
road saying “Marauders’
street” where the Russians
used to have their headquar-
ters.

“Occupation was such a
terrible thing, it’s as if they
strangle you and cut off the
oxygen,” said Natalia Varyon-
ova, 47, as she was restocking
the empty central shop with
freshly arrived supplies.
“Thank God we have survived
this, we are a strong nation. I
hope they never come back
here.”

Ms. Velichenko, tearing up,
said she had been told that
her son had been taken to
Russia and his name had
been put on a list of prison-
ers eligible for exchange. It
was unknown when he might
be traded.

Ms. Yurinova said she was
heartened by a recent call
from Serhiy, the man who
was imprisoned with her hus-
band in Boromlya.

“At least we know that my
husband is alive,” she said.
“Now we just sit by the
phone, waiting for someone
to call.” As she showed a
faded photo of her husband,
her 16-year-old daughter,
Katya, thrust forward her
iPhone. “Please have a look at
this one instead. My daddy
doesn’t look like that old
photograph anymore,” she
said.

Ms. Honcharuk said she
still has no news of her
brother.

Men Vanish
From Freed
Villages

Gas Flows to Poland,
Bulgaria Are Halted

Russia said it would stop
gas flows to Poland and Bul-
garia starting Wednesday, the
first time it has followed
through on a threat to cut off
countries that don’t pay for
their gas on new, wartime
terms outlined in March by Rus-
sian President Vladimir Putin.

The move marks a big es-
calation by Russia, which has
tried to bolster its currency by
insisting customers pay for gas
in rubles, and introduces the
possibility that more economies
in Europe, deeply dependent on

Russian gas, could be targeted.
Poland and Bulgaria said

they got letters Tuesday from
the Russian state-owned natu-
ral gas company Gazprom PJSC
alerting them to the move.

The decision will have little
effect on Poland, which was set
to become independent of Rus-
sian gas by the end of 2022. It is
a much bigger deal for Bulgaria,
which gets more than 75% of its
gas from Russia and has few im-
mediate options to fully replace it.

The action sets a worri-
some precedent for the
broader Europe Union, which
before the war in Ukraine
sourced as much as 40% of its
gas from Russia.

—Drew Hinshaw

.
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WORLDWATCH

CHINA

Covid-19 Cases Drop
Amid Testing Boost

China reported its lowest
number of new Covid-19 cases in
three weeks, as authorities in Bei-
jing rolled out citywide testing in
the race to stamp out the virus
before it forces the kind of strin-
gent lockdowns that have closed
manufacturers in Shanghai.

China’s health authority Tues-
day reported 17,724 new locally
transmitted infections nationwide
for the previous day, more than
95% of which were in Shanghai.
Beijing officials said there were
22 new cases, seven fewer than
in the previous 24-hour period.

Beijing’s leaders have said
their rapid response to rising, al-
beit still low, case numbers is
essential to wiping out the flare-
ups driven by the highly trans-
missible Omicron variant before
it becomes too entrenched in
the community. That is a key
lesson from Shanghai, which
didn’t impose widespread lock-
downs until daily infections
topped 4,500 in late March.

The threat of a wider out-
break in Beijing is far from over
and the central government’s
commitment to its zero-Covid
strategy means China’s capital
may still resort to citywide shut-
downs. That is a risk that clouds
the outlook for many business
executives in the country.

—Selina Cheng

NORTH KOREA

Kim Vows to Hasten
Nuclear Program

North Korean leader Kim Jong
Un vowed to step up the coun-
try’s nuclear-weapons program as
fast as possible, in a speech deliv-
ered at a military parade featur-
ing the country’s largest known
intercontinental ballistic missile.

The Monday evening parade,
marking the founding anniver-
sary of North Korea’s armed
forces, showcased the Hwa-
song-17 ICBM, along with tanks,
armored vehicles, artillery pieces
and rocket launchers.

In the speech, Mr. Kim didn’t
mention the U.S. or the incoming
South Korean administration,
which has promised a tougher
stance on Pyongyang. “We will
continue to take measures for
further developing the nuclear
forces of our state at the fastest
possible speed,” he said, according
to a Tuesday state-media report.

The dictator called the coun-
try’s nuclear weapons a symbol of
national strength. He noted they
could be used against nations
seeking to violate the fundamen-
tal interests of North Korea.

The event showcased at least
three Hwasong-17 ICBMs—North
Korea’s largest and newest long-
range missile which was unveiled
in a 2020 military parade—and a
solid-fuel missile that may be
new, weapons experts say.

—Dasl Yoon

JAPAN-SOUTH KOREA

Leaders Aim to Reset
Diplomatic Relations

Japan and South Korea must
improve relations to work to-
gether with the U.S. to face
challenges from rogue nations,
Japan’s leader told a delegation
from the incoming South Korean
president, raising the prospect of
a thaw after years of frosty ties.

“With the rule-based interna-
tional order under threat, there
has never been a more vital time
for cooperation,” Prime Minister
Fumio Kishida told a group of
South Korean lawmakers and ac-
ademics, who are in Tokyo this
week to discuss how to improve
relations between the U.S. allies.

The group passed a handwrit-
ten letter to Mr. Kishida outlin-
ing a desire for a new relation-
ship with Japan from Yoon Suk-
yeol, who takes office as South
Korean president on May 10.

The ascent of Mr. Kishida,
who became prime minister in
October 2021, and Mr. Yoon, also
a conservative, provides two of
Asia’s biggest democracies with
an opportunity for a diplomatic
reset. Their relations have stum-
bled into acrimony in recent years
during the presidency of left-lean-
ing Moon Jae-in, mostly over leg-
acies of Japan’s colonization of
the Korean Peninsula for more
than three decades through 1945.

—Alastair Gale
and Timothy W. Martin

A military parade marks the 90th anniversary of the founding of the Korean People’s Revolutionary Army.
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SINGAPORE—Chinese Presi-
dent Xi Jinping has told offi-
cials to ensure the country’s
economic growth outpaces the
U.S.’s this year, people familiar
with the discussions said, even
as its economy sags under its
worst Covid-19 outbreak since
the pandemic began.

In meetings over the past
few weeks, Mr. Xi told senior
economic and financial officials
that ensuring the economy is
stable and growing is important
because it is critical to show
that China’s one-party system
is a superior alternative to
Western liberal democracy, and
that the U.S. is declining both
politically and economically.

In response to Mr. Xi’s call
to rev up growth, Chinese gov-
ernment agencies are discuss-
ing plans to accelerate big con-
struction projects, especially
in the manufacturing, technol-
ogy, energy and food sectors,
as well as to issue coupons to
individuals to spur consumer
spending, the people said.

The U.S. economy outpaced
China’s economy in the final
quarter of 2021, growing 5.5%
year-to-year compared with
China’s 4%. President Biden
claimed credit at the time by
saying it was the first time in
20 years the U.S. economy grew
faster than the Chinese econ-
omy, which raised hackles
among senior officials in Beijing.

China’s cabinet, the State
Council, didn’t respond to a
request to comment.

China should adopt “more
vigorous” macro policies to
hedge the impact of the pan-
demic, said Wang Yiming, a
member of the monetary-pol-
icy committee of China’s cen-
tral bank.

The authorities should
“make sure the economic
growth rate in the second quar-
ter can return to more than 5%,

which is particularly important
for laying the foundation for
the country to achieve the ex-
pected target of 5.5%,” Mr.
Wang told attendees at an eco-
nomic forum in Beijing this
week. China’s GDP grew 4.8% in
the first quarter, though many
economists say that number
likely overstates the strength of
the country’s economy.

Mr. Xi’s push for bolder
stimulus highlights how Chi-
nese officials face a major test
this year to keep the economy
firing and meet Beijing’s 5.5%
annual growth target, a figure
officials have repeatedly reaf-
firmed despite signs growth
is faltering. As the Communist
Party’s most powerful leader
in decades, Mr. Xi’s instruc-
tions carry a great deal of
weight, even if they are often
hazy in their details.

Even so, many economists
are skeptical that the target is
achievable as long as Beijing
sticks with its zero-tolerance

approach to Covid-19, which is
hurting consumer spending
and industrial production in
an economy already struggling
with a real-estate slump and
fading demand for its exports.

At the same time, Chinese
officials are proposing meet-
ings with foreign investors
and companies in an effort to
mollify those that have been
rattled by Beijing’s crackdown
on the private sector, people
familiar with the meetings
said.

Beijing is also reversing its
policies in other sectors, such
as real estate, to prop up the
economy. Some local govern-
ments have in recent weeks
eased their restrictions on
home purchases, while China
has also put off plans to ex-
pand a trial of a property tax,
part of a push to restore confi-
dence in the sector.

Official data show that
China’s economy expanded in
the first quarter but that lock-

BY JASON DOUGLAS

elections. Candidates from a
newly elected president’s party
usually ride his coattails to of-
fice, but some analysts don’t
expect Mr. Macron’s party to
win the commanding majority
that defined his first term.

Mr. Macron’s centrist party,
La République en Marche, has
struggled to establish a grass-
roots presence since he
founded it in 2016, having
largely failed to win office in
local and regional elections.

The party also lacks a deep
bench of ministers who can
step into the prime minister’s
role. The establishment parties
that previously supplied Mr.
Macron with cabinet members
are in disarray after shedding
voters during the election.

Members of Mr. Macron’s
party say candidates for prime
minister include Labor Minister

Élisabeth Borne, a former so-
cialist, and two former conser-
vatives: Finance Minister Bruno
Le Maire and Interior Minister
Gérald Darmanin. Mr. Macron
is also considering Agriculture
Minister Julien Denormandie
and his chief of staff Alexis
Kohler, party members say.

Those names resonate with
Macron voters who lean to the
right and approve of his pro-
business agenda. People who
cast votes for Mr. Macron af-
ter voting for leftist candi-
dates in the first round, how-
ever, won’t be happy.

Mr. Mélenchon, who nearly
qualified for the runoff with
22% of the first-round vote, is
trying to rally other left-lean-
ing parties behind him to win
a majority in Parliament and
force Mr. Macron to pick him
as prime minister.

WORLD NEWS

downs hit trade, retail spend-
ing and factory output in
March as restrictions spread to
major cities, highlighting the
tension between stamping out
infections and spurring growth.

Many economists are skepti-
cal that China can meet the gov-
ernment’s 5.5% goal, darkening
the outlook for a global econ-
omy that must also digest the
expected rapid withdrawal of
easy-money policies in the U.S.

“With the 5.5% target,
they’ve set themselves up for
some real difficulty,” said
Mary Lovely, senior fellow at
the Peterson Institute for In-
ternational Economics, who
heads the Washington think
tank’s China studies program.

Xi Demands Faster Growth
China’s president calls
on officials to ensure
GDP expands 5.5% in
2022, topping the U.S.

China’s moves to contain Covid-19, including a lockdown in Shanghai, have taken a toll on the economy.
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PARIS—President Emman-
uel Macron once compared the
French presidency to the reign
of Jupiter. Like the Roman
king of gods, he spent much of
his first term impervious to
political opposition, issuing di-
rectives with limited debate.

Mr. Macron’s next five years
in office will require a more
conciliatory approach. The 44-
year-old former investment
banker knows that many peo-
ple who voted to re-elect him
in France’s presidential runoff
on Sunday were casting votes
against far-right leader Marine
Le Pen, not for him. Voters,
lawmakers and even the presi-
dent say he needs to ditch his
heavy-handed approach and
rebuild consensus across a
country that has become
deeply polarized along eco-
nomic and generational lines.

The forces of Ms. Le Pen
and far-left firebrand Jean-Luc
Mélenchon are gearing up for
parliamentary elections in
June, emboldened after gar-
nering their biggest share of
the electorate ever in the pres-
idential election. The French
street, meanwhile, is ready to
erupt with protests and para-
lyzing transport strikes.

Mr. Macron struck a tone of
humility Sunday after notching
a 17-percentage-point win over
Ms. Le Pen, much narrower
than his 32-point win in 2017.

“This new era will not be in
continuity with my first five
years in office, but a collective
invention of a new method,”
Mr. Macron told supporters
gathered at the foot of the
Eiffel Tower after his election.
He said he would be “kind and
respectful because our country
is so full of doubt and division.”

The first test is his choice
of prime minister, which he is
expected to make in the com-
ing weeks. The new prime
minister will helm a govern-
ment and lead the charge for
Mr. Macron’s party in June’s

BY STACY MEICHTRY
AND NOEMIE BISSERBE

Macron Faces Tests
In His Second Term

He is expected to
drop lofty style, push
for unity in a divided
political landscape.

Watch a Video
Scan this code
for a video on
the impact of
China’s latest
Covid-19 surge.

622 Royal Street, New Orleans, LA • 877-677-2801 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

A MOMENT IN THE SUN
PATEK PHILIPPE SOLAR CLOCK

Iconic firm. Luxury timepiece. Innovative technology.
Demonstrating the remarkable attention to detail and style that
characterize all of Patek Philippe’s timepieces, this solar dome clock is a
wonder of horology. Its revolutionary movement is powered by a system
of solar power designed so the solar panel can be turned manually to face
a light source, and the clock can run accurately on its own for over a year.
Patek Philippe introduced these solar clocks in the 1950s, and the firm
earned a Swiss patent for the technology. Today, these timepieces are
extremely rare and highly collectible. Circa 1955. 5”dia. x 81/2”h. #31-4918
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Clean Ride car-cleaning and de-
tailing packages range from $12 to
$450. It also has a dog spa: self-
serve pet-washing stations, which
come with post-wash “pup cups”
filled with doggy snacks and
whipped cream.
Clean Ride opened in February

2020. Ms. Dorhout says the car-
washing services equate to around
90% of revenue, but the additional
amenities are fun ways of setting
Clean Ride apart from competitors,
particularly for the customers who
she says like to “spill their stories”
on friendly baristas while they
await their freshly cleaned vehicles.
“Eventually we’d love to grow

that side of the business,” Ms. Dor-
hout says of the Clean Bean and
the Dog Spa. “We’ve done catering
events recently, but right now it’s
more to help with the experience
and customer service.”

According to a March report
from Grand View Research, the car-
wash market is expected to reach
$38.61 billion by 2030, at a com-
pound annual growth rate of 3.1%.
Eric Wulf, chief executive of Chi-

cago-based trade group Interna-
tional Carwash Association, says
the mixed-model carwash business
has high potential for success. Large
carwash owners are likely going to
focus on creating a scalable sub-
scription-based business. The result-
ing market bifurcation would then
motivate more independent entre-
preneurs to launch unique models.
The mixed model is something

Mr. Wulf has seen in many forms,
particularly overseas. He says one
of the most unique carwash opera-
tions he has seen is in Zurich,
where one carwash occasionally
has a dance club on the second
floor where visitors dance while

Atlanta

J ust a few blocks west of Inter-
state 75, the words Auto Spa
Bistro are written in ornate

gold letters at the top of a small
building on 14th Street in midtown
Atlanta.
Out front there is a wide parking

lot where staff are cleaning soapy
and shiny cars. It is obviously a car-
wash, but walking through Auto
Spa Bistro’s lounge doors might
make you forget that detail.
Past the walls of purple plush

and faux alligator club chairs, there
is a bar where guests can order
margaritas, a bottle of SweetWater
420 local beer, premium bourbon,
gin and other adult beverages. De-
pending on the time of day you can
order omelets like “The Beamer”
with gulf shrimp, mozzarella, toma-
toes and spinach, or lunch and din-
ner options ranging from an assort-
ment of fresh salads to even
bourbon-glazed lamb chops. Some-
times, guests can enjoy puffs of
cooled smoke from rented hookahs
under golden chandeliers.
“A lot of people came in dropping

vehicles off, then would go to dinner,
to Starbucks, Dunkin’ Donuts or Waf-
fle House. And I was like, it’d be cool
to have something housed in one
building to extend their stay and in-
crease average tickets,” said Lemont
Bradley, owner of Auto Spa Bistro,
who came up with the idea to pro-
vide amenities after his first carwash
business closed 20 years ago.N
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mitted to top-tier M.B.A. programs
told The Wall Street Journal that
they were torn about whether to
enroll this fall because new job op-
portunities or promotions have
come up since they submitted
their applications last year.

Kiana Feliciano, 26, took on
new responsibilities at work in re-
cent months and saw a chance to
earn a promotion quickly, but she
was also accepted to Virginia’s
Darden School. She agonized over
the decision, but ultimately de-
cided on the M.B.A. because she
wants to shift from marketing to
consulting. Plus, a scholarship will
help her defray the costs.

Students’ appetites are fluid as
the economy shifts, said Dana
MacFaun, director of graduate ad-
missions for Boston University’s
Questrom School of Business.

“Until they step foot on our
campus in August, their decision’s
not final,” she said.

A clear picture on how many
students choose to enroll in M.B.A.
programs won’t be available for
months. M.B.A. applications tend
to fall when the job market is hot,
and rise when it cools. Some
highly ranked programs had lower-
than-expected interest from pro-
spective students last year after an
uptick in 2020 when the pandemic
created a recession.

Eighteen percent of prospective
business-school students in the U.S.
said they believed employers value
a graduate business degree more
than work experience, according to
an April survey from the Graduate
Management Admission Council, a
nonprofit that administers the
GMAT admissions exam. Program
costs are the biggest barriers candi-
dates say they have to overcome,
the survey found.

Rodrigo Malta, managing direc-
tor of M.B.A. recruiting and admis-
sions at the University of Texas at
Austin’s McCombs School of Busi-
ness, said in a typical year, he
hears from accepted students about
scholarship offers from other busi-
ness schools. This year more candi-
dates have come back saying their
employers are offering raises to de-
fer admission by a year, he said.

“We are seeing competition
from employers, when it comes to
a need to hold on to talent,” he
said, adding the McCombs school
has let some people defer and ex-
tended the deadline for others to
give them more time to make their
decision. “If they need to wait a
year, that’s perfectly OK.”

The University of California,
Berkeley’s Haas School of Business
isn’t allowing many admitted
M.B.A. prospects to defer their en-
rollment, said Eric Askins, execu-
tive director of full-time M.B.A.
admissions. That is because once
most people defer, they never end
up enrolling. Haas is seeing more
students who are declining accep-
tance letters this year than usual
say they are staying in the work-
force instead of going to another
competing business school.

Staying in the workforce this
year will pay off for some. Compa-
nies have budgeted more money
for pay raises in 2022 than at any
point since 2008 so they can com-
pete for new talent and keep good
employees from walking out the
door, according to the Conference
Board, a business research group.

Taking two years out of a ca-
reer has always required a strong
return on investment, and the
M.B.A. has historically paid off for
most students. Nearly all gradu-
ates earn more money two years
out of school than the amount
they borrowed—and some saw
their salaries double.

In Austin this month, UT’s Mc-
Combs school held a preview
weekend for accepted students, in-
troducing them to the business
school’s faculty and facilities, and
talked up the value of the M.B.A.
network. Lillian Mills, the school’s
dean, and other officials enthusias-
tically pitched the career opportu-
nities that come to business school
graduates, as well as Austin itself,
as a great way to advance long-
term aspirations. She urged com-
mitted future students to convince
others to enroll, too.

“Try to bring your friends,”
she said.

SchoolsWooM.B.A. Prospects
Young professionals weigh costs of taking two years out of a career to earn a business degree

B
usiness schools are fac-
ing their toughest sales
pitch in years: Convinc-
ing prospective M.B.A.
students to leave their
lucrative careers for

two years and go back to graduate
school.

Applications to some business
schools from U.S. students appear
to be down this year, say some ap-
plication consultants and school of-
ficials. The drop-off is due in part
to employee wages, which rose rap-
idly through much of 2021. The big-
gest increases went to young em-
ployees, making it harder for them
to walk away from work and into an
expensive degree for the two years
it takes to go to school full time,
students and school officials said.

Admissions officers say this
year is particularly unusual because
prospective students are reconsid-
ering business school not before
applying, but after they are ac-
cepted. Companies used to funnel
their workers to M.B.A. programs
for executive training, often footing
the bill. Now, business schools are
increasingly competing against
companies and the job offers and
bigger pay that they are dangling
to entice young professionals to
skip school and keep working, uni-

BY LINDSAY ELLIS

CL
O
CK
W
IS
E
FR
O
M
TO
P:
G
ET
TY

IM
A
G
ES
;S
A
M
D
RA
CK
ET
T;
KI
A
N
A
FE
LI
CI
A
N
O

Mr. Bradley says he is getting cre-
ative with amenities and services to
make his carwash more like a club.
Others are doing it to entice interest
from investors, particularly since car-
wash chain Mister Car Wash raised
more than $560 million in a June
2021 initial public offering.
At Clean Ride Auto Spa in Sioux

Falls, S.D., customers can enjoy a
freshly brewed cup of locally
roasted coffee inside the Clean
Bean, its coffee shop. Some aren’t
even purchasing a car service; they
just pull up for a caramel macchiato
or chai, fresh-baked breakfast sand-
wiches and pastries such as the
popular white chocolate raspberry
scone, says Clean Ride’s administra-
tor, Heather Dorhout.

More Carwashes
Go the Extra Mile
BY MIKE JORDAN

they wait.
The carwash restaurant

model isn’t for everyone,
said Mr. Wulf. The risks in-
clude spending a lot of
money to build something
that simply doesn’t bring
in more customers. There
is also the risk that a pri-
vate-equity-backed group
builds a subscription
model next to your busi-
ness.
Setting up a carwash

is much more expensive
than it was decades ago
due to technology ad-
vancements and rising
real-estate prices. Mr.
Wulf said it is part of the
reason owners are turn-
ing to private-equity
groups for investment.
About 15 years ago, he
estimates it was around
$2.5 million to set up an

express exterior carwash. Now he
puts that figure at $7 million.
Mr. Bradley is banking on a loyal

customer base and celebrity clients
to keep Auto Spa Bistro in business.
Former NBA star Shaquille O’Neal
is a member of the company’s fran-
chising advisory board, for example.
Mr. Bradley has already started

with a new concept called Eco Car
Spa just a mile south of Auto Spa
Bistro. The “waterless” carwash
uses biodegradable products and of-
fers services that range from $15
for an outside-only wash to $500
for a full detailing. Mr. Bradley is
pairing the environmentally friendly
carwash with a healthier food menu
that includes quinoa and kale salads
with berry vinaigrette
“I’m not rushing it; I want to

make sure we will be successful in
their territories and we’ll be able to
conquer new territory,” he said.

At the Auto Spa Bistro, customers can enjoy a meal while their cars are cleaned.

versity administrators say.
Sam Drackett, a consultant,

wondered if taking on debt to get
another degree would be worth it.
The sticker price of a traditional
two-year M.B.A. from a highly
ranked school can top $200,000
when living expenses are added to
tuition and fees. He decided

against giving up his job and
against a full-time M.B.A., enroll-
ing instead in a part-time, hybrid
program offered by Duke Univer-
sity’s Fuqua School of Business.

He figures an M.B.A. will be a
good career hedge should the
economy cool off or promotions
become more scarce.

“It’s good to up your skill level
and your credibility,” said Mr.
Drackett, who is 26 years old.

To woo M.B.A. candidates into
locking in for the fall, universities
including Harvard Business School,
Carnegie Mellon’s Tepper School
of Business and the University of
Virginia’s Darden School of Busi-

ness, invited their accepted pros-
pects to campus for parties and
sessions promoting how graduate
school could boost their bankabil-
ity and change their career trajec-
tory. This year’s events were the
first back-in-person gatherings
since the start of the pandemic.

Several students who were ad-

Kiana Feliciano has a scholarship to help with the costs of an
M.B.A. Sam Drackett decided to enroll in a part-time, hybrid
M.B.A. program so that he wouldn’t have to give up his job.

The University of Texas at Austin.
Its business school says it lets
some accepted students defer.

.
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B
lair Neller, 69, a
former president
of a corporate-
housing and furni-
ture-rental com-
pany, on his 1971

Volkswagen Beetle convert-
ible, as told to A.J. Baime

I grew up in Chicago and
got a tennis scholarship to
Rollins College in Winter
Park, Fla. The fall of my
freshman year, an uncle of
mine died and left me
$5,000. That was a lot of
money. So when I came
home for a break, I went
looking for a car. I found
this new 1971 canary-yellow
Volkswagen Beetle at North
Shore Volkswagen in High-
land Park, Ill. I asked my fa-
ther if it was all right if I
buy it. He said, “You earned
a college scholarship, so

this money is yours.” I
bought the VW for $2,300.

My father wanted to
check the car out for me by
driving it to Florida. The
truth was, he was not com-
fortable with me driving it
all the way down. And be-
sides, he had never had the
money to buy a new car. So
it was really exciting for
both of us. I will never for-
get the day I was standing
on Fairbanks Avenue in
Winter Park and I saw this
Beetle coming down the
road. My father stayed in
Florida for a while to watch
some of my tennis matches,
and this car was like a
bonding agent for the two
of us. This was April 1971.

The Beetle was already an
icon by this time. First
dreamed up in prewar Ger-
many as “the people’s car”

under Adolf Hitler’s regime,
and developed by Ferdinand
Porsche, among others, it
was a contrarian car. The en-
gine was in the back and the
trunk was in front. It became
an international phenome-
non that crossed social and
economic lines. It didn’t mat-
ter if you were rich or poor.
There was something chic
about this affordable car, and
in the 1960s and ’70s, it
changed the entire landscape
of the automobile industry.

I drove my convertible
Beetle throughout my col-
lege years. My now-wife Liz
also went to Rollins Col-
lege, and we went on our
first date in this car—with
the top down. After school,
we moved to New York for
a job, then Texas, Michigan
and Arizona. The car wasn’t
always my daily driver, but

it came with me. My wife
and I moved back to Winter
Park in 2002, and it felt
like we were taking the
Beetle home. We had it re-
stored by this father-son
team, who put two years of
painstaking work into it.

In 2016, I heard that
Volkswagen was going to dis-
continue manual-transmis-
sion Beetles. I went on a hunt
for a convertible manual

“Bug.” By 2016, you couldn’t
find any. I called dealers all
over the place. Finally, I
called Volkswagen’s corpo-
rate headquarters in the U.S.,
and I found a woman who
could help me.

As I remember it, she
told me there was only one
new manual-transmission
convertible Beetle left in
the country—at a St. Louis
dealership. So I bought this

brand-new 2015 black Bee-
tle and a friend in St. Louis,
who was a Rollins College
buddy, drove it down for
me. When I look at these
two cars next to each other,
it’s a reminder of how fast
time flies.

My 1971 Beetle now has
111,000 miles on it over 51
years. There are so many
memories. If this car could
talk!

MY RIDE | A.J. BAIME

Beetlemania: He Caught the Bug in ’71
Blair Neller has put 111,000 miles on the Volkswagen he bought back in college and now owns a 2015 model, too
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Mr. Neller at home with his two Beetles, a yellow
one bought new in 1971 and a black 2015 model.

The 1971 VW’s dash had no screens and almost no instruments of any kind. The original
Beetle had its engine in the rear. A new iteration appeared in 1997 with its engine in front.
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S
poiler Alert: “The God-
father” got made. Non-
spoiler alert: In “The Of-
fer,” it almost doesn’t.
“Godfather” cultists, and
we are legion, will find

the entire 10-part dramatic se-
ries—presented by the studio that
almost didn’t make the movie—not
just impossible to refuse, but
nerve-racking: A world without
Francis Ford Coppola’s master-
piece? The film that may well be
the crowning achievement of
American cinema? Unthinkable.
And yet, in the early ’70s, it was
very thinkable. In fact, the series
more than implies that the film
was a series of small miracles
from the time it rose out of Mario

Puzo’s pulpy novel to the night it
won the Best Picture Oscar for
1972. As never happened, Michel-
angelo might have fallen off the
scaffold; Mozart might have been
born to a butcher; Ronald Reagan
might actually have starred in
“Casablanca.” How masterpieces
do happen is usually the result of
fortuitous happenstance, pitfalls
avoided, stupidity sidestepped.
“The Offer” catalogs it all.

The series, created by Michael
Tolkin, carries a very unusual
source credit—“Based on Albert S.
Ruddy’s experience of making ‘The
Godfather.’” Not surprisingly, Mr.
Ruddy (now 92 years old) is the
hero of the piece, portrayed with
heroic nerve and considerable cha-

risma by Miles Teller (“Whip-
lash”), as the producer who hur-
dles the myriad human obstacles
preventing the Corleone family’s
emigration from page to screen:
Paramount president Robert Evans
(Matthew Goode) is desperate to
salvage his struggling studio, but
not so desperate that he doesn’t
foist his wife, Ali MacGraw (Mere-
dith Garretson), on director Ar-
thur Hiller (Jake Regal) for the
lead in “Love Story.” Mob boss
Joe Colombo (Giovanni Ribisi) is
using his newly formed Italian-
American Civil Rights League to
convince America that the Mafia
doesn’t exist, something “The
Godfather” is insisting it does.
Charles Bluhdorn (Burn Gorman),

song to the glad-handing Holly-
wood smarm. But between that
portrayal and Mr. Ribisi’s—whose
Colombo is a dull-witted thug,
though a ruthless one—the mood
is often one of farce. Mr. Ruddy’s
rise, from a programmer at RAND
Corp. to the producer of “Hogan’s
Heroes” to his eventful meeting
with Evans that’s unplanned (by
Evans), is got through, very eco-
nomically, amid a small riot of
Hollywood parties, pretty people
and clichés. Chief among these is
the romance that inflicts itself
upon us, between Ruddy and Fran-
coise Glazer (Nora Arnezeder),
owner of the Chateau Marmont, to
which “The Offer” pays an obliga-
tory visit. Francoise is an increas-
ing drag on the storyline and feels
even more so in contrast to Juno
Temple’s Bettye McCartt, the sec-
retary who knows everything that
the very green Ruddy doesn’t and
shepherds him through his first
big picture. Ms. Temple, as fans of
“Ted Lasso” are well aware, is a
natural phenomenon.

Messrs. Goode and Teller are
first-rate, as is Stephanie Koenig
as the casting director Andrea
Eastman. Mr. Ribisi is oddly com-
pelling and Mr. Gorman’s Bluhdorn
is a bit grotesque, a man who
doesn’t exactly abuse his power
but does indulge his weaknesses,
one of which is Bettye. In the end
it’s the gnomish Mr. Fogler who’s
really the heart of the series as
Coppola, the consummate, single-
minded artist.

It’s a Ruddy-centric story,
though, and one will constantly
question just how boldly the pro-
ducer actually got through some of
his film’s difficulties—his grace
under pressure is Hemingway-
esque; he’s as smooth as Genco ol-
ive oil. And he has problems
aplenty: Frank Sinatra (Frank John
Hughes), who has the Mob’s ear,
hates the book because of the
character Johnny Fontane; the cor-
rupt Bronx congressman Mario
Biaggi (Danny Nucci) is obstruct-
ing the film at the behest of the
Five Families, whose capo di tutti
capi, Carlo Gambino (Anthony
Skordi), was the presumed inspira-
tion for Vito Corleone. Colombo,
who becomes Ruddy’s ally, is un-
der fire from the Mob for attract-
ing too much attention. And Mar-
lon Brando (Justin Chambers)
presents his own set of custom-cut
eccentricities.

Much of the film’s backstory will
be known to the fan base, but the
fun is watching the lore come alive,
however goofily; lines from Godfa-
thers I and II pop up throughout
the series. Mr. Chambers, re-enact-
ing the famous Brando “audition”
for Coppola and Ruddy, is a revela-
tion. Anthony Ippolito is a wonder-
fully fidgety Al Pacino, initially
turning down the role that would,
ultimately, make him a star. A lot of
actual people, living and dead, get
trashed in “The Offer”—Sinatra,
Biaggi, Crazy Joe Gallo (Joseph
Russo) and Gianni Russo (Branden
Williams), who played the doomed
Carlo Rizzi, are portrayed as partic-
ularly vile. But if they were getting
in the way of “The Godfather,”
maybe they deserve it.

The Offer
Begins Thursday, Paramount+

head of Gulf+Western (which then
owned Paramount), is inclined to
go along with the charming
Ruddy, though his unctuous func-
tionary, Barry Lapidus (Colin
Hanks), is undermining the film at
every turn.

Meanwhile, a pair of like-
minded gourmands—Puzo (Patrick
Gallo) and Coppola (Dan Fogler)—
are holed up in Hollywood, eating
cannoli and sweating out one of
the greatest-ever movie scripts.

One wonders whether the real-
life Coppola will approve of “The
Offer,” because tonally it’s all over
the place. Mr. Goode is perhaps
the most entertaining element in
the series, his Evans imperson-
ation perfect, from the nasal sing-
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S imon Stone’s remarkable new
production of Donizetti’s “Lucia
di Lammermoor,” which

opened at the Metropolitan Opera
on Saturday, updates the opera to a
dying American Rust Belt commu-
nity in the present day and dubs it
“Lucia: Closeups of a Cursed Life.”
The show is a feat of technical wiz-
ardry, encompassing a turntable
that revolves almost constantly—
during the action and while set
pieces are moved on and off it—as
well as a lot of live and pre-re-
corded video. Yet the most startling
effect is how profoundly this
thoughtful interpretation erases the
opera’s Romantic aura and accentu-
ates its universal despair, upending
the traditional balance of tragedy
elevated through beautiful sounds.
Here, the singers, especially the two
splendid leads, really seem to be
singing for their lives.
Based on a novel by Sir Walter

Scott, set centuries ago in a world of
warring Scottish aristocrats, the
story translates neatly to the pres-
ent. Enrico (Artur Ruciński) plans to
marry his sister Lucia (Nadine Si-
erra) to Arturo (Eric Ferring) to re-
vive the failing family fortunes. Their
shared commercial interests aren’t
specified—here Enrico seems to run

a shady car business—but criminality
is implied. Lizzie Clachan’s astonish-
ing set, in which facades and cross-
sections of buildings—including a
pawn shop, a 24-hour pharmacy, a
motel with a neon cross on its roof,
and more—are jammed into claustro-
phobic proximity and viewed from
constantly changing angles, evokes
the seediness and desperation of the
town. Video, some of it filmed in real
time by onstage camera operators
who follow the characters around,
offers still more angles and close-
ups. We can watch Lucia climbing
out her bedroom window to join her
lover Edgardo (Javier Camarena) in
the mini-mart where he is a cashier
while Enrico plots in his downstairs
office. And that’s just the first scene.
The direction explicitly heightens

the opera’s central themes of es-
cape and violence. Lucia visits the
pharmacy and swallows some opi-
oids; she is high when she sees the
ghost at the fountain (a water
treatment plant). The ghost, seen
on video, is a young woman bleed-
ing to death after being stabbed by
her lover. Lucia and Edgardo meet
behind the screen of a drive-in
movie that is showing a 1947 Bob
Hope comedy (an unlikely choice,
but certainly escapist); Edgardo
leaves his dead-end job to join the
army. Enrico, threatening Lucia,
seizes her by the hair and shoves
her, a warning of worse to come. As
Edgardo and Enrico face off at the
end of Act 2, after Edgardo inter-
rupts the forced wedding ceremony,
a group of women in the back-
ground launch into a kicking, hair-
pulling fight of their own.
Ms. Sierra’s Lucia, in tight pants,

crop top and a pale pink bomber
jacket, is no fragile flower. With her

OPERA REVIEW
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BY HEIDI WALESON

TELEVISION REVIEW | JOHN ANDERSON

TheMovieMasterpiece That AlmostWasn’t

Miles Teller, above left, Patrick Gallo and Dan Fogler, above right, and Matthew Goode, top, in the new Paramount+ series ‘The Offer’

crystalline soprano, bright, fluid col-
oratura and fearless ornamentation,
she comes vividly alive and tries to
resist her fate. Her mad scene feels
more like a suicidal performance.
Beautifully and confidently sung—es-
pecially the duet with the eerie glass
harmonica—it is her construction of
the wedding she wanted for the
benefit of the guests. On the stage,
she’s covered head to foot in Ar-
turo’s blood (we’ve already seen his
blood-soaked body in the motel
room); in the video, she’s kissing
Edgardo in the motel. There’s no
collapse or vague death from the
vapors—on the video, she
grabs a gun and blood
spatters on the wall
behind her. There
may be no way
out for Lucia, but
she took one male
tormentor with
her. There

fight, suggests that their mutual
male aggression stems from a
hopeless lack of options. For sheer
unexpectedness, this had some of
the poignancy that the subsequent
mad scene lacked. Bass Matthew
Rose avoided the unctuous manner
that can affect Raimondo, the
priest/confidant who betrays Lucia;
his singing and demeanor were
chillingly accepting of his own pow-
erlessness, even as he sat beside
Arturo’s bloody corpse.
Conductor Riccardo Frizza’s stylish

and buoyant reading of the score
worked securely in tandem with Mr.
Stone’s direction, reflecting its con-
tinual motion, yet knowing when to
stop and expand into a moment,
such as the long breaths of the Act
2 sextet. The chorus work improved
after some coordination issues in the
first scene. Costumes like Enrico’s
drab plaid shirt and Arturo’s sharp
pink suit, by Alice Babidge and

Blanca Añón, helped cement the
milieu. James Farncombe’s
lighting made the set’s innu-
merable details pop, and
evoked mood and time with
clinical precision. As the
buildings broke apart,
turned, and were shoved
together in different config-
urations, the audience could
experience the disorienta-
tion that unmoors and de-
stroys the opera’s characters
along with them.

Ms. Waleson writes on opera
for the Journal and is the au-
thor of “Mad Scenes and Exit
Arias: The Death of the New
York City Opera and the Fu-
ture of Opera in America”
(Metropolitan).

Artur
Ruciński
and Eric
Ferring

is some loss of poignancy as a re-
sult, however. Can we feel for fe-
male operatic victims only if they
go without a fight?
Interestingly, the production

gives space to the struggles of the
opera’s men as well. Mr. Camarena,
a thrilling bel canto tenor, makes
Edgardo sympathetic as well as am-
orous and hotheaded. Even the
bully Enrico, stalwartly sung by Mr.
Ruciński, seems caught in the toils
of economic decline. The scene at
the beginning of Act 3, when Enrico,
waving a whiskey bottle, leaves the
wedding to challenge Edgardo to a

.
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tional nuclear family.
The Lincoln Center Theater pro-

duction is typically plush, with
striking sets of spectacular scale by
Adam Rigg and clever video “news-
reels” created by Hannah Wasileski.
The first act is set in the expansive
Antrobus living room, where Mrs.
Antrobus (Roslyn Ruff) fusses over
the fire that the maid, Sabina
(Gabby Beans), has almost let die,
which is a problem since despite its
being August, a giant wall of ice is
swallowing the East Coast. None-
theless Mr. Antrobus (James Vin-
cent Meredith) arrives home in
buoyant spirits, having just in-
vented the wheel.

Against the wishes of both his

wife and Sabina, who pours forth
complaints about her ill-usage at a
spectacular clip, Mr. Antrobus wel-
comes a horde of refugees—an-
other grimly current touch—des-
perate to flee the encroaching
cold, including such notables as
Homer and Moses. Mr. Antrobus’s
mood darkens to the point of nihil-
istic despair, however, when he
learns that his young son Henry
(Julian Robertson, deftly trans-
forming from bratty boy to malev-
olent young adult) has again been
up to no good: Henry is in fact
Cain renamed.

Ms. Ruff gives an affecting and
gently gallant performance as the
stalwart Mrs. Antrobus, whose fe-

rocious dedication to her family
steers them through each disaster.
When Sabina is transformed from
maid to all-purpose vixen attempt-
ing to seduce Mr. Antrobus into
marrying her, Ms. Ruff’s gravely
dignified speech about the sanctity
of the marital pledge strikes an af-
fecting chord. As Sabina, Ms.
Beans tends to push too hard, but
she is a delight when she tosses
aside the feather-duster to step
outside the character and com-
plain that she doesn’t understand
a word of the play. As Mr. Antro-
bus, Mr. Meredith effectively ren-
ders his character as a man alter-
nately on top of the world—the
wheel is just one of his innova-JU
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U
nless you have been
dozing for the past two
years, you may have no-
ticed that things are
looking pretty apocalyp-
tic out there. The pan-

demic has claimed the lives of al-
most a million Americans. Extreme
weather events have become so fre-
quent they hardly make
headlines. Russia’s bru-
tal war in Ukraine is
killing thousands.

People haven’t yet
taken to building
arks—well, perhaps
Elon Musk has—but it
wouldn’t seem such a
frivolous endeavor.

So the time seems
unhappily ripe for the
Broadway revival of
Thornton Wilder’s epic
comedy “The Skin of
Our Teeth,” which de-
picts an archetypal
American family en-
during, and enduring
various calamities, sol-
diering on stoutly as
the world judders and
crumbles around them
in an endless cycle of
destruction and re-
newal. There are mo-
ments in the produc-
tion, directed by
Lileana Blain-Cruz,
that are uncanny.
When it is announced
that several members
of the cast have fallen
suddenly ill, you may
wonder if positive
Covid-19 tests arrived
a little late—but in
fact the lines come
from the original play,
first produced in 1942.

And yet while the play does
often seem joltingly timely, it
paradoxically also feels a bit
tepid, no more arresting than
switching on the TV to hear news
announcers detailing the latest
grim dispatches. With its fre-
quent breaking of the fourth wall,
and surreal scrambling of world
history—a dinosaur and a mam-
moth sheltering in a New Jersey
living room, for instance—the
play was radically strange when
it first appeared, but the novelty
has worn off as theatrical styles
have evolved. What was visionary
then seems almost quaint today—
perhaps particularly the concen-
tration on the fortunes of a tradi-

tions—and buffeted by it to the
point of desperation.

The second act, which takes
place in Atlantic City, at a political
convention celebrating Mr. Antro-
bus’s rise to the presidency (of the
human subdivision of mammals),
feels both frantic—just why drag
queens in sequins and feathers are
cavorting across the boardwalk is

unclear—and a bit
sluggish, despite the
arrival of Priscilla Lo-
pez in the role of the
Fortune Teller. She
amusingly barks grue-
some predictions at
passersby—“Kidney
disease!” “Cirrhosis of
the liver!”—while en-
couraging Sabina in
her man-trapping de-
signs, and later urging
the Antrobus family to
board that conve-
niently waiting ark
before it’s too late.

Wilder’s overrid-
ing message—and
“The Skin of Our
Teeth” certainly con-
tains many a pointed
message, particularly
in its heavily moral-
istic final act—is
that it is always too
late for humanity to
save itself, and yet it
is never too late.
Through an ice age,
a world-leveling
flood and a brutal
war, the Antrobus
clan perseveres, oc-
casionally succumb-
ing to despondency
but somehow being
reborn in hope, with
the lodestars of the
great philosophers

offering solace and inspiration.
(Spinoza, Plato and Aristotle are
quoted.) Although it is couched in
a play that often feels its age, the
idea that one cannot go on, but
will go on—to paraphrase a later
theatrical explorer, Samuel Beck-
ett—will do as well as any for
those seeking a way forward in
difficult times.

The Skin of Our Teeth
Vivian Beaumont Theater, 150 W.
65th St., New York, $49-$147,
212-239-6200, closes May 29

Mr. Isherwood is the Journal’s the-
ater critic.

THEATER REVIEW | CHARLES ISHERWOOD

Apocalypse Now
At Lincoln Center

Priscilla Lopez
in ‘The Skin of

Our Teeth’
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could be true! Durant and Irving
really are that good, and if Harris
and Simmons return to their full
selves, the Nets could be a handful
in 2022-23.

But maybe that’s not their des-
tiny. Maybe these Nets are a per-
fect team for their time—an irra-
tionally confident era in which an
alarming number of people seem
to think that details don’t matter,
and just saying something makes
it so.

Then again, maybe the Nets are
here to bring us a different kind of
satisfaction, which is to remind us
that basketball, though a game of
transcendent individual highlights,
is fundamentally a team sport. It
cannot be hacked by assembling a
few pieces of otherworldly talent,
it cannot be overcome by one per-
son’s excellence, or committed to
part-time, it must be played coher-
ently, together, and that is basket-
ball’s highest expression: team-
work.

That’s why Boston has a shot.
And the Nets have the broom.

Brooklyn apologists—they ex-
ist—are equipped with explana-
tions. Every one of Boston’s four
victories was close. The Nets got
nothing out of Simmons, whose
status remains unclear, and it was
missing Joe Harris, a key role
player out for the season with an
injury. Irving’s vaccination limbo
meant the remaining club had lit-
tle time to gel—Irving actually
cited this factor himself, as if his
vaccination drama was something
that happened to another person.

Never mind that there still
doesn’t appear to be a coherent
strategy beyond hubris.

Never mind that the Nets, 10
years into their relocation, still
feel more like a Brooklyn branding
exercise than a franchise with
identity. Never mind that head
coach Steve Nash looks like he’d
gladly accept a tall frozen drink
and a one-way plane ticket to any
destination on earth.

Even in defeat, the Nets act as if
they’re just a few bounces from
greatness, and the thing is: it

ball as art, and it was only a mat-
ter of time before they painted
their masterpiece.

That is not what happened.
It got weird from the start. Ir-

ving declined to get vaccinated,
which due to NYC rules, meant he
couldn’t play home games. The
Nets put him fully on ice, then
changed course later in the season,
and let him pop in for cameos in
road games. Harden, out of shape
and left to manage the backcourt,
played like a guy stuck with the
bill.

Durant remained exquisite, it
should be said—in moments, he can
look like the greatest to ever do
this. But Durant couldn’t lift the
Nets alone, and then he missed part
of the season with a knee injury.
Brooklyn sputtered, dealt Harden to
Philadelphia for exiled guard Ben
Simmons, and even with Irving
cleared to play home games, never
got it together. The Celtics de-
voured them like a light snack, bul-
lying Durant on defense and making
the Nets scratch for every point.

JASON GAY

Tick, Tick…Broom!
The Nets Get Swept in Brooklyn

A basketball team too good to fail exits early from the NBA playoffs

The National Collegiate Athletic
Association said Tuesday that presi-
dent Mark Emmert would step
down next year by “mutual agree-
ment,” ensuring that college sports
will navigate a period of convulsive
change with a new leader.

The surprise announcement
comes a year after the NCAA’s
board of governors extended Em-
mert’s contract until the end of
2025. The NCAA didn’t give a rea-
son for his departure in a state-
ment, saying only that he would
continue in his role until June 30,
2023, or whenever his successor
was named. Emmert has been in
the job since 2010.

The NCAA’s new leader will in-
herit an organization that has re-
cently lost much of its tight grip on
how college sports operate. It has
faced increasing scrutiny from state
and federal governments, advocacy
organizations and even its own
members over issues like compen-
sation for college athletes.

Last year, years of pressure from
state legislatures and lawsuits
prompted the NCAA to allow col-
lege athletes for the first time to
make money from their name, im-
age and likeness for the first time
last July. In an interview with The
Wall Street Journal in March 2021,
Emmert said, “I genuinely believe
that this year will be the most piv-
otal year in college sports history.”

NCAA Board of Governors Presi-
dent John DeGioia hinted on Tues-
day that the role of NCAA President
might be due for an overhaul.

“With the significant transitions
underway within college sports, the
timing of this decision provides the
Association…the opportunity to
consider what will be the future
role of the president,” DeGioia said.

“Throughout my tenure I’ve em-
phasized the need to focus on the
experience and priorities of stu-
dent-athletes,” Emmert said in a
statement Tuesday. “I am extremely
proud of the work of the Associa-
tion over the last 12 years.”
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Mark Emmert took over in 2010.

Kevin Durant and the Brooklyn Nets were eliminated in four games by the Boston Celtics in a first-round playoff series.
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BY LAINE HIGGINS

NCAA’s
Emmert
Is Set to
Step Down

SPORTS

Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 49 37 s 47 36 pc
Atlanta 74 53 s 78 55 s
Austin 79 64 pc 82 68 pc
Baltimore 58 37 pc 58 36 s
Boise 63 41 s 59 38 pc
Boston 58 38 pc 54 40 pc
Burlington 49 32 sh 48 33 c
Charlotte 73 48 s 73 53 pc
Chicago 42 35 pc 49 45 c
Cleveland 40 32 c 47 34 pc
Dallas 79 64 s 84 67 c
Denver 74 41 pc 77 44 pc
Detroit 45 31 pc 53 33 pc
Honolulu 84 72 pc 85 72 pc
Houston 80 64 s 83 70 pc
Indianapolis 59 41 pc 59 46 c
Kansas City 74 55 pc 68 55 t
Las Vegas 88 64 s 83 58 s
Little Rock 72 50 s 76 59 pc
Los Angeles 74 55 pc 67 50 pc
Miami 85 71 pc 84 71 t
Milwaukee 39 35 pc 47 42 c
Minneapolis 47 35 c 45 41 sh
Nashville 71 47 s 74 56 pc
New Orleans 78 61 s 80 63 s
New York City 55 38 pc 54 39 s
Oklahoma City 74 60 s 77 63 t

Omaha 77 56 t 69 53 t
Orlando 90 69 t 82 67 s
Philadelphia 56 37 pc 57 37 s
Phoenix 94 66 s 91 63 s
Pittsburgh 43 28 c 50 29 pc
Portland, Maine 53 36 r 49 36 c
Portland, Ore. 58 45 c 53 46 sh
Sacramento 75 47 s 72 47 pc
St. Louis 73 53 s 64 55 t
Salt Lake City 71 50 pc 73 42 pc
San Francisco 62 51 s 62 49 s
Santa Fe 77 43 pc 78 42 s
Seattle 55 41 pc 55 43 pc
Sioux Falls 63 43 c 60 48 pc
Wash., D.C. 59 38 pc 61 42 s

Amsterdam 55 41 pc 59 42 pc
Athens 79 60 s 80 62 pc
Baghdad 88 65 t 94 68 s
Bangkok 99 84 pc 98 83 t
Beijing 62 46 c 58 42 r
Berlin 62 42 c 63 41 pc
Brussels 61 40 pc 64 43 pc
Buenos Aires 68 52 s 62 46 s
Dubai 98 81 s 99 82 s
Dublin 53 38 c 53 36 c
Edinburgh 50 34 c 55 39 c

Frankfurt 64 43 pc 67 44 pc
Geneva 64 43 s 67 44 pc
Havana 85 66 s 85 66 pc
Hong Kong 86 78 sh 86 77 t
Istanbul 72 51 s 68 51 s
Jakarta 90 77 t 87 77 t
Jerusalem 79 53 pc 77 54 s
Johannesburg 66 47 s 66 49 pc
London 58 41 c 60 44 c
Madrid 65 49 t 59 47 sh
Manila 96 83 t 94 82 t
Melbourne 68 60 c 72 63 c
Mexico City 74 51 sh 77 54 t
Milan 69 49 s 70 53 s
Moscow 54 31 c 47 32 c
Mumbai 96 85 s 96 84 s
Paris 65 47 s 70 48 pc
Rio de Janeiro 86 74 s 87 74 s
Riyadh 95 76 s 91 71 c
Rome 69 50 pc 73 51 s
San Juan 82 71 c 84 71 pc
Seoul 74 49 pc 76 55 s
Shanghai 70 57 pc 70 56 s
Singapore 88 78 t 89 78 t
Sydney 70 64 t 76 66 c
Taipei City 87 72 t 84 72 t
Tokyo 76 58 r 65 56 pc
Toronto 40 29 c 48 31 s
Vancouver 53 39 pc 54 40 c
Warsaw 59 39 pc 58 41 pc
Zurich 60 40 s 65 39 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice

Forecasts and graphics provided by AccuWeather, Inc.©2022
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AUTHENTICATION | By John-Clark Levin
Across

1 Has to call in
sick, say

9 Updates,
cartographically

15 Winter race
vehicle

16 Rock’s ___ &
the Blowfish

17 •Letter

18 Joint tenant?

19 Travel mug
part

20 Capacity of a
pickup, perhaps

22 Ichabod’s rival

23 Where you
might take
stock

25 •Number

27 Richards of
“The World Is
Not Enough”

29 Hangouts for
GIs

30 Two-tone treat

31 “The Motorcycle
Diaries” star
___ García Bernal

34 Mother of Luke
and Leia

38 Rollover target

39 •Capital

41 Put away

42 Manning’s
“helmet catch”
receiver

44 Istanbul bar
tender?

45 Talk back to

46 French Foreign
Legion hat

48 Like some bar
conversations

50 •Special
character

55 Notre Dame
end zone?

56 Very, in
Versailles

57 Desert
dwellings

59 “Mustache Hat”
artist

61 Winery offerings

63 •Pass words

65 Put the blame
on

66 After-dinner
cupful
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H O L E A L O N E O K O K
E M M A R I N G S N I C E
E A R L A B E L L G N A W
U S E A T E E A R I T S

A S P E R S C U B A
G O D A R K O N A T I P
O N I T I M P E I L O D E
A C N E C R U E L S L E W
L E G S K I N K S A L A S

67 Angle symbols,
in trigonometry

68 Bygone car
amenities

Down
1 Stock

2 Smoothie fruit

3 Act as a
sympathetic
friend

4 Screen type

5 Cut-and-dry
businesses

6 Acting as an
accomplice to

7 Grant’s co-star in
“Houseboat”

8 Resulted in

9 Herbivores with
horns

10 Long stretch

11 Kenya’s main
port

12 Asteroids source

13 Spike for scaling

14 Note from the
boss

21 Of an egg cell

24 Where Michael
Phelps won his
23rd gold medal

26 Pinches

27 Encouraging
words

28 Narcissist’s
surplus

32 In league

33 Yale Bowl rooter

35 Wish list opening

36 All-access item

37 Makers’ market

39 Does, say

40 The “so few” in a
WWII speech

43 Barely manages

45 Nurse

47 Full and new, e.g.

49 Beat against, as
rain on a window

50 March honoree,
familiarly

51 Robert of
“Vega$”

52 Harris’s
predecessor

53 WWE champion
Rousey

54 They sit next to
the flutes

58 Impress deeply

60 MADD ads, e.g.

62 Wand-waving
grp.

64 It’s south of Eur.

The Brooklyn Nets, a
comically underachiev-
ing basketball Fran-
kenteam based in New
York City, are out of the

NBA playoffs after being—
whoooooosh!—swept out four
games to zippo by the Boston Celt-
ics in a best-of-7 opening round
series.

The main reason the Nets lost,
of course, is that the Celtics are a
better basketball club than Brook-
lyn. How is that for analysis? Call
Adam Silver! I should start work-
ing on my Hall of Fame speech for
Springfield.

The Celtics were better, faster,
deeper, and, it became clear over
the past week, play the Naismith
game with admirable aggression
and heart. Boston is a very good
team, peaking at the right time,
and this column should really be
about Jayson Tatum, Jaylen
Brown, Marcus Smart and first-
year Celtics coach Ime Udoka, an
ex-Nets assistant who thoroughly
outmaneuvered his former em-
ployer.

But let’s talk about the Nets, be-
cause they’re funnier.

I’m just spitballing here, but:
have we ruled out the possibility
that the Nets are a media fabrica-
tion, a plant created by the sports
talk radio/TV industry to generate
daily content? Stephen A. Smith
must wake up every day like it’s
Christmas morning—these Nets
are an endless buffet of blunders
and head-turning choices and did-
hejustsaythat comments to be
plucked apart by the media out-
rage machine.

I’m not saying that’s really
what’s going on. But I’m not not
saying that’s really what’s going
on, either.

Please know that before this
season began, there was serious
discussion as to whether or not
the 2021-22 Brooklyn Nets were
the greatest NBA team ever assem-
bled. I’ll give you a couple minutes
to pick yourself off the kitchen
floor and splash your face with
water.

But that really was an idea in
the mix—and it was mildly defen-
sible! The Nets had an undeniable
trio of superstars: Kevin Durant,
Kyrie Irving, and James Harden,
three electric craftsmen who, com-
bined, were too good to fail. Never
mind that Durant, Irving and
Harden had seldom played to-
gether as Nets—they were healthy
now, and motivated, so Brooklyn
wasn’t only going to run away
with the Eastern Conference, but
also elevate the expression of bas-
ketball to an unprecedented, eu-
phoric level.

The Nets talked about basket-

.
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TheWord
Out of Season
America’s Book
By Mark A. Noll
(Oxford, 846 pages, $39.95)

BOOKSHELF | By D.G. Hart

Ukraine Needs Far More Firepower

‘T he first step in win-
ning is believing you
can win,” Defense

Secretary Lloyd Austin said
in Kyiv on Sunday. “They be-
lieve that we can win; we be-
lieve that they can win if
they have the right equip-
ment, the right support.” Yet
U.S. and North Atlantic
Treaty Organization aid to
Ukraine has been too little,
too late.

The war is being waged in
the air, on sea and on land.
The air war was conceded to
Russia a month ago when
President Biden, unnerved by
Vladimir Putin’s threats, ve-
toed the transfer of Polish
MiGs to Ukraine. With Russia
bombing civilians daily, that
timorous decision must be
reversed.

At sea, Russian ships bom-
barded Ukraine, while U.S.
warships pulled out of the
Black Sea. Ukraine can’t ex-
port grain without NATO pro-
tection. In 1987 President
Reagan ordered the escort of

oil tankers in the Persian Gulf
and successfully deterred Ira-
nian attacks. At some point,
Mr. Biden must deploy U.S.
warships to assure freedom
of the seas.

The immediate crisis is the
ground battle in eastern
Ukraine. The U.S. is providing
90 artillery pieces and
144,000 shells, a small quan-
tity likely to be expended

quickly. In the August 1944
attack on Saint-Malo, France
(14 square miles), the U.S.
Army fired 45,000 shells. In a
single day in October 1944,
18,000 shells struck the mid-
size city of Aachen, Germany.
During peak bombardments
against Grozny in 1995, esti-
mates are that the Russians
fired 4,000 an hour. In a few

months in 2017, Marine how-
itzers fired 35,000 shells at
ISIS targets.

The arithmetic of battle in
any war is one of large, large
numbers. In the Vietnam War,
Moscow showed it under-
stood that. In contrast to our
aid to Ukraine, the Soviet
Union massively supplied
North Vietnam with offensive
weapons—400 MiGs, 2,000
tanks, 7,000 artillery pieces
and more than 5,000 antiair-
craft guns. In 1968, in two
weeks at our remote Khe
Sanh base, we dropped
40,000 artillery shells and
1,000 tons of bombs upon at-
tacking North Vietnamese.
Outside Khe Sanh, the enemy
trapped my reconnaissance
patrol. To get us out, in less
than two hours the Marines
fired 20,000 pounds of high
explosives, followed by two
2,000-pound bombs. Those
heavy fires were in support
of only five men.

Russia will sit at the bor-
der and launch hundreds of
thousands of shells into
Ukraine. Ukraine must strike

back at gun positions and
munitions sites inside Russia.
No sanctuary can be granted.
This is a war with sledge-
hammers. Ukrainians can’t
retake cities in the east and
south without massive sup-
port—far beyond the paltry
aid the allies have supplied to
date. Since the war began,
the U.S. and NATO have given
Kyiv about $4 billion in mili-
tary aid, while the European
nations have paid Russia $38
billion for hydrocarbons.

Having conceded control of
the air, the odds of Ukraine
taking back the cities held by
the Russians are low, and ap-
proach zero without massive
artillery. Ukraine doesn’t
have the weapons or stock-
piles of munitions for the
slugfest that has begun. The
U.S. and NATO must urgently
provide $40 billion in mili-
tary aid, not $4 billion.

Mr. West, a former assis-
tant secretary of defense and
combat Marine, is author of a
dozen books about Vietnam,
Iraq and Afghanistan.

By Bing West

NATOmilitary aid is
one-tenth of what
Europe is paying
Russia for energy.

OPINION

M any Americans born after 1960 have trouble imag-
ining that for much of the country’s history the
Bible was a chief source of national identity. Older

Hollywood directors sometimes get it right. Take “Liberty
Heights” (1999), written and directed by Barry Levinson
(born 1942). The film explores relations among Jews, blacks
and WASPs during the 1950s when Baltimore’s public
schools were integrated. In one scene the Jewish son of a
burlesque-theater owner watches an African-American girl,
the daughter of a surgeon, during their class’s recitation of
Psalm 23. They have different takes. He likens it to singing
the National Anthem before an Orioles game. She says it
provides a brief respite before a busy day of study. Whether
ceremonial or therapeutic, Bible-reading in public schools

was, by the 1950s, among the
last uncontested conventions
of America’s Bible civilization.

Mark Noll’s “America’s
Book: The Rise and Decline
of a Bible Civilization,
1794-1911” explains how the
Bible achieved this status.
The new nation’s rejection of
European forms of Christen-
dom such as sacral monarchy
and state churches left the
Bible to bear the burden of
America’s attempt to create a
Christian civilization. A com-
pletely secular republic was
never a possibility except for the

most free-thinking of free thinkers. The Founders virtually
to a man insisted that a republic depended on a virtuous
citizenry, and that the best source of morality was religion.
Despite the variety of Protestant denominations, church
leaders and public officials agreed that the Bible was the best
and most reliable guide for determining moral consensus.

“America’s Book” documents the extent of the Bible’s
reach—from the printing and distribution of Bibles and
the creation of Sunday schools to the intellectual dead ends
into which unwise handlers of the Bible were led. The book’s
breadth is a tribute to Mr. Noll’s career as an interpreter
of Protestantism in North America, even if its encyclopedic
quantity occasionally obscures the overarching argument.

One crucial component of Bible civilization, Mr. Noll
explains, was the creation of public schools. Begun in
Massachusetts in the 1830s to compensate for the common-
wealth’s recent disestablishment of its state church, schools
included the Bible to instill public morality and assimilate
children (and indirectly parents) to civic norms. The heavy-
handedness of Bible reading in public schools also generated
lively political controversies—known as “Bible Wars.”
Although many prominent Americans believed the Bible
united the country—the founder Benjamin Rush, for
example, and the education reformer and abolitionist Horace
Mann—other groups, Roman Catholics and Jews among
them, dissented. Tussles over the Bible in public schools
became heated especially in places where Protestant elites
squared off against non-British immigrants. In 1844
Philadelphia was the most violent front in these conflicts.
Riots led to the deaths of 14 people and the destruction by
fire of two Catholic churches.

If public-school controversies raised doubts about the
Bible’s civic utility, the Civil War nurtured disbelief. Mr. Noll
charts with great subtlety the range of pro- and antislavery
arguments, chiefly from church leaders, on both sides of
the Mason-Dixon Line. For defenders of slavery, who were
mostly silent on the race-based character of the institution,
it was enough simply to observe the prevalence of slavery in
human history, including in biblical times, and to point out
abolitionists’ flimsy interpretations of Scripture. The anti-
slavery side, preaching to its own choir, appealed either to
the Golden Rule or to the spirit of ancient texts about free-
dom or equality. Rarely did minds change. In the process,
inevitably, the Bible’s cultural authority diminished.

The political aspects of the Bible’s history in America are
not simply add-ons to a narrative that is mainly religious.
Mr. Noll attends as much to national themes as to the be-
lievers who drew instruction and inspiration from Scripture.
Americans from the beginning used the Bible to name their
towns: Zoar, Ohio (Genesis 13:10), Ruma, Ill. (2 Kings 23:36),
and a thousand more. And their children. Ten of the first 16
presidents had biblical names (Thomas, Andrew, James,
John and Abraham). On the first ladies’ side, 14 of the first
17 came from the Bible (including Martha, Abigail, Sarah,
Elizabeth, Hannah, Anna, Priscilla, Julia, Rebecca and Mary).

The Bible also infiltrated Hollywood studios with such
epics as “Ben-Hur,” based on Lew Wallace’s 1880 novel. His
book generated four remakes of the first screen adaptation
from 1907. With the Bible’s implicit blessing, the movie
generated whole lines of branded merchandise: cigars, flour,
bicycle wrenches, canned tomatoes, paddlewheelers.

As attentive as Mr. Noll is to the gimcrackery of Bible
civilization, his eye is never far from the Bible’s importance
in shaping Christian nationalism. Biblical and political ideals
in the United States grew up together, married, and only
began to spat during the Civil War. Here Mr. Noll is equiv-
ocal in passing judgment. He acknowledges that the Bible
was a necessary ingredient, even if not always decisive, in
exposing the wickedness of slavery and white privilege.
African-American conviction that the Bible “proclaimed an
undivided message of both eternal salvation and temporal
redemption” prompts Mr. Noll to give Bible civilization a
passing grade. Still, this judgment isn’t progressive or
Whiggish; he is quick to observe that appeals to Scripture
“easily encouraged the absolutization of public principle”
and inevitably resulted in “the demonization of opponents.”

Since Mr. Noll’s book ends with the tercentenary of the
King James Bible in 1911, “America’s Bible” offers little help
in understanding why the vilification of political foes has
increased even after America’s Bible civilization has lost
its grip. Perhaps the Puritan mind, once installed as the
nation’s operating system, makes it harder to load new
moral apps. Whatever the explanation for both the left’s and
the right’s ongoing moralization of policy and law, Mr. Noll’s
book is a valuable reminder that conceiving America in
Christian categories is not a product of the 2016 election.

Mr. Hart teaches history at Hillsdale College and is an
associate scholar at the Foreign Policy Research Institute.

For much of its history, American society
was awash in the biblical ideas, themes,
names and gimcrackery—for good and ill.

Elon Musk
has said he
wants to run
Twitter be-
cause of its
importance
as a free
speech “town
square” and
not to make
money, but
the deal he

just signed requires him to
make money, and that’s fine.

The lenders, at least, will
want their $25.5 billion share
of the $44 billion purchase
price back, some of it secured
by Tesla stock. Mr. Musk’s own
finances will be in a world of
hurt if his Twitter turnaround
fails and simultaneously the he-
lium comes out of Tesla’s stock
price. So financial realities will
work to corral his impulses to
some extent. He won’t be end-
ing Twitter’s reliance on adver-
tising, which accounts for 90%
of revenue. He won’t be junking
the “content moderation”
needed to keep advertisers
from fleeing.

In private hands, however,
he can do things hard to do in
a public company. What is
that thing in Twitter’s case?
A Pew survey finds the plat-
form to be disproportionately
one for liberals, accounting
for “69% of highly prolific
tweeters.” This may not be a
problem but it points to a
problem: Twitter’s content
moderation overwhelmingly,
almost completely reflects
the priorities of the left. This
is an institutional quagmire

Elon Musk Can Fix Twitter Culture
that existing management got
sucked into and has been
powerless to correct or per-
haps even to see clearly. Ex-
ample: a ruling last week ban-
ning ads that don’t affirm the
“consensus” of the U.N.’s In-
tergovernmental Panel on Cli-
mate Change.

In private hands, manage-
ment will find it easier to dis-
mantle this tendency and free
Twitter from the albatross of
excessive obeisance to the
progressive left—a sector, Pew
tells us, overwhelmingly
white, privileged and that ac-
counts for just 6% of the U.S.
population.

With this work done, don’t
be surprised if Twitter shares
are again offered to the public
in a year or two. A detoxified
internal culture, without any
other major lifting by Mr.
Musk, might by itself improve
the potential valuation
enough to make this week’s
deal a winner for Mr. Musk
and his backers.

I suspect this is what big
investors heard over the week-
end, if only between the lines.
Nor is the job a stretch. Four
years ago Google was a com-
pany riven by an internal reign
of terror from its left-most
employees. You don’t hear
those stories now. In any com-
pany, management controls
the rewards available to em-
ployees and can change their
behavior if it wants to. Mr.
Musk may be just so blessed
with the combination of attri-
butes to do this job at Twitter
right now that other potential

bidders haven’t raised their
hands.

Of course, those same Musk
qualities explain the hysteria
on the left. Sen. Elizabeth
Warren has taken to breast-
beating that the deal is “dan-
gerous to democracy.”

So Mr. Musk’s real contri-
bution may turn out to be a
one-and-done move to relieve
Twitter of its foolish overcom-
mitment to the politics of the
left—an overcommitment that

has characterized many insti-
tutions in society lately, and
not because of conviction, re-
vealed truth or any accumula-
tion of evidence. The reason is
fear and intimidation.

The examples are numer-
ous, like when name-brand
corporate CEOs denounce a
Georgia voting law they ha-
ven’t bothered to examine be-
cause they were personally
terrified not to be seen de-
nouncing anything that pro-
gressive opponents labeled
Jim Crow 2.0.

Or when academics and
journalists gather to discuss
the problem of disinformation
and then get lockjaw when a
student asks about liberal-pro-
moted disinformation such as
a claim that Hunter Biden’s

laptop was a creation of Rus-
sian intelligence.

Or when university presi-
dents—oh, never mind, the in-
stances of moral cowardice on
campus are too numerous to
need citing.

To borrow a phrase, Mr.
Musk cannot fix the culture
alone. Two things would help
(though I might argue they are
really one thing): if people in
public life started to value
their personal honor again,
and if the news media redis-
covered its interest in truth.

In polls looking forward to
2024, Donald Trump is again
beating all likely Democrats,
and liberals and the media
should not kid themselves
about one of the reasons: In
the minds of millions of vot-
ers, the personal swinishness
Mr. Trump on occasion exhib-
its is not a quality that distin-
guishes him from his oppo-
nents. Two words: Adam
Schiff.

Which brings us to another
institutional transition taking
place alongside Twitter’s, with
the diligent, smaller-than-life
personality of Joe Kahn taking
over the executive editorship
of the New York Times from
Dean Baquet, who despite his
undoubted virtues became as-
sociated with too many epi-
sodes of institutional coward-
ice for anyone’s taste.

If Mr. Musk puts Twitter on
a different path he will have
made a signal contribution.
But other institutions are go-
ing to have to pick up the ball
here, starting with the press.

Its new owner might
tap Google for ideas
on detoxifying a
politicized workplace.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

As French
President Em-
manuel Ma-
cron won an
unexpectedly
comfortable
re -e l ec t ion
over Marine
Le Pen, lead-
ers through-
out the West
b r e a t h e d

sighs of relief. But a closer
look at the results reveals rea-
sons for concern, and raises
an intriguing question: Can
what Mr. Macron has done—
create a new party of the cen-
ter and lead it to victory—
happen elsewhere, even in the
U.S.?

The French presidential
election of 2012 was the last
traditional contest between
center-left Socialists, the heirs
of François Mitterrand, and
center-right Republicans, the
heirs of Charles de Gaulle.
François Hollande, the Social-
ist, won 28.6% of the vote in
the first round, followed by
the Republican Nicolas
Sarkozy with 27.2%. Taken to-
gether, these parties of the
center commanded a sizable
majority of the electorate.
Marine Le Pen’s far-right Na-
tional Front received 17.9%,
and Jean-Luc Mélenchon, the
leader of the far-left, 11.1%,
combining for only 29%.

In contrast, the 2022
French election marked the
collapse of the traditional
center parties. The Republi-
cans received only 4.8% in the
first round, and the Socialists
did even worse at 1.7%. While
these parties withered, the
fringe flourished. With 22% of

France’s Center Holds—for Now
the vote, Mr. Mélenchon dou-
bled his 2012 vote share,
while far-right candidates Ms.
Le Pen and Eric Zemmour to-
gether garnered more than
30%. Mr. Macron, who began
the latest transformation of
French politics by assembling
a new party of the center in
2017, managed 27.9% in the
first round, up modestly from
five years earlier.

In sum, the center’s share
of the first-round popular
vote declined from 55.8% in
2012 to 34.4% in 2022, while
the extremes rose from 29%
to 52.2%. Mr. Macron’s victory
concealed the weakening of
France’s center and rising
support for its fringes. If the
French president stumbles in
his second term, his country’s
political system will be left
with no popular centrist
party, and the door could
open to the extremist forces
he has managed to keep at
bay.

Although there are many
differences between the presi-
dents of France and the U.S.,
there is one key similarity:
Like Emmanuel Macron, Joe
Biden was elected to revitalize
the center of his country’s
politics. But unlike Mr. Ma-
cron, Mr. Biden didn’t under-
stand why the electorate
made him president. As a re-
sult, he has lost the confi-
dence of 1 in 5 Americans who
voted for him less than two
years ago.

The recently released Har-
vard-Harris poll reveals the
magnitude of—and reasons
for—the president’s decline.
In 2020, Mr. Biden received
majority support from key

groups of swing voters, in-
cluding independents, moder-
ates, suburbanites, and His-
panics. Since then, approval
for his performance as presi-
dent in each of these key
groups has fallen sharply to a
level incompatible with his re-
election. As the poll shows,
majorities of these groups
(and many others) reject his
approach to key issues such
as crime, immigration, public
schools and energy.

More than three-quarters
of American voters support
bills that would significantly
expand federal funding for
public safety and help com-
munities hire 100,000 addi-
tional police officers. More
than 60% want the Keystone
pipeline to be completed and
become operational as part of
a broader plan to increase en-
ergy supplies and slow the
transition from fossil fuels.
Eighty percent of Americans
(including 77% of Democrats)
think that Title 42 Covid bor-
der restrictions should be ex-
tended, not scrapped, and 68%
believe that the Biden admin-
istration’s immigration poli-
cies encourage illegal immi-
gration. Six in 10 Americans
believe that new state laws
restricting gender education
in public schools make sense
and that the left’s attack on

them is overblown.
Mr. Biden fares no better

on the economy. Americans
overwhelmingly identify infla-
tion as their most important
concern, and they blame the
administration, not Vladimir
Putin, for rising prices at the
pump and in grocery stores.
Only 20% think that their per-
sonal financial situation has
improved under this presi-
dent, while 48% say it is get-
ting worse.

As of now, only 37% of
Americans want Mr. Biden to
run for re-election, and policy
failures are just part of the
reason. More than 6 in 10
Americans have concluded
that he is simply too old to do
so, a total that includes 60%
of moderates, 68% of indepen-
dents, 69% of suburban dwell-
ers, and 73% of Hispanics.

At the same time, only 45%
of Americans want Donald
Trump to run again, and a
race between Mr. Biden and
Mr. Trump in 2024 could fea-
ture the least popular combat-
ants ever seen in a U.S. presi-
dential contest. This could
open the door for something
we have not seen since Ross
Perot in 1992—a serious in-
surgency from the center. In
the Harvard-Harris poll, 58%
of respondents said they
would be willing to consider a
“moderate independent” as an
alternative to unappealing
major-party candidates.

Unlike in France, this strat-
egy has never succeeded in
the U.S. But serious elected
officials in both parties are
beginning to wonder whether
they should follow the trail
Mr. Macron has blazed.

Despite Macron’s win,
the political fringes
made huge gains in
the 2022 election.

POLITICS
& IDEAS
By William
A. Galston

.
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‘Operation Slow and Steady’ for Green Energy
Choose any dramatic government-

sponsored technical program—the
Manhattan Project, the Apollo Pro-
gram and so forth—and people will
want to apply it to alternative
“green” energy: In “What Global
Warming Has in Common With
Covid,” (op-ed, April 13), Tomas
Philipson writes, “The Biden adminis-
tration needs an Operation Warp
Speed for green-energy alternatives.”

I am sympathetic to some of Mr.
Philipson’s ideas: spurring private in-
novation and removing regulatory
barriers. But the problems of an en-
ergy transition are at most superfi-
cially like those of Covid, and the dif-
ferences are vast.

Green energy is nothing new. Gov-
ernment has provided incentives for
wind and solar since the 1970s; the
problems that remain are inherent,
not entirely remediable. So, too, elec-
tric vehicles. Entrepreneurs and gov-
ernment officials have been after mass
battery storage for decades, with lots
of money spent and limited success.

Unlike doses of vaccines, wind tur-
bines, super batteries and so forth re-
quire so much in the way of scarce
minerals that vast development would
pose national security concerns.

Unlike the production and distribu-
tion of pills, replacing over 3,000 fos-
sil-fuel power plants and millions of
internal-combustion vehicles would
require thousands of new factories,
and cost trillions of dollars. It also
will take at least a few generations.

Put simply, there is no vaccine,
moonshot or atom bomb for alterna-
tive energy. We should stop thinking in
those terms and approach energy and
climate policy modestly: doing R&D
(some of it subsidized) and moving not
at warp speed, but cautiously, given
that “green” energy has environmental
and health impacts. Whatever we start
will have some negative consequences.
We’ll need time to decide if the bene-
fits are large enough to continue.

EM. PROF. PETER Z. GROSSMAN
Butler University

Indianapolis

LETTERS TO THE EDITOR

“But is mutually hating kale
important enough

to build a relationship?”

THEWALL STREET JOURNAL

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.

Explaining the Rise in Corporate Tax Revenues
Your editorial “Corporate Tax Re-

form Worked” (April 20) observes that
corporate tax revenues in 2021 and
2022 are expected to meet and exceed
projections made before and after the
2017 Tax Cuts and Jobs Act (TCJA).
The editorial includes inflation and
other economic factors as explana-
tions but argues that “the Occam’s ra-
zor policy answer is that corporate tax
reform worked as its sponsors pre-
dicted: Lowering the rates while
broadening the base by eliminating
loopholes created incentives for more
efficient investment decisions that
paid off for shareholders, workers and
the government.”

There is a simpler explanation for
the rise in corporate profits and tax
revenues: the economy. Corporate
profits are procyclical. They rise
quickly when the economy is growing
and shrink rapidly during recessions.
As the economy recovers from the
Covid recession, we should expect cor-

porate profits and tax revenues to rise.
Inflation is also playing a role. Ac-

commodative monetary policy and
economic stimulus passed by Congress
raised demand for goods and services
much faster than their supply. Higher
demand translates into higher corpo-
rate sales, which, over time, leads to
both higher profits and higher wages
for workers. But in the short run,
wages are sticky, and the only place
for higher sales to go is into higher
pretax profits.

Other tax policies also could help
explain the recent trend. The 2020
Cares Act made net operating loss de-
ductions more generous to offset the
impact of the recession. If companies
claimed more loss deductions in 2020,
they had fewer to use in 2021 and
2022, increasing taxable income.

None of this implies that the cor-
porate reforms in the TCJA were not
an improvement over previous law.
The reforms encouraged investment,
discouraged profit shifting to low-
tax jurisdictions and encouraged
noncorporate businesses to incorpo-
rate. But those effects cannot ac-
count for the magnitude of the rise
in corporate tax revenues.

KYLE POMERLEAU
American Enterprise Institute

Washington

BLM’s Problems Are Bigger Than the Grift
Jason Riley is right that Black

Lives Matter’s popularity has de-
clined since its 2020 peak and that
news “about the organization’s
spending habits” will make things
worse (“BLM’s Antipolice Racket is
Coming Undone,” Upward Mobility,
April 20). And there’s more. The IRS
doesn’t know where millions raised in
2020 have gone. California and Wash-
ington, no bastions of conservatism,
have suspended fundraising by the
group’s flagship, the BLM Global Net-
work Foundation, because it is delin-
quent on its 2020 financial reports.

But the foundation’s biggest prob-
lem has never been the grift. Nor has
it been that its self-avowed Marxist
founders have gone on a mansion-
buying spree with money well-inten-
tioned Americans and craven corpo-
rations donated.

The worst is that organizations
founded by leftist revolutionaries
have so profoundly transformed
America already. In my book “BLM,” I
detail how Patrisse Cullors, Alicia

Garza, Opal Tometi and Melina Ab-
dullah, BLM’s founders, are Marxists
with an abiding hatred of the Ameri-
can way of life.

Ms. Cullors and Ms. Garza were
trained by theoreticians steeped in
cultural Marxism, or the idea that to
dismantle society you must first infil-
trate the culture and indoctrinate
Americans. Ms. Tometi is a devotee
of Venezuela’s dictator Nicolás Ma-
duro, while Ms. Abdullah says, “In or-
der to eliminate police violence, and
the killings of our people at their
hands, we must also target the eco-
nomic systems that built it and rely
on it.” It is because of them, and the
havoc they’ve visited on America
since 2013, that we’re having to fight
culture wars in classrooms, offices,
churches and army barracks.

Grifters will always be with us.
What we never had was Marxist ideo-
logues changing America.

MIKE GONZALEZ
The Heritage Foundation

Washington

Not So Easy to Withdraw
Only 4% a Year as a Retiree

“It’s Time to Rethink 4% Retire-
ment Rule” (Personal Journal, April
20) is fascinating, especially the reve-
lation that Bill Bengen, now retired,
is invested in 20% equities, 10%
bonds and 70% cash.

The foundation of Mr. Bengen’s 4%
rule is to maintain in retirement at
least a 50% allocation to equities, and
that a total return strategy (using
only investments) to fund retirement
income is perfectly safe. That Mr.
Bengen admits to being so uncom-
fortable with the markets in retire-
ment that he is violating his own rule
is remarkable.

Financial advisers often tell clients
to stay invested. But retirement brings
new risks, worries and emotions that
can’t be fully appreciated while work-
ing and taking home a paycheck.

DAVID LAU
Louisville, Ky.

Avoid That Post Office Line
Here is another reason that “More

Online Shoppers Are Taking It Offline”
(Exchange, April 16). Those of us who
live in areas where UPS and FedEx opt
not to deliver “the last mile” must en-
dure long lines at overburdened post
offices to retrieve packages that oth-
erwise would have been delivered to
our doorsteps the previous day.

BOB KOESTER
Grantham, N.H.

Pepper ...
And Salt

NATO and Russian Security
Since Russia is always whining

about the threat of NATO (a defen-
sive organization) expansion, I pro-
pose the following agreement (“Vladi-
mir Putin’s Gift to NATO,” Review &
Outlook, April 20). If any NATO mem-
ber should attack Russia, NATO will
come to Russia’s defense. This way,
the more countries that join NATO,
the greater the security for Russia.

ARTHUR THOMPSON
Hereford, Ariz.

Abortion and the Supreme Court

The Supreme Court will soon decide an
abortion case in which Mississippi has
asked the Justices to overturn Roe v.

Wade. The oral argument sug-
gested that five Justices lean
toward doing so, but a fero-
cious lobbying campaign is try-
ing to change their minds.

The campaign may be the
most apocalyptic in its warn-
ings since the ObamaCare case in 2012. Demo-
crats are demanding that Justice Clarence
Thomas resign because of the political activism
of his wife. The New Yorker published a long
piece portraying Justice AmyConey Barrett as
almost a religious cultist.

The Court’s decisions on its emergency or
“shadow” docket are suddenly portrayed as a
scandal, though liberals often make the emer-
gency appeals. The press is keeping up a steady
campaign on the theme that the “Supreme
Court is broken.”

The campaign is especially fervent on the
Mississippi case, Dobbs v. Jackson Women’s
Health Organization. The predictions arewide-
spread that the days of back-alley abortionswill
return ifRoe is overturned. The Atlanticmaga-
zine published a piece on a crude makeshift
abortion device from the pre-Roe era that it sug-
gests would make a comeback.

“Abortion Access Is Being Dismantled,” says
Planned Parenthood Action Fund. Adds the
Guardian: “We are witnessing the final days of
reproductive freedom.”

i i i

All of this is aimed at swaying the Justices
to step back fromoverturningRoe and Planned
Parenthood v. Casey because the political back-
lash against theCourtwill be ferocious. The par-
ticular targets are Justices Barrett and Brett Ka-
vanaugh, the two newest Justices.

Judging from the Dec. 1 oral argument in
Dobbs, the three liberal Justices would bar the
Mississippi law that bans abortion after 15
weeks as a violation ofRoe and Casey. Justices
Thomas, Neil Gorsuch and Samuel Alito are
likely votes to sustain the lawand overturn both
precedents. Justices Kavanaugh and Barrett
seemed, in their questioning, to side with the
three conservatives.

But Chief Justice John Roberts tried during
the oral argument to find amiddle way. He ap-
peared towant to sustain theMississippi lawon
grounds that it doesn’t violate Casey’s test of
whether there is an “undue burden” on the abil-
ity to obtain an abortion. If he pulls another Jus-
tice to his side, he couldwrite the plurality opin-
ion that controls in a 6-3 decision. If he can’t,
then Justice Thomaswould assign the opinion
and the vote could be 5-4. Our guess is that Jus-
tice Alito would then get the assignment.

The Justices first declare their votes on a
case during their private conference after oral
argument, but they can change their mind.

That’s what the Chief did in
the ObamaCare case in 2012,
much to the dismay of the
other conservatives. He may
be trying to turn another Jus-
tice now.

We hope he doesn’t suc-
ceed—for the goodof theCourt and the country.
TheChief’smiddle groundmight be explainable
with some legal dexterity, but it would prolong
the Court’s abortion agony. Critics on the left
would still lambaste theCourt for lettingMissis-
sippi’s law stand. And states would soon pass
more lawswith even narrower restrictions that
would eventually force the Justices to overturn
Roe and Casey or say the precedents stand on
solid ground.

Far better for the Court to leave the thicket
of abortion regulation and return the issue to
the states. A political uproar would ensue, but
then voters would decide on abortion policy
through elections—starting in November.

The ability to obtain an abortion would not
disappear across the U.S. It might in some
states, but in some of those states there are al-
ready relatively few clinics that perform abor-
tions. The likeliest result is amultiplicity of laws
depending on how the debate and elections go.
California might allow abortion until the mo-
ment of birth. Mississippi might ban it except
in cases of rape or incest.

TheGuttmacher Institute,which favors abor-
tion rights, estimates that 26 states “are certain
or likely to ban abortionwithout Roe.” But that
means 24 stateswould allow it, including some
of the most populous. Based on a Guttmacher
analysis from 2017 on abortions performed in
various states, themajority of those abortions
would remain legal.

Meanwhile, amovement is already underway
to pay for women in restrictive states to travel
and obtain abortions elsewhere. Planned Par-
enthood would have the biggest fund-raising
years in its history. Abortion opponentsmight
even be disappointed by the result of the politi-
cal debate. They would have to make, and win,
themoral case against abortion among their fel-
low citizens.

This is how theAmerican system is supposed
towork, as the late Justice Antonin Scalia often
wrote. After a series of elections, abortion law
will sort itself out democratically. That had
started to happen before the SupremeCourt in-
tervened in Roe, embittering the abortion de-
bate and damaging the Court.

In Dobbs the Court can say that such a pro-
foundmoral question should be decided by the
people, not by nine unelected judges.

This is the moment for
the Justices to turn the
issue over to the voters.

Trust Iran but Don’t Verify

T alks in Vienna to revive the 2015 Iran
nuclear deal paused last month, and it
isn’t clear whether they’ll resume or of-

ficially end. A little-noticed
line in a State Department re-
port published last week
makes a good case for for-
mally walking away.

“The United States has
concluded that serious con-
cerns remained outstanding regarding possi-
ble undeclared nuclear material and activities
in Iran,” according to State’s annual report on
compliance with arms control and nonprolif-
eration agreements. The document notes that
the Islamic Republic has not fully cooperated
with the International Atomic Energy Agency
(IAEA), which is trying to investigate possible
secret nuclear activity at four sites around
the country.

Four years ago Donald Trump left the 2015
accord—which provided Tehran billions in
sanctions relief for temporary limits on nuclear
activity—and pursued a “maximum pressure”
sanctions campaign. President Biden has eased
some sanctions and promised more relief. Yet
now talks reportedly have stalled over whether
the U.S. will lift the terrorist designation for the
Iranian terrorist group known as the Islamic
Revolutionary Guard Corps.

But Iran’s refusal to cooperate with the IAEA
on the suspect sites is the best signal that re-

newing the deal is misguided. How can the U.S.
negotiate a return to a nuclear deal if it can’t
verify all of Iran’s nuclear activity? The IAEA

is trying to resolve its differ-
ences with Tehran, but even if
it does the country’s long his-
tory of nuclear deception fore-
tells the future. Iran was
blocking inspections at mili-
tary sites even when it was

still adhering to the 2015 deal.
The State Department report also concludes

that while “Iran is not currently engaged in key
activities associatedwith thedesign anddevelop-
ment of a nuclear weapon,” it continues “to ex-
pand its uraniumenrichment activities and stocks
of enriched uranium, key factors in the amount
of time itwould require to produce enough fissile
material for a nuclear weapon.”

In other words, Washington doesn’t know
the extent of Iran’s nuclear activity, but it
knows enough to think Tehran isn’t building a
weapon—at least not yet. Oh, and the regime
is preparing to build a weapon faster if it does
build one.

Western officials began saying in December
that reviving the 2015 deal would become
pointless within “weeks” amid Iranian nuclear
advances.Weeks have come and gone. There are
many reasons for theWhite House towalk away
from talks with Iran, but the lack of meaningful
verification is at the top of the list.

The U.S. frets about
secret nuclear activity
but keeps negotiating.

More Hilarious Wailing at Elon Musk

M y, what a progressive panic Elon
Musk’s $44billion purchase of Twitter
has inspired.MSNBC host AriMelber

warns thatMr.Musk could hack the political de-
bate by having the website “secretly ban one
party’s candidate” or “turn down the reach of
their stuff, and turn up the reach of something
else, and the rest of us might not even find out
about it until after the election.”

Uh, hello? Twitter has banned President
Trump. A month before the 2020 election, it
moved to “turndown the reach” of theNewYork
Post’s reporting onHunter Biden’s laptop. Those
actions weren’t secret, but Mr. Melber’s alarm
echoeswhat conservatives have been saying for
years about big tech’s censorship. As long as the
usual Silicon Valley overlords controlled all of
socialmedia, progressives didn’tmind. But Elon
Musk buys Twitter, and suddenly freer speech
is a national crisis.

“Musk and his apologists say if consumers
don’t like what he does with Twitter, they can
go elsewhere,” tweeted former Clinton Labor
Secretary Robert Reich. “Butwhere elsewould
consumers go to post short messages that can

reach millions of people other than Twitter?”
Yet conservative critics of Twitter have long
been told to build their own sites. We’ll friend
you later on ReichBook.

Here’s a paragraph from the news pages of
theNewYorkTimes: “The 2016U.S. presidential
election and the Brexit vote that same year gave
Silicon Valley executives, U.S. elected officials
and the public a peek into what can go wrong
when social media companies opt not to wade
too deeply into what people say on their sites.
Russian propagandists amplified the views of
deeply divided Americans and Britons, further
polarizing the electorate.”With better content
moderation, apparently we’d all be enjoying
President Hillary Clinton’s second term.

Massachusetts Sen. EdMarkey tweeted that
Congress “must pass laws toprotect privacy and
promote algorithmic justice.” For the record,Mr.
Musk says his plan for Twitter includes “making
the algorithms open source to increase trust.”
He’s risking billions of his own money, so he
hardly wants users and advertisers to flee.
There’s no digital Berlin Wall keeping people
trapped in the Twitterverse.
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E lon Musk wants Twitter to
“adhere to free speech
principles.” That’s easier
said than done. Porn, racial
slurs and spam are all pro-

tected under the First Amendment,
but few users want to see them. Even
for the narrow categories of speech
that aren’t protected, nearly all con-
tent blocking on social media goes
against the first principle of free-
speech jurisprudence—the ban on
prior restraint, or censorship without
judicial review.

The first step to solving these co-
nundrums is to recognize that differ-
ent free-speech principles apply in
different contexts, and there are
three key different kinds of forums.
Speech protection is strongest in a
“public forum.” If Twitter were such
a forum, almost all content blocking

would be an impermissible prior re-
straint. But Twitter isn’t a public fo-
rum, most obviously because it isn’t
run by the government (even though
its censorship is sometimes at offi-
cial behest). At the other end of the
spectrum is private property. If
you’re a visitor in someone else’s
home, he’s free to kick you out sim-
ply for offending him.

Between these poles are “limited
public forums”—places generally
open to the public where speech can
be subjected to reasonable regulation.
One kind of restriction, however, is
forbidden: viewpoint discrimination.

How Elon Musk Can Liberate Twitter
That’s how Mr. Musk should think of
Twitter.

Nearly everyone agrees that so-
cial-media platforms shouldn’t en-
gage in viewpoint discrimination—in-
cluding the platforms themselves,
which deny they do so. But of course
they do. Conservative opinions about
transgenderism are censored as “at-
tacks” on a “protected group.” Con-
servative views on Covid are flagged
as “misinformation.” In May 2020,
Twitter censored as a “glorification
of violence” President Trump’s
“when the looting starts, the shoot-
ing starts” tweet, while leaving un-
touched Ayatollah Ali Khamenei’s
tweets calling for the destruction of
Israel and Colin Kaepernick’s tweets
supporting the burning of police pre-
cinct houses. Claims that the Demo-
crats stole the presidency in 2020
are censored, while claims that Rus-
sia did the same in 2016 go un-
touched—and of course the truthful
Hunter Biden laptop story was sup-
pressed as “misinformation.”

This is an especially challenging
problem because Twitter and others
smuggle viewpoint discrimination
into supposedly neutral content-
moderation categories—primarily
misinformation, incitement and hate
speech. Stopping that should be Mr.
Musk’s first priority.

False speech isn’t necessarily pro-
tected, especially in a limited public
forum. But even for clearly unpro-
tected false speech, such as defama-
tion, perjury or false advertising, the
law imposes a simple yet crucial re-
quirement in all such cases: The
plaintiff or prosecutor has to prove
the statement was false.

Twitter and other platforms don’t
follow that principle. They and their
“fact checkers” label content “misin-
formation” when they deem it merely
“unsupported,” “unproven” or “lack-
ing context.” Without proof of falsity,
these are no more than differing

opinions about the truth—and there
is no such thing as a false opinion.

The Constitution also defines “in-
citement” narrowly. In Brandenburg
v. Ohio (1969), the Supreme Court es-
tablished that incitement requires
proof that the speech was both in-
tended and likely to induce “immi-
nent lawless action.” If the rule is
that speech can be banned when it
“could” lead to violence in the opin-
ion of Twitter’s employees, the cate-
gory becomes broad enough to cover
nearly any speech, and it will be en-
forced against speech they disfavor.

Bans on “hate speech” would
have to end. Every Twitter user
knows that countless tweets are
hateful but only certain hateful
speech is censored, depending on its
viewpoint. Racist and sexist speech
expresses an opinion, however odi-
ous, and banning opinions is the es-
sence of viewpoint discrimination.
That’s why the U.S. Constitution
doesn’t allow the government to ban
hate speech.

Does that mean Twitter users, al-
ready awash in snark, must be flooded
with racial slurs too? No. Mr. Musk
can avoid that result by changing the
paradigm for content moderation.

Twitter, like every other Big Tech
platform, deploys centralized top-
down censorship, dictating to users
what content is too offensive for any-
one to see. That model should be
turned upside down: Users should
decide for themselves.

One way to do this is through sim-
ple opt-in buttons. Mr. Musk could
keep in place all of Twitter’s offen-
sive-speech protocols, but give every
user the ability to opt in or out of
them. If a user doesn’t want to see
hate speech, there’s no reason he
should have to. The same goes for
constitutionally protected sexually
explicit material.

A more ambitious option would be
to harness artificial intelligence and
develop an individualized filtering
mode. Each user would decide for
himself whether to remove certain

posts, and an AI algorithm would
learn from his choices, creating a per-
sonalized filter. If Michael flags racial
epithets or Laura deletes certain im-
ages, Twitter’s algorithms would be
trained not to show them such epi-
thets in future. They’d be free to
change their minds and could adjust
their settings accordingly. Mr. Musk
could poke fun at other Big Tech plat-
forms for employing an outmoded
centralized censorship model that is a
relic of broadcast media when the
technology now exists to run person-
alized AI models.

One objection to this approach is
that it might exacerbate online echo
chambers. But users who wish to see
contrary viewpoints could instruct
their filter to keep showing them
challenging opinions and facts. Users
who choose otherwise would be no
worse off than cable-news viewers.
Such self-siloing may be an inevitable
product of 21st-century media and
civic culture, beyond any company’s
power to counteract. But if we’re
stuck with such echo chambers, bet-
ter that they be ones of our own cre-
ation rather than imposed on us by a
central authority.

There is no silver bullet to resolve
the irreducible challenges of operat-
ing a user-friendly social media com-
pany that also protects free speech.
But these principles offer a starting
point for a pragmatic path forward:
Conceive Twitter as a limited public
forum, stop censoring viewpoints,
and promote user choice over cen-
tralized content moderation.

Mr. Ramaswamy is an entrepre-
neur and author of “Woke, Inc.: In-
side Corporate America’s Social Jus-
tice Scam” and “Nation of Victims:
Identity Politics, the Death of Merit,
and the Path Back to Excellence,”
forthcoming in September. Mr.
Rubenfeld is a constitutional scholar
and First Amendment lawyer.

By Vivek Ramaswamy
And Jed Rubenfeld
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The site needs moderation,
but there are ways to do
that while abolishing
viewpoint discrimination.

OPINION

The Biden Administration’s New Salvo Against Charter Schools
The national debate
over racial propa-
ganda and sex edu-
cation in elementary
schools is impor-
tant, but it’s almost
certainly less conse-
quential than the
continuing inability
of our K-12 schools
to teach basic read-
ing and math.

The people who defend and bene-
fit most from the egregious status
quo—teachers-union heavies and the
Democratic pols they mainly sup-
port—would much rather argue
about critical race theory and Disney
if it means we’re not talking about
the failure to ensure that elemen-
tary-school children perform at
grade level.

“For the first time in the history
of our country, the educational skills
of one generation will not surpass,
will not equal, will not even ap-
proach those of their parents.” That
analysis was cited in “A Nation at
Risk,” a federal study of the U.S. ed-
ucation system, published in 1983.
Education spending, which is pre-
sented by liberals as the be-all and

end-all for improving academic out-
comes, has skyrocketed since then.
Per pupil expenditures in many low-
income urban districts are well
above the national average. Never-
theless, academic outcomes continue
to disappoint.

In New York City, where the edu-
cation budget is $38 billion and
spending per pupil is more than dou-
ble the national average, the schools
chancellor has noted that two-thirds
of black and Hispanic kids never
reach proficiency in reading. This
revelation is all the more tragic when
you realize that a child who can’t
read by third grade is far more likely
to drop out of school, and school
dropouts are far more likely to be-
come substance abusers, single par-
ents and violent criminals.

In Chicago, another city where
spending per pupil exceeds the na-
tional average, only 24% of middle-
school students test at or above pro-
ficiency in reading and 21% in math.
The connection between poor
schooling and high crime rates is ob-
vious, but too many on the political
left play dumb and choose to focus
instead on systemic racism and po-
lice misconduct.

Even where schools appear to be
making gains, studies have often re-
vealed those improvements to be il-
lusory. A U.S. Education Department
report released last month analyzed
the transcripts of high-school gradu-
ates in the class of 2019 and com-
pared them with those of their peers
over the previous 10 years. Recent
graduates had taken more-rigorous
courses and earned higher grade-
point averages, which looked like
progress.

But when those better grades in
math and science were matched with
scores on standardized tests, some-
thing was revealed to be wrong. The
test scores were flat in science and
had declined in math, even among
students who took the more-rigorous
courses, which suggested that over
the past decade students had bene-

fitted from grade inflation rather
than from receiving a better educa-
tion. “Algebra 1 is not Algebra 1 just
because it’s labeled Algebra 1,” said
the Education Department official
who announced the findings.

These developments are even
more disturbing in light of the Biden
administration’s new attacks on
school choice. Charter schools—in-
dependently operated public
schools—might be the best thing to
happen to public education since
Brown v. Board of Education. Teach-
ers unions oppose them because
most don’t want to be unionized,
even though they’ve long enjoyed
bipartisan support in Washington.
Bill Clinton and Barack Obama
voiced strong support for charter
schools, but Mr. Biden wants to limit
their growth—in the name of equity,
of course.

Under new Education Department
rules proposed last month, it would
become more difficult for charter
schools to receive federal grants. Ap-
plicants would have to prove that
the existing public schools are over-
crowded, even though those schools
have declining enrollments while
charters have thousands of kids on

wait lists. The new rules would also
force charter schools to submit de-
mographic data detailing the “racial
and socioeconomic diversity of stu-
dents and teachers in the charter
school and the impact of the charter
school on racial and socioeconomic
diversity in the public school dis-
trict.” This would limit the ability of
charter schools to open in low-in-
come minority neighborhoods, which
is where they are most needed, are
most popular and have the greatest
impact.

If these rules weren’t dictated to
Education Department officials by
the American Federation of Teach-
ers, they might as well have been.
Unions spent heavily to elect Mr. Bi-
den, and he is clearly returning the
favor. Republicans are understand-
ably concerned about the left’s so-
cial-justice agenda infiltrating our
K-12 education system, and not mak-
ing an issue of it in the midterm
elections would be political malprac-
tice. Still, it is the decadeslong un-
derperformance of public education,
and the left’s ability to stifle reform
efforts, that ultimately will have the
bigger impact and is no less deserv-
ing of political attention.

A federal study finds the
regular system is failing.
The same department
seeks to block alternatives.
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On His Bicentennial, President Grant Deserves More Respect

T here is nothing stranger in
American history than the up-
and-down reputation of Ul-

ysses S. Grant.
Grant, who was born April 27,

1822, was the commanding general
who ended the Civil War. He man-
aged the great campaigns that cap-
tured Vicksburg and Richmond,
saved Chattanooga, and compelled
the surrender of Robert E. Lee and
the main Confederate field army, and
did it so well that President Abra-
ham Lincoln apologized for not
showing him enough confidence.
Grant’s “Personal Memoirs,” pub-
lished after he died in 1885, are a
landmark of 19th-century American
prose.

Grant may be a greater example
even than Lincoln of the American
rags-to-riches story. In 1861 he was
working in his father’s leather-goods

store in Galena, Ill. Three years later,
he was general-in-chief of U.S.
forces. Four years after that, he was
elected president.

Still, Grant gets no respect. As a
general, he was accused of alcohol-
ism—and he was an alcoholic, by the
clinical definition of the term. As a
strategist, he was denounced by
First Lady Mary Todd Lincoln as an
unfeeling “butcher,” feeding the bod-
ies of Northern soldiers into battles
that simply wore away the Southern
armies. As president he was derided
as a tongue-tied incompetent. Henry
Adams, the ultimate Washington in-
sider, sneered at Grant as an upstart,
“inarticulate, uncertain, distrustful
of himself, still more distrustful of
others, and awed by money.” Adams
snarled that Grant should “have
lived in a cave and worn skins.”

Certainly, Grant made his share of
mistakes. He yielded to demands
from his father, Jesse Root Grant, to

ban “the Jews, as a class,” from his
encampments in 1862 (an order he
rescinded at Lincoln’s command and
regretted as “that obnoxious order”).
He ordered a disastrous series of at-
tacks at Cold Harbor, Va., in 1864
that cost as many as 7,500 Union
lives. As president, he surrounded
himself with old Army cronies who,
from sheer inexperience, didn’t swim
well in Washington’s political waters.
And there was no display of military
flamboyance to distract attention
from the mistakes. Grant “was a man
of grave and serious purpose” (ac-
cording to James Rusling, an army
staffer), but as a puzzled Boston
lawyer wrote, he “had no gait, no
station, no manner.”

Yet Charles Dana, a journalist and
assistant secretary of war who was
posted by the War Department to
spy on Grant’s drinking while in ac-
tion, reported that no decision Grant
made during the war ever betrayed
any trace of being under the influ-
ence. Though Grant took the offen-
sive in every campaign he mounted
during the Civil War, the armies he
commanded suffered 55,000 fewer
casualties than those suffered by
Robert E. Lee and his fabled Army of
Northern Virginia, who fought
mostly on the defensive.

Grant’s two terms as president
may pose the severest challenge to
his reputation, since his presidency
acquired an embarrassing odor of
scandal. But many of those scandals
turned out to be politically moti-
vated campaigns by Grant’s congres-
sional opponents. As only the second
Republican elected to the presidency,
Grant inherited a postwar Recon-
struction program that had gone di-
sastrously awry under his predeces-
sor, Andrew Johnson, and Democrats

eager to stymie Grant’s policies an-
nounced after his election “that the
chief duty of the next Congress will
be investigation.”

Nevertheless, a string of corrup-
tion inquiries by congressional Dem-
ocrats yielded not a single indict-
ment. The one undoubted scandal
within Grant’s cabinet concerned
kickbacks on federal contracts re-
ceived by War Secretary William
Belknap, who resigned in disgrace.
But no one was ever able to lay a
finger on the president himself.

It wasn’t really corruption that
enraged the Democratic opposition,
but Grant’s Reconstruction strategy.
His inaugural address endorsed the
ratification of the 15th Amendment,
ensuring voting rights for all citi-
zens, including the former Confeder-
acy’s newly freed slaves. Although
Grant himself had once owned a
slave (a gift from his father-in-law;
Grant emancipated him in 1859), the
war exerted a volte-face on race for
Grant. “Enfranchisement and equal
rights should accompany emancipa-
tion,” he insisted in a statement to
the National Colored Convention in
1873, and he waved away “the preju-
dice to color” that was hamstringing
movement toward equal rights as
“senseless.” In 1871, when Ku Klux
Klan violence threatened the Recon-
struction government of South Caro-
lina, Grant took the unprecedented

peacetime step of suspending the
writ of habeas corpus and sending in
federal troops to arrest Klan mem-
bers. And in 1875 he signed the most
comprehensive civil-rights bill the
country would see before the mod-
ern civil-rights movement.

But not even Grant could hold
back the returning tide of the old
plantation elite in the South. Al-
though he was re-elected in 1872, a
national financial panic the following
year sent angry voters to the polls in
1874 and the next year put a Demo-
cratic majority in control of the
House. After that, there would be no
more funding for Reconstruction ini-
tiatives or protections against elec-
tion violence, as Grant simply ran
out of resources to combat what he
labeled “these annual, autumnal out-
breaks in the South.” Once Grant left
the presidency, the last redoubts of
Reconstruction fell back into the
hands of white Southerners, and the
former Confederacy would soon see
the substitution of Jim Crow for Re-
construction.

Along with that would come the
disparagement of Ulysses Grant. To
Progressives at the beginning of the
20th century, Grant symbolized the
era of the robber barons. To advo-
cates of the Confederacy, sullying
Grant’s reputation helped distract
their cause’s quick loss at his hands.
But Ulysses Grant deserves better,
and if his recent surge in historians’
rankings of American presidents is
any indication, the bicentennial of
Grant’s birth may be the perfect oc-
casion for that recognition.

Mr. Guelzo is director of the
James Madison Program’s Initiative
on Politics and Statesmanship at
Princeton University.

By Allen C. Guelzo

The Civil War general was
derided as someone who
should ‘have lived in a cave
and worn skins.’
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by disruptions
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Warner Bros. Discovery Inc.
Chief Executive David Zaslav
said the newly formed enter-
tainment conglomerate, whose
assets include CNN, HBO and
Warner Bros., would move fast
to put his vision in place.

“We will clearly take swift
and decisive actions on certain
items, as you saw on CNN+ last
week,” Mr. Zaslav told analysts
on an earnings call Tuesday
morning, referring to the deci-
sion to close CNN’s direct-to-
consumer streaming service
about a month after it launched.

Mr. Zaslav also said the com-
pany wouldn’t spend wildly to
boost its various news and en-
tertainment assets when it
comes to streaming.

“We are not trying to win
the direct-to-consumer spend-
ing war,” he said.

Warner Bros. Discovery
shares dropped 7.8% Tuesday
with the broad market selloff.

Mr. Zaslav began leading
Warner Bros. Discovery earlier
this month, after AT&T Inc.

spun off its WarnerMedia unit
and Discovery merged with it.
The merger created a media gi-
ant whose properties include
the Warner Bros. movie studio
and the cable channels TNT,

and market watchers. It also
spurred volatility in Twitter
and Tesla shares.

The takeover adds to a list
of high-profile ventures that
Mr. Musk has juggled over the
past decade. For more than a
dozen years, he has led Tesla
and rocket-and-satellite com-
pany SpaceX in addition to
launching startups on the side.

Twitter will now account
for around a sixth of his net
worth, which is intertwined
with his Tesla shares. Roughly
$60 billion of his Tesla stock,
about a third of his holdings,
are collateral for bank loans.
Mr. Musk also needs $21 bil-
lion in cash, which could mean

PleaseturntopageB5

Tesla Inc. shares logged
their biggest one-day drop in
more than a year after founder
Elon Musk said he would buy
Twitter Inc. in a $44 billion
deal.

The shares slid 12% to
$876.42 and were the worst
performers in the tech-heavy
Nasdaq-100 index Tuesday.
The stock had its worst day
since September 2020, when it
fell 21% after it was passed
over for inclusion in the S&P
500 index.

The stock is now down
around 23% since April 4,
when Mr. Musk first disclosed
a position in the social-media
company. Mr. Musk’s takeover
deal came together quickly
and surprised shareholders

BY GUNJAN BANERJI

Tesla Shares Sink 12%
On Musk Twitter Deal

 Heard on the Street: Stakes
are high for Musk................. B14

Yields on government
bonds are catching up with ex-
pected inflation after years of
lagging behind it, a threat to
the speculative stock-market
bets that proliferated in the
era of rock-bottom rates and
economic stimulus.

Bond yields that trail infla-
tion push investors to seek an
alternative; many found it in
the stock market, powering a
surge in risky assets.

But now the yield on 10-
year Treasury notes is losing
investors less money after ad-

Food Network and HGTV in ad-
dition to HBO and CNN.

Warner Bros. Discovery has
said it plans to combine its two
most prominent streaming ser-
vices, HBO Max and Discovery+,
into one giant offering that will
include both an ad-supported
platform and a commercial-free
offering. Mr. Zaslav didn’t pro-
vide updates on when the com-
bined service would go live but
said it was a priority.

He said there was a lot of
crossover appeal between
shows on HBO and Discovery.
“You need a diversity of con-
tent for everybody in the
home,” Mr. Zaslav said. “Our
research shows that people
who watch [HBO’s] ‘Euphoria,’
their second favorite show is
[TLC’s] ‘90 Day Fiancé.’ ”

Warner Bros. Discovery Chief
Financial Officer Gunnar Wie-

PleaseturntopageB2

BY JOE FLINT

Warner Bros. Discovery Reins In Costs

David Zaslav began leading Warner Bros. Discovery this month.
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For the quarter through
March, the Redmond, Wash.,
company said revenue rose
18% from a year earlier to
$49.4 billion as net income
rose 8% to $16.7 billion. Ana-
lysts polled by FactSet had
predicted it would announce
revenue of around $49 billion
and net income of around $16
billion.

Microsoft shares fell $10.50,
or 3.7%, to $270.22 on Tues-
day. In after-hours trading, Mi-
crosoft shares rose 4..6% after
the company unveiled a strong

outlook on sales for the cur-
rent quarter.

Through the pandemic, Mi-
crosoft and other business-
software companies experi-
enced booming stock prices
and sales as organizations
around the world used more
digital tools to help with re-
mote working. This has bol-
stered demand for Microsoft’s
office applications as well as
cloud-infrastructure services.

Microsoft remains the sec-
ond-largest cloud-infrastruc-
ture vendor behind Ama-

zon.com Inc., but the company
has been gaining market share
by using its leadership in of-
fice applications as leverage to
grab big deals for its Azure
cloud. It had nearly 20% of the
market in 2020, according to
research firm Gartner Inc.—
well behind Amazon Web Ser-
vices’ 40% but up from 7% in
2016.

The company’s overall cloud
business rose 32% with $23.4
billion in sales as its rival to
Amazon cloud infrastructure
service grew by 46%.

Analysts and investors have
been looking for signs that de-
mand is cooling. Software
shares have been sliding this
year, with Microsoft down
around 20%, in line with the
Nasdaq Composite Index.

Results were largely in line
with expectations. There were
concerns that a slowdown may
be on the horizon after the
previous quarterly earnings

PleaseturntopageB2

Microsoft Corp.’s revenue
and profit rose last quarter as
demand for its cloud services
and software continued to
climb with the shift to remote
work triggered by the pan-
demic.

BY AARON TILLEY

Cloud Services Propel Microsoft
Businesses continue
to benefit from the
shift to remote work
during the pandemic

justing for inflation. One
gauge, the yield on the 10-year
Treasury inflation-protected
security closed April 19 at 0%,
according to Tradeweb.

That was the first time it
wasn’t negative since March
2020, when global central
banks slashed rates to support
economies thrown into shock
by the coronavirus pandemic.
The yield has drifted lower in
recent days and Tuesday stood
at minus 0.11%.

Traders closely track TIPS
yields because they offer a
measure of financial condi-
tions, showing whether bor-

rowing costs are rising or fall-
ing for businesses and
consumers when accounting
for the effects of inflation ex-
pectations.

Holders of TIPS are com-
pensated as the consumer-
price index rises, ending up
with the same return as hold-
ers of ordinary Treasurys if
annual inflation matches the
difference between the two
yields.

While TIPS yield rise sig-
nals improving returns for
bonds and a return to more
normal growth and inflation
as the Federal Reserve starts

raising interest rates, it has
hurt many highfliers of the
pandemic era.

Often known as real yields,
the yields on TIPS fell deeply
negative at the start of the
pandemic, meaning investors
were guaranteed to lose
money on an inflation-ad-
justed basis if they held the
bonds to maturity. That helped
power a surge in stocks by
pushing investors toward risk-
ier assets for better returns.

Now, analysts expect that
time to end, with central banks
pulling back from their efforts

PleaseturntopageB13

BY JULIA-AMBRA VERLAINE

Bond Yields Burn Stock Highfliers

portfolio managers, he said,
are asking “in that environ-
ment, do I have anything that
actually goes up?”

Fourteen states have laws
on the books limiting how
public workers’ retirement
money can be invested. Con-
straints include imposing max-
imums on what share of pen-
sion assets can be parked in
the stock market, how much
can be invested outside the
U.S., or how much can be allo-
cated to alternatives, accord-
ing to research by the National
Association of State Retire-
ment Administrators.

Such laws typically aim to
contain risk, since stocks can
crater in a downturn and illiq-
uid private market invest-
ments can be difficult to cash
out of if pension funds need
the money to pay benefits. But
many public retirement sys-
tems are increasingly ramping
up risk in an effort to close
significant funding gaps and
meet investment return tar-
gets of around 7%.

“Investment advisors and
managers are going to [pen-
sion] boards and saying
there’s no way you’re going to
meet the return assumption if
you have these handcuffs on,”
said Kevin Leonard, partner at
NEPC, which advises public
pension funds.

The Texas legislature in
2019 decided to make perma-
nent a 2011 decision to tempo-
rarily increase to 10% from 5%
the amount the state’s teacher
retirement fund can invest in
hedge funds. Georgia’s teacher
pension fund began investing
in private markets for the first

PleaseturntopageB6

New York City’s comptroller
is the latest public official try-
ing to change laws aimed at
limiting risk in pension invest-
ments, as U.S. state and local
pension funds try to plug
shortfalls in a low-return envi-
ronment.

Comptroller Brad Lander,
who oversees about $260 bil-
lion in retirement money for
city police, firefighters, teach-
ers and other public workers,
is asking New York lawmakers
for more flexibility to invest in
private markets, high-yield
debt and foreign stocks. The
state comptroller’s office,
which supervises another
$280 billion in retirement as-
sets, views the idea favorably,
with a representative saying
such flexibility “is key in times
of market volatility.”

Pension funds, like house-
hold investors, are facing a rel-
atively bleak environment for
stocks and bonds, the bread
and butter of a traditional re-
tirement portfolio. In the face
of historic inflation and Federal
Reserve efforts to contain it,
these funds are finding they
can no longer rely on bonds to
rise when equities fall and vice
versa. In the first quarter, the
S&P 500 returned minus 4.6%
while the Bloomberg U.S. Ag-
gregate bond index returned
minus 5.93%.

“Those two things taken to-
gether is what’s scary: the
prospect of both going down
at the same time,” said Steve
Foresti, chief investment offi-
cer at Wilshire Associates,
which advises large public
pension funds. Retirement

BY HEATHER GILLERS

Pension Funds Reach for Riskier Holdings
Average ratio of assets to
reported future liabilities

Assets on hand in NewYork City pension funds in
2019 as a percentage of reported future liabilities
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 Heard on the Street: ‘Call of
Duty’ is key to plans........... B14

Google parent Alphabet Inc.
posted slower sales growth as
global economic turmoil dis-
rupted digital advertising
spending.

The company said first-
quarter sales rose 23% from
the year-ago period, the lowest
rate for the tech giant since
late 2020. The company at the
time saw a period of massive
sales growth, as small and
large businesses alike flooded
into the ad market seeking to
win customers who spent the
early period of the pandemic
sequestered in their homes.
Company sales advanced 41%
last year.

Rising inflation, supply-
chain disruptions, Russia’s war
on Ukraine and other factors
have weighed on the economic

PleaseturntopageB6

BY MEGHAN BOBROWSKY

Alphabet’s
Growth
In Sales
Falls Off

Mattel Inc. has held talks
with private-equity firms
about a potential sale, people
familiar with the matter said,
just a few months after the
toy company declared its cor-
porate turnaround complete.

Mattel has held informal
talks with firms including
Apollo Global Management
Inc. and L Catterton, the peo-
ple said. The talks are at an
early stage and may not result
in a deal.

If there is one, it would be
sizable. Mattel had a market
capitalization of about $8 bil-
lion as of the close of the mar-
ket Tuesday. It would add to a
recent string of big leveraged
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BY MIRIAM GOTTFRIED
AND BEN FOLDY

Mattel,
Buyout
Firms
Talk Deal

.
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$52.8 billion, according to
FactSet. Chief Financial Offi-
cer Amy Hood said the war in
Ukraine is expected to have
around a $110 million sales im-
pact on the company in the
current quarter.

The videogame arm gener-
ated close to 10% of revenue in
2021. The company is trying to
build it into another core busi-
ness, by using its cloud infra-
structure to take the lead in an
emerging cloud-gaming sector.

Ford’s vice president of elec-
tric-vehicle programs, said the
company worked with battery
maker SK Innovation Co. to se-
cure enough supply to support
the beefed-up production
schedule.

“We go from nothing to
full-on production volume im-
mediately. This is not a soft
launch,” Mr. Palmer said. Ford

plans to expand the factory’s
capacity to an annualized rate
of about 150,000 Lightnings by
July 2023, he said.

For the Lightning, Ford
plans to use battery cells built
at SK’s plant in Georgia and
manufacture the truck inside a
new factory on Ford’s Rouge
complex near the company’s
Michigan headquarters.
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were announced in January
because the growth of Micro-
soft’s cloud service Azure for
that quarter hadn’t been as
strong as expected. Growth
seems to be back on track
now, analysts said, showing
companies continue to spend
on cloud services.

“This is a good bellwether
for the rest of software,” said
Rishi Jaluria, an analyst with
RBC Capital Markets. “There’s
no big slowdown in the spend-
ing environment.”

Microsoft is showing little
sign of slowdown despite the
war in Ukraine, inflation and
other factors which have been
hurting growth in many indus-
tries. The company expects its
sales for the current quarter
to be between $52.4 billion
and $53.2 billion. Analysts had
been expecting sales of around

ContinuedfrompageB1

Cloud
Propels
Microsoft

Microsoft’s quarterly revenue

Source: the company
Note: Fiscal quarter ended March 31
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more of a negative effect on the
bottom line than in recent
quarters, largely offsetting the
effects of strong pricing. The
cost of nickel, palladium and
other metals have risen sharply
in recent months.

Car companies are likely to
pass along to consumers the
added costs of those disrup-

effects from the chip shortage.
Its pretax income was $14.3 bil-
lion last year.

Inflationary pressures on
auto makers and suppliers
worsened in the two months
since the Ukraine war began.
Logistical delays, higher freight
costs and rising prices for raw
materials such as nickel and
lithium, key ingredients for
electric-vehicle battery cells,
are weighing on auto makers,
analysts and executives say.

Meanwhile, Covid-19 restric-
tions in China ratcheted up to-
ward the end of the first quar-
ter and continue, potentially
adding stress on the auto sup-
ply chain.

GM said it continued to get a
big lift from strong pricing.
Dealer stocks have been so thin
amid constrained computer-
chip supplies that GM and
other auto makers have pulled
way back on financial incen-
tives for consumers, who have
been paying record sums for
new vehicles.

Still, GM said higher com-
modity and logistics costs had

tions, which could erode de-
mand for new vehicles, J.P.
Morgan analyst Ryan Brinkman
wrote in a research note last
month.

Continued supply-chain trou-
bles will suppress global vehicle
sales this year, said S&P Global
Mobility, which tracks auto-in-
dustry data. The research firm
last week cut its closely watched
forecast of global vehicle pro-
duction for the second time
since the Ukraine war began. It
now expects 80.6 million vehi-
cles to be produced this year,
down about 4% from its initial
forecast.

Shares fell 4.5% on Tuesday.
GM during the first quarter

fared better than some rivals
on keeping its plants running in
North America, by far its big-
gest profit generator.

GM scrapped about 50,000
vehicles of planned production
because of the chip shortage
during the three-month period,
which was roughly half the to-
tal cut by rival Ford, according
to data from research firm Au-
toForecast Solutions.

General Motors Co.’s first-
quarter profit slipped 3% from
a year earlier and the auto
maker stood by its 2022 earn-
ings forecast, reflecting strong
pricing power that continues to
offset mounting challenges.

GM on Tuesday posted $2.9
billion in net income for the pe-
riod, bolstered by strong sales
of trucks and sport-utility vehi-
cles.

Pretax profit, adjusted for
nonrecurring items, fell 8%, to
about $4 billion. That
amounted to $2.09 a share, bet-
ter than the average analysts’
forecast of $1.65, according to
research firm FactSet.

The operating landscape for
car companies has gotten chop-
pier since January, when GM is-
sued an upbeat outlook for 2022.
Company executives said at the
time they expected pretax in-
come, minus one-time items, to
be $13 billion to $15 billion this
year, a forecast that assumed no
new economic shocks or supply-
chain pressures beyond lingering

BY MIKE COLIAS

GM Reports 3% Decline in Profit
GM’s quarterly net profit/loss

Sources: S&P Capital IQ; the company
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Mr. Zaslav said consumers told
Discovery at the time, accord-
ing to a person who attended
the meeting. “When we put it
all together, we were much
more successful.”

CNN is getting new leader-
ship next week, when Chris
Licht starts as chairman and
chief executive of the network.
Mr. Licht is a news and enter-
tainment veteran who has held
senior positions at MSNBC and
CBS News and most recently
was executive producer of the
CBS late night show hosted by
Stephen Colbert.

Besides restoring trust with
staff after the gutting of CNN+,
Mr. Licht has several challenges
to address, including determin-
ing how to program the 9 p.m.
hour of CNN, which has lacked
a full-time host since Chris
Cuomo was fired last year.

Mr. Zaslav praised CNN on
the call with analysts, saying
it is “the nation’s premier
news outlet.”

gal operations, as well as in the
various businesses, such as ca-
ble networks, advertising sales
and distribution.

The closing of CNN+ so soon
after it launched sent shock
waves through the news organi-
zation. CNN and then-parent
WarnerMedia spent heavily
prepping the platform and had
committed continued invest-
ment in the coming years to
build what it believed was the
future delivery platform for the
global news asset.

The new leadership, how-
ever, questioned the strategy
even before the closing of the
merger to combine WarnerMe-
dia with Discovery, people fa-
miliar with their thinking said.

Mr. Zaslav had telegraphed
his thoughts on CNN+ at a War-
ner Bros. Discovery company-
wide town hall earlier this
month, when he said he wanted
to put all the content operations
under one umbrella instead of
several stand-alone services. He
said Discovery learned that les-
son after launching a series of
niche services that were even-
tually combined.

“We don’t want to go to
eight places. We want to go to
one place, and we want to see
everything we want to see,”

decision to close CNN+ would
be taken with other “chunky in-
vestments” that are “lacking a
solid financial foundation.” He
didn’t elaborate.

The remarks were made as
the company disclosed the
first-quarter results for Discov-
ery. The results didn’t include
Warner Bros. operations,
which were acquired on April
8. AT&T reported the Warner-
Media results in its quarterly
update last week.

Discovery’s first-quarter rev-
enue rose 13% to $3.16 billion,
and net profit more than tripled
to $456 million, helped in part
by the unwinding of interest-
rate derivative contracts related
to the AT&T deal.

In the U.S., advertising reve-
nue grew 5%, helped by higher
pricing. Distribution revenue
added 11%, primarily driven by
the growth of Discovery+. The
company ended the quarter
with 24 million direct-to-con-
sumer subscribers, an increase
of two million subscribers since
the end of the fourth quarter.

Mr. Zaslav has hinted at
company meetings that layoffs
are likely coming as well.
There are many overlapping
areas in the new company, in-
cluding administrative and le-

denfels said he would be scruti-
nizing content and marketing
budgets at the new company as
part of its stated plan of finding
$3 billion in cost savings from
the combination. Warner Bros.
Discovery has a debt load of
more than $55 billion to con-
tend with as well.

Mr. Wiedenfels said the com-
bined company spends $23 bil-
lion on content and an addi-
tional $5 billion on marketing,
and he wants to make sure
there is a return on investment
for those outlays.

“We intend to drive the high-
est level of financial discipline
here,” Mr. Wiedenfels said. He
said he isn’t necessarily looking
to reduce spending but to be
“more efficient and consistent.”

Mr. Wiedenfels lowered the
new company’s 2022 profit out-
look by $500 million. He also
said a similar approach to the

ContinuedfrompageB1

Warner
Reins In
Expenses

Microsoft remains the second-largest cloud-infrastructure vendor
behind Amazon.com, but the company has gained market share.
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General Motors Co. on Mon-
day said it is planning an all-
electric version of its sports
car, the Corvette, although the
company didn’t disclose tim-
ing. GM reported its first-
quarter earnings Tuesday, a
day ahead of Ford.

EV stocks fell sharply Tues-
day amid a broader technology
selloff. Tesla shares dropped
12%, a day after Chief Execu-
tive Elon Musk reached a deal
to take Twitter Inc. private.
Shares of Rivian Automotive
Inc. and Lucid Group Inc. fell
9.5% and 8.7%, respectively.
But Lucid shares then rose
4.3% to $18.42 after hours
Tuesday after it said the gov-
ernment of Saudi Arabia
would purchase up to 100,000
vehicles over a 10-year period.

Ford’s stock closed down
3.2% on Tuesday, while GM
slipped 4.5%.

A shortage of semiconduc-
tors continues to hamper out-
put at some car factories, in-
cluding recent interruptions at
Ford’s U.S. plants that make
gas-powered trucks.

Some auto executives
warned about looming short-
ages in batteries, particularly
the raw materials needed to
build them. Darren Palmer,

Ford Motor Co.’s first all-
electric F-150 pickup truck be-
gan rolling off the assembly
line on Tuesday, marking a
major step in the company’s
move toward electrification.

Getting the plant going will
be the easy part. Like other
car companies, Ford continues
to confront difficulties getting
parts, particularly semicon-
ductors critical to car manu-
facturing, and is launching the
new truck in one of the most
vexing periods for the auto in-
dustry’s complex supply chain
in years.

The new plug-in truck,
called the Lightning, is a bat-
tery-powered version of the
F-150 pickup, America’s best-
selling vehicle for decades.
The model represents an ef-
fort by Ford to secure a lead
in the nascent market for elec-
tric trucks. The Dearborn,
Mich., auto maker said it is
working to triple its original
output target to 150,000 a
year for the truck, citing
200,000 reservations.

At a factory event in Michi-
gan, Chief Executive Jim Far-
ley said the truck, whose price
will start at about $40,000,
would undercut competitors
by thousands of dollars while
offering more and helping
Ford take on Tesla Inc., the
leader in electric-vehicle sales.

He highlighted the truck’s
ability to power other elec-
tronics with a built-in power
source, noting it can charge
other EVs. Mr. Farley said
Ford wants to become the top
EV maker in the world. “That’s
something that no one would
have believed just two years
ago from us,” he added.

Ford and other auto makers
are hurrying to capitalize on
momentum for electric cars.
The Lightning and other forth-
coming EVs have drawn posi-
tive reviews from critics and
long wait lists. Sharply higher
gas prices are adding to the
economic case for plug-in ve-
hicles powered solely by elec-
tricity.

BY MIKE COLIAS

Ford’s New Electric Pickup Peels Out

Ford said it is working to triple its original output target for Lightning pickups, to 150,000 a year.
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Listen to a Podcast
Scan this code
for a podcast on
the demise of
streaming
service CNN+.

FORECLOSURE SALE

An approximately 758 megawatt combined cycle natural gas-fired
power plant located in Temple, Texas, together with certain related real and
personal property, will be sold to the highest qualified bidder in one lot for
cash or credit against the indebtedness secured thereby, between 10:00 am
and 4:00 pm on Tuesday, May 3, 2022, at the Bell County Clerk’s Alcove to
the east of the main entrance of the Bell County Justice Complex, 1201 Huey
Drive, Belton, Texas (or if different, the area most recently designated by
the Bell County Commissioner’s Court). A “qualified bidder” purchasing the
property being sold will represent that it is purchasing such property for its
own account, for investment and not with a view to the distribution or resale
thereof. For more information, contact CLMG Corp., as collateral agent,
7195 Dallas Parkway, Plano, Texas 75024.

JOURNALISTS DON’T
‘JUST WRITE STORIES.’

THEY RECORD HISTORY.

Learn more about the impact your
journalism career can have on the world.
Wall Street Journal reporter Erin Ailworth
and others share career advice at
dowjonesnewsfund.org/careers.

.
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lockdown cut quarterly revenue
growth by 6 percentage points.
GE expects improvement from
working with suppliers and im-
proved efficiency in its own op-
erations. “We think that it is
less of a challenge as time goes
on,” he said.

For 2022, GE had projected
high-single-digit revenue
growth, earnings of $2.80 to
$3.50 a share and free cash flow
of $5.5 billion to $6.5 billion.

GE shares fell 10% on Tues-
day, hitting a 52-week low. Be-
fore the results, the stock had
fallen about 17% over the past
year, compared with a roughly
2% gain in the S&P 500 index.

GE, which has slimmed
down and streamlined its oper-
ations under Mr. Culp, plans to
split into three separate public
companies over the next two
years, with its healthcare divi-
sion expected to spin off in
early 2023. The power and re-
newables business will com-
bine and form a separate com-
pany in early 2024.

The first-quarter results
showed how the different
parts of the conglomerate are
faring in the current climate,
with a rebound in air travel
boosting one unit and a drop
in demand for renewable en-
ergy dragging down another.

Revenue at the aviation di-

vision, which makes and ser-
vices jet engines, rose 12% to
$5.6 billion in the first quarter,
while segment profit rose to
$908 million. It is facing un-
certainty in China from recent
Covid-19 shutdowns and sup-
ply-chain disruption but proj-
ects revenue growth of at
least 20% for the year.

GE expects aviation demand
to remain strong and Mr. Culp
predicted that global flight de-
partures would be at 90% of
2019 levels by the end of this
year.

In the healthcare division,
which makes CT scanners, MRI
machines and other hospital
equipment, revenue rose 1% to
$4.4 billion but segment profit
dropped 23% to $538 million
as supply-chain shortages con-
tinue to hit the business.

Revenue at the power divi-
sion, which makes and ser-
vices turbines for gas power
plants, fell 11% to $3.5 billion
in the first quarter.

The renewables division,
which makes wind turbines,
posted a 12% sales drop and an
operating loss of $434 million.

In terms of inflation, GE ex-
pects that costs will stay
ahead of its ability to raise
prices for the rest of the year
but the gap will get relatively
smaller after June.

General Electric Co. warned
that its business would be
pressured by supply-chain dis-
ruptions this year after report-
ing strong quarterly growth for
its jet-engine unit as commer-
cial air traffic recovers from a
pandemic-fueled decline.

The Boston conglomerate
said Tuesday that its full-year
results were on track to come
in at the low end of predic-
tions it issued in January. The
manufacturer continues to
face pressure from supply-
chain disruptions and rising
raw-material and freight costs,
and impact from Russia’s inva-
sion of Ukraine.

Executives said on a confer-
ence call that they anticipate
these pressures to continue
into the second quarter. They
expect GE’s adjusted free cash
flow, a key measure of profit-
ability, to be negative in the
second quarter but better than
the negative $880 million re-
ported in the first quarter.

“With respect to supply
chain specifically, we know this
will be a challenge through the
course of the year,” said Chief
Executive Larry Culp in an in-
terview Tuesday. Collectively,
supply chain issues, the Russian
invasion and China’s Covid-19

BY THOMAS GRYTA

GE Sees Little Relief
With Supply Chain

GE also contributed $2 bil-
lion to reserves in its defunct
insurance business, along with
a $200 million impairment
charge related to Russia’s in-
vasion of Ukraine and a $200
million charge from a $2.2 bil-
lion portfolio of Polish mort-
gages.

Overall, GE reported a first-
quarter loss attributable to
common shareholders of $1.1
billion, narrower than the
year-earlier loss of $2.9 bil-
lion. Excluding items, GE said
its adjusted earnings were 24
cents a share, compared with
Wall Street’s estimate of 18
cents a share. Revenue was
$17.04 billion versus $17.07 bil-
lion a year ago. Analysts had
projected $16.85 billion, ac-
cording to FactSet.

A LEAP engine model was displayed at GE’s booth at the China International Import Expo in November.

company through the Covid-19
pandemic, which upended the
global cruise industry. His de-
parture will leave the S&P 500
with just six Black CEOs
among its ranks, according to
data tracker MyLogicIQ.

Carnival and other opera-
tors have resumed commercial
cruising, halted early in the
pandemic, but the emergence
of Covid-19 variants and fresh
restrictions have hampered
operations. Carnival and oth-

ers have failed to turn a profit
during the health crisis. Rivals
Royal Caribbean Cruises Ltd.
and Norwegian Cruise Line
Holdings Ltd. both project
profits in the second half of
this year.

“Over the past two years,
we’ve been through unprece-
dented challenges as a com-
pany and as an industry,” Mr.
Donald said in a video shared
with employees Tuesday.
“While there no doubt will be

challenges we’ll continue to
face, together we have our
company positioned for great
success over time.” He added
that the entire fleet would sail
again later this year and that
the company would be profit-
able in the third quarter.

Carnival shares fell 7.3% on
Tuesday to $17.50 and are
down by more than a third
over the past 12 months. They
remain well below their pre-
pandemic trading levels.

Carnival said last month
that recent booking trends
were the strongest they had
been at any point since the re-
start of cruising.

As recently as December,
the Centers for Disease Con-
trol and Prevention advised
Americans to avoid cruise
travel regardless of vaccina-
tion status as the Omicron
variant drove a surge in
Covid-19 cases. Last month,
the CDC dropped its health no-

tice on cruise ships.
Carnival is turning to Mr.

Weinstein, 48, as the industry
resumes full service. A 20-year
company veteran, Mr. Wein-
stein oversaw everything from
auditing and information tech-
nology to global port opera-
tions, which evolved in re-
sponse to various government
restrictions. He earlier served
as treasurer for 10 years, over-
seeing financial planning, tax
analysis and other areas.

Carnival Corp. said Arnold
Donald is stepping down as
the cruise operator’s chief ex-
ecutive officer and will be suc-
ceeded by its current operat-
ing chief, Josh Weinstein.

Mr. Donald will become vice
chairman effective Aug. 1,
when the change takes place.

The 67-year-old Mr. Donald
has served as Carnival’s CEO
since 2013 and steered the

BY WILL FEUER

Carnival CEO to Depart; Operations Chief Tapped

GE’s quarterly revenue

Sources: S&P Capital IQ; the company
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square.com/large-businesses

Everything you need, all working together. That’s why
brands like Shake Shack, Ben & Jerry’s, and Blue Bottle
Coffee have chosen scalable tools from Square for
their data insights, PCI compliance, customer-friendly
experience, and more. Beyond swiping and registers —
it’s big-thinking solutions for big businesses.

Why are large businesses
choosing Square?

.
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filed its lawsuit last year.
J&J alleged that several

complaints of pills in the
wrong bottle could be traced
to SafeChain and Scripts and
that ProPharma acknowledged
possessing hundreds of bottles
of J&J HIV medication that
proved to be counterfeit. The
suit also names as a defendant
I Care Pharmacy 14 Inc.,
which J&J alleges is part of a
sophisticated counterfeiting
operation that remains active.

J&J filed the lawsuit under
seal in early April. While the
case was sealed, a federal judge
authorized J&J to seize medi-
cation, information and com-
munications from I Care and its
owner. J&J is also asking the
court to permanently bar the
defendants from selling the
company’s medications.

J&J alleged that I Care rap-
idly became one of the biggest
sellers of the company’s HIV
medications in New York City
from April 2021 to December
2021, when it was discovered
to be selling counterfeit drugs,
J&J alleges.

Steve Zissou, a lawyer for I
Care owner Edward Gendin,
said his client was “an inno-
cent pawn who had no knowl-
edge whatsoever of any crimi-
nal activity.”

A lawyer for Scripts de-
clined to comment. Lawyers
for SafeChain and ProPharma
didn’t immediately comment.

J&J said counterfeiting en-
dangers the health of patients
who depend on its drugs to
keep their HIV in check. Many
of the counterfeits were of
J&J’s antiviral drug Symtuza,
a daily pill that suppresses vi-
ral loads of HIV to undetect-
able levels. When patients un-
knowingly take a different
medication, the amount of HIV
in their blood can rise and al-
low their disease to progress,
J&J alleged in the suit.

Counterfeiting could cause
HIV patients to lose trust in
the healthcare system or stop
treatment altogether, J&J said.

J&J didn’t specify the ini-
tial source of the alleged coun-
terfeit drugs.

largest entertainment com-
pany. The group represents a
fraction of Disney’s approxi-
mately 190,000-member work-
force, but the group’s experi-
ence underscores the tricky
terrain companies walk when
they publicly engage on social
issues increasingly becoming a
state-by-state debate. What
Disney and employees ex-
pected to be a difficult but
manageable transition has be-
come fraught for both sides.

Workers have had a variety
of responses to relocating.
Some employees have already
opted to move to Florida, a Dis-
ney spokeswoman said, adding
that, overall, more workers have
said they would relocate than
the company initially expected.

Yet displeasure with the
move has prompted months of
rancor that are unusual for
Disney, which had traditionally
been a company where dis-
putes rarely spilled into public
view and employees were re-
luctant to criticize leaders.

In recent weeks, the Florida
fight caused conversations
with Disney executives to

grow more heated, workers
say, and prompted veteran em-
ployees who planned to move
to start looking for new jobs
instead.

The relocating employees
have become a political symbol
for governors. In mid-March, as
debate over Florida’s Parental
Rights in Education bill flared,
California Democratic Gov.
Gavin Newsom wrote in a mes-
sage on Twitter, “Disney, the
door is open to bring those jobs
back to California—the state
that actually represents the val-
ues of your workers.”

Earlier this month, as Mr.
DeSantis railed in speeches
against Disney’s political
stance, Colorado Democratic
Gov. Jared Polis joked he was
offering “full asylum” to
Mickey and Minnie Mouse in
his state.

For some, the political has
become personal. One veteran
Parks worker, for instance, is
gay and said he hopes to have
a child in the coming years. He
has worked for Disney in Cali-
fornia for years, but said he
wasn’t comfortable moving to

Florida since the new law,
which critics call the “Don’t
Say Gay” law, passed in
March. He said he wondered
whether his child would feel
comfortable discussing his
family in a Florida school.

The stakes in Disney’s fight
with Florida over that legisla-
tion are rising. Last week, Mr.
DeSantis signed into law a bill
that would end a special tax
district granted to Disney for
more than half a century, a
move widely viewed as retalia-
tion for Disney’s speaking out
against the new law.

The legislation outlaws
classroom instruction on sexual
orientation and gender identity
through third grade. Disney’s
criticism of it came after inter-
nal and external pressure to
speak out, given the company’s
outsize profile and economic
heft in the state. Disney Chief
Executive Bob Chapek initially
had avoided weighing in, warn-
ing against his company be-
coming a “political football,”
only to see his distancing and
subsequent turnabout make
Disney into just that.

Of the thousands of em-
ployees watching Walt Disney
Co.’s public clash with Florida
Republican Gov. Ron DeSantis,
one whipsawed group has
found itself in an unusual po-
sition: They have been asked
to move to a state now in
combat with their employer.

In July, Disney told some
2,000 members of its storied
Parks division that they had to
relocate from Southern Cali-
fornia to Florida or risk losing
their jobs. Employees said
they were given 90 days to de-
cide. Then, in March, members
of the relocating group called
on company leaders to speak
out against Florida legislation
limiting classroom discussion
of gender and sexuality. In the
weeks since, Disney has be-
come a top political target in
Florida, just as these employ-
ees consider down payments
on new homes there.

The timing of the Parks re-
location has placed the Disney
workers in a crossfire of state
lawmakers and the world’s

BY ERICH SCHWARTZEL

Some Disney Employees Question
Planned Relocation to Florida

A group of company workers has been asked to move to Florida, a state that is now in a fight with their employer.

Johnson & Johnson alleged
that several drug distributors
and pharmacies are selling
counterfeit versions of its HIV
drugs, in the latest lawsuit a
large pharmaceutical company
filed to combat illicit sales of
drugs in the U.S.

J&J said in a suit made
public on Tuesday that the
drugs it alleged were counter-
feit presented an acute threat
to public health. In some
cases, the company said, bot-
tles labeled as one drug were
filled with pills of a different
HIV medicine. In at least one
instance, a bottle purporting
to be HIV medication con-
tained antipsychotic pills used
to treat conditions including
schizophrenia and bipolar dis-
order, J&J said in court docu-
ments. The lawsuit, filed in
U.S. District Court for the
Eastern District of New York,
makes claims including federal
trademark infringement.

In a statement, J&J said
HIV medicines became a focus
of illegal counterfeiting in re-
cent years. The company said
it filed its lawsuit after its in-
vestigation found criminal ac-
tivity involving unauthorized
distributors.

Counterfeit medications can
include fake pills, the wrong
medication or genuine drugs
that faked documentation or
altered packaging.

The Justice Department is
conducting a criminal investi-
gation into an alleged counter-
feiting operation that overlaps
with claims in a similar com-
plaint filed by Gilead Sciences
Inc., The Wall Street Journal
reported in March.

J&J alleged in its suit that
three drug distributors—Safe-
Chain Solutions LLC, ProP-
harma Distribution LLC and
Scripts Wholesale Inc.—have
sold large quantities of coun-
terfeit HIV medications. J&J
said it had detected a recent
spate of counterfeits of its
products in the New York City
area that came after Gilead

BY CORINNE RAMEY
AND JOSEPH WALKER

Johnson&JohnsonSues
Over HIV-Drug Fakes
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pany private. To fund his $44
billion offer, Mr. Musk has se-
cured $13 billion in loans from
investment banks including
Morgan Stanley, Bank of Amer-
ica Corp., Barclays PLC and
MUFG Bank Ltd. and a $12.5
billion margin loan secured by
a portion of his stake in Tesla
Inc.
Mr. Musk may pay the mar-

gin loan out of his own ac-
count, or Twitter may use cash
from the business to cover the
interest expense. Twitter and
Mr. Musk didn’t respond to re-
quests for comment. Morgan
Stanley, Bank of America and
Barclays declined to comment.
MUFG didn’t respond to a re-
quest for comment.
At present, Twitter has a lit-

tle more than $5 billion in
debt, mostly in low-interest
convertible bonds and unse-
cured debt, according to a re-
cent offering memorandum. If
shareholders agree to take
Twitter private, the company
will need to pay back all of its
existing debt before this new
debt is added to its books, ana-
lysts said. The company’s bond
prices have rallied on news of
Mr. Musk’s planned buyout to
around 102 cents on the dollar.
Twitter generated $632 mil-

lion in cash from operations in
2021 on the back of roughly $5
billion in revenue, according to
the company’s annual report.
Advertising contributes
roughly 90% of the company’s
revenue, while data licensing
and other types of revenue ac-
count for the remainder, ac-
cording to Twitter’s most re-
cent annual earnings report.
Twitter has been striving to

build out its advertising reve-
nue under CEO Parag Agrawal,
but it is unclear if that vision
will continue.
Mr. Musk has suggested that

Twitter should rely on adver-
tisers less and has so far not
alluded to improving the prod-
uct for them. Adding signifi-
cant debt to Twitter’s books
could make it difficult to do
away with the current business
model.

Elon Musk’s deal to take
Twitter Inc. private will nearly
triple the social-media com-
pany’s leverage and saddle it
with hundreds of millions of
dollars in interest payable on
the more than $25 billion used
to fund the leveraged buyout.
Analysts estimate that Twit-

ter’s interest burden will in-
crease to $845 million annually
from $51 million in 2021. That
is more than half of the com-
pany’s adjusted annual earn-
ings of $1.4 billion in 2021, and
the new debt would increase
leverage to nearly nine times
its annual adjusted earnings,
up from currently 3½ times.
Leverage at nine times earn-

ings would launch Twitter into
the realm of buyouts of tech-
nology and software-as-a-ser-
vice companies, where the me-
dian leverage ratio was around
8.6 times earnings as of the
end of 2021, but above the me-
dian for media companies,
which is closer to around 7.5
times earnings, according to
S&P Global Ratings.
Software companies have

usually justified borrowing
high levels of debt through re-
curring revenue models that
can increase earnings without
a concomitant increase in
costs.
Twitter’s business model,

however, currently resembles
that of media companies,
which depend onadvertising
revenue, a highly cyclical
source of revenue linked to
economic growth.
“The deal has been struc-

tured to have as much leverage
as possible,” said Steven
Hunter, chief executive at 9fin,
a leveraged finance data and
research company. “Even for a
software buyout with seven
turns of leverage, you would
typically see a business with
much higher gross profit mar-
gin and that is more cash gen-
erative than Twitter.”
Twitter on Monday accepted

Mr. Musk’s bid to take the com-

BY ALEXANDER SAEEDY
AND JENNIFERWILLIAMS- ALVAREZ

Buyout Will Load
Twitter With Debt

Tesla's share price,
past two days

Source: FactSet
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those Tesla shares fell
roughly 43%, he would face a
margin call.
Tesla stock is volatile and is

known for its giant one-day
moves, swings that have made
the company a favorite bet for
options traders looking to
profit from the turbulence.
Options on Tesla shares were
widely traded Tuesday. Trad-
ers had spent more money on
bearish options that would
typically pay out if the shares
fell further than calls tied to a
jump, according to Shift
Search by Vesica Technologies.
Tuesday’s losses have

dragged the stock down
around 17% for the year, com-
pared with the broader mar-
ket’s roughly 12% decline.

selling some of his Tesla
stockholdings, to close the
deal.
Mr. Musk appears to have a

sizable cushion before he
would have to post more col-
lateral for the $12.5 billion in
bank loans used to purchase
Twitter. His agreement with
lenders indicates that he must
post $100 in Tesla shares as
collateral for every $20 in bor-
rowings, leading to a loan-to-
value ratio of 20%. That
amounts to around $62 billion
worth of Tesla shares to back
the loans.
Mr. Musk’s agreement with

lenders states that if on any
day the value of his loan
makes up more than 35% of
the collateral he has posted on
the borrowings, he would face
a margin call. He would have
to sell some of his shares, pre-
pay the loans or post addi-
tional collateral. He would hit
that threshold if the value of
the posted shares tumbled to
roughly $36 billion, akin to
around a 43% drop.
That means if the value of

ContinuedfrompageB1
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WhereMr.Musk isgetting$46.5billion tobuyTwitter

Notice of Offer to Purchase
All Outstanding Shares of Common Stock

of
VIDLERWATER RESOURCES, INC.

at
$15.75 NET PER SHARE

Pursuant to the Offer to Purchase Dated April 27, 2022
by

POTABLE MERGER SUB, INC.
a wholly owned subsidiary

of
D.R. HORTON, INC.

Potable Merger Sub, Inc. (“Purchaser”), a Delaware corporation and a wholly owned subsidiary of D.R. Horton, Inc. (“Parent”), a Delaware corporation, is
offering to purchase all outstanding shares of common stock, par value $0.001 per share (individually, a “Share” and collectively, the “Shares”), of Vidler Water
Resources, Inc. (“VWTR”), a Delaware corporation, for $15.75 per Share, net to the seller in cash, without interest and less any applicable withholding taxes
(the “Offer Price”), upon the terms and subject to the conditions set forth in the Offer to Purchase, dated April 27, 2022 (together with any amendments or
supplements thereto, the “Offer to Purchase”), and the related letter of transmittal (together with any amendments or supplements thereto, the “Letter of
Transmittal” and, together with the Offer to Purchase, the “Offer”). Tendering stockholders whose Shares are registered in their names and who tender directly
to Computershare Trust Company, N.A. (the “Depositary & Paying Agent”) will not be charged brokerage fees or commissions, but such stockholders will be
charged any and all transfer taxes incurred in connection with Purchaser’s acquisition of such Shares pursuant to the Offer (in accordance with Instruction 6 of
the Letter of Transmittal). Tendering stockholders whose Shares are registered in the name of their broker, dealer, bank, trust company or other nominee should
consult such nominee to determine if any fees may apply. Following the consummation of the Offer, and subject to the conditions described in the Offer to
Purchase, Purchaser intends to effect the Merger (as defined below).

THE OFFERANDWITHDRAWALRIGHTS EXPIREAT ONE MINUTE FOLLOWING 11:59 P.M.,
EASTERN TIME, ON MAY 24, 2022, UNLESS THE OFFER IS EXTENDED OR TERMINATED.

The Offer is conditioned upon, among other things: (i) there being validly tendered in the Offer and not validly withdrawn prior to any then scheduled
Expiration Time (but excluding Shares tendered pursuant to guaranteed delivery procedures that have not yet been “received,” as defined by Section 251(h)(6)
of the DGCL) that number of Shares which, together with all of the Shares (if any) beneficially owned by Parent and Purchaser, represents one more Share than
50% of the Shares then outstanding (the “Minimum Tender Condition”); and (ii) the waiting period (and any extension thereof) applicable to the consummation
of the Offer, the Merger, and the other transactions contemplated under the Merger Agreement (as defined below) under the Hart-Scott-Rodino Antitrust
Improvements Act of 1976, as amended, having expired or been terminated (the “HSR Condition”). The Offer is also subject to the other conditions described
in the Offer to Purchase.

The Offer is being made pursuant to anAgreement and Plan of Merger, dated as ofApril 13, 2022 (the “MergerAgreement”), by and among Parent, Purchaser
and VWTR. The Merger Agreement provides, among other things, that after consummation of the Offer, Purchaser will merge with and into VWTR (the
“Merger”) in accordance with Section 251(h) of the General Corporation Law of the State of Delaware, as amended (the “DGCL”), with VWTR continuing as
the surviving corporation and a wholly owned subsidiary of Parent. At the effective time of the Merger, each outstanding Share (other than any Shares owned
directly or indirectly by Parent, Purchaser or VWTR and any Shares held by stockholders who validly exercise their appraisal rights in connection with the
Merger) will be automatically converted into the right to receive the price per Share paid in the Offer, net to the holder in cash, without interest and less any
applicable withholding taxes. The Merger Agreement is more fully described in Section 13 of the Offer to Purchase.

The board of directors of VWTR has unanimously: (i) approved, adopted and declared advisable the Merger Agreement and the transactions contemplated
thereby, including the Offer and the Merger; (ii) determined that the transactions contemplated by the MergerAgreement, including the Offer and the Merger, are
fair to, and in the best interests of, VWTR and the VWTR stockholders; (iii) resolved that the Merger shall be governed by and effected under Section 251(h) of
the DGCL; and (iv) resolved and agreed to recommend that the stockholders of VWTR accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or amended, the terms and conditions of any extension or
amendment), Purchaser will purchase, as promptly as practicable after the expiration of the Offer, all Shares validly tendered and not validly withdrawn at one
minute following 11:59 p.m., Eastern Time, on May 24, 2022 (or any later time to which Purchaser, subject to the terms of the Merger Agreement, extends the
period of time during which the Offer is open (as it may be extended, the “Expiration Time”)). If, at the scheduled expiration of the Offer or the expiration of any
extension of the Offer as described below, any condition to the Offer is not satisfied and has not been waived by Parent or Purchaser if permitted under the Merger
Agreement, Purchaser will, with or without the consent of VWTR, extend the Offer on one or more occasions in consecutive increments for an additional period
of up to ten business days per extension. In addition, if the Merger Agreement has not been terminated pursuant to its terms, Purchaser will extend the Offer for
any period or periods of time required by any applicable law or any applicable rules, regulations, interpretations or positions of the SEC, its staff, or Nasdaq, and
until any waiting period (and any extension thereof) applicable to the consummation of the Offer under the HSRAct and any other applicable foreign antitrust,
competition, or similar law has expired or been terminated; provided that (i) if, on the scheduled expiration of the Offer or any extension thereof, all conditions
to the Offer other than the Minimum Tender Condition have been satisfied or waived, Purchaser will only be required to extend the Offer beyond such date for
one or more additional periods not to exceed an aggregate of 20 business days to permit the Minimum Tender Condition to be satisfied and (ii) Purchaser will
not be obligated to extend the Offer beyond August 18, 2022 (as it may be extended until December 31, 2022 under certain circumstances, in accordance with
the terms of the Merger Agreement, the “Outside Date”).

Any extension, termination or amendment of the Offer will be followed as promptly as practicable by a public announcement thereof consistent with the
requirements of the SEC. In the case of an extension of the Offer, Purchaser will inform the Depositary & Paying Agent of that fact and will make a public
announcement of such extension, no later than the earlier of (i) 9:00 AM, Eastern time, or (ii) the first opening of Nasdaq, on the next business day after the
previously scheduled Expiration Time. During any extension of the Offer, all Shares previously validly tendered and not validly withdrawn will remain subject
to the Offer and subject to the right of a tendering stockholder to withdraw such stockholder’s Shares.

Purchaser reserves the right to waive, in whole or in part, any of the conditions to the Offer (other than the Minimum Condition which may not be amended
or waived) and to change the Offer Price; provided, however, that unless otherwise contemplated by the Merger Agreement or Purchaser receives VWTR’s
written consent, Purchaser cannot (i) reduce the maximum number of Shares sought to be purchased in the Offer, (ii) reduce the Offer Price; (iii) amend, modify,
or waive the Minimum Tender Condition; (iv) impose additional conditions or requirements to the Offer; (v) amend or modify any condition to the Offer in a
manner that adversely affects, or that would reasonably be expected to have an adverse effect on, any holders of Shares, or that would, individually or in the
aggregate, reasonably be expected to prevent or materially delay the consummation of the Offer or prevent, materially delay or materially impair the ability of
Parent or Purchaser to consummate the Offer, the Merger, or the other transactions contemplated by the MergerAgreement; (vi) terminate the Offer or accelerate,
extend or otherwise change the Expiration Time other than in accordance with the MergerAgreement; (vii) change the form of consideration payable in the Offer;
or (viii) provide any “subsequent offering period” within the meaning of Rule 14d-11 promulgated under the Exchange Act.

In order to tender Shares in the Offer, a stockholder must (i) complete and sign the Letter of Transmittal according to its instructions and deliver the Letter of
Transmittal, together with any required signature guarantees, the certificates representing the tendered Shares (except in the case of Shares held in a book-entry/
direct registration account (“DRSAccount”) maintained by VWTR’s transfer agent (such Shares, “DRS Shares”)) and any other documents required by the Letter
of Transmittal to the Depositary & Paying Agent or (ii) follow the procedures for book-entry transfer set forth in Section 3 of the Offer to Purchase. If Shares are
registered in the name of a broker, dealer, bank, trust company or other nominee, a tendering stockholder must contact such person and instruct such person to
tender such Shares. If a stockholder wishes to tender Shares in the Offer but (a) the certificates representing such Shares are not immediately available or cannot be
delivered to the Depositary & PayingAgent prior to the Expiration Time, (b) such stockholder cannot comply with the procedures for book-entry transfer described
in the Offer to Purchase prior to the Expiration Time or (c) such stockholder cannot deliver all required documents to the Depositary & Paying Agent prior to the
Expiration Time, such stockholder may tender Shares by complying with the guaranteed delivery procedures set forth in Section 3 of the Offer to Purchase.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment tendered Shares when, as and if Purchaser gives written notice of
Purchaser’s acceptance to the Depositary & Paying Agent. Purchaser will pay for Shares accepted for payment pursuant to the Offer by depositing the purchase
price with the Depositary & Paying Agent, which will act as agent for tendering stockholders for the purpose of receiving payments from Purchaser and
transmitting such payments to tendering stockholders. Under no circumstances will Purchaser pay interest on the consideration paid for Shares accepted
for purchase in the Offer, regardless of any extension of the Offer or any delay in making payment for such Shares.

In all cases, Purchaser will pay for Shares accepted for payment pursuant to the Offer only after timely receipt by the Depositary & Paying Agent of
(i) certificates representing such Shares (except in the case of DRS Shares) or confirmation of book-entry transfer of such Shares into the Depositary & Paying
Agent’s account at the Book-Entry Transfer Facility (as defined in Section 3 of the Offer to Purchase), (ii) a properly completed and duly executed Letter of
Transmittal with all required signature guarantees or, in the case of a book-entry transfer, an Agent’s Message (as defined in Section 3 of the Offer to Purchase)
in lieu of the Letter of Transmittal and (iii) any other documents required by the Letter of Transmittal.

Except as otherwise provided in the Offer to Purchase, tenders of Shares made pursuant to the Offer are irrevocable. Shares tendered pursuant to the Offer may
be withdrawn (i) at any time before the Expiration Time and (ii) if Purchaser has not accepted for payment Shares tendered pursuant to the Offer by June 26, 2022,
which is the 60th day after the date of the commencement of the Offer, at any time after such date, in each case by complying with the procedures set forth below.

For a withdrawal to be effective, a written transmission notice of withdrawal with respect to the Shares must be timely received by the Depositary & Paying
Agent at one of its addresses set forth on the back cover of the Offer to Purchase, and the notice of withdrawal must specify the name of the person who tendered
the Shares to be withdrawn, the number of Shares to be withdrawn and the name of the registered holder of the Shares, if different from that of the person who
tendered such Shares. If the Shares to be withdrawn have been delivered to the Depositary & Paying Agent, a signed notice of withdrawal with (except in the
case of Shares tendered by an Eligible Institution (as defined in Section 3 of the Offer to Purchase)) signatures guaranteed by an Eligible Institution must be
submitted before the release of such Shares. In addition, such notice must specify, in the case of Shares tendered by delivery of certificates, the serial numbers
shown on the specific certificates evidencing the Shares to be withdrawn or, in the case of DRS Shares or Shares tendered by book-entry transfer, the name and
number of the DRSAccount or the account maintained at the Book-Entry Transfer Facility, respectively, to be credited with the withdrawn Shares. Withdrawals
may not be rescinded, and Shares withdrawn will thereafter be deemed not validly tendered. However, withdrawn Shares may be retendered at any time before
the Expiration Time by following the procedures described in Section 3 of the Offer to Purchase.

The tender of Shares in exchange for cash pursuant to the Offer or pursuant to the Merger will be a taxable transaction for U.S. federal income tax purposes
and may also be a taxable transaction under applicable state, local, foreign and other tax laws. Each stockholder should consult its own tax advisor about the
specific tax consequences to such stockholder of tendering Shares pursuant to the Offer, or receiving payment for Shares pursuant to the Merger,
including the effects of applicable state, local, non-U.S. and other tax laws.

The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations under the ExchangeAct is contained in the
Offer to Purchase and is incorporated herein by reference.

VWTR has provided to Purchaser its stockholder list and security position listing for the purpose of disseminating the Offer to holders of Shares. In
accordance with the Merger Agreement and applicable law, Purchaser will mail the Offer to Purchase, the related Letter of Transmittal and other related
documents to record holders of Shares and to brokers, dealers, banks, trust companies and other nominees whose names appear on the stockholder list or, if
applicable, who are listed as participants in a clearing agency’s security position listing for subsequent transmittal to beneficial owners of Shares.

The Offer to Purchase and the related Letter of Transmittal contain important information that should be read carefully before any decision is made
with respect to the Offer.

Questions and requests for assistance and copies of the Offer to Purchase, the Letter of Transmittal and all other Offer materials may be directed to D.F. King
& Co., Inc., the information agent for the Offer (the “Information Agent”), at its telephone number or e-mail address set forth below and will be furnished
promptly at Purchaser’s expense. Neither Parent nor Purchaser will pay any fees or commissions to any broker or dealer or any other person (other than to the
Information Agent and the Depositary and Paying Agent) for soliciting tenders of Shares pursuant to the Offer.

The Information Agent for the Offer is:

D.F. King & Co., Inc.
48 Wall Street

New York, New York 10005
Shareholders Call (Toll-Free): (866) 864-7964

Banks and Brokers Call: (212) 269-5550
By Email: VWTR@dfking.com

April 27, 2022

This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). TheOffer (as defined below) is made solely by the Offer to Purchase,
dated April 27, 2022, and the related letter of transmittal and any amendments or supplements thereto. The Offer is not being made to (nor will tenders be accepted from or on
behalf of) holders of Shares in any jurisdiction in which the making of the Offer or the acceptance thereof would not be in compliance with the securities, blue sky or other laws
of such jurisdiction or any administrative or judicial action pursuant thereto. Purchaser (as defined below) may, in its discretion, take such action as it deems necessary to
make the Offer to holders of Shares in such jurisdiction. In any jurisdiction where the securities, blue sky or other laws require the Offer to be made by a licensed broker
or dealer, the Offer will be deemed to be made on behalf of Purchaser or by one or more registered brokers or dealers licensed under the laws of such jurisdiction.

.
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restrictions continued to ease
helped underpin the company’s
revenue growth, analysts said.

Google Chief Business Offi-
cer Philipp Schindler said
“people are seemingly back on
the move.” Travel searches in
the quarter were above what
the company had seen in the
prepandemic first quarter of
2019, he said.

Alphabet reported $68 bil-
lion in sales for the first three
months, meeting Wall Street
expectations. Net income,
weighed down by accounting
factors linked to some invest-
ments, dropped 8.3% to $16.4
billion, below the consensus
estimate of analysts surveyed
by FactSet.

—Robert Wall
contributed to this article.

Chief Financial Officer Ruth
Porat said on an earnings call.
That came both from suspend-
ing the majority of commercial
activities in the region as well
as a related reduction in
spending primarily by brand
advertisers in Europe, she
said.

Alphabet suspended some
activities in Russia as the
Kremlin took aim at Western
companies that limited some
local government-linked
broadcasters

Google’s search advertising-
—often linked more closely to
specific customer purchasing
decisions than to broader
brand-awareness campaigns—
was less affected by the wider
economic concerns. A rebound
in travel as pandemic

outlook and, analysts say, com-
panies’ appetite to spend on
ads. Snap Inc. said last week
that those pressures affected
its financial results in the most
recent quarter and could dent
the ad market going forward.

Russia’s assault on its
neighbor, which kicked off in
the first quarter, had “an out-
sized impact on YouTube ads
relative to the rest of Google,”

ContinuedfrompageB1

New York City Comptroller Brad Lander seeks flexibility on investing.
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much as eight-tenths of a per-
cent without increasing volatil-
ity, a representative said.

New York City pension funds
serving police, city workers and
teachers report having a little
more than three-quarters of as-
sets needed to pay future bene-
fits, about the national average.
That compares with 94% at the
city fund serving other school
workers and 63% at the fire-
fighters’ fund. Those calcula-
tions are based on 2019 hold-
ings and don’t reflect
significant gains in fiscal 2021.

The funds’ annualized pri-
vate-equity returns for the
five years ended in 2021 range
from 18.8% to 19.7%. That is
slightly higher than their do-
mestic stock returns.

lawmakers in February, ac-
cording to a copy of his re-
marks. Gov. Kathy Hochul, also
a Democrat, “will evaluate this
request with the legislature,” a
representative said.

Mr. Lander, who was
elected in November, struck a
somewhat different tone when
campaigning, saying in his
strategic plan that he would
consider reducing the city
pension funds’ allocation to
private equity and hedge
funds, citing the high fees
those investments often carry.

A study conducted for the
comptroller’s office by Rocaton
Investment Advisors found that
under Mr. Lander’s proposal,
pension assets could be modi-
fied to increase returns by as

“Whenever people promise
greater returns it naturally re-
lates to greater risk,” said re-
tired Sen. Steve Henson.

In New York, riskier assets
such as high-yield debt, private
equity, hedge funds and private
loans can make up no more
than 25% of a pension fund’s
assets. The law also caps non-
U.S. equities at 10%; any addi-
tional foreign stocks count to-
ward the 25% limit. Mr.
Lander wants to increase that
limit to 35% or raise the cap on
foreign stocks that don’t count
toward the limit to 30%.

The current law, which was
last amended in 2006, “fails to
reflect the realities of the
modern investment world,”
Mr. Lander, a Democrat, told

time in fiscal 2021 after the
passage of a bill allowing the
fund to diversify beyond
stocks and bonds.

“I just felt like it was not a
prudent investment strategy to
be that ultraconservative,” said
one of the sponsors, retired
Georgia Sen. Ellis Black. More
than a third of lawmakers op-
posed the measure, however.

ContinuedfrompageB1

Pension
Funds Eye
New Risks

to continue, as new hotels and
venues open while the popular-
ity of hybrid work may mean
fewer office workers come to
the city for years to come.

“I hope that anyone who
wrote obituaries for Times
Square has an eraser,” said
Tom Harris, president of the
Alliance.

The success of Times
Square’s recovery is crucial to
the city as a whole. The neigh-
borhood’s businesses employed
around 66,000 people before
the pandemic, according to the
Alliance. Its economic output
was equivalent to the city of
Nashville’s in 2016, according to
a study by consulting firm
HR&A Advisors, and accounted
for 15% of New York’s economy.

To regain that stature, it is
turning to the Las Vegas
Strip’s playbook.

New York state has a ban on
new casinos until 2023, but
Gov. Kathy Hochul wants to
end it this year. New York

hattan, and within Manhattan
I feel the absolute best, most
obvious, least impactful and
most globally accepted area
will be Times Square,” Mr.
Holliday said during an earn-
ings call last week. “So we are
on that opportunity.”

A Hard Rock International-
branded hotel opened on West
48th Street on Monday. It in-
cludes a two-story rock-star-
themed penthouse suite, ac-
cording to the project’s website.

TSX Broadway, a $2.5 billion
hotel and retail tower that will
feature a concert stage facing
the square, is scheduled for
completion in 2023. The proj-
ect’s developer, L&L Holding
Co., thought about altering the
project during the pandemic’s
early days, said managing di-
rector David Orowitz. “But it
was pretty clear at the end of
the day we were building what
was going to continue to
work,” he said. “Tourists were
going to continue to come.”

THE PROPERTY REPORT

Jamestown, the owner of
One Times Square, the former
headquarters of the New York
Times and the location of the
ball drop on New Year’s Eve, is
expected to announce soon a
major upgrade of the 26-story
tower, according to people fa-
miliar with the matter.

For all the new activity,
Times Square’s economy is
still troubled. Less than 80% of
the neighborhood’s businesses
are open and six hotels are
still closed, according to the
Alliance. Many who signed
leases before the pandemic are
struggling to pay rent.

Josh Gatewood, owner of the
Yankee Doodle Dandy’s fried-
chicken food trucks, signed a
lease to open his first restau-
rant near Times Square in late
2019. Because of the pandemic,
he couldn’t open until Decem-
ber 2020. His store was robbed
three times, he said, and drug
dealers started selling near his
front door. There weren’t
enough tourists and office
workers to help pay the bills,
and Mr. Gatewood was forced to
close for good last November.

Since then, Mr. Gatewood
said the streets have filled up
again. Cheaper real estate is
bringing back business. The
Planet Hollywood restaurant in
Times Square closed in 2020
and never reopened, in part be-
cause rent and property taxes
were too high, said owner Rob-
ert Earl. But Mr. Earl has since
found a substantially cheaper
space on 42nd Street, where he
plans to open a new Planet Hol-
lywood restaurant in late 2022.

Some investors are also
buying Times Square hotels at
bargain prices, betting they
can turn a profit when more
tourists return. MCR and Is-
land Capital Group LLC last
week said they paid $373 mil-
lion for the Sheraton New
York Times Square hotel—
about half the price the prop-
erty last sold for in 2006.
MCR’s CEO Tyler Morse said
he expects a surge in demand
for tourism and entertainment
in the wake of the pandemic.

“People want to be with
other people,” he said.

New York City’s Times
Square is looking to rebound
from its worst economic crisis
by becoming more like Las Ve-
gas.

Investors and developers are
doubling down on tourism and
entertainment venues while
Times Square’s office towers re-
main largely empty during the
day. A new hotel with an out-
door pool overlooking the the-
ater district has been opening
in stages since last year, while
another hotel with a concert
stage is set to open in 2023. A
developer has proposed build-
ing Manhattan’s first casino in
the entertainment district.

Times Square’s economy
suffered more than that of any
other New York City neighbor-
hood in 2020. During the early
months of the pandemic, its
reliance on tourists and the-
atergoers was its biggest
weakness. Hotels and retail
businesses closed down as vis-
itors stayed away. Crime rose.

Now, entertainment is re-
emerging as a source of
strength. Weekly Broadway at-
tendance was at nearly 90% of
its prepandemic levels in mid-
April, according to the Broad-
way League, a trade associa-
tion. Times Square’s hotel
occupancy in March was about
80% of the March 2019 level,
according to the Times Square
Alliance, a business-improve-
ment district. Meanwhile, office
occupancy across Manhattan
was at just 37% of prepandemic
levels as of mid-April, accord-
ing to Kastle Systems, which
tracks keycard swipes.

That means Times Square is
coming back faster than other
parts of Midtown that are
more dependent on office
workers. The neighborhood’s
increasing reliance on tourism
and entertainment looks poised

BY KONRAD PUTZIER
AND PETER GRANT

Times Square Plots New-Look Comeback
New hotels are built,
first casino is proposed,
as entertainment
re-emerges as strength

The entertainment district is recovering faster than other parts of Midtown Manhattan that are more dependent on office workers.
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City’s hotel union and casino
operators are lobbying to bring
a casino to the city, maintain-
ing that these sites would cre-
ate more jobs and tax revenue.

Office landlord SL Green
Realty Corp. wants to build a
casino near Times Square,

Chief Executive Marc Holliday
said recently. New York state
is set to approve as many as
three casino licenses for the
city, and developers have
pitched a number of locations.

“I think that the single best
location for a license is Man-

Average daily pedestrian counts inTimes Square, bymonth

Source: Times Square Alliance
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Google
Growth
Slows

franchise, wresting the prop-
erties back from rival Hasbro
Inc.

Hasbro has had its own
troubles. The maker of Nerf
and Monopoly is in the middle
of a proxy fight with activist
investor Alta Fox Capital Man-
agement LLC, which is pushing
the company to spin off the
unit housing “Dungeons &
Dragons,” called Wizards of
the Coast and Digital Gaming,
and seeking to replace board
members.

In 2017, Hasbro made an
unsuccessful takeover offer for
its rival.

Mattel is scheduled to re-
port first-quarter earnings
Wednesday.

profit rose. Yet its shares have
barely budged over the past
year and have done little in
the past two decades.

On Mr. Kreiz’s watch, sales
at the maker of Barbie, Hot
Wheels and Fisher-Price toys
have stabilized after years of
declines and the loss of an im-
portant license. The CEO cut a
third of its jobs and closed
several factories. A former
television executive, he also
helped to repair Mattel’s rela-
tionships with retailers and
Hollywood studios.

In January, the company
said it had won the license to
produce toys based on Walt
Disney Co.’s princess lineup
and its blockbuster “Frozen”

buyouts, as private-equity
firms look to spend a moun-
tain of cash they have accumu-
lated.

Chief Executive Ynon Kreiz
said in February that Mattel
had completed its turnaround
and was “now in growth
mode.” Mattel reported a sales
jump of 19% in 2021 and said

ContinuedfrompageB1

Mattel
In Deal
Talks
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CORPORATE EARNINGS WATCH

PEPSICO INC.

Pepsi’s quarterly net revenue,
change froma year earlier

Source: the company
Note: Latest quarter ended March 19
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UNITED PARCEL
SERVICE

United Parcel Service Inc.
posted higher first-quarter
sales, as higher shipping rates
helped offset a decline in the
number of packages shipped.

The company reported a 6%
increase in revenue as it
shipped 3.6% fewer packages
daily across the globe, includ-
ing a 3% decline in the U.S.
and a 6.7% drop in interna-
tional markets.

The top line was helped by
higher average revenue per
piece shipped, which was up
9%, due to higher shipping
rates and surcharges on cus-
tomers.

The results reflect a contin-
ued trend under Chief Execu-
tive Carol Tomé. With her
“better, not bigger” strategy,
UPS is focusing less on ship-
ping more packages and more
on doing more business with
customers that generate more
revenue and profit.

It also comes amid chang-
ing shopping dynamics as the
pandemic continues to wane
and consumers shop more in
stores and less online. Last
year, UPS said that consumers
returning to in-store shopping
slowed down shipping volume.

The focus is helping the
company manage through a
period of higher costs for la-
bor, fuel and other items. Op-
erating costs for the first
quarter were $21.13 billion, up
5% from a year earlier.

—Will Feuer

ARCHER DANIELS MIDLAND CO.

Strong demand and a tight
global crop supply propelled
grain trader Archer Daniels
Midland Co. to a 53% profit
increase in its most recent
quarter.

Agricultural traders such as
ADM help direct the flow of
corn, soybeans, wheat and
other food commodities
around the world. These com-
panies are benefiting from
higher demand after Russia in-
vaded Ukraine, reducing sup-
plies from one of the world’s
top grain-exporting regions.

Illinois-based ADM expects
the reduced supply of crops to
continue for the next few
years because of a weak Cana-
dian canola crop, short South
American crops and the war in
the Black Sea region.

“From a global pandemic to
the short crop in South Amer-
ica to the conflict in Ukraine,
it has become clear that we
cannot take an abundant and
efficient supply of food for

granted,” said Chief Executive
Juan Luciano on a call with
analysts.

Despite higher commodity
prices and a rise in global food
prices, ADM officials said they
didn’t expect that to cut into
rising consumer demand com-
ing out of the Covid-19 pan-
demic. Sales for alternative
meats and dairy products that
ADM produces are expected to
increase 14% annually.

“Pent-up demand remained
solid, even in the face of
higher prices,” said Mr. Lu-
ciano. “There has also been
salary inflation and wages in-
flation that has put money in
the pockets of customers.”

ADM posted earnings of
$1.05 billion, or $1.86 a share,
for in the three months ended
March 31, compared with $689
million, or $1.22, a year ago.
The results were higher than
Wall Street analysts were ex-
pecting.

—Patrick Thomas

The results of 3M Co.,
which makes everything from
Post-it Notes to advanced
medical bandages, offered a
look into how the economy
continues to evolve as the U.S.
emerges from the pandemic.
“Overall demand is strong
though our global economic
outlook has softened due to
challenges,” Chief Executive
Mike Roman told investors.

Those challenges include
recent Covid-19-related lock-
downs in China and Russia’s
invasion of Ukraine slowing
sales growth, the company
said. 3M now expects the
global economy to grow by
around 3% this year after pre-
viously forecasting 4% growth.

3M said sales of its medi-
cal-grade face masks, which
rocketed during the pan-

demic’s initial spread, will
continue to decline this year.
The company said mask sales
fell nearly $50 million in its

first quarter, or by around 8%,
from a year earlier.

The global semiconductor
shortage as well as other sup-
ply chain challenges continue
to affect the production of
cars and smartphones, accord-
ing to 3M executives. The
company cut its production
expectations for car and phone
manufacturers, which use
coolants, films and industrial
grinding disks.

The wave of Covid-19 cases
driven by the Omicron vari-
ant’s spread in the U.S. this
past winter hurt visits to den-
tist offices, 3M said, weighing
on sales of products like den-
tal cements and tooth molds.
Oral-care visits fell in January
and February but started to
recover in March.

—Austen Hufford

PepsiCo Inc. reported a
9.3% increase in revenue in the
latest quarter from the prior
year, driven by a 10% increase
in prices and higher sales vol-
ume in most markets. The
company makes Pepsi, Doritos,
Tostitos and Lays potato
chips.

“For very-income-stressed
consumers, they’re probably
making choices to move to
more value-oriented prod-
ucts,” Chief Financial Officer

Hugh Johnston said. “It’s a rel-
atively low-cost treat.”

PepsiCo said that at its
North American snacks unit,
revenue rose 14% and sales
volume rose 1%. The com-
pany’s North American bever-
age unit had a 5.5% increase in
revenue and a 3% increase in
sales volume.

Overall, revenue increased
to $16.2 billion from $14.82
billion for the quarter ended
March 19.

As inflation continues to
put pressure on margins, Pep-
siCo is focusing more on its
higher-price products, includ-
ing coffee, tea and Gatorade
sports drinks, Mr. Johnston
said.

Earnings grew to $4.26 bil-
lion from $1.71 billion, helped
by PepsiCo’s sale in the quar-
ter of Tropicana, Naked and
other juice brands to private-
equity firm PAI Partners.

—Jennifer Maloney

3M CO.

UPSquarterly shipping
volume and revenue, change
froma year earlier

Source: the company
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VanEckGoldMin GDX 34.90 –2.16 9.0
VangdInfoTech VGT 364.31 –3.81 –20.5
VangdSCVal VBR 166.35 –2.61 –7.0
VangdExtMkt VXF 150.01 –3.42 –18.0
VangdSCGrwth VBK 223.91 –3.73 –20.5
VangdDivApp VIG 155.05 –2.20 –9.7
VangdFTSEDevMk VEA 44.44 –2.71 –13.0
VangdFTSEEM VWO 42.26 –2.02 –14.6

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 168.13 –5.06 –17.8
CnsStapleSelSector XLP 78.36 –1.55 1.6
DimenUSCoreEq2 DFAC 25.68 –2.65 –11.4
EnSelectSectorSPDR XLE 73.78 0.14 32.9
FinSelSectorSPDR XLF 35.32 –2.51 –9.6
HealthCareSelSect XLV 132.20 –1.76 –6.2
IndSelSectorSPDR XLI 96.28 –2.18 –9.0
InvscQQQI QQQ 317.14 –3.77 –20.3
InvscS&P500EW RSP 149.19 –2.39 –8.3
iShCoreDivGrowth DGRO 51.05 –2.09 –8.2
iShCoreMSCIEAFE IEFA 64.39 –2.76 –13.7
iShCoreMSCIEM IEMG 50.88 –2.23 –15.0
iShCoreMSCITotInt IXUS 61.46 –2.58 –13.4
iShCoreS&P500 IVV 417.89 –2.91 –12.4
iShCoreS&PMC IJH 251.30 –2.93 –11.2
iShCoreS&PSC IJR 100.50 –2.91 –12.2
iShS&PTotlUSStkMkt ITOT 92.81 –2.91 –13.2
iShCoreTotalUSDBd IUSB 48.13 0.23 –9.1
iShCoreUSAggBd AGG 103.95 0.31 –8.9
iShSelectDividend DVY 125.67 –1.55 2.5
iShESGAwareUSA ESGU 92.93 –2.89 –13.9
iShEdgeMSCIMinUSA USMV 74.64 –2.01 –7.7
iShEdgeMSCIUSAQual QUAL 124.61 –2.53 –14.4
iShGoldTr IAU 36.11 0.14 3.7
iShiBoxx$HYCpBd HYG 79.46 –0.59 –8.7
iShiBoxx$InvGrCpBd LQD 114.62 –0.05 –13.5
iShJPMUSDEmgBd EMB 92.53 –0.69 –15.2
iShMBSETF MBB 98.84 0.61 –8.0
iShMSCIACWI ACWI 91.92 –2.76 –13.1
iShMSCI EAFE EFA 68.17 –2.79 –13.4
iShMSCIEmgMarkets EEM 41.15 –2.19 –15.8
iShMSCIEAFEValue EFV 47.28 –2.41 –6.2
iShNatlMuniBd MUB 106.88 0.08 –8.1
iSh1-5YIGCorpBd IGSB 51.21 0.14 –5.0
iShPfd&Incm PFF 34.10 –0.90 –13.5
iShRussell1000Gwth IWF 245.63 –3.79 –19.6
iShRussell1000Val IWD 158.67 –2.03 –5.5
iShRussell2000 IWM 187.74 –3.15 –15.6
iShRussell2000Val IWN 150.59 –2.58 –9.3
iShRussellMid-Cap IWR 72.95 –2.71 –12.1
iShRussellMCValue IWS 114.09 –2.22 –6.8
iShRussell1000 IWB 230.18 –2.87 –13.0
iShS&P500Growth IVW 67.34 –3.73 –19.5
iShS&P500Value IVE 149.85 –1.98 –4.3
iShShortTreaBd SHV 110.19 0.01 –0.2
iShTIPSBondETF TIP 121.59 0.21 –5.9
iSh1-3YTreasuryBd SHY 83.16 0.18 –2.8
iSh7-10YTreasuryBd IEF 104.09 0.67 –9.5
iSh20+YTreasuryBd TLT 122.41 1.01 –17.4
iShUSTreasuryBdETF GOVT 24.37 0.52 –8.7
JPMUltShtIncm JPST 50.24 0.04 –0.5
ProShUltPrQQQ TQQQ 38.21 –11.24 –54.1
SPDRBlm1-3MTB BIL 91.42 –0.01 –0.01
SPDRGold GLD 177.32 0.15 3.7
SPDRS&P500Value SPYV 40.19 –2.02 –4.3
SPDRPtfS&P500 SPLG 48.96 –2.86 –12.3
SPDRS&P500Growth SPYG 58.33 –3.73 –19.5
SchwabIntEquity SCHF 33.97 –2.69 –12.6
SchwabUSBrdMkt SCHB 49.05 –2.93 –13.2
SchwabUSDiv SCHD 76.59 –1.71 –5.2
SchwabUSLC SCHX 49.51 –2.85 –13.0
SchwabUSLCGrw SCHG 65.37 –3.98 –20.2
SchwabUSSC SCHA 43.65 –3.17 –14.7
SchwabUSTIPs SCHP 59.43 0.20 –5.5
SPDRDJIATr DIA 332.45 –2.38 –8.5
SPDRS&PMdCpTr MDY 459.46 –2.97 –11.2
SPDRS&P500 SPY 416.10 –2.90 –12.4
SPDRS&PDiv SDY 126.13 –1.83 –2.3
TechSelectSector XLK 139.82 –3.73 –19.6
UtilitiesSelSector XLU 73.00 –1.00 2.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, April 26, 2022 VangdFTSEEurope VGK 58.10 –3.28 –14.9
VangdFTSEAWxUS VEU 53.19 –2.49 –13.2
VangdGrowth VUG 252.56 –3.93 –21.3
VangdHlthCr VHT 243.21 –2.16 –8.7
VangdHiDiv VYM 108.89 –1.63 –2.9
VangdIntrCorpBd VCIT 82.64 0.12 –10.9
VangdLC VV 191.15 –2.89 –13.5
VangdMC VO 221.89 –2.57 –12.9
VangdMCVal VOE 144.35 –1.83 –4.0
VangdRealEst VNQ 107.68 –1.64 –7.2
VangdS&P500ETF VOO 382.54 –2.86 –12.4

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdSTBond BSV 77.38 0.25 –4.3
VangdSTCpBd VCSH 77.25 0.17 –4.9
VangdShtTmInfltn VTIP 50.74 0.12 –1.3
VangdSC VB 197.30 –3.02 –12.7
VangdTaxExemptBd VTEB 50.20 –0.10 –8.6
VangdTotalBd BND 76.98 0.26 –9.2
VangdTotIntlBd BNDX 51.32 0.18 –7.0
VangdTotIntlStk VXUS 55.17 –2.56 –13.2
VangdTotalStk VTI 209.25 –2.85 –13.3
VangdTotlWrld VT 93.27 –2.73 –13.2
VangdValue VTV 142.75 –1.74 –3.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

Highs
AGBAAcquisition AGBA 11.28 ...
AestherHlthcrA AEHA 10.12 0.3

52-Wk %
Stock Sym Hi/Lo Chg

AfricanGoldA AGAC 9.87 -0.1
AhrenAcqnA AHRN 9.96 ...
ApolloStratGr APSG.U 10.53 ...
ArogoCapital AOGOU 10.18 0.8
ArogoCapA AOGO 9.99 0.2

52-Wk %
Stock Sym Hi/Lo Chg

BCB Bancorp BCBP 20.71 -0.9
BoxedWt BOXD.WS 1.66 -4.8
BuildAcqn BGSX.U 10.41 -0.3
BullHorn BHSE 10.29 0.7
CanterburyPark CPHC 28.60 7.8

52-Wk %
Stock Sym Hi/Lo Chg

CodorusValleyBncp CVLY 24.48 ...
CommunityFin TCFC 41.45 0.6
DataKnightsA DKDCA 10.24 ...
DecarbPlusIV DCRDU 10.73 -0.9
GoalAcqns PUCK 9.83 0.2
GoresIX GHIXU 11.25 3.1
H.I.G.AcqnA HIGA 9.94 ...
HealthcareAI A HAIA 9.96 ...
HennessyCapVI HCVIU 10.78 -0.9
IthaxAcqn ITHXU 10.25 1.3
JaguarGlblGrowthI JGGCU 10.76 1.3
KL Acqn A KLAQ 9.90 0.2
KeyarchAcqn KYCHU 10.15 0.7
LarkspurHealth LSPRU 10.05 0.1
LiveOakMobility LOKM.U 10.49 -0.2
MarlinTech FINMU 10.30 0.5
NatlSecurity NSEC 16.48 -0.1
NexPointResidentl NXRT 93.85 4.2
NobleRockA NRAC 9.89 0.1
PatriaLatAm PLAOU 10.13 -0.2
Perma-PipeIntl PPIH 11.83 7.0
ProvidentAcqnA PAQC 9.91 ...
SculptorAcqnIA SCUA 10.30 -0.2
SoftwareAcqnIII SWAG 10.04 ...
SoundPointA SPCM 10.04 0.1
SpartanNash SPTN 37.48 2.5
Sylvamo SLVM 42.11 -1.8
TastemakerA TMKR 9.96 ...
TradeUP A TUGC 12.60 0.9
TradeUPGlobal TUGCU 12.80 4.0
Tricida TCDA 12.45 -7.3
ValuenceI A VMCA 10.05 0.2
ViscogliosiBros VBOC 9.95 0.6
Z-WorkAcqnA ZWRK 9.84 0.3

Lows
AAON AAON 50.75 -7.5
ABB ABB 29.81 -3.8
ADC Therap ADCT 11.58 -7.9
ADT ADT 6.65 -4.9
AFC Gamma AFCG 16.11 -4.2
AG Mortgage MITT 7.10 -3.7
AG Mortgage PfdC MITTpC 20.58 -1.5
AG Mortgage PfdB MITTpB 20.87 -0.7
AGNC Invt AGNC 11.01 -5.1
a.k.a.Brands AKA 3.58 -6.0
ASETech ASX 6.27 -5.7
ATAI Life ATAI 4.58 -7.4
ATI PhysTherapy ATIP 1.52 -4.4
ATIPhysTherapyWt ATIP.WS 0.20 -5.8
AVROBIO AVRO 0.98 -5.7
AXIS CapPfdE AXSpE 22.81 -0.8
AXT AXTI 5.73 -5.6
AbriSPACI Wt ASPAW 0.18 -20.7
AcelRxPharm ACRX 0.22 2.6
AclarionWt ACONW 0.40 -33.3
Aclarion ACON 2.14 -3.9
Acushnet GOLF 39.59 -4.5
AcutusMedical AFIB 0.76 -0.4
AdaptHealth AHCO 13.52 -4.7
AdaptiveBiotech ADPT 8.60 -7.8
Adobe ADBE 397.47 -3.6

52-Wk %
Stock Sym Hi/Lo Chg

AegleaBioTherap AGLE 1.58 -9.1
AegonNts2049 AEFC 21.62 -1.1
AeroCleanTech AERC 2.66 -8.5
AethlonMedical AEMD 1.10 -3.5
AffiliatedNts60 MGRB 19.60 -1.0
Agenus AGEN 1.98 -7.0
AgileGrowthWt AGGRW 0.18 -31.3
AgileTherap AGRX 0.11 -17.5
AgilentTechs A 117.24 -2.9
AgiosPharm AGIO 23.02 -7.6
Agrify AGFY 2.91 -3.1
AIkidoPharma AIKI 0.30 -2.6
AimfinityInvtI AIMAU 9.96 -0.3
AkebiaTherap AKBA 0.44 -5.2
AkernaWt KERNW 0.10 -26.8
Akerna KERN 0.68 -6.1
AkoustisTechs AKTS 4.51 -6.6
Akoya AKYA 9.07 -4.4
AlamoGroup ALG 129.51 -2.5
Alector ALEC 9.96 -5.8
AlerusFinancial ALRS 25.02 -3.5
AlexcoRes AXU 1.10 -5.1
AlignTech ALGN 353.93 -2.0
AligosTherap ALGS 1.28 -7.2
Allakos ALLK 3.92 -8.6
AllarityTherap ALLR 1.55 -13.1
AllenaPharm ALNA 0.18 -5.6
AllianceBernstein AB 39.03 -3.6
AlliedMotionTech AMOT 24.59 -5.7
Allot ALLT 6.04 -4.0
AlphaStarRt ALSAR 0.16 -13.5
AlphaTeknova TKNO 11.61 -5.8
AltairEngg ALTR 54.14 -3.5
AlticeUSA ATUS 10.37 -3.6
Altimmune ALT 4.34 -5.3
AltraIndlMotion AIMC 33.63 -3.1
AltusPower AMPS 5.94 -3.2
AlumofChina ACH 10.58 -6.6
AmbacFin AMBC 7.42 -3.2
Ambarella AMBA 80.54 -5.5
AmbrxBio AMAM 3.50 -4.9
AmerFirstMultifam ATAX 16.91 -1.1
AmerEagle AEO 15.00 -4.1
AmerFinDeb2059 AFGC 21.60 -1.8
AmericanRebel AREB 1.10 ...
AmerSoftware AMSWA 17.44 -4.5
AmerSupercond AMSC 5.56 -7.2
AmerisBancorp ABCB 39.67 -3.6
AmicusTherap FOLD 7.43 -5.0
AmnealPharm AMRX 3.76 -0.8
AnavexLifeSci AVXL 9.03 -6.6
AnebuloPharm ANEB 4.03 -2.5
Angi ANGI 4.59 -2.5
AngionBiomed ANGN 1.35 -3.5
AnikaTherap ANIK 21.59 -3.9
AnnovisBio ANVS 10.51 -9.6
AnPacBioMed ANPC 0.28 -10.3
ApolloGlbMgmt APO 50.98 -6.0
AppliedDNA APDN 1.75 -2.5
AppliedGenetic AGTC 0.91 -7.5
ApplMaterials AMAT 108.83 -4.8
AppliedOptoelec AAOI 2.62 -4.3
AppliedUV AUVI 1.12 -4.1

52-Wk %
Stock Sym Hi/Lo Chg

Applovin APP 37.13 -6.2
AptevoTherap APVO 4.22 -8.6
ApyxMedical APYX 4.44 -3.6
AquestiveTherap AQST 1.69 -11.5
Aravive ARAV 1.41 -7.0
ArchCapitalPfdG ACGLN 19.33 -0.5
Arcimoto FUV 3.09 -13.5
ArdaghMetalPkg AMBP 7.00 -7.5
Argan AGX 36.29 -1.6
ArgoGroupNts42 ARGD 24.44 -0.1
ArmourRes ARR 7.21 -3.4
Arrival ARVL 2.23 -8.5
AsensusSurg ASXC 0.45 -9.2
AspenGroup ASPU 0.86 -1.1
AspiraWomenHlth AWH 0.75 -3.7
AstecIndustries ASTE 36.32 -3.9
AtaraBiotherap ATRA 6.67 -7.8
AthenePfdB ATHpB 23.11 -1.4
AthenePfdD ATHpD 20.11 -0.7
Athenex ATNX 0.54 -8.8
AtlanticusNts26 ATLCL 24.49 -1.7
Atomera ATOM 9.75 -6.9
AtossaTherap ATOS 0.96 -8.1
AuburnNatlBncp AUBN 31.12 -2.1
AudioCodes AUDC 23.14 -4.4
AudioEye AEYE 4.65 -4.4
AuthenticEquWt AEACW 0.20 -20.2
Autodesk ADSK 183.84 -2.9
Autoliv ALV 69.96 -4.1
AutolusTherap AUTL 3.32 -5.4
AvalonAcqnWt AVACW 0.20 -4.3
AvalonGloboCare AVCO 0.51 -10.9
AvantorPfdA AVTRpA 89.07 -3.3
Avantor AVTR 28.93 -3.3
Avaya AVYA 10.17 -5.6
AvidBioservices CDMO 15.05 -9.9
AvitaMedical RCEL 6.38 -5.8
AxonEnterprise AXON 113.34 -6.2
Azenta AZTA 71.19 -5.2
AzurePowerGlbl AZRE 12.45 -11.8
BEST BEST 0.40 -6.7
BitMining BTCM 1.81 -9.9
BM Tech Wt BMTX.WS 1.00 -6.1
BRF BRFS 2.72 -6.5
BRileyFinlNt2026 RILYG 22.93 -1.1
B RileyFin RILY 53.26 -6.5
B.RileyNts2028 RILYZ 22.25 0.3
BabylonWt BBLN.WS 0.24 -20.0
Babylon BBLN 1.51 -12.6
BadgerMeter BMI 81.20 -3.3
Bladex BLX 14.29 -1.0
BankOZKPfdA OZKAP 18.48 -1.4
BankofMarinBncp BMRC 30.62 -5.7
BankFinancial BFIN 10.27 -1.0
Barclays BCS 7.30 -4.3
Barnes&NobleEduc BNED 3.25 -5.5
BaudaxBio BXRX 1.46 -6.4
BauschHealth BHC 20.20 -4.3
BaxterIntl BAX 70.50 -3.3
BeamTherap BEAM 39.99 -9.2
BellerophonTherap BLPH 1.51 -11.6
BenitecBiopharm BNTC 1.89 -3.1
BetterTherap BTTX 1.01 -15.8
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BeyondMeat BYND 35.53 -7.7
BigCommerce BIGC 16.82 -3.2
BioAtla BCAB 3.42 -7.0
Biocept BIOC 1.60 -3.6
BioCryst BCRX 9.48 -5.7
Biolase BIOL 0.28 -6.8
BiomeaFusion BMEA 2.96 -5.8
BionanoGenomWt BNGOW 0.48 -3.9
Biophytis BPTS 1.50 -9.1
Bio-RadLab A BIO 493.37 -6.9
Bio-RadLab B BIO.B 520.00 -3.4
BiosigTech BSGM 0.83 -7.9
Biotricity BTCY 1.52 -1.3
BitDigital BTBT 2.10 -8.7
BitNile NILE 0.42 -11.4
BlackBerry BB 5.67 -6.3
BlackRock BLK 646.86 -3.2
BlockchainMoonRt BMAQR 0.15 -3.3
BlockchainMoonWt BMAQW 0.11 -0.5
BlueApron APRN 3.49 -4.6
BlueFoundryBncp BLFY 12.13 -4.3
BlueWaterVac BWV 4.04 -9.2
bluebirdbio BLUE 3.81 -7.5
Boeing BA 166.85 -5.0
BoltBiotherap BOLT 1.74 -2.8
BostonOmaha BOC 21.70 -6.4
Braskem BAK 16.24 -3.0
BridgewaterPfdA BWBBP 22.71 -0.6
BrookfldBRP4.875Nt BEPI 18.27 -0.7
BrookfieldFinNts BAMI 18.90 -0.2
BrooklynImmuno BTX 1.12 -4.2
Bruker BRKR 56.44 -4.4
BrunswickNts2048 BCpA 25.01 -0.4
BrunswickNts2049 BCpC 25.00 ...
BurconNutra BRCN 0.67 -1.7
BurningRockBio BNR 5.69 -5.6
ByrnaTech BYRN 6.37 -6.2
CASI Pharm CASI 0.48 -9.9
CHS PfdB2 CHSCN 25.60 0.4
CI Financial CIXX 13.48 -4.9
CIIGCapPtrsIIWt CIIGW 0.27 ...
CLPS CLPS 1.62 -1.7
CMSEngyPfdC CMSpC 18.81 -1.0
CN Energy CNEY 1.40 -3.9
CSW Industrials CSWI 106.94 -2.9
Curo CURO 11.00 -6.5
CableOne CABO 1286.27 -4.7
CaesarsEnt CZR 63.52 -5.4
Caesarstone CSTE 9.84 -2.0
CalitheraBiosci CALA 0.25 -8.5
Calyxt CLXT 0.42 -1.5
CanadaGoose GOOS 20.82 -6.4
Cannae CNNE 22.31 -5.1
CanopyGrowth CGC 5.27 -4.8
CapitolFedFin CFFN 10.00 -1.7
CardiffOncology CRDF 1.40 -8.5
Cardlytics CDLX 35.90 -6.8
Carecloud MTBC 3.90 -5.5
CareTrustREIT CTRE 16.55 -1.5
CaribouBio CRBU 7.51 -4.9
CarLotzWt LOTZW 0.13 -15.6
CarLotz LOTZ 0.91 -6.6
Carlyle CG 37.99 -6.0
CarrierGlobal CARR 39.93 -4.6
CarrolsRestr TAST 1.70 -6.5
Cars.com CARS 11.49 -4.5
Carvana CVNA 70.18 -13.2
CastleBiosci CSTL 21.84 -6.0
Catalent CTLT 86.65 -3.3
Cazoo CZOO 1.99 -11.2
Cel-Sci CVM 2.62 -6.9
CellebriteDI CLBT 4.84 -3.1
Cemex CX 4.14 -5.9
Cemtrex CETX 0.39 -10.3
Cerence CRNC 27.70 -7.6
ChannelAdvisor ECOM 14.04 -3.4
CharlesRiverLabs CRL 230.62 -8.6
CharterComms CHTR 486.35 -3.9
CheckpointTherap CKPT 1.25 -4.5
ChembioDiagn CEMI 0.62 -3.0
ChemomabTherap CMMB 3.05 -7.9
CherryHillMtg CHMI 6.76 -2.9
CherryHillPfdB CHMIpB 23.25 -1.2
ChewyA CHWY 31.18 -9.3
Children'sPlace PLCE 45.30 -6.4
ChimeraInvt CIM 9.83 -3.1
ChinaLifeIns LFC 6.93 -4.9
ChinaYuchai CYD 10.45 -2.0
ChromaDex CDXC 1.89 -4.0
Cimpress CMPR 57.36 -3.7
CircorIntl CIR 22.32 -4.9
Citizens CIA 3.10 -11.1
ClarimAcqnWt CLRMW 0.19 -10.1
ClassAccelWt CLAS.WS 0.15 -12.0
CloopenGroup RAAS 1.16 -7.8
Co-Diagnostics CODX 4.50 -6.0
CodaOctopus CODA 5.55 -4.3
CodereOnlineWt CDROW 0.40 -10.4
Codexis CDXS 12.57 -6.4
CoeurMining CDE 3.77 -7.6
CoherusBioSci CHRS 9.31 -2.7
CoinbaseGlbl COIN 126.52 -5.9
CollegiumPharm COLL 16.52 -5.2
ColorStarTech CSCW 0.12 1.0
ColumbusMcKinn CMCO 36.16 -3.8
CommVehicle CVGI 6.76 -3.5
CommunityHlthSys CYH 8.45 -2.5
CommunityHlthcr CHCT 38.24 -2.5
CerveceriasUnid CCU 13.04 -0.4
CompassDiversif CODI 21.55 -4.2
Compass COMP 5.39 -4.2
Compugen CGEN 2.31 -6.9
comScore SCOR 2.09 -2.3
ComSovereign COMS 0.36 -4.8
ComSovereignWt COMSW 0.15 -33.5
ComstockMining LODE 1.12 -5.8
ComtechTel CMTL 13.34 -4.9
ConcordMed CCM 1.51 -4.7
ConnectOnePfdA CNOBP 21.20 -9.4
ConstellationI Wt CSTA.WS 0.20 -16.9
ContainerStore TCS 7.50 -4.2
ContextTherap CNTX 1.45 -9.3
CorazonV838 Wt CRZNW 0.23 -13.5
CorsairGaming CRSR 15.29 -4.4
CosmosHoldings COSM 0.85 16.5
Coupang CPNG 13.15 -7.5
Covetrus CVET 14.51 -5.2
CreditSuisse CS 6.76 -5.6
Crexendo CXDO 2.80 -6.0
Crocs CROX 64.70 -6.3
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Cronos CRON 2.91 -5.5
CrownElectrokin CRKN 1.11 -8.1
CrucibleAcqnWt CRU.WS 0.20 -9.2
CryoCellInt CCEL 6.10 1.7
Cryoport CYRX 23.32 -7.1
Crypto1AcqnWt DAOOW 0.20 -24.3
CueBiopharma CUE 4.04 -6.8
CullmanBancorp CULL 10.54 -5.6
Culp CULP 6.81 -10.3
CuriosityStream CURI 2.10 -4.9
Curis CRIS 1.03 -8.0
Cybin CYBN 0.60 -12.7
CymaBayTherap CBAY 2.43 -6.2
CynergisTek CTEK 0.79 -8.4
CyteirTherap CYT 2.85 -12.3
CytekBiosci CTKB 9.17 -3.7
CytomXTherap CTMX 1.84 -5.6
Cytosorbents CTSO 2.31 -9.7
DIRTT Envl DRTT 1.12 -4.2
DTE EnergyDebE DTG 20.02 -0.9
DailyJournal DJCO 242.11 -4.2
DakotaGold DC 4.00 -5.7
Daktronics DAKT 3.46 -3.9
DareBioscience DARE 1.16 -4.9
DataIO DAIO 3.26 4.0
DawsonGeophys DWSN 1.83 -3.6
Deluxe DLX 27.04 -4.9
DenaliTherap DNLI 24.66 -8.9
Denny's DENN 12.80 -4.2
DermTech DMTK 8.95 -8.9
DieboldNixdorf DBD 4.71 -9.9
DigitalBrands DBGI 0.75 -3.4
DigitalBrdgPfdI DBRGpI 23.79 -0.3
Disney DIS 115.64 -3.5
Dole DOLE 12.00 -2.6
DomaWt DOMA.WS 0.17 -12.8
Domino's DPZ 366.63 -2.2
DouglasElliman DOUG 6.17 -4.0
DuPont pfB CTApB 87.70 -1.3
DuPont pfA CTApA 68.00 -1.2
DunxinFinl DXF 0.40 -4.0
DynexCapital DX 14.54 -3.0
E-HomeHousehold EJH 0.50 -9.1
ESCO Tech ESE 62.54 -3.8
EsgenAcqnWt ESACW 0.20 -12.1
E2open ETWO 7.31 -6.4
EVI Industries EVI 15.15 -12.4
EagleBncpMT EBMT 20.79 -2.8
EdesaBiotech EDSA 2.25 -6.3
EdocAcqnWt ADOCW 0.07 -5.9
EducDev EDUC 6.65 -3.6
8x8 EGHT 9.39 -8.7
ElPolloLoco LOCO 10.28 -4.1
EloxxPharm ELOX 0.32 -1.5
eMagin EMAN 0.91 -0.2
EmbotellAndinaB AKO.B 10.62 -3.7
Emcore EMKR 3.35 -3.4
EnbridgeNts2078 ENBA 24.85 -1.0
EngineGaming GAME 1.13 -0.9
EnjoyTech ENJY 1.41 -30.0
Ennis EBF 17.38 -1.4
Enovix ENVX 9.13 -7.8
EnzoBiochem ENZ 2.58 -6.2
EosEnergy EOSE 2.22 -9.3
EosEnergyWt EOSEW 0.68 -5.8
EpiphanyTechWt EPHYW 0.28 -1.5
Equillium EQ 2.84 -1.7
ErosSTX ESGC 2.15 -7.5
ErytechPharma ERYP 1.07 -23.2
EsportsEnt GMBL 0.55 -4.4
EssaPharma EPIX 5.61 -4.7
Eventbrite EB 10.98 -6.7
EvergreenWt EVGRW 0.12 -11.5
EvofemBiosci EVFM 0.17 -6.0
Evotec EVO 12.11 -8.1
ExelaTech XELA 0.33 -5.8
eXpWorld EXPI 14.38 -5.2
Expion360 XPON 3.77 -10.9
Eyenovia EYEN 2.28 -2.9
EzFill EZFL 0.73 -8.8
F45Training FXLV 9.24 -6.6
FGI Industries FGI 2.20 -4.3
FS Bancorp FSBW 29.51 -1.2
FangddNetwork DUO 0.23 -13.5
FaradayFuture FFIE 1.85 -12.9
FaradayFutureWt FFIEW 0.26 -12.9
Farmmi FAMI 0.12 -3.0
FibroGen FGEN 9.76 -5.5
FidelityD&D FDBC 38.08 -2.9
FiestaRestaurant FRGI 6.71 -2.0
FifthThirdPfdK FITBO 21.30 -1.2
FifthThirdPfdB PNFPP 25.26 -0.8
FinStrategiesWt FXCOW 0.14 -5.8
FinchTherap FNCH 2.31 -3.9
FirstBancorpNC FBNC 37.47 -2.5
FirstCapital FCAP 37.27 -3.2
FstCmntyBcsh FCBC 26.77 -1.9
FirstEagleAltCap FCRD 3.97 -1.5
FirstFinBncpOH FFBC 20.93 -3.6
FirstFinBkshs FFIN 40.09 -1.9
FirstHawaiian FHB 24.76 -3.0
FirstHorizonPfdF FHNpF 20.30 -0.8
FirstHorizonPfdD FHNpD 24.82 -0.2
FirstInterBanc FIBK 33.28 -3.8
FirstLongIsland FLIC 18.41 -1.0
FirstRepBkPfdI FRCpI 23.40 -0.6
FT IndxxMeta ARVR 27.77 -3.4
FirstService FSV 124.17 -5.0
FiverrIntl FVRR 53.12 -7.5
Flagstar FBC 38.32 -2.5
FlexSolInt FSI 2.80 -3.0
FluenceEnergy FLNC 8.82 -6.4
FocusFinPtrs FOCS 38.41 -5.3
ForesightAuto FRSX 0.78 -6.5
Forian FORA 3.06 -5.6
FormaTherap FMTX 7.70 -6.7
4D Molecular FDMT 11.85 -5.6
FoxFactory FOXF 82.18 -5.2
Franchise7.5%PfdA FRGAP 24.89 -0.1
FranklinElec FELE 68.27 -14.7
FreelineTherap FRLN 0.85 -6.9
fuboTV FUBO 4.11 -7.4
GAMCOGlbGoldPfB GGNpB 22.83 -0.5
GAN GAN 3.69 -5.8
GMedInnovWt GMVDW 0.14 -31.9
GMedInnov GMVD 1.15 -9.4
G1Therapeutics GTHX 5.91 -7.3
GT Biopharma GTBP 1.97 -5.6
GatesIndustrial GTES 12.72 -3.3
Generac GNRC 228.88 -6.3
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Tuesday, April 26, 2022

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.

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday,April 26, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.06 0.05 0.05 0.07 0.12 0.17 0.23 0.23 0.34
Jumbos 0.12 0.06 0.06 0.08 0.13 0.19 0.25 0.24 0.36
Weekly change
Savings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01
Jumbos 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
CFGCommunityBank $1,000 0.80 MerrickBank $25,000 0.76
(888) 205-8388 (866) 638-6851
LuanaSavingsBank $2,500 0.70 LuanaSavingsBank $1,000 0.75
(800) 666-2012 (800) 666-2012
SallieMaeBank $0 0.65 LiveOakBank $2,500 0.75
(877) 346-2756 (866) 518-0286

One-monthCD One-year CD
ColoradoFederal SavingsBank $5,000 0.25 MerrickBank $25,000 1.46
(877) 484-2372 (866) 638-6851
LoneStar Bank $1,000 0.20 ColoradoFederal SavingsBank $5,000 1.35
(713) 358-9400 (877) 484-2372
StateBank of India California $1,000 0.15 LuanaSavingsBank $1,000 1.31
(877) 707-1995 (800) 666-2012

Two-monthCD Two-year CD
ColoradoFederal SavingsBank $5,000 0.25 ColoradoFederal SavingsBank $5,000 1.70
(877) 484-2372 (877) 484-2372
LoneStar Bank $1,000 0.20 MerrickBank $25,000 1.66
(713) 358-9400 (866) 638-6851
StateBank of India California $1,000 0.15 LuanaSavingsBank $1,000 1.61
(877) 707-1995 (800) 666-2012

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 0.50 SynchronyBank $1 2.15
(800) 666-2012 (800) 677-0718
ColoradoFederal SavingsBank $5,000 0.40 Marcus byGoldmanSachs $500 2.15
(877) 484-2372 (855) 730-7283
First Internet Bank of Indiana $1,000 0.35 ColoradoFederal SavingsBank $5,000 2.15
(888) 873-3424 (877) 484-2372

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
ConnexusCredit Union 0.85 LuanaSavingsBank 0.85
(800) 845-5025 (800) 666-2012
CFGCommunityBank 0.80 MerrickBank 0.76
(888) 205-8388 (866) 638-6851
LuanaSavingsBank 0.80 LiveOakBank 0.75
(800) 666-2012 (866) 518-0286

One-monthCD One-year CD
ColoradoFederal SavingsBank 0.25 MerrickBank 1.46
(877) 484-2372 (866) 638-6851
LoneStar Bank 0.20 LuanaSavingsBank 1.41
(713) 358-9400 (800) 666-2012
StateBank of India California 0.15 ColoradoFederal SavingsBank 1.35
(877) 707-1995 (877) 484-2372

Two-monthCD Two-year CD
ColoradoFederal SavingsBank 0.25 LuanaSavingsBank 1.71
(877) 484-2372 (800) 666-2012
LoneStar Bank 0.20 ColoradoFederal SavingsBank 1.70
(713) 358-9400 (877) 484-2372
StateBank of India California 0.15 MerrickBank 1.66
(877) 707-1995 (866) 638-6851

Three-monthCD Five-year CD
LuanaSavingsBank 0.60 Marcus byGoldmanSachs 2.15
(800) 666-2012 (855) 730-7283
ColoradoFederal SavingsBank 0.40 SynchronyBank 2.15
(877) 484-2372 (800) 677-0718
First Internet Bank of Indiana 0.35 ColoradoFederal SavingsBank 2.15
(888) 873-3424 (877) 484-2372

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates April 26, 2022

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
March index ChgFrom (%)

level Feb. '22March '21

U.S. consumer price index
All items 287.504 1.34 8.5
Core 289.305 0.43 6.5

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.50 3.50 3.50 3.25
Canada 3.20 2.70 3.20 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 0.75 0.75 0.75 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.25 0.27 0.30 -0.02

U.S. government rates

Discount
0.50 0.50 0.50 0.25

Federal funds
Effective rate 0.3400 0.3400 0.3500 0.0500
High 0.4000 0.4000 0.4500 0.0700
Low 0.3000 0.3200 0.3300 0.0100
Bid 0.3300 0.3200 0.7000 0.0300
Offer 0.3400 0.3400 0.3800 0.0500

Treasury bill auction
4weeks 0.500 0.370 0.500 0.000
13weeks 0.890 0.860 0.890 0.015
26weeks 1.370 1.250 1.370 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.579 4.598 4.788 2.216
60days 4.647 4.699 4.896 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.25 2.25 2.25 2.00

Commercial paper (AA financial)
90days 0.91 n.a. 1.13 0.04

Libor
Onemonth 0.74871 0.62471 0.74871 0.07263
Threemonth 1.23814 1.09829 1.23814 0.11413
Sixmonth 1.82771 1.60714 1.82771 0.14663
One year 2.54629 2.30257 2.60671 0.21950

SecuredOvernight FinancingRate
0.27 0.29 0.30 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.257 23.810 0.307 -0.006
MBS 0.306 15.650 0.328 0.004

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 effectiveMarch 17, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 17, 2022.
SecuredOvernight FinancingRate is as ofApril
25, 2022. DTCCGCFRepo Index is Depository
Trust&Clearing Corp.'sweighted average for
overnight trades in applicable CUSIPs. Value
traded is in billions ofU.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

GeneralElec GE 78.41 -10.3
GeneticTechs GENE 1.61 -5.7
Genetron GTH 1.81 -3.6
GeniusBrands GNUS 0.69 -7.1
GladstoneNts2026 GAINN 24.67 -0.1
GlimpseGroup VRAR 4.23 -2.2
GlobalCordBlood CO 3.43 -1.7
GlbNetLeasePfdB GNLpB 24.02 -1.6
Gogoro GGR 6.40 -6.6
GoHealth GOCO 0.70 -3.5
GoldRoyalty GROY 3.58 -3.7
GoodTimesRest GTIM 3.19 -3.8
GooseheadIns GSHD 52.01 -8.0
Gorman-Rupp GRC 32.97 -4.7
Grab GRAB 2.68 -5.2
GrafTechIntl EAF 9.02 -4.9
GranitePointMtg GPMT 9.84 -2.5
GrayTelevision A GTN.A 17.26 -6.6
GraybugVision GRAY 1.02 -4.6
GreenidgeGen GREE 6.27 -4.9
GreenlandTech GTEC 3.90 -6.1
Greenlane GNLN 0.34 -8.1
GreenTree GHG 3.85 -4.6
GreenwichLife GLSI 14.13 -9.4
Griffon GFF 17.73 -4.4
Gritstone GRTS 2.80 -7.9
GrowGeneration GRWG 6.14 -7.6
GuildHldgs GHLD 8.36 -5.2
Gulf Resources GURE 3.61 -8.4
HEXO HEXO 0.38 -6.0
HTG Molecular HTGM 0.89 -6.8
HamiltonBeach HBB 9.93 -4.5
HancockNts2060 HWCPZ 25.06 0.9
Hanesbrands HBI 13.45 -3.6
HarpoonTherap HARP 2.48 -8.8
HarrowHealth HROW 6.33 -3.8
Harsco HSC 10.30 -4.3
HealthCatalyst HCAT 18.28 -7.1
HlthcrSvcsWt HCARW 0.19 -8.6
HealthcrTriangle HCTI 0.77 -6.7
Heartbeam BEAT 1.21 -12.1
Heidrick&Strug HSII 32.10 -19.0
HelbizWt HLBZW 0.16 -13.0
Helbiz HLBZ 1.50 -11.8
HeliosTech HLIO 68.21 -5.5
HelloGroup MOMO 4.14 -5.2
Herbalife HLF 26.53 -5.3
HighTide HITI 3.50 -4.3
HighlandIncmPfdA HFROpA 22.21 -1.7
HighlandTranIWt HTPA.WS 0.27 3.5
HillIntl HIL 1.23 -2.4
Hillenbrand HI 40.03 -4.2
Hilltop HTH 25.11 -1.7
HimaxTechs HIMX 8.54 -1.3
HomePtCap HMPT 2.47 -3.5
HomologyMed FIXX 1.65 -8.8
Honest HNST 4.05 -6.0
HookerFurnishings HOFT 17.43 -3.5
HorizonTechFin HRZN 13.16 -2.9
HubSpot HUBS 368.97 -6.8
Hydrofarm HYFM 10.08 -8.3
HysterYaleMatls HY 31.16 -2.0
IAC/InterActive IAC 86.31 -3.4
IDEAYA Bio IDYA 9.72 -13.8
IdexxLab IDXX 455.34 -3.5
IES Holdings IESC 34.73 -4.8
IM Cannabis IMCC 1.09 -15.2
I-Mab IMAB 11.70 -6.0
InvoBioScience INVO 1.45 -0.6
IPG Photonics IPGP 92.60 -4.4
IQVIA IQV 205.03 -6.0
ITT ITT 69.94 -4.0
Ideanomics IDEX 0.70 -7.7
iHeartMedia IHRT 16.63 -6.3
IkenaOncology IKNA 4.85 -13.9
Illumina ILMN 300.55 -5.5
iMediaBrands IMBI 3.82 -3.0
ImmixBiopharma IMMX 1.35 -9.2
Immuneering IMRX 5.41 -6.4
ImmunityBio IBRX 3.77 -9.7
Immunome IMNM 3.55 -8.0
ImmuronWt IMRNW 0.05 -0.2
Incannex IXHL 6.62 -6.2
IndiaGlblCap IGC 0.74 -5.9
IndLogistics ILPT 18.96 -2.8
InfinityPharm INFI 0.79 -5.8
InflectionPointWt IPAXW 0.33 -10.4
InfuSystems INFU 6.98 -3.4
IngersollRand IR 43.72 -4.1
InnovativeIndProp IIPR 146.38 -6.0
InnovizTechWt INVZW 0.67 16.8
Inotiv NOTV 17.19 -16.4
Inpixon INPX 0.21 -0.7
Inseego INSG 2.96 -6.3
Inspirato ISPO 5.85 -5.1
InstilBio TIL 7.76 -4.8
IntegralAcqn1Wt INTEW 0.22 -12.0
IntegralAd IAS 12.11 -4.8
IntelliaTherap NTLA 49.75 -7.0
Intellicheck IDN 1.96 -3.2
InterDigital IDCC 56.42 -3.0
Intrusion INTZ 1.74 4.4
IntuitiveSurgical ISRG 244.44 -4.2
InvescoMtg IVR 1.72 -5.0
Invitae NVTA 5.14 -9.3
InVivoTherap NVIV 0.20 7.9
ironSource IS 3.98 -5.0
IsoPlexis ISO 1.92 -15.0
Iteris ITI 2.40 -6.6
IterumTherap ITRM 0.25 -6.7
JE Cleantech JCSE 11.25 -12.9
JoffFintechWt JOFFW 0.20 -11.2
JPMorganChase JPM 122.87 -3.0
JanuxTherapeutics JANX 12.26 -4.1
JasperTherap JSPR 2.45 0.7
JourneyMed DERM 3.75 -10.5
JPMChasePfdLL JPMpL 19.98 -0.6
KKR Pfd C KKRpC 64.69 -4.1
KulrTech KULR 1.63 -8.2
Katapult KPLT 1.71 -7.0
KatapultWt KPLTW 0.21 2.9
KensingtonIV Wt KCAC.WS.A 0.47 -11.8
Kirkland's KIRK 7.11 -5.8
KodiakSciences KOD 5.84 -6.7
KoninklijkePhil PHG 25.96 -3.4
Kopin KOPN 1.64 -1.2
Koppers KOP 23.86 -4.9
KornitDigital KRNT 65.46 -6.4
KronosBio KRON 5.01 -9.2

52-Wk %
Stock Sym Hi/Lo Chg

Continued on Page B12
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Scan this code
to get real-
time U.S.
stock quotes
and track
most-active
stocks, new highs/lows and
mutual funds.

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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30-year fixed-rate
mortgage
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10-year Treasury
note yield

Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 5.49%
RocklandFederal CreditUnion 3.13%
Rockland,MA 800-562-7328

Financial Resources Federal Credit Union 3.25%
Bridgewater, NJ 800-933-3280

FirstBankSouthwest 3.25%
Amarillo, TX 806-355-9661

MechanicsBank 3.99%
WaterValley,MS 662-473-2261

DearbornFederal SvgsBk 4.00%
Dearborn,MI 313-565-3100

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 0.25-0.50 0.25-0.50 0.00 l 0.50 -2.00
Prime rate* 3.50 3.50 3.25 l 3.50 -2.00
Libor, 3-month 1.24 1.10 0.11 l 1.24 -1.34
Moneymarket, annual yield 0.08 0.08 0.07 l 0.08 -0.57
Five-year CD, annual yield 0.60 0.51 0.41 l 0.60 -1.41
30-yearmortgage, fixed† 5.49 5.33 3.00 l 5.49 1.25
15-yearmortgage, fixed† 4.70 4.48 2.28 l 4.70 1.02
Jumbomortgages, $647,200-plus† 5.49 5.31 3.03 l 5.49 1.10
Five-year adjmortgage (ARM)† 3.61 3.54 2.82 l 3.61 -0.69
New-car loan, 48-month 4.31 4.06 3.41 l 4.31 -0.44
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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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 655.01 –13.60 –2.03 –13.2
MSCIACWI ex-USA 298.81 –2.06 –0.69 –13.2
MSCIWorld 2811.00 –66.70 –2.32 –13.0
MSCIEmergingMarkets 1049.39 3.35 0.32 –14.8

Americas MSCIACAmericas 1597.66 –46.26 –2.81 –12.6
Canada S&P/TSXComp 20690.81 –321.08 –1.53 –2.5
LatinAmer. MSCIEMLatinAmerica 2319.50 –58.29 –2.45 8.9
Brazil BOVESPA 108212.86 –2472.09 –2.23 3.2
Chile S&P IPSA 2988.89 –36.67 –1.21 6.5
Mexico S&P/BMV IPC 52512.71 –191.08 –0.36 –1.4

EMEA STOXXEurope600 441.10 –4.01 –0.90 –9.6
Eurozone EuroSTOXX 417.54 –4.26 –1.01 –12.8
Belgium Bel-20 4112.08 –12.19 –0.30 –4.6
Denmark OMXCopenhagen20 1721.80 –21.97 –1.26 –7.6
France CAC40 6414.57 –34.81 –0.54 –10.3
Germany DAX 13756.40 –167.77 –1.20 –13.4
Israel TelAviv 2004.95 –1.53 –0.08 1.4
Italy FTSEMIB 23681.76 –226.79 –0.95 –13.4
Netherlands AEX 695.57 –3.60 –0.52 –12.8
Russia RTS Index 999.84 58.76 6.24 –37.3
SouthAfrica FTSE/JSEAll-Share 70264.11 513.44 0.74 –4.7
Spain IBEX35 8439.30 –135.30 –1.58 –3.2
Sweden OMXStockholm 829.41 –17.83 –2.11 –20.0
Switzerland SwissMarket 11933.28 –151.70 –1.26 –7.3
Turkey BIST 100 2418.30 –64.30 –2.59 30.2
U.K. FTSE 100 7386.19 5.65 0.08 0.02
U.K. FTSE250 20492.12 –107.10 –0.52 –12.7

Asia-Pacific MSCIACAsiaPacific 166.35 0.45 0.27 –13.9
Australia S&P/ASX200 7318.00 –155.28 –2.08 –1.7
China Shanghai Composite 2886.43 –42.09 –1.44 –20.7
HongKong HangSeng 19934.71 65.37 0.33 –14.8
India S&PBSESensex 57356.61 776.72 1.37 –1.5
Japan NIKKEI 225 26700.11 109.33 0.41 –7.3
Singapore Straits Times 3322.05 –17.54 –0.53 6.4
SouthKorea KOSPI 2668.31 11.18 0.42 –10.4
Taiwan TAIEX 16644.79 23.89 0.14 –8.6
Thailand SET 1668.97 –6.36 –0.38 0.7
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 33909.51 33230.95 33240.18 -809.28 -2.38 36799.65 32632.64 -2.2 -8.5 7.8
Transportation Avg 15211.58 14748.01 14748.01 -484.41 -3.18 17039.38 14000.78 -3.7 -10.5 10.7
Utility Average 1042.01 1022.44 1022.58 -10.59 -1.03 1071.75 869.74 13.0 4.3 9.3
Total Stock Market 43155.78 42137.10 42137.36 -1261.48 -2.91 48929.18 42137.36 -4.0 -13.4 11.7
Barron's 400 975.47 948.36 948.36 -27.11 -2.78 1127.20 948.36 -6.2 -14.3 9.8

NasdaqStockMarket
Nasdaq Composite 12918.04 12490.74 12490.74 -514.11 -3.95 16057.44 12490.74 -11.4 -20.2 15.4
Nasdaq-100 13447.66 13009.65 13009.71 -523.51 -3.87 16573.34 13001.63 -6.8 -20.3 18.5

S&P
500 Index 4278.14 4175.04 4175.20 -120.92 -2.81 4796.56 4063.04 -0.3 -12.4 12.4
MidCap 400 2584.48 2521.91 2522.32 -75.14 -2.89 2910.70 2517.18 -8.7 -11.2 8.5
SmallCap 600 1257.78 1226.45 1226.45 -38.00 -3.00 1466.02 1226.45 -9.9 -12.5 8.0

Other Indexes
Russell 2000 1940.08 1890.47 1890.47 -63.73 -3.26 2442.74 1890.47 -17.9 -15.8 5.9
NYSE Composite 16054.76 15694.16 15694.24 -360.53 -2.25 17353.76 15625.93 -3.6 -8.6 6.5
Value Line 608.46 590.75 590.75 -17.71 -2.91 696.40 590.75 -11.5 -12.1 2.4
NYSE Arca Biotech 4927.34 4713.35 4713.63 -213.71 -4.34 6022.37 4677.66 -17.1 -14.6 -0.3
NYSE Arca Pharma 846.24 832.10 832.10 -10.09 -1.20 887.27 704.36 17.4 0.6 12.7
KBW Bank 116.18 113.11 113.12 -3.00 -2.58 147.56 113.12 -9.9 -14.4 3.8
PHLX§Gold/Silver 146.93 141.88 141.92 -3.88 -2.66 167.76 117.06 -2.8 7.1 25.0
PHLX§Oil Service 77.04 73.87 74.24 -0.42 -0.56 87.06 48.31 45.9 40.8 -8.1
PHLX§Semiconductor 3006.91 2908.13 2909.12 -133.27 -4.38 4039.51 2851.15 -9.8 -26.3 23.4
Cboe Volatility 33.81 27.06 33.52 6.50 24.06 36.45 15.01 90.9 94.7 38.1

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

iQIYI ADR IQ 9,179.3 3.13 -0.09 -2.80 3.22 3.10
Invesco QQQ Trust I QQQ 9,071.3 313.75 -3.39 -1.07 333.59 311.88
SPDR S&P 500 SPY 8,394.8 414.17 -1.93 -0.46 416.99 395.19
iShares MSCI Emg Markets EEM 7,290.9 41.00 -0.15 -0.36 41.48 40.83

Microsoft MSFT 6,682.4 271.50 1.28 0.47 278.59 259.47
ProShares UltraPro QQQ TQQQ 6,185.2 36.95 -1.26 -3.30 38.22 36.26
Zynga ZNGA 5,642.5 8.48 0.02 0.24 8.72 8.45
Apple AAPL 4,569.9 155.00 -1.80 -1.15 157.42 150.57

Percentage gainers…
Enphase Energy ENPH 180.1 163.45 9.62 6.25 172.00 153.00
O-I Glass OI 128.1 13.37 0.72 5.69 13.37 12.50
Lucid Group LCID 2,863.7 18.61 0.97 5.50 18.98 17.07
ATAI Life Sciences ATAI 224.8 4.85 0.25 5.43 4.85 4.60
CoStar Group CSGP 52.7 63.20 3.21 5.35 63.20 59.99

...And losers
NCR Corp NCR 386.7 30.99 -6.36 -17.03 37.35 30.00
Sono Group SEV 192.8 5.17 -0.73 -12.37 6.00 5.01
Juniper Networks JNPR 258.1 31.00 -2.60 -7.74 34.03 30.25
Atara Biotherapeutics ATRA 92.0 6.21 -0.51 -7.59 6.72 6.21
Capital One Fincl COF 69.9 125.00 -7.23 -5.47 134.31 124.00

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,000,295,823 16,805,252
Adv. volume* 107,665,164 2,294,007
Decl. volume* 886,844,162 14,409,236
Issues traded 3,448 282
Advances 557 44
Declines 2,759 224
Unchanged 132 14
Newhighs 9 …
New lows 392 47
ClosingArms† 1.58 1.07
Block trades* 4,314 133

Nasdaq NYSEArca

Total volume*5,098,063,280 395,321,333
Adv. volume*1,181,368,309 70,644,597
Decl. volume*3,879,872,121 322,429,600
Issues traded 4,975 1,737
Advances 813 343
Declines 3,926 1,379
Unchanged 236 15
Newhighs 38 9
New lows 773 348
ClosingArms† 0.68 0.74
Block trades* 29,563 1,559

* 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

EvokePharma EVOK 213,877 200576.7 0.86 118.50 1.81 0.36
ProSharesUltraProQQQ TQQQ 162,921 40.3 38.21 -11.24 91.68 38.10
BorqsTechnologies BRQS 140,097 548.5 0.40 11.72 1.60 0.17
ProShUltraProShrtQQQ SQQQ 124,981 34.4 48.20 11.11 65.85 28.15
Twitter TWTR 114,033 148.3 49.68 -3.91 73.34 31.30

Agile Therapeutics AGRX 102,999 1332.7 0.11 -17.54 1.94 0.11
SPDRS&P500 SPY 102,120 -9.5 416.10 -2.90 479.98 404.00
InvescoQQQTrust I QQQ 101,910 27.0 317.14 -3.77 408.71 316.00
Apple AAPL 94,385 2.6 156.80 -3.73 182.94 122.25
AdvancedMicroDevices AMD 88,283 -16.1 85.16 -6.10 164.46 72.50
* 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

Pharvaris PHVS 593 8859 17.00 -0.12 27.35 13.14
TradeUPGlobal Cl A TUGC 1,068 7474 9.30 0.87 12.60 8.60
AhrenAcquisition Cl A AHRN 2,125 4982 9.94 0.00 9.96 9.76
SOARTechAcqnClA FLYA 580 4160 10.15 0.00 10.31 9.95
SPDRBlmEMLocal Bd EBND 13,625 3146 21.60 -0.83 27.04 21.55

GladstoneAcquisition GLEE 302 3050 10.08 0.20 10.92 9.80
XtrkrMSCIUSAESGLdrs USSG 1,770 2935 38.27 -3.06 44.77 37.18
ConstellationAcqn I Cl A CSTA 1,762 2824 9.84 -0.10 10.02 9.61
Ranger EnergySvcs Cl A RNGR 674 2355 9.17 1.07 12.35 5.33
GigInternational1 Cl A GIW 264 2109 10.02 0.00 10.10 9.61
* 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
12490.74 t 514.11, or 3.95%

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:

31.15 40.34
24.75 30.12
0.75 0.71

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1194.21 14.81 1.26 1264.48 853.12 38.26 26.21
Refinitiv/CC CRB Index 302.67 4.13 1.38 315.95 199.76 51.26 30.25
Crude oil,$per barrel 101.70 3.16 3.21 123.70 62.05 61.58 35.22
Natural gas,$/MMBtu 6.850 0.181 2.71 7.820 2.873 138.43 83.65
Gold,$ per troy oz. 1901.40 8.20 0.43 2040.10 1721.50 6.94 4.04

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 2209.040 2.720 2.850 2.880 0.780 –6.656 0.752

U.S. Treasury Long, Bloomberg3734.060 2.970 3.110 3.110 1.720 –10.933 1.421

Aggregate, Bloomberg 2052.050 3.340 3.440 3.480 1.340 –7.744 0.702

Fixed-RateMBS, Bloomberg2029.200 3.540 3.600 3.650 1.590 –8.102 –0.416

HighYield 100, ICEBofA 3223.476 6.560 6.254 6.589 3.162 –4.382 2.062

MuniMaster, ICEBofA 553.361 2.876 2.794 2.877 0.687 –7.521 0.568

EMBIGlobal, J.P.Morgan 798.790 6.582 6.493 6.613 4.516 –11.777 –0.922

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

NutexHealth NUTX 7.68 3.26 73.76 52.80 1.86 207.2
Cyngn CYN 3.68 1.26 52.07 9.91 1.08 ...
ForgeGlobal FRGE 18.46 5.31 40.38 47.50 9.10 88.9
Avadel PharmADR AVDL 5.30 1.09 25.89 11.59 4.21 -30.4
AddexTherapeuticsADR ADXN 5.35 0.99 22.71 11.48 4.06 -48.9

ArchResources ARCH 158.83 27.51 20.95 175.99 44.20 231.4
DirexionS&PBiotechBear LABD 51.45 7.73 17.68 55.46 16.67 166.7
Magnachip Semiconductor MX 17.51 2.48 16.50 26.90 14.66 -31.2
Eargo EAR 4.07 0.57 16.29 58.12 3.28 -92.6
MastechDigital MHH 20.99 2.73 14.95 21.83 14.00 25.5

MicroSectors FANG -3x Inv BERZ 36.42 4.62 14.53 38.67 15.32 ...
MicroSect FANG+ -3X Invr FNGD 73.64 9.24 14.35 84.80 32.50 22.3
DigitalWorldAcqnCl A DWAC 40.80 5.09 14.25 175.00 9.84 ...
Travelzoo TZOO 7.18 0.89 14.15 18.47 5.20 -54.0
SkyHarbourGroup SKYH 10.58 1.29 13.89 43.41 5.25 5.5

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Protagonist Therapeutics PTGX 9.41 -9.39 -49.95 50.54 8.82 -68.1
EnjoyTechnology ENJY 1.45 -0.62 -29.95 12.16 1.41 -85.4
TheseusPharmaceuticals THRX 8.26 -2.58 -23.80 24.54 7.95 ...
Winc WBEV 2.97 -0.86 -22.45 14.20 2.83 ...
Heidrick Struggles Intl HSII 32.11 -7.54 -19.02 50.03 32.10 -22.4

ATIFHoldings ATIF 2.82 -0.66 -18.95 5.95 2.11 -50.5
VentyxBiosciences VTYX 13.30 -3.10 -18.90 26.00 9.50 ...
DirexionS&PBiotechBull LABU 9.17 -2.01 -17.98 86.15 9.15 -89.0
Candel Therapeutics CADL 3.97 -0.86 -17.81 14.78 3.50 ...
SunshineBiopharma SBFM 3.30 -0.71 -17.71 62.80 1.51 -86.9

SwvlHoldings SWVL 6.37 -1.30 -16.95 10.75 4.17 -34.9
NexImmune NEXI 2.18 -0.44 -16.79 20.47 1.72 -88.6
Zymergen ZY 1.71 -0.34 -16.59 52.00 1.54 -96.2
Inotiv NOTV 17.28 -3.39 -16.40 60.66 17.19 -20.1
Molecular PartnersADR MOLN 13.89 -2.68 -16.17 32.04 9.57 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0087114.8563 11.9
Brazil real .2000 5.0004 –10.3
Canada dollar .7796 1.2827 1.5
Chile peso .001180 847.50 –0.5
Colombiapeso .000254 3943.29 –3.0
EcuadorUSdollar 1 1 unch
Mexico peso .0489 20.4343 –0.3
Uruguay peso .02429 41.1750 –7.9
Asia-Pacific
Australian dollar .7125 1.4035 2.0
China yuan .1525 6.5568 3.2
HongKong dollar .1275 7.8454 0.6
India rupee .01302 76.784 3.0
Indonesia rupiah .0000694 14411 1.1
Japan yen .007860 127.22 10.5
Kazakhstan tenge .002213 451.80 3.8
Macau pataca .1237 8.0860 0.6
Malaysia ringgit .2312 4.3250 3.8
NewZealand dollar .6563 1.5237 4.2
Pakistan rupee .00537 186.250 5.7
Philippines peso .0191 52.299 2.5
Singapore dollar .7251 1.3792 2.3
SouthKoreawon .0007931 1260.92 6.1
Sri Lanka rupee .0029197 342.50 68.8
Taiwan dollar .03402 29.392 6.0
Thailand baht .02915 34.300 3.2

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004353 22973 0.5
Europe
CzechRep. koruna .04327 23.110 5.6
Denmark krone .1430 6.9949 6.9
Euro area euro 1.0638 .9401 6.9
Hungary forint .002818 354.88 9.3
Iceland krona .007686 130.11 0.2
Norway krone .1081 9.2536 5.1
Poland zloty .2256 4.4329 10.1
Russia ruble .01322 75.625 1.1
Sweden krona .1016 9.8440 8.7
Switzerland franc 1.0389 .9626 5.5
Turkey lira .0676 14.7999 11.1
Ukraine hryvnia .0329 30.3500 11.0
UK pound 1.2573 .7954 7.6
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0540 18.5156 17.9
Israel shekel .3033 3.2973 6.1
Kuwait dinar 3.2721 .3056 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.02
SaudiArabia riyal .2666 3.7511 –0.1
SouthAfrica rand .0631 15.8481 –0.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.76 0.46 0.49 5.81

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33240.18 t809.28, or 2.38%

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

19.04 29.69
18.04 20.53
2.13 1.76

36799.65, 01/04/22
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65-day moving average

S&P 500 Index
4175.20 t120.92, or 2.81%

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

24.90 42.70
19.35 23.61
1.43 1.39

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
wsj.com/graphics/track-the-markets
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
April 4.4765 4.4765 4.4340 4.4400 –0.0090 1,000
July 4.4995 4.5445 4.4450 4.4640 –0.0080 109,096
Gold (CMX)-100 troy oz.; $ per troy oz.
April 1900.50 1909.10 1894.00 1901.40 8.20 1,256
May 1898.50 1908.50 1894.00 1901.50 8.20 2,536
June 1899.80 1912.20 1896.30 1904.10 8.10 445,824
Aug 1907.30 1918.70 1904.20 1911.10 8.10 58,446
Oct 1917.20 1924.40 1912.20 1918.50 8.10 12,642
Dec 1923.40 1932.60 1919.30 1926.50 7.90 30,130
Palladium(NYM) - 50 troy oz.; $ per troy oz.
April 2172.90 56.50 1
June 2122.00 2243.50 2122.00 2178.50 56.40 5,907
Platinum(NYM)-50 troy oz.; $ per troy oz.
April 912.70 913.50 902.50 911.90 9.60 109
July 911.70 921.50 901.70 912.10 7.10 56,761
Silver (CMX)-5,000 troy oz.; $ per troy oz.
April 23.560 23.595 23.555 23.542 –0.126 15
July 23.750 24.035 23.490 23.590 –0.140 103,575
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 98.64 102.78 97.06 101.70 3.16 289,134
July 97.77 101.50 96.36 100.41 2.74 158,912
Sept 95.27 98.40 94.25 97.39 2.21 99,952
Dec 91.22 93.86 90.45 92.89 1.77 243,139
June'23 85.34 87.15 84.62 86.19 1.13 114,614
Dec 81.14 82.62 80.59 81.68 0.77 130,708
NYHarborULSD (NYM)-42,000gal.; $ per gal.
May 4.1271 4.5714 s 4.1042 4.4679 .3770 19,484
June 3.6992 3.8654 3.6258 3.8173 .1632 67,516
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
May 3.2408 3.3755 3.2025 3.3388 .0990 32,608
June 3.2225 3.3500 3.1808 3.3110 .0904 107,210
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
May 6.836 7.050 6.662 6.850 .181 14,633
June 6.963 7.175 6.790 6.978 .173 134,033
July 7.046 7.261 6.883 7.068 .177 163,511
Sept 7.025 7.207 6.854 7.024 .179 82,945
Oct 7.025 7.212 6.854 7.029 .177 93,571
Jan'23 7.373 7.534 7.177 7.350 .181 61,175

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 800.25 812.25 795.00 803.25 3.00 95,927
July 799.25 809.75 793.25 801.50 3.50 659,856
Oats (CBT)-5,000bu.; cents per bu.
May 721.50 721.50 680.00 694.00 –21.25 195
July 719.50 722.25 677.25 694.00 –20.25 1,962
Soybeans (CBT)-5,000bu.; cents per bu.
May 1704.25 1726.25 1693.25 1705.25 1.75 60,142
July 1676.75 1696.75 1661.75 1671.75 –3.50 309,999
SoybeanMeal (CBT)-100 tons; $ per ton.
May 453.30 458.00 443.60 444.80 –7.60 33,383
July 446.50 450.90 436.00 437.00 –8.60 193,300
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 85.29 2.55 24,934
July 80.08 82.84 79.82 82.44 2.36 164,947
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 16.38 16.83 16.38 16.75 .45 1,000
July 16.76 17.17 16.75 17.10 .44 7,018
Wheat (CBT)-5,000bu.; cents per bu.
May 1083.25 21.25 13,140
July 1081.00 1107.00 1077.00 1095.00 22.50 175,523
Wheat (KC)-5,000bu.; cents per bu.
May 1157.75 12.50 6,631
July 1159.75 1181.75 1156.50 1164.50 11.50 100,317
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
April 156.500 156.650 155.925 156.200 –.350 1,578
Aug 174.400 175.100 172.825 173.150 –1.350 21,587
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 139.825 140.275 139.250 140.000 .900 1,273
June 135.800 136.550 135.500 136.250 .825 129,776
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 107.750 108.125 104.725 105.200 –2.600 2,269
June 114.025 114.825 110.600 111.175 –2.850 78,286
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 1009.00 1049.40 1008.00 1034.80 19.80 979
July 906.30 914.00 886.80 901.60 –12.40 1,373
Milk (CME)-200,000 lbs., cents per lb.
April 24.32 24.32 24.29 24.31 –.01 4,613
May 24.76 25.00 24.62 24.70 .02 5,641
Cocoa (ICE-US)-10metric tons; $ per ton.
May 2,574 2,577 2,574 2,557 125 181
July 2,505 2,524 t 2,478 2,507 20 104,481
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 223.00 223.00 220.60 221.40 .60 534
July 221.45 223.35 219.10 221.15 .45 97,884

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 19.02 19.19 18.90 18.99 .04 47,779
July 18.93 19.14 18.83 18.93 .05 371,635
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.60 … 1,346
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 141.93 142.33 141.18 142.53 1.12 43
July 135.50 137.00 134.75 135.68 .27 94,988
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 172.65 172.65 165.95 168.00 –5.70 2,302
July 172.05 174.15 168.55 170.25 –2.65 9,085

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 162-130 164-190 161-200 163-030 20.0 1,289,481
Sept 162-090 21.0 2
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 141-140 143-090 141-000 142-140 29.0 1,141,816
Sept 141-150 30.0 1,353
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 119-170 120-130 119-075 120-015 14.0 3,663,636
Sept 119-200 15.0 7,377
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 112-262 113-147 112-192 113-070 11.0 3,799,098
Sept 112-260 11.7 638
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 105-145 105-235 105-123 105-200 5.2 2,226,142
Sept 105-072 5.9 60
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
April 99.6675 99.6725 99.6675 99.6700 .0025 515,693
May 99.2200 99.2300 99.2200 99.2250 .0000 363,619
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 87-265 10.0 12,821
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4850 99.4900 99.4825 99.4875 .0025 530,311
June'23 96.7950 97.9850 96.7600 96.9200 .1100 619,929
Eurodollar (CME)-$1,000,000; pts of 100%
May 98.4525 98.4900 98.4200 98.4550 .0025 124,165
June 98.1200 98.1800 98.1000 98.1400 .0250 1,035,906
Dec 96.8950 97.0200 96.8600 96.9500 .0550 1,343,899
Dec'23 96.6600 96.8550 96.6050 96.7800 .1200 1,251,760

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .7843 .7876 .7805 .7843 .0028 574
June .7814 .7884 .7809 .7850 .0028 238,758
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7812 –.0043 827
June .7851 .7881 .7793 .7811 –.0043 144,820
BritishPound (CME)-£62,500; $ per £
May 1.2743 1.2770 t 1.2572 1.2587 –.0146 919
June 1.2742 1.2771 t 1.2570 1.2587 –.0145 263,733
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0444 1.0478 t 1.0407 1.0414 –.0034 46,244
Sept 1.0528 1.0549 t 1.0482 1.0485 –.0035 205
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .7182 .7231 .7122 .7148 –.0021 137
June .7188 .7234 .7124 .7151 –.0021 149,219
MexicanPeso (CME)-MXN500,000; $ perMXN
May .04890 –.00039 10
June .04899 .04904 .04843 .04864 –.00038 158,613
Euro (CME)-€125,000; $ per €
May 1.0737 1.0746 t 1.0645 1.0654 –.0065 2,074
June 1.0734 1.0760 t 1.0657 1.0667 –.0065 675,057

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 33965 34038 33081 33160 –805 76,906
Sept 33957 34035 33089 33161 –806 660
Mini S&P500 (CME)-$50 x index
June 4294.00 4303.50 4136.75 4170.50 –122.25 2,153,857
Sept 4295.25 4307.75 4141.50 4174.75 –122.50 17,168
Mini S&PMidcap400 (CME)-$100 x index
June 2590.60 2598.40 2508.80 2516.90 –75.90 49,334
Sept 2524.70 –75.90 2
MiniNasdaq 100 (CME)-$20 x index
June 13523.50 13583.75 t 12801.50 13016.00 –519.75 237,171
Sept 13552.50 13620.00 t 12839.50 13054.25 –519.50 2,208
MiniRussell 2000 (CME)-$50 x index
June 1950.30 1957.60 t 1879.30 1889.20 –61.40 471,848
Sept 1954.80 1959.20 t 1881.30 1891.50 –61.10 399
Mini Russell 1000 (CME)-$50 x index
June 2331.40 2365.60 2299.50 2300.80 –66.80 13,014
U.S. Dollar Index (ICE-US)-$1,000 x index
June 101.71 102.37 s 101.54 102.32 .55 55,128
Sept 101.25 102.12 s 101.23 102.07 .58 497

Source: FactSet

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)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

2.250 U.S. 2 2.544 t l 2.628 2.299 0.170
1.875 10 2.773t l 2.825 2.491 1.568

2.750 Australia 2 2.365 t l 2.397 1.589 0.088 -18.6 -32.5 -8.2
1.000 10 3.107 t l 3.132 2.775 1.709 33.0 30.4 13.4

0.000 France 2 0.154 t l 0.165 -0.122 -0.642 -239.7 -255.7 -81.2
0.000 10 1.304 t l 1.316 1.010 0.084 -147.4 -151.2 -149.1

0.000 Germany 2 0.155 s l 0.142 -0.136 -0.687 -239.6 -258.0 -85.7
0.000 10 0.819 t l 0.838 0.589 -0.250 -195.8 -198.9 -182.5

0.000 Italy 2 0.537 t l 0.547 0.196 -0.332 -201.4 -217.5 -50.1
0.950 10 2.546 t l 2.586 2.081 0.804 -23.1 -24.2 -77.1

0.005 Japan 2 -0.059 t l -0.050 -0.029 -0.131 -261.0 -277.2 -30.0
0.200 10 0.247 t l 0.251 0.240 0.075 -253.0 -257.7 -150.0

0.000 Spain 2 0.435 t l 0.472 0.114 -0.483 -211.5 -225.0 -65.3
0.700 10 1.789 t l 1.842 1.441 0.400 -98.8 -98.6 -117.5

0.125 U.K. 2 1.495 t l 1.565 1.418 0.055 -105.6 -115.7 -11.5
4.250 10 1.840 l 1.840 1.697 0.759 -93.7 -98.7 -81.6

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

Suncor Energy SUCN 6.800 4.95 May15, ’38 191 –12 187

SiemensFinancieringsmaatschappij SIEGR 6.125 3.60 Aug. 17, ’26 84 –10 n.a.

ENELFinance International ENELIM 2.650 3.51 Sept. 10, ’24 93 –9 97

MorganStanley MS 4.000 3.69 July 23, ’25 98 –9 97

JPMorganChase JPM 4.250 4.14 Oct. 1, ’27 136 –8 126

Wells Fargo WFC 3.000 3.42 Feb. 19, ’25 70 –8 55

GeneralMotors Financial … 3.800 3.94 April 7, ’25 125 –7 119

GSKConsumerHealthcare Capital UK HALEON 3.125 3.62 March 24, ’25 95 –7 87

…Andspreads thatwidened themost
GAGlobal FundingTrust GBLATL 3.850 4.12 April 11, ’25 142 20 133

StandardChartered STANLN 4.300 4.67 Feb. 19, ’27 187 16 n.a.

DeltaAir Lines DAL 7.000 4.36 May1, ’25 167 9 117

BayerUSFinance BAYNGR 3.375 3.72 Oct. 8, ’24 117 8 n.a.

International BusinessMachines IBM 3.000 3.06 May15, ’24 52 8 37

Wells Fargo WFC 4.400 4.78 June 14, ’46 193 8 n.a.

Citigroup C 4.450 4.42 Sept. 29, ’27 165 6 n.a.

Credit Suisse CS 1.250 4.00 Aug. 7, ’26 124 6 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Macy's M 7.000 6.85 Feb. 15, ’28 100.688 0.94 n.a.

DishDBS … 7.750 8.69 July 1, ’26 96.750 0.78 98.000

Navient NAVI 6.125 5.29 March 25, ’24 101.500 0.75 101.250

HowmetAerospace HWM 5.950 5.75 Feb. 1, ’37 102.000 0.64 n.a.

HatHoldings I … 3.750 5.68 Sept. 15, ’30 87.250 0.50 n.a.

NokiaOyj NOKIA 4.375 4.79 June 12, ’27 98.125 0.50 n.a.

Sprint Capital … 6.875 4.85 Nov. 15, ’28 111.250 0.50 112.739

Ball BLL 5.250 3.90 July 1, ’25 103.977 0.38 103.288

…Andwith thebiggest price decreases
Xerox XRXCRP 3.800 5.10 May15, ’24 97.500 –1.83 n.a.

Transocean RIG 6.800 12.37 March 15, ’38 61.633 –1.37 64.563

UnitedAirlinesHoldings UAL 4.875 6.09 Jan. 15, ’25 97.000 –0.69 n.a.

Bath&BodyWorks BBWI 6.750 7.06 July 1, ’36 97.250 –0.54 97.313

OneMain Finance OMF 7.125 6.32 March 15, ’26 102.720 –0.53 103.000

FirstEnergy FE 7.375 5.28 Nov. 15, ’31 115.527 –0.47 118.250

CSCHoldings CSCHLD 5.250 5.94 June 1, ’24 98.650 –0.46 99.500

Liberty Interactive LINTA 8.250 10.16 Feb. 1, ’30 89.875 –0.38 91.805

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 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

2052.05 -8.6 U.S. Aggregate 3.340 1.340 3.480

U.S. Corporate IndexesBloomberg Fixed Income Indices

3018.86 -11.5 U.S. Corporate 4.110 1.910 4.250

2853.09 -7.2 Intermediate 3.830 1.260 3.990

4186.19 -18.1 Long term 4.620 2.900 4.730

597.16 -11.9 Double-A-rated 3.580 1.650 3.720

800.06 -11.8 Triple-B-rated 4.400 2.110 4.530

HighYieldBonds ICEBofA

484.42 -7.2 HighYield Constrained 6.758 3.796 6.787

470.30 -6.6 Triple-C-rated 10.878 6.304 10.878

3223.48 -7.2 HighYield 100 6.560 3.162 6.589

424.03 -7.9 Global HighYield Constrained 6.867 3.968 6.875

325.84 -6.6 EuropeHighYield Constrained 4.918 2.304 4.918

U.SAgencyBloomberg Fixed Income Indices

1740.62 -5.2 U.SAgency 2.780 0.640 2.930

1531.27 -4.4 10-20 years 2.720 0.520 2.880

3609.53 -14.0 20-plus years 3.470 1.890 3.620

2626.44 -9.0 Yankee 3.760 1.510 3.890

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

2029.20 -7.7 Mortgage-Backed 3.540 1.590 3.650

1993.99 -6.7 GinnieMae (GNMA) 3.560 1.610 3.660

1194.85 -7.8 Fanniemae (FNMA) 3.540 1.580 3.650

1831.81 -8.1 FreddieMac (FHLMC) 3.530 1.570 3.640

553.36 -8.1 MuniMaster 2.876 0.687 2.877

389.16 -8.5 7-12 year 2.879 0.687 2.886

443.11 -9.9 12-22 year 3.238 1.000 3.238

425.93 -12.3 22-plus year 3.756 1.443 3.756

Global Government J.P.Morgan†

560.60 -6.5 Global Government 1.880 0.720 1.980

781.51 -6.8 Canada 2.680 1.230 2.810

375.30 -7.5 EMU§ 1.476 0.163 1.568

702.00 -7.6 France 1.320 0.080 1.400

500.26 -6.8 Germany 0.740 -0.410 0.860

288.32 -2.1 Japan 0.570 0.260 0.600

547.27 -8.2 Netherlands 0.980 -0.290 1.080

947.68 -8.7 U.K. 1.820 0.720 2.040

798.79 -13.1 EmergingMarkets ** 6.582 4.516 6.613

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 117.050
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.700

Metals

Gold, per troy oz
Engelhard industrial 1910.00
Handy&Harmanbase 1904.60
Handy&Harman fabricated 2114.11
LBMAGold PriceAM *1918.70
LBMAGold Price PM *1895.00
Krugerrand,wholesale-e 1979.43
Maple Leaf-e 1998.47
AmericanEagle-e 1998.47
Mexican peso-e 2302.81
Austria crown-e 1868.61
Austria phil-e 1998.47
Silver, troy oz.
Engelhard industrial 23.7500
Handy&Harmanbase 23.5450
Handy&Harman fabricated 29.4310
LBMAspot price *£18.5000
(U.S.$ equivalent) *23.5150
Coins,wholesale $1,000 face-a 20320
Othermetals
LBMAPlatinumPrice PM *917.0
Platinum,Engelhard industrial 920.0
Palladium,Engelhard industrial 2216.0
Aluminum, LME, $ permetric ton *3090.0
Copper,Comex spot 4.4400

Tuesday

IronOre, 62%FeCFRChina-s 139.0
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1460
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 78350
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 77950
BMICobalt sulphate, EXWChina, >20.5% -v,m 18881
BMINickel Sulphate, EXWChina, >22%-v,m 6794
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 695

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8475
Cotton,1 1/16 std lw-mdMphs-u 1.3468
Cotlook 'A' Index-t *154.50
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 175
Corn,No. 2 yellow,Cent IL-bp,u 7.7900
Corn gluten feed,Midwest-u,w 236.4
Corn glutenmeal,Midwest-u,w 683.4
Cottonseedmeal-u,w 355
Hominy feed,Cent IL-u,w 180
Meat-bonemeal,50%proMnpls-u,w 375
Oats,No.2milling,Mnpls-u 7.0800
Rice, LongGrainMilled, No. 2AR-u,w 31.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 479.30
Soybeans,No.1 yllw IL-bp,u 16.8800
Wheat,Spring14%-proMnpls-u 13.8800

Tuesday

Wheat,No.2 soft red,St.Louis-u 10.9250
Wheat -Hard - KC (USDA) $ per bu-u 11.6950
Wheat,No.1softwhite,Portld,OR-u 10.9250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 231.79
select 1-3,600-900 lbs.-u 221.89
Broilers, National compwtd. avg.-u,w 1.6741
Butter,AAChicago-d 2.6500
Cheddar cheese,bbl,Chicago-d 238.00
Cheddar cheese,blk,Chicago-d 236.50
Milk,Nonfat dry,Chicago lb.-d 170.75
Coffee,Brazilian,Comp-y 2.2134
Coffee,Colombian, NY-y 2.8864
Eggs,largewhite,Chicago-u 2.3750
Flour,hardwinter KC-p 31.90
Hams,17-20 lbs,Mid-US fob-u 0.78
Hogs,Iowa-So.Minnesota-u 100.11
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1674
Steers,Tex.-Okla. Choice-u 139.98
Steers,feeder,Okla. City-u,w 183.13

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 73.7500
Grease,choicewhite,Chicago-h 0.7300
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.8851
Tallow,bleach;Chicago-h 0.7600
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 4/25

Source: Dow JonesMarket Data

CashPrices Tuesday, April 26, 2022
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.

| wsj.com/market-data/commodities

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 69.27 -3.14-20.9
American Funds Cl A
AmcpA p 35.56 -1.20-21.8
AMutlA p 51.07 -0.90 -3.5
BalA p 30.53 -0.42 -8.5
BondA p 12.23 +0.04 -8.1
CapIBA p 66.11 -0.94 -5.2
CapWGrA 53.86 -1.50-15.1
EupacA p 51.87 -1.38-19.9
FdInvA p 65.91 -1.80-13.0
GwthA p 58.77 -2.46-20.9
HI TrA p 9.76 ... -5.9
ICAA p 45.33 -1.25-12.2
IncoA p 24.62 -0.29 -4.1
N PerA p 53.49 -2.05-19.5
NEcoA p 47.30 -1.52-23.5
NwWrldA 69.58 -1.82-19.1
SmCpA p 61.34 -2.09-23.4
TxExA p 12.36 -0.01 -8.3
WshA p 56.04 -1.25 -7.0
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 39.07 -0.88 -7.8
Baird Funds
AggBdInst 10.29 +0.05 -8.9
CorBdInst 10.56 +0.04 -8.8
BlackRock Funds
HiYldBd Inst 7.21 -0.01 -6.6
BlackRock Funds A
GlblAlloc p 18.37 -0.28-11.7
BlackRock Funds III
iShS&P500IdxK491.38-14.21-12.0
BlackRock Funds Inst
EqtyDivd 21.21 -0.47 -1.8
StratIncOpptyIns 9.76 ... -3.2
Bridge Builder Trust
CoreBond 9.47 +0.03 -8.6
CorePlusBond 9.38 +0.03 -8.6
Intl Eq 11.22 -0.33-16.1
LargeCapGrowth 19.08 -0.64-18.9
LargeCapValue 16.45 -0.35 -4.6
MunicipalBond 9.87 ... -7.8
Calamos Funds
MktNeutI 14.06 -0.09 -3.1

Net YTD
Fund NAV Chg %Ret

Columbia Class I
DivIncom I 29.55 -0.51 -6.1
Dimensional Fds
5GlbFxdInc 10.14 +0.03 -5.2
EmgMktVa 29.21 -0.39 -5.6
EmMktCorEq 22.29 -0.32-10.9
IntlCoreEq 14.23 -0.37-11.5
IntSmCo 18.77 -0.47-13.7
IntSmVa 19.65 -0.44 -8.1
LgCo 29.72 -0.86-12.0
US CoreEq1 32.35 -0.90-11.0
US CoreEq2 29.36 -0.80-10.8
US Small 41.16 -1.25-12.4
US SmCpVal 40.99 -1.04 -5.6
US TgdVal 28.39 -0.75 -5.8
USLgVa 43.48 -0.89 -5.2
Dodge & Cox
Balanced 102.54 -1.44 -5.3
Income 12.93 +0.04 -7.6
Intl Stk 44.00 -1.06 -7.0
Stock 230.97 -5.38 -5.0
DoubleLine Funds

Tuesday, April 26, 2022

Mutual Funds 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

Net YTD
Fund NAV Chg %Ret

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.

TotRetBdI 9.62 +0.03 -6.8
Edgewood Growth Instituti
EdgewoodGrInst 42.37 -1.80-30.0
Fidelity
500IdxInstPrem145.01 -4.20-12.0
Contrafund K6 18.68 -0.56-19.6
ExtMktIdxInstPre 71.34 -2.50-17.8
FidSerToMarket 13.84 -0.41-13.0
GrowthCompanyK6 17.63 -0.76-22.9
InflPrBdIndInsPr 10.64 +0.02 -4.7
IntlIdxInstPrem 42.59 -1.20-13.6
MidCpInxInstPrem 28.21 -0.78-11.8
SAIUSLgCpIndxFd 20.00 -0.58-12.0
SeriesBondFd 9.48 +0.04 -8.5
SeriesOverseas 11.51 -0.38-20.1
SerLTTreBdIdx 7.08 +0.07-16.3
SmCpIdxInstPrem 23.30 -0.79-15.5
TMktIdxInstPrem116.23 -3.48-13.0
TotalMarketIndex 14.63 -0.44-12.8
USBdIdxInstPrem 10.88 +0.05 -8.6
Fidelity Freedom
FF2020 14.87 -0.16-10.7
FF2025 13.65 -0.18-11.2
FF2030 17.06 -0.26-11.8
FF2035 14.79 -0.29-12.7
FF2040 10.55 -0.25-13.4
Freedom2025 K 13.64 -0.17-11.2
Freedom2030 K 17.06 -0.25-11.7
Freedom2035 K 14.77 -0.30-12.7
Freedom2040 K 10.56 -0.25-13.3
Fidelity Invest
Balanc 26.79 -0.54-11.6
BluCh 138.69 -5.87-24.5
Contra 14.86 -0.46-19.8

ContraK 14.91 -0.46-19.8
CpInc r 10.24 -0.03 -7.7
GroCo 28.17 -1.19-22.8
GrowCoK 28.27 -1.21-22.8
InvGrBd 10.59 +0.05 -8.2
LowP r 50.65 -1.08 -5.8
Magin 12.27 -0.39-20.2
NASDAQ r 157.48 -6.48-20.0
OTC 15.31 -0.55-21.9
Puritn 24.00 -0.37-11.5
SrsEmrgMkt 16.74 -0.28-20.4
SrsGlobal 13.06 -0.32-13.3
SrsGroCoRetail 15.83 -0.67-22.4
SrsIntlGrw 15.19 -0.52-20.6
SrsIntlVal 10.24 -0.25 -8.3
TotalBond 10.10 +0.04 -8.0
Fidelity SAI
TotalBd 9.55 +0.04 -7.8
U.S.TreBdIdx 9.26 +0.05 -7.5
Fidelity Selects
Softwr r 23.23 -0.85-19.7
First Eagle Funds
GlbA 61.38 -0.96 -4.9
FPA Funds
NwInc 9.75 +0.02 -1.9
Franklin A1
IncomeA1 p 2.45 -0.02 -1.3
FrankTemp/Frank Adv
IncomeAdv 2.42 -0.02 -1.6
FrankTemp/Franklin A
Growth A p 120.37 -4.05-20.0
RisDv A p 86.65 -1.93-10.5
Guggenheim Funds Tru
TotRtnBdFdClInst 25.61 +0.08 -9.4

Harbor Funds
CapApInst 75.34 -3.51-25.2
Harding Loevner
IntlEq 24.25 -0.74-19.4
Invesco Funds Y
DevMktY 35.71 -0.63-24.1
John Hancock
BondR6 14.55 +0.06 -9.0
John Hancock Instl
DispValMCI 26.24 -0.59 -5.2
JPMorgan I Class
CoreBond 10.86 +0.04 -7.6
EqInc 22.96 -0.38 -3.3
JPMorgan R Class
CoreBond 10.88 +0.05 -7.6
Lord Abbett A
ShtDurIncmA p 4.00 +0.01 -3.1
Lord Abbett F
ShtDurIncm 3.99 ... -3.1
Lord Abbett I
ShtDurInc p 3.99 ... -3.0
Metropolitan West
TotRetBdI 9.86 +0.05 -9.1
TRBdPlan 9.24 +0.04 -9.1
MFS Funds
IIE 28.57 -0.80-14.6
MFS Funds Class I
GrowthI 151.17 -5.28-22.3
ValueI 50.31 -0.98 -7.6
Northern Funds
StkIdx 45.79 -1.32-12.0
Nuveen Cl I
HYMunBd 16.16 -0.03-11.2
Old Westbury Fds
LrgCpStr 15.66 -0.41-16.9

Parnassus Fds
ParnEqFd 55.00 -1.43-13.2
PGIM Funds Cl Z
HighYield 5.01 ... -7.3
TotalReturnBond 12.97 +0.04 -9.6
PIMCO Fds Instl
AllAsset 11.97 -0.05 -5.1
ShortT 9.65 ... -1.0
TotRt 9.28 +0.03 -9.0
PIMCO Funds A
IncomeFd 11.04 -0.01 -6.4
PIMCO Funds I2
Income 11.04 -0.01 -6.3
PIMCO Funds Instl
IncomeFd 11.04 -0.01 -6.3
Price Funds
BlChip 133.07 -5.83-25.2
DivGro 66.81 -1.48 -9.6
EqInc 35.25 -0.77 -1.7
Growth 77.51 -3.21-27.1
HelSci 87.82 -2.77-15.6
LgCapGow I 55.37 -2.19-24.7
MidCap 95.52 -2.94-18.6
NHoriz 54.56 -2.10-29.0
R2020 20.04 -0.25 -9.8
R2025 17.43 -0.26-10.7
R2030 25.98 -0.48-11.9
R2040 28.29 -0.69-13.6
Schwab Funds
1000 Inv r 90.19 -2.69-12.9
S&P Sel 64.17 -1.86-12.0
TSM Sel r 71.59 -2.14-13.0
TIAA/CREF Funds
EqIdxInst 29.81 -0.89-12.8

VANGUARD ADMIRAL
500Adml 385.62-11.17-12.0
BalAdml 43.16 -0.69-11.3
CAITAdml 11.16 ... -7.9
CapOpAdml r165.19 -5.68-14.7
DivAppIdxAdm 42.07 -0.94 -9.3
EMAdmr 35.31 -0.50-13.6
EqIncAdml 90.10 -1.53 -1.7
ExplrAdml 98.62 -3.57-17.2
ExtndAdml 113.87 -4.00-17.8
GNMAAdml 9.78 +0.03 -6.8
GrwthAdml 129.98 -5.31-21.2
HlthCareAdml r 85.81 -2.11 -7.2
HYCorAdml r 5.47 ... -6.8
InfProAd 26.88 +0.06 -4.4
IntlGrAdml 101.59 -4.32-27.1
ITBondAdml 10.77 +0.06 -8.8
ITIGradeAdml 8.88 +0.04-10.0
LTGradeAdml 8.94 +0.07-17.2
MidCpAdml 274.72 -7.35-12.6
MuHYAdml 10.72 -0.01 -9.8
MuIntAdml 13.49 ... -7.6
MuLTAdml 10.86 -0.01 -9.7
MuLtdAdml 10.68 ... -4.0
MuShtAdml 15.56 ... -1.8
PrmcpAdml r148.75 -4.75-12.2
RealEstatAdml152.63 -2.52 -6.6
SmCapAdml 94.52 -2.99-12.6
SmGthAdml 78.71 -3.05-20.5
STBondAdml 10.15 +0.03 -3.9
STIGradeAdml 10.22 +0.02 -4.6
STIPSIxAdm 25.46 +0.05 -0.1
TotBdAdml 10.15 +0.04 -8.6
TotIntBdIdxAdm 20.54 +0.05 -6.7
TotIntlAdmIdx r 29.69 -0.69-13.1

TotStAdml 101.90 -3.04-13.1
TxMCapAdml215.57 -6.40-12.8
TxMIn r 14.29 -0.38-12.9
USGroAdml 122.28 -5.56-27.4
ValAdml 55.69 -0.98 -2.4
WdsrllAdml 73.71 -1.89-10.0
WellsIAdml 65.06 -0.21 -6.6
WelltnAdml NA ... NA
WndsrAdml 79.08 -1.94 -3.0
VANGUARD FDS
DivdGro 36.35 -0.76 -5.0
IntlVal 36.87 -0.89-11.3
LifeCon 20.70 -0.17-10.0
LifeGro 39.07 -0.81-12.1
LifeMod 29.84 -0.43-11.0
PrmcpCor 30.11 -0.82-10.5
STAR 27.66 -0.51-13.4
TgtRe2015 13.40 -0.07 -8.3
TgtRe2020 28.09 -0.28 -9.4
TgtRe2025 18.17 -0.25-10.7
TgtRe2030 34.09 -0.55-11.3
TgtRe2035 21.07 -0.39-11.6
TgtRe2040 36.99 -0.76-12.0
TgtRe2045 24.87 -0.57-12.4
TgtRe2050 41.04 -0.98-12.5
TgtRe2060 42.03 -1.01-12.5
TgtRet2055 45.69 -1.09-12.5
TgtRetInc 13.24 -0.07 -8.2
WellsI 26.86 -0.08 -6.6
Welltn NA ... NA
WndsrII 41.54 -1.07-10.0
VANGUARD INDEX FDS
ExtndIstPl 280.99 -9.87-17.8
IdxIntl 17.75 -0.41-13.1

MdCpVlAdml 74.78 -1.40 -3.5
SmValAdml 71.47 -1.92 -6.6
TotBd2 10.03 +0.05 -8.6
TotIntlInstIdx r118.73 -2.75-13.0
TotItlInstPlId r118.76 -2.75-13.0
TotSt 101.87 -3.05-13.1
VANGUARD INSTL FDS
BalInst 43.16 -0.69-11.2
DevMktsIndInst 14.31 -0.38-12.9
DevMktsInxInst 22.37 -0.59-12.9
ExtndInst 113.86 -4.00-17.8
GrwthInst 129.99 -5.31-21.2
InPrSeIn 10.95 +0.03 -4.4
InstIdx 353.91-10.25-12.0
InstPlus 353.91-10.24-12.0
InstTStPlus 74.14 -2.22-13.0
MidCpInst 60.69 -1.62-12.6
MidCpIstPl 299.30 -8.01-12.6
RealEstaInstl 23.62 -0.39 -6.6
SmCapInst 94.52 -2.99-12.5
SmCapIstPl 272.82 -8.62-12.5
STIGradeInst 10.22 +0.02 -4.6
STIPSIxins 25.47 +0.04 -0.2
TotBdInst 10.15 +0.04 -8.6
TotBdInst2 10.03 +0.05 -8.6
TotBdInstPl 10.15 +0.04 -8.6
TotIntBdIdxInst 30.83 +0.08 -6.6
TotStInst 101.92 -3.04-13.0
ValueInst 55.69 -0.98 -2.4
WCM Focus Funds
WCMFocIntlGrwIns 20.54 -0.83-25.8
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

wsj_20220427_b011_p2jw117000_1_b01100_1________xa2022.crop.pdf   1 27-Apr-22   06:28:44

.



B12 | Wednesday, April 27, 2022 THEWALL STREET JOURNAL.

DividendChanges
Dividend announcements fromApril 26.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
CapStar Finl Hldgs CSTR 1.9 .10 /.06 Q May25 /May11
Delek Logistics Partners DKL 7.8 .98 /.975 Q May12 /May05
Kimbell Royalty Partners KRP 9.1 .47 /.37 Q May09 /May02
OtisWorldwide OTIS 1.6 .29 /.24 Q Jun10 /May20
PortlandGeneral Electric POR 3.5 .4525 /.43 Q Jul15 /Jun27
Value Line VALU 1.7 .25 /.22 Q May11 /May02

Foreign
CangoADR CANG ... .98 Jun15 /May25

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
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.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

arGEN-X ARGX 303.59-16.13
AristaNetworks ANET 115.24 -3.70
ArrowElec ARW 112.70 -1.89
AspenTech AZPN 153.01 -5.82
Assurant AIZ 184.89 -2.27
AstraZeneca AZN 65.06 -0.90
Atlassian TEAM 242.98-10.65
AtmosEnergyATO 117.05 -0.65

t Autodesk ADSK 185.59 -5.56
ADP ADP 222.28 -4.78
AutoZone AZO 2195.94 0.26
Avalonbay AVB 244.35 -4.07
Avangrid AGR 46.42 -0.57

t Avantor AVTR 29.39 -1.00
AveryDennisonAVY 174.22 5.53
AvisBudget CAR 273.53-26.17

t AxonEnterprise AXON 113.34 -7.45
BCE BCE 55.16 -1.08
BHP Group BHP 64.25 -1.65
BJ'sWholesale BJ 66.57 -0.74
BP BP 28.35 -0.38
Baidu BIDU 111.93 -4.64
BakerHughes BKR 31.35 0.61
Ball BLL 80.89 -5.07
BancoBilbaoViz BBVA 4.95 -0.34
BancoBradesco BBDO 3.03 -0.16
BancodeChile BCH 20.67 -0.28
BancSanBrasil BSBR 6.42 -0.54
BcoSantChile BSAC 19.48 -0.27
BancoSantander SAN 3.03 -0.30
BanColombia CIB 39.12 -0.27
BankofAmerica BAC 36.45 -0.84
BankofMontreal BMO108.37 -2.78
BankNY Mellon BK 43.26 -1.11
BkNovaScotia BNS 65.16 -1.58

t Barclays BCS 7.31 -0.33
BarrickGold GOLD 22.37 -0.36
Bath&BodyWks BBWI 52.91 -1.19

t BauschHealth BHC 20.55 -0.93
t BaxterIntl BAX 70.53 -2.38
BectonDicknsn BDX 254.98 -3.48
BeiGene BGNE 152.57-10.23
BentleySystems BSY 41.48 -1.84
Berkley WRB 67.29 -0.61
BerkHathwy A BRK.A 497777-8423.05
BerkHathwy B BRK.B 330.65 -6.30
BerryGlobal BERY 55.48 -1.68
BestBuy BBY 92.83 -0.24
Bilibili BILI 20.57 -0.68
Bill.com BILL 174.03 -8.87
Bio-Techne TECH 382.13-18.78

t Bio-RadLab B BIO.B 520.00-18.38
t Bio-RadLab A BIO 493.53-36.42
Biogen BIIB 206.99 -7.55
BiohavenPharm BHVN 103.43 -6.16
BioMarinPharm BMRN 79.29 -2.59
BioNTech BNTX 147.95 -7.15
BlackKnight BKI 65.18 -2.28

t BlackRock BLK 647.05-21.23
Blackstone BX 107.28 -5.24
Block SQ 100.47 -6.91
BlueOwlCapital OWL 12.54 -0.67

t Boeing BA 167.04 -8.87
BookingHldgs BKNG 2159.96-86.08
BoozAllen BAH 85.72 -1.65
BorgWarner BWA 35.93 -1.79
BostonProps BXP 124.14 -1.68
BostonSci BSX 42.60 -1.99
BrightHorizons BFAM 122.35 -4.80
BristolMyers BMY 75.59 -0.46
BritishAmTob BTI 41.52 -0.78
BrixmorProp BRX 25.62 -0.53
Broadcom AVGO 560.07-27.81
BroadridgeFinl BR 146.44 -4.60
BrookfieldMgt BAM 49.74 -2.15
BrookfieldInfr BIP 61.96 -2.49
BrookfieldRenew BEPC 36.84 -0.32
Brown&Brown BRO 65.68 -2.77
Brown-Forman B BF.B 66.51 -0.42
Brown-Forman A BF.A 62.19 -0.51

t Bruker BRKR 56.44 -2.58
BuildersFirst BLDR 61.36 -4.49
Bunge BG 114.86 -1.53
BurlingtonStrs BURL 203.16 -6.09
CBRE Group CBRE 82.64 -2.02
CDW CDW 163.17 -7.48
CF Industries CF 95.00 0.55
CGI GIB 79.48 -1.48
CH Robinson CHRW 101.36 -1.81
CME Group CME 213.27 -8.29
CMS Energy CMS 70.38 -0.21
CNA Fin CNA 47.53 -0.80

Net
Stock Sym Close Chg

CNH Indl CNHI 13.80 -0.62
CRH CRH 39.65 -1.40
CSX CSX 34.11 -0.53
CVS Health CVS 101.43 -0.34

t CableOne CABO 1293.06-63.06
CadenceDesign CDNS151.54 0.44
CAE CAE 25.51 -1.04

t CaesarsEnt CZR 64.83 -3.67
CamdenProperty CPT 162.93 -1.27
Cameco CCJ 26.36 -0.63
CampbellSoup CPB 46.36 -0.47
CIBC CM 111.81 -1.23
CanNtlRlwy CNI 122.46 -1.88
CanNaturalRes CNQ 60.64 -0.70
CanPacRlwy CP 72.62 -1.97
Canon CAJ 22.68 -0.64
CapitalOne COF 132.23 -4.23
CardinalHealth CAH 60.63 -0.61
Carlisle CSL 244.92 -5.38

t Carlyle CG 38.22 -2.43
CarMax KMX 88.43 -2.02
Carnival CCL 17.50 -1.38
Carnival CUK 15.97 -1.23

t CarrierGlobal CARR 40.05 -1.91
t Carvana CVNA 70.49-10.72
CaseysGenStores CASY 206.05 -5.80

t Catalent CTLT 87.20 -2.94
Caterpillar CAT 210.30 -6.40
Celanese CE 139.24 -2.67
CenovusEnergy CVE 16.47 0.02
Centene CNC 81.88 -2.98
CenterPointEner CNP 31.29 -0.46
CentraisElBras EBR 8.07 -0.33
CeridianHCM CDAY 56.19 -2.41
Cerner CERN 93.61 -0.20
ChangeHlthcr CHNG 23.58 -0.26

t CharlesRiverLabs CRL 231.67-21.67
t CharterComms CHTR 486.95-20.02
CheckPoint CHKP 135.51 -3.35
Chemed CHE 481.27-15.19
CheniereEnergy LNG 135.49 4.36
CheniereEnerPtrs CQP 53.05 -0.10
ChesapeakeEner CHK 83.10 -0.99
Chevron CVX 156.53 -0.96

t ChewyA CHWY 31.42 -3.24
ChinaEastrnAir CEA 16.04 -0.36

t ChinaLifeIns LFC 6.93 -0.36
ChinaPetrol SNP 48.14 -0.49
ChinaSoAirlines ZNH 26.20 -1.13
Chipotle CMG 1438.21-77.79
ChoiceHotels CHH 140.93 -3.64
Chubb CB 203.40 -3.92
ChunghwaTel CHT 44.36 -0.37
Church&Dwight CHD 102.59 -1.44
ChurchillDowns CHDN 201.99 -7.25
Ciena CIEN 55.40 -2.32
Cigna CI 252.60 -1.76
CincinnatiFin CINF 134.03 -2.05
Cintas CTAS 399.61-10.35
CiscoSystems CSCO 50.90 -1.04
Citigroup C 50.23 -0.90
CitizensFin CFG 39.97 -1.71
CitrixSystems CTXS 100.77 -0.52
Clarivate CLVT 15.36 -1.07
Cleveland-Cliffs CLF 26.56 -1.18
Clorox CLX 146.27 -4.86
Cloudflare NET 90.74 -7.97
Coca-Cola KO 65.05 -0.89
Coca-ColaEuro CCEP 50.73 -1.57
Cognex CGNX 68.04 -2.71
CognizantTech CTSH 82.27 -2.19

t CoinbaseGlbl COIN 127.15 -7.99
ColgatePalm CL 80.52 -1.29
Comcast A CMCSA 44.57 -1.14
Comerica CMA 82.09 -1.70
CommerceBcshrs CBSH 69.55 -2.31
ConagraBrands CAG 35.41 -0.70
Concentrix CNXC 153.13 -4.52
Confluent CFLT 32.31 -2.65
ConocoPhillips COP 91.32 -0.34
ConEd ED 95.16 -0.89
ConstBrands A STZ 247.92 -0.82
ConstellationEner CEG 59.95 -2.32
ContinentalRscs CLR 55.39 -1.19
Cooper COO 382.68-11.38
Copart CPRT 114.11 -4.10
Corning GLW 35.50 1.08
Corteva CTVA 56.63 -0.67
Cosan CSAN 17.30 -0.70
CoStar CSGP 59.99 -2.66
Costco COST 553.76-14.45
CoterraEnergy CTRA 28.55 -0.11

t Coupang CPNG 13.19 -1.07

Net
Stock Sym Close Chg

A B C
t ABB ABB 29.81 -1.18
AECOM ACM 71.17 -1.07
AES AES 21.34 -0.74
Aflac AFL 60.77 -1.63
AGCO AGCO 122.56 -5.81
AMC Ent AMC 15.50 -1.46
Ansys ANSS 270.61-11.55
APA APA 38.62 -0.46

t ASETech ASX 6.27 -0.38
ASML ASML 560.43-39.39
AT&T T 19.30 -0.21
AbbottLabs ABT 116.97 -3.04
AbbVie ABBV 156.18 -0.12
Abiomed ABMD 285.87-16.27
Accenture ACN 303.10-13.72
ActivisionBlizATVI 77.06 -0.99

t Adobe ADBE 399.12-14.83
AdvanceAutoAAP 223.44 -0.43
AdvDrainageSysWMS 103.85 -5.12
AdvMicroDevices AMD 85.16 -5.53
Aegon AEG 5.28 -0.23
AerCap AER 47.54 -2.61
AffirmHldgs AFRM 30.18 -2.29

t AgilentTechsA 117.94 -3.51
agilon healthAGL 19.20 -0.83
AgnicoEagle AEM 56.01 -1.46
AirProducts APD 235.63 -7.13
Airbnb ABNB 153.04 -5.35
AkamaiTech AKAM 115.03 -3.73
Albemarle ALB 187.76-10.70
Albertsons ACI 31.42 -1.01
Alcoa AA 66.97 -0.40
Alcon ALC 74.26 -3.16
AlexandriaRlEstARE 190.60 -2.40
Alibaba BABA 83.99 -1.85

t AlignTech ALGN 361.30 -7.56
Alleghany Y 837.00 ...
Allegion ALLE 114.23 -0.49
AlliantEnergy LNT 61.63 -0.44
Allstate ALL 128.98 -2.84
AllyFinancial ALLY 40.59 -1.45
AlnylamPharm ALNY 155.00 -7.07
Alphabet A GOOGL 2373.00-88.48
Alphabet C GOOG 2390.12-74.88
Altria MO 54.88 -0.35

t AlumofChina ACH 10.73 -0.76
Amazon.com AMZN 2787.82-133.66
Ambev ABEV 2.92 -0.14
Amcor AMCR 11.61 -0.04
Amdocs DOX 80.17 -1.64
Amerco UHAL 533.85-16.50
Ameren AEE 94.92 -1.00
AmericaMovil A AMOV 20.83 -0.28
AmericaMovilAMX 20.97 -0.17
AmerAirlines AAL 18.77 -1.21
AmCampus ACC 64.75 ...
AEP AEP 99.24 -1.26
AmerExpressAXP 178.65 -5.45
AmericanFin AFG 139.60 -4.17
AmHomes4RentAMH 40.89 -0.32
AIG AIG 57.66 -2.02
AmerTowerREITAMT 254.82 -4.70
AmerWaterWorks AWK 158.26 -2.55
AmericoldRealty COLD 27.92 -0.27
Ameriprise AMP 264.55-16.41
AmerisourceBrgnABC 157.25 -1.22
Ametek AME 125.33 -2.32
Amgen AMGN 249.87 -2.30
Amphenol APH 68.55 -2.16
AnalogDevicesADI 152.81 -6.11
Anaplan PLAN 64.97 -0.27
AngloGoldAshAU 20.42 ...
AB InBev BUD 58.25 -1.31
AnnalyCap NLY 6.33 -0.20
AnteroResourcesAR 32.57 0.09
Anthem ANTM 502.31 -4.56
Aon AON 310.27-11.17
AptIncmREITAIRC 52.90 -0.97

t ApolloGlbMgmt APO 51.15 -3.24
Apple AAPL 156.80 -6.08

t ApplMaterials AMAT 108.92 -5.55
t Applovin APP 38.60 -2.54
Aptargroup ATR 110.58 -4.44
Aptiv APTV 102.51 -5.12
Aramark ARMK 36.89 -1.10
ArcelorMittalMT 28.08 -1.47
ArchCapital ACGL 46.51 -0.22
ArcherDanielsADM 90.64 -0.32
AresMgmt ARES 71.69 -4.85
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Net
Stock Sym Close Chg

Credicorp BAP 136.03 -3.81
CreditAcceptance CACC 521.57-26.57

t CreditSuisse CS 6.76 -0.40
CrowdStrike CRWD 201.40-13.18
CrownCastle CCI 188.62 -4.25
CrownHoldings CCK 106.69 -9.92
CubeSmart CUBE 51.18 -1.07
Cullen/Frost CFR 132.45 -5.21
Cummins CMI 190.59 -5.56

D E F
DISH Network DISH 31.07 -0.42
DTE Energy DTE 134.52 -1.18
Danaher DHR 250.98 -9.48
Darden DRI 131.50 -6.63
DarlingIngredDAR 73.02 -2.64
Datadog DDOG 119.35 -2.33
DaVita DVA 109.75 -2.79
DeckersOutdoor DECK 262.19-16.33
Deere DE 381.77 -3.74
DellTechC DELL 46.51 -0.76
DeltaAir DAL 41.90 -1.37
DentsplySirona XRAY 40.82 -0.71
DeutscheBankDB 10.88 -0.55
DevonEnergyDVN 56.40 0.22
DexCom DXCM 423.50-18.99
Diageo DEO 200.95 -3.67
DiamondbkEner FANG 125.39 -0.43
Dick's DKS 97.15 -5.71
DiDiGlobal DIDI 1.73 -0.07
DigitalRealtyDLR 149.61 -1.95
DiscoverFinSvcsDFS 109.39 -3.25

t Disney DIS 115.77 -4.18
dLocal DLO 24.11 -1.25
DocuSign DOCU 84.39 -5.56
DolbyLab DLB 76.20 -1.37
DollarGeneralDG 245.00 -3.49
DollarTree DLTR 168.24 -1.61
DominionEnerD 83.57 -0.99

t Domino's DPZ 369.73 -8.43
DoorDash DASH 84.26 -6.99
Dover DOV 139.05 -3.19
Dow DOW 67.37 -0.70
Doximity DOCS 44.57 -2.09
DrReddy'sLabRDY 53.31 -0.08
DraftKings DKNG 13.96 -0.72
Dropbox DBX 21.62 -0.93
DukeEnergy DUK 113.50 -0.27
DukeRealty DRE 58.66 -0.67
DuPont DD 66.17 -1.63
DutchBros BROS 46.89 -5.89
Dynatrace DT 38.78 -2.24
ENI E 27.44 -0.81
EOG Rscs EOG 111.59 -0.18
EPAM Systems EPAM 264.98-15.09
EQT EQT 38.94 -0.76
EastWestBncp EWBC 71.19 -4.52
EastGroup EGP 202.98 -2.95
EastmanChem EMN 103.96 -1.90
Eaton ETN 143.78 -3.29
eBay EBAY 53.10 -0.53
Ecolab ECL 168.47 -7.14
Ecopetrol EC 16.48 -0.20
EdisonInt EIX 70.23 -1.04
EdwardsLife EW 116.27 -3.53
ElancoAnimal ELAN 25.47 -0.27
Elastic ESTC 79.09 -4.14
ElbitSystems ESLT 214.01 -6.85
ElectronicArts EA 124.63 -3.52
EmersonElec EMR 89.67 -2.54
Enbridge ENB 43.76 -0.39
Endeavor EDR 24.12 -0.59
EnelAmericas ENIA 5.28 -0.12
EnergyTransfer ET 11.27 0.16
EnphaseEnergy ENPH 153.83 -3.77
Entegris ENTG 109.78 -4.81
Entergy ETR 120.66 -1.58
EnterpriseProd EPD 26.04 0.14
Equifax EFX 207.56 -5.84
Equinix EQIX 739.28-13.24
Equinor EQNR 36.19 1.64
Equitable EQH 29.10 -1.09
EquityLife ELS 79.72 -2.00
EquityResdntl EQR 89.09 -1.19
ErieIndemnity A ERIE 167.00 -6.81
EssentialUtil WTRG 46.24 -1.27
EssexProp ESS 344.74 -3.35
EsteeLauder EL 254.77-13.45
Etsy ETSY 100.11 -1.95
EverestRe RE 278.51 -5.73
Evergy EVRG 69.23 -0.87
EversourceEner ES 89.72 -0.97
ExactSciences EXAS 58.63 -4.01
Exelon EXC 48.42 -0.35
Expedia EXPE 178.58 -8.19
ExpeditorsIntl EXPD 98.40 -2.30
ExtraSpaceSt EXR 204.47 -4.07
ExxonMobil XOM 82.29 0.03
F5 FFIV 193.91 -9.09
FMC FMC 130.67 -0.98
FactSet FDS 416.87-12.17
FairIsaac FICO 369.34-17.16
Fastenal FAST 55.95 -0.69
FederalRealty FRT 119.58 -1.05
FedEx FDX 200.00 -5.40
Ferguson FERG 126.48 -5.38
Ferrari RACE 205.79 -7.58
FidNatlFin FNF 40.16 -0.80
FidNatlInfo FIS 95.27 -3.95
FifthThirdBncp FITB 37.75 -1.05
FirstCitizBcshA FCNCA 616.05-23.45
FirstHorizon FHN 22.81 -0.11
FirstIndRlty FR 62.53 -1.19
FirstRepBank FRC 152.04 -4.40
FirstSolar FSLR 71.44 -1.01
FirstEnergy FE 44.98 -0.46
Fiserv FISV 96.10 -1.85

Net
Stock Sym Close Chg

FiveBelow FIVE 162.08 -7.56
FleetCorTech FLT 246.51 -5.37
Flex FLEX 16.19 -0.61
Floor&Decor FND 81.02 -0.08
FomentoEconMex FMX 75.12 -1.03
FordMotor F 14.71 -0.48
Fortinet FTNT 306.50-16.99
Fortis FTS 49.44 -0.35
Fortive FTV 56.91 -0.94
FortBrandsHome FBHS 72.26 -0.89
FoxA FOXA 36.60 -1.39
FoxB FOX 34.01 -1.17
Franco-Nevada FNV 151.48 -4.15
FranklinRscs BEN 25.78 -0.85
FreeportMcM FCX 40.18 -1.47
FreseniusMed FMS 31.38 -1.15

G H I
GFLEnvironmentalGFL 31.08 0.15
Gallagher AJG 173.52 -5.37
GameStop GME 127.60 -8.35
Gaming&LeisureGLPI 45.54 -0.96
Garmin GRMN 110.00 -2.81
Gartner IT 287.48-10.72

t Generac GNRC 229.95-15.39
GeneralDynamicsGD 236.93 -2.25

t GeneralElec GE 80.59 -9.29
GeneralMills GIS 71.03 -1.17
GeneralMotorsGM 38.04 -1.78
Genmab GMAB 34.74 -1.35
Genpact G 40.41 -1.25
GenuinePartsGPC 133.94 -0.22
Gerdau GGB 5.31 -0.30
GileadSciencesGILD 61.77 -0.88
GitLab GTLB 50.97 -2.62
GSK GSK 44.39 -0.75
GlobalPaymentsGPN 131.05 -4.68
GlobalFoundries GFS 49.50 -3.22
Globant GLOB 210.07-15.24
GlobeLife GL 100.03 -2.00
GoDaddy GDDY 85.42 -1.99
GoldFields GFI 13.23 ...
GoldmanSachsGS 313.12 -8.30

t Grab GRAB 2.71 -0.15
Graco GGG 64.84 -1.29
Grainger GWW 492.13 -0.06
Grifols GRFS 10.88 -0.44
Guidewire GWRE 87.46 -3.40
HCA Healthcare HCA214.94 4.44
HDFC Bank HDB 55.57 -0.67
HF Sinclair DINO 36.53 -0.23
HP HPQ 36.34 -0.66
HSBC HSBC 29.84 -2.54
Halliburton HAL 35.12 -0.21
HartfordFinl HIG 69.94 -1.46
Hasbro HAS 88.26 -1.28
HashiCorp HCP 49.76 -0.63
HealthpeakProp PEAK 34.15 -0.13
Heico HEI 142.07 -3.77
Heico A HEI.A 116.21 -3.15
HenrySchein HSIC 85.36 -2.63
Hershey HSY 220.13 -4.85
HertzGlobal HTZ 23.00 -0.50
Hess HES 101.48 -1.14
HessMidstream HESM 29.77 -0.24
HewlettPackardHPE 15.27 -0.32
HighwoodsPropHIW 43.12 -0.85
Hilton HLT 151.72 -4.22
Hologic HOLX 70.54 -2.19
HomeDepot HD 299.96 -4.98
HondaMotor HMC 25.83 -0.63
Honeywell HON 187.67 -4.15
HorizonTherap HZNP 103.47 -3.23
HormelFoodsHRL 52.36 -1.20
DR Horton DHI 72.21 -1.98
HostHotels HST 20.42 -0.51
HowmetAerospace HWM 34.26 -0.56
HuanengPower HNP 18.00 -1.15
Huazhu HTHT 28.85 -1.17
Hubbell HUBB 195.29 5.95

t HubSpot HUBS 373.93-27.37
Humana HUM 430.50-11.03
JBHunt JBHT 172.01 -2.04
HuntingtonBcshs HBAN 13.57 -0.33
HuntingIngallsHII 218.66 0.13
HyattHotels H 95.92 -1.60

t IAC/InterActive IAC 86.52 -3.06
ICICI Bank IBN 19.10 -0.33
ICL Group ICL 10.92 -0.26

t IdexxLab IDXX 455.56-16.71
ING Groep ING 9.80 -0.39
Invesco IVZ 19.03 -1.76

t IQVIA IQV 206.73-13.13
IcahnEnterprises IEP 52.57 -0.69
Icon ICLR 210.67-14.96
IDEX IEX 186.85 -4.86
IllinoisToolWks ITW 198.60 -5.52

t Illumina ILMN 301.44-17.66
ImperialOil IMO 46.90 0.26
Incyte INCY 74.15 -2.41
Infosys INFY 20.12 -0.29

t IngersollRand IR 43.81 -1.86
Insulet PODD 240.29-11.10
Intel INTC 45.52 -1.54
InteractiveBrkrs IBKR 61.35 -1.24
ICE ICE 114.33 -2.52
InterContinentl IHG 64.28 -2.22
IBM IBM 136.19 -2.91
IntlFlavors IFF 119.82 -3.25
IntlPaper IP 47.02 -0.47
Interpublic IPG 34.08 -1.00
Intuit INTU 421.35-25.58

t IntuitiveSurgical ISRG 244.52-10.60
InvitatHomes INVH 42.01 -0.80
IronMountain IRM 54.64 -1.08
ItauUnibanco ITUB 4.91 -0.27

J K L

Net
Stock Sym Close Chg

JD.com JD 53.21 -0.51
t JPMorganChase JPM 123.02 -3.75
Jabil JBL 56.64 -1.67
JackHenry JKHY 193.61 -3.84
JacobsEngg J 137.83 -2.52
JamesHardie JHX 28.42 -0.32
JazzPharma JAZZ 162.53 -3.61
JefferiesFin JEF 31.49 -1.15
J&J JNJ 184.68 -1.33
JohnsonControls JCI 60.38 -2.33
JonesLang JLL 218.05 -6.08
JuniperNetworks JNPR 33.60 -1.02
KB Fin KB 46.64 -1.40
KE Holdings BEKE 12.79 0.45
KKR KKR 50.88 -2.12
KLA KLAC 314.76-16.45
Kanzhun BZ 19.47 -0.34
Kellogg K 68.26 -1.00
KeurigDrPepperKDP 37.05 -0.25
KeyCorp KEY 19.91 -0.72
KeysightTechs KEYS 141.38 -5.58
KilroyRealty KRC 74.95 -0.58
KimberlyClark KMB 139.18 -4.30
KimcoRealty KIM 25.18 -0.44
KinderMorganKMI 18.44 -0.17
Knight-SwiftKNX 47.43 -2.36
Kohl's KSS 58.95 -1.44

t KoninklijkePhil PHG 25.99 -0.92
KoreaElcPwrKEP 8.33 -0.15
KraftHeinz KHC 42.31 -0.73
Kroger KR 55.72 -0.97
LKQ LKQ 49.00 -0.87
LPL Financial LPLA 188.49 -8.01
L3HarrisTech LHX 240.35 -2.57

t LabCorp.ofAmerica LH 250.11-13.99
LamResearch LRCX 457.22-19.20
LamarAdv LAMR 111.10 -2.99
LambWeston LW 66.38 -2.76
LasVegasSands LVS 34.75 -1.54
Lear LEA 124.95 -4.53
Leidos LDOS 106.63 -0.54
Lennar A LEN 77.22 -2.38
Lennar B LEN.B 65.79 -1.91

t LennoxIntl LII 224.07-14.87
LeviStrauss LEVI 18.59 -0.65
LiAuto LI 21.15 -1.16

t LibertyBroadbandA LBRDA 118.53 -4.52
t LibertyBroadbandC LBRDK 123.27 -4.89
LibertyGlobal A LBTYA 23.42 -0.56

t LibertyGlobal B LBTYB 23.54 -1.63
LibertyGlobal C LBTYK 24.44 -0.54
LibertyFormOne A FWONA 59.49 -1.62
LibertyFormOne C FWONK 64.59 -2.04
LibertyBraves A BATRA 26.70 -0.60
LibertyBraves C BATRK 25.42 -0.66
LibertySirius C LSXMK 43.06 -0.77
LibertySirius A LSXMA 43.17 -0.62
LifeStorage LSI 139.94 -3.70
EliLilly LLY 282.83 -2.37
LincolnElectric LECO 126.93 -3.00
LincolnNational LNC 61.17 -3.14
Linde LIN 303.53-10.46
LithiaMotors LAD 281.96-10.38
LiveNationEnt LYV 107.61 -2.07
LloydsBanking LYG 2.27 -0.06
LockheedMartin LMT 446.09 3.20
Loews L 63.44 -1.24

t LogitechIntl LOGI 65.16 -2.82
Lowe's LOW 199.59 -0.79
Lucid LCID 17.64 -1.69
LufaxHolding LU 4.98 -0.24
lululemon LULU 352.53-15.56
LumenTech LUMN 10.71 -0.16
Lyft LYFT 32.45 -1.46
LyondellBasell LYB 104.26 -0.95

M N
M&T Bank MTB 169.21 -4.79
MGMGrowthPropMGP 40.30 -0.70
MGM ResortsMGM 40.35 -1.68
MPLX MPLX 32.48 -0.26

t MSCI MSCI 429.81-32.49
MagellanMidMMP 50.26 -0.18
MagnaIntl MGA 59.40 -3.04
ManhattanAssoc MANH 129.50 -5.25
ManulifeFin MFC 19.61 -0.64
MarathonOil MRO 24.08 -0.06
MarathonPetrolMPC 85.47 1.21
MaravaiLifeSciMRVI 31.81 -1.47
Markel MKL 1424.72-26.65
MarketAxessMKTX 260.81 -7.14
Marriott MAR 177.25 -5.23
Marsh&McLenMMC 168.38 -3.32
MartinMariettaMLM 350.24-10.56
MarvellTech MRVL 57.95 -2.74
Masco MAS 52.73 0.51
Mastercard MA 344.11-10.49
MatchGroup MTCH 79.46 -3.02
Mattel MAT 22.11 -1.09
McCormickVtgMKC.V 101.38 -0.25
McCormick MKC 100.59 -1.78
McDonalds MCD 248.58 -4.30
McKesson MCK 316.26 -1.05

t MedicalProp MPW 18.12 -0.42
Medtronic MDT 106.78 -2.70
MercadoLibreMELI 1019.84-22.08
Merck MRK 84.48 -0.96

t MetaPlatforms FB 180.95 -6.04
MetLife MET 66.72 -2.36
MettlerToledoMTD 1254.79-47.80
MicrochipTechMCHP 65.17 -2.93
MicronTech MU 67.08 -3.04
Microsoft MSFT 270.22-10.50
MidAmApt MAA 203.40 -1.62
Middleby MIDD 149.28 -4.14
MitsubishiUFJMUFG 5.74 -0.12
MizuhoFin MFG 2.39 -0.06
Moderna MRNA 145.79 -4.62

Net
Stock Sym Close Chg

MohawkIndsMHK 124.70 -3.44
MolinaHealthcareMOH 321.55 -5.17
MolsonCoorsB TAP 54.17 -0.27
Mondelez MDLZ 64.04 -1.74
MongoDB MDB 352.75-28.99
MonolithicPower MPWR 394.37-25.80
MonsterBev MNST 86.26 -0.42
Moody's MCO 319.00 -6.51
MorganStanleyMS 82.37 -2.68
Morningstar MORN 264.54 -7.97
Mosaic MOS 63.67 0.06
MotorolaSol MSI 219.33 -5.72
NICE NICE 201.13 -6.87
NIO NIO 16.36 -0.95
NRG Energy NRG 37.27 -0.34
NVR NVR 4415.18 61.90
NXP Semi NXPI 167.75 -5.09
Nasdaq NDAQ 161.67 -4.97
NationalGrid NGG 75.11 -0.92
NatlRetailPropNNN 45.72 -0.70
NatlStorage NSA 60.94 -1.52
NatWest NWG 5.58 -0.12
NetApp NTAP 75.51 -1.89
NetEase NTES 87.48 -0.89

t Netflix NFLX 198.40-11.51
Neurocrine NBIX 91.80 -1.96
NewFortressEnerNFE 39.99 -0.23
NewellBrandsNWL 22.63 -0.64
Newmont NEM 72.13 -0.48

t NewsCorp B NWS 20.29 -0.84
NewsCorp A NWSA 20.05 -0.83
NextEraEnergyNEE 73.57 -0.47
NielsenHoldings NLSN 26.31 -0.46
Nike NKE 120.52 -7.42
NiSource NI 30.20 -0.38
Nokia NOK 5.09 -0.12

t NomuraHoldingsNMR 3.75 -0.17
Nordson NDSN 214.37 -6.45
NorfolkSouthernNSC 254.64 -5.10
NorthernTrust NTRS 107.93 2.17
NorthropGrumNOC 442.51 -1.51
NortonLifeLock NLOK 25.45 -0.42
NorwegCruise NCLH 19.82 -1.42
Novartis NVS 88.96 -1.48
NovoNordiskNVO 109.78 -3.94
Novocure NVCR 77.96 -5.37
NuHoldings NU 6.31 -0.61
Nucor NUE 157.03 -1.53
Nutrien NTR 98.94 -0.64
Nuvei NVEI 57.19 -3.59
NVIDIA NVDA 187.88-11.14

O P Q
OGE Energy OGE 40.52 -0.55
ONEOK OKE 65.27 -1.03
OReillyAuto ORLY 714.25 0.83
OccidentalPetrolOXY 54.82 -0.10

t Okta OKTA 129.69 -8.71
Olaplex OLPX 14.07 -0.78
OldDomFreight ODFL 272.11 -7.71
OldRepublic ORI 23.68 -0.33
Olin OLN 52.01 -1.33
Omnicom OMC 78.50 -0.60
OnHolding ONON 23.94 -2.27
ON Semi ON 51.36 -2.12

t OpenText OTEX 39.26 -2.42
Oracle ORCL 74.51 -2.47
Orange ORAN 11.92 -0.11
Organon OGN 31.66 -0.85
Orix IX 89.60 -1.50
OtisWorldwideOTIS 72.37 -2.23
Ovintiv OVV 49.73 0.44
OwensCorningOC 86.16 -1.84
PG&E PCG 12.23 0.41
PLDT PHI 36.36 0.25
PNC Fin PNC 169.46 -3.04
POSCO PKX 55.08 -1.06
PPG Ind PPG 125.90 -3.44
PPL PPL 29.25 -0.51

t PTC PTC 97.88 -2.02
Paccar PCAR 83.82 -2.53
PackagingCpAm PKG 159.44 -2.85
PalantirTech PLTR 11.12 -0.99
PaloAltoNtwks PANW 580.79-18.94
ParamountA PARAA 31.76 -1.82
ParamountB PARA 29.37 -1.83
ParkerHannifin PH 271.38 -6.88
Paychex PAYX 129.51 -2.74
PaycomSoftware PAYC 284.80-18.66
Paylocity PCTY 186.39-10.47

t PayPal PYPL 83.70 -4.08
Pearson PSO 9.80 -0.37
PembinaPipeline PBA 37.39 -0.29
PenskeAuto PAG 99.22 -1.26
Pentair PNR 51.68 -1.09
PepsiCo PEP 173.30 -0.44
PerformanceFood PFGC 51.82 -2.09
PerkinElmer PKI 142.59 -6.94
PetroChina PTR 47.41 0.37
PetroleoBrasil PBR 13.26 -0.37
PetroleoBrasilA PBR.A 11.98 -0.31
Pfizer PFE 49.03 0.08
PhilipMorris PM 102.77 0.24
Phillips66 PSX 81.88 0.86
Pinduoduo PDD 34.84 -0.76
PinnacleWest PNW 75.41 -1.37

t Pinterest PINS 19.22 -0.78
PioneerNatRscs PXD 228.69 -2.45
PlainsAllAmPipe PAA 10.70 0.17
PlainsGP PAGP 11.52 0.29
PlanetFitness PLNT 79.75 -3.92
PlugPower PLUG 22.32 -0.43
Pool POOL 415.48-12.16
PrincipalFin PFG 69.86 -1.99
Procter&Gamble PG 159.79 -2.76
Progressive PGR 108.41 -2.15
Prologis PLD 165.63 -2.10

Net
Stock Sym Close Chg

PrudentialFin PRU 110.39 -3.60
t Prudential PUK 24.75 -1.35
PublicServiceEnt PEG 71.26 -1.38
PublicStorage PSA 394.20 -4.80
PulteGroup PHM 42.58 -1.09
PureStorage PSTG 30.06 -0.71
Qiagen QGEN 44.91 -0.26

t Qorvo QRVO 109.34 -5.27
Qualcomm QCOM 133.50 -3.06

t QualtricsIntl XM 19.42 -1.72
QuantaServices PWR 117.07 -3.60
QuestDiag DGX 134.73 -1.89

R S
RELX RELX 30.14 -0.74
RPM RPM 83.60 -0.98
RalphLauren RL 104.32 -4.11
RangeResourcesRRC 29.50 -0.77
RaymondJamesRJF 100.03 -3.94
RaytheonTechRTX 99.19 -0.42
RealtyIncomeO 71.93 -0.82
RegalRexnordRRX 133.60 -4.66
RegencyCtrs REG 70.11 -0.09
RegenPharm REGN 674.82-15.51
RegionsFin RF 21.02 -0.58
ReinsGrp RGA 108.40 -4.39
RelianceSteelRS 186.75 -3.63

t Repligen RGEN142.56 -6.08
RepublicSvcsRSG 134.98 2.53
ResMed RMD 216.66 -9.29
RestaurantBrandsQSR 57.82 -0.90
RexfordIndlRealty REXR 80.52 -0.84

t RingCentral RNG 85.17 -7.26
RioTinto RIO 68.74 -2.10

t Rivian RIVN 30.68 -3.22
RobertHalf RHI 109.36 -2.82

t Robinhood HOOD 10.00 -0.39
t Roblox RBLX 31.76 -2.85
RocketCos. RKT 8.91 -0.48
Rockwell ROK 252.21 -9.10
RogersComm BRCI 56.44 -1.18

t Roku ROKU 91.76 -9.65
Rollins ROL 32.72 -0.68
RoperTech ROP 472.01 16.74
RossStores ROST 103.03 -2.58
RoyalBkCanadaRY 101.57 -1.85
RoyalCaribbeanRCL 78.67 -3.71
RoyalGold RGLD 131.50 -3.46
RoyaltyPharma RPRX 41.83 -0.48
RyanSpecialty RYAN 37.98 -1.73
Ryanair RYAAY 87.38 -4.00

t SAP SAP 99.79 -3.94
S&P Global SPGI 375.50 -5.72
SBA Comm SBAC 351.20 -8.74
SEI Investments SEIC 56.89 -0.01
SK Telecom SKM 25.87 -0.64
SLGreenRealty SLG 75.09 -0.01

t SS&C Tech SSNC 66.92 -1.97
STAG Indl STAG 39.65 -0.93
StoreCapital STOR 29.54 -0.19
SVB Fin SIVB 514.51-28.80

t Salesforce CRM 170.08 -4.49
Sanofi SNY 53.91 -0.63
Sasol SSL 23.01 -0.04
Schlumberger SLB 39.54 0.85
SchwabC SCHW 68.54 -1.77

t Sea SE 83.31 -6.21
Seagate STX 79.24 -3.30
Seagen SGEN 131.59 -6.95
SealedAir SEE 64.32 -1.05
Sempra SRE 164.44 -0.94

t SensataTechs ST 45.49 -3.24
SentinelOne S 34.11 -1.27
ServiceCorp SCI 67.90 -1.55
ServiceNow NOW 456.00-16.27
ShawComm B SJR 30.13 -0.39
Shell SHEL 53.05 -0.73
SherwinWilliams SHW 271.37 23.35
ShinhanFin SHG 32.42 -1.04

t Shopify SHOP 428.09-31.12
Sibanye-Stillwater SBSW 13.80 -0.14
SignatureBank SBNY 247.81-13.25
SimonProperty SPG 124.13 -2.16
SiriusXM SIRI 6.05 -0.12

t Skyworks SWKS 112.39 -5.49
SmithAO AOS 62.37 -2.26
Smith&Nephew SNN 31.54 -0.92
Smucker SJM 139.61 -2.60
Snap SNAP 28.69 -1.22
SnapOn SNA 219.61 -3.65
Snowflake SNOW 178.76 -8.18

Net
Stock Sym Close Chg

SOQUIMICH SQM 71.40 -3.14
SolarEdgeTech SEDG 244.76 -8.73

t Sony SONY 84.24 -3.34
Southern SO 73.74 -1.23
SoCopper SCCO 62.07 -2.22
SouthwestAir LUV 45.02 -1.41
SouthwesternEner SWN 7.23 -0.20
Splunk SPLK 124.10 -4.90

t Spotify SPOT 110.41 -1.73
StanleyBlackDck SWK 138.18 -3.30

t Starbucks SBUX 75.63 -2.35
t StateStreet STT 67.73 -3.22
SteelDynamics STLD 87.54 -1.79

t Stellantis STLA 13.08 -0.92
Steris STE 233.46 -4.70
STMicroelec STM 36.78 -1.53
Stryker SYK 248.90 -4.93
SumitomoMits SMFG 5.97 -0.09
SunComms SUI 183.53 -5.47
SunLifeFinancial SLF 50.37 -1.57
SuncorEnergy SU 31.68 0.42
Suzano SUZ 10.19 -0.43
Switch SWCH 30.34 -0.92
SynchronyFin SYF 37.51 -0.78

t SyneosHealth SYNH 67.33 -5.24
Synopsys SNPS 282.90 -8.02
Sysco SYY 87.65 -2.09

T U V
TC Energy TRP 55.04 -0.90
TD Synnex SNX 98.54 -3.05

t TE Connectivity TEL 120.26 -4.14
Telus TU 25.58 -0.60
Ternium TX 40.05 -1.76
TFI Intl TFII 80.38 -5.75
TJX TJX 61.42 -1.97
T-MobileUS TMUS 124.96 -3.85

t TPG TPG 25.57 -1.36
t TRowePrice TROW 131.45 -5.74
t TaiwanSemi TSM 92.77 -3.47
t TakeTwoSoftware TTWO 125.01 -7.95
TakedaPharm TAK 14.33 -0.24
Tapestry TPR 32.44 -0.73
TargaResources TRGP 73.56 0.49
Target TGT 236.50 -5.16
TataMotors TTM 27.67 -0.30
TeckRscsB TECK 35.16 -0.72
TeladocHealth TDOC 57.77 -2.79
TeledyneTech TDY 462.57 -6.11
Teleflex TFX 316.89 -9.46
Ericsson ERIC 8.24 -0.23
TelefonicaBrasVIV 10.74 -0.27
Telefonica TEF 4.99 -0.17
TelekmIndonesia TLK 32.50 0.64
Tenaris TS 29.54 -0.22
TenetHealthcare THC 74.35 -2.31
Teradyne TER 107.69 -4.88
Tesla TSLA 876.42-121.60
TetraTech TTEK 142.06 -5.08
TevaPharm TEVA 8.79 -0.34
TexasInstruments TXN 168.44 -5.47
TexasPacLand TPL 1334.16-37.40
Textron TXT 66.53 -1.80
ThermoFisherSci TMO 516.44-27.72
ThomsonReuters TRI 100.58 -3.18
3M MMM 144.22 -4.38
Toast TOST 18.96 -0.31
Toro TTC 82.51 -1.56
TorontoDomBk TD 71.33 -1.80
TotalEnergies TTE 47.61 -0.66
ToyotaMotor TM 166.82 -5.34
TractorSupply TSCO 205.87 -4.09
TradeDesk TTD 59.57 -3.45
Tradeweb TW 77.67 -2.07
TraneTech TT 144.71 -4.73
TransDigm TDG 613.79-12.85
TransUnion TRU 89.90 -2.88
Travelers TRV 172.66 -1.78
Trimble TRMB 65.64 -2.83
Trip.com TCOM 20.71 -0.91
TruistFinl TFC 50.53 -0.31

t Twilio TWLO 120.05 -8.02
Twitter TWTR 49.68 -2.02

t TylerTech TYL 375.04-21.41
TysonFoods TSN 92.58 -1.93
UBS Group UBS 16.84 -0.50
UDR UDR 56.82 -0.98
UGI UGI 35.68 -0.61
US Foods USFD 38.08 -0.78
Uber UBER 31.33 -1.11

Net
Stock Sym Close Chg

Ubiquiti UI 282.49 -8.86
UiPath PATH 18.19 -0.99
UltaBeauty ULTA 407.33-10.81
Unilever UL 45.66 -0.73
UnionPacific UNP 233.59 -2.83
UnitedAirlinesUAL 48.86 -2.44

t UnitedMicro UMC 7.50 -0.40
UPS B UPS 183.05 -6.59
UnitedRentalsURI 302.26-11.02
US Bancorp USB 50.03 -0.81
US Steel X 31.59 -1.04
UnitedTherap UTHR 174.81-11.43
UnitedHealthUNH 513.78-10.49

t UnitySoftware U 74.26 -5.16
UniversalHealthB UHS 125.32-13.44
VF VFC 52.42 -1.89
VICI Prop VICI 29.56 -0.47
VailResorts MTN 254.39 -9.13
Vale VALE 15.61 -0.57
ValeroEnergyVLO 105.14 4.26
VeevaSystems VEEV 180.22 -3.88
Ventas VTR 57.90 -0.32
VeriSign VRSN 205.58 -5.59
VeriskAnalytics VRSK 208.24 -5.61

t Verizon VZ 49.41 -0.87
VertxPharm VRTX 267.69 -3.99
Viatris VTRS 10.29 -0.10
Visa V 201.10 -8.85
Vistra VST 24.90 -0.11
VMware VMW 107.03 -3.14
Vodafone VOD 16.16 -0.42
VornadoRealtyVNO 40.79 -0.62
VulcanMatls VMC 170.50 -5.51

W X Y Z
WEC EnergyWEC 102.63 -0.28
WEX WEX 159.85 -7.75
W.P.Carey WPC 83.83 -0.84
WPP WPP 62.02 -2.53
Wabtec WAB 86.51 -2.74
WalgreensBootsWBA 44.87 -0.52
Walmart WMT 155.30 -1.64

t WarnerBrosA WBD 19.83 -1.67
WarnerMusicWMG 29.86 -1.34
WasteConnectionsWCN 137.50 1.25
WasteMgt WM 164.15 8.19
Waters WAT 288.88 -7.32
Watsco WSO 284.69 -6.02

t Wayfair W 79.24 -4.69
WebsterFin WBS 48.50 -1.58
WellsFargo WFC 44.58 -1.25
Welltower WELL 95.26 -0.30
WestFraserTimberWFG 85.97 -1.03
WestPharmSvcsWST 332.39-16.56
WestAllianceBcpWAL 76.39 -3.81
WesternDigitalWDC 49.58 -1.43
WesternMidstrmWES 24.35 -0.21
WesternUnionWU 18.74 -0.39
Westlake WLK 126.99 -1.07
WestRock WRK 48.84 -0.90
WeyerhaeuserWY 40.87 -0.75
WheatonPrecMetWPM 45.38 -1.21
Whirlpool WHR187.16 8.29
Williams WMB 34.31 0.41
Williams-SonomaWSM 135.37 -5.03
WillisTowersWTW 235.16 -5.90
WillScotMobileWSC 34.95 -2.03
Wipro WIT 6.71 -0.15
Wolfspeed WOLF 96.29 -8.96
WooriFin WF 36.67 -1.75

t Workday WDAY 201.90 -7.23
WyndhamHtlsWH 87.40 -1.81
WynnResorts WYNN 68.22 -3.99

t XP XP 24.75 -1.24
XcelEnergy XEL 73.38 -0.32
XPeng XPEV 22.71 -1.50

t Xylem XYL 80.81 -3.24
YumBrands YUM 116.69 -4.58
YumChina YUMC 39.38 -1.59
ZTO Express ZTO 24.09 0.34
ZebraTech ZBRA 374.50-14.44
Zendesk ZEN 123.08 1.11

t Zillow A ZG 38.52 -3.69
t Zillow C Z 40.00 -3.94
ZimmerBiomet ZBH 124.15 -3.66
ZionsBancorp ZION 55.83 -5.26
Zoetis ZTS 176.97 -3.33
ZoomVideo ZM 98.36 -4.08
ZoomInfoTech ZI 47.94 -3.00
Zscaler ZS 207.31 -9.48
Zynga ZNGA 8.46 -0.33
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Maris-Tech MTEK 1.16 0.8
MarkerTherap MRKR 0.33 0.3
Marygold MGLD 1.30 -6.3
Masimo MASI 118.15 -4.2
Matterport MTTR 5.65 -6.3
MatthewsIntl MATW 29.33 -5.9
McEwenMining MUX 0.66 -6.2
MedicalProp MPW 18.07 -2.3
MedicennaTherap MDNA 1.07 -7.8
Medpace MEDP 130.69 -10.4
MeiwuTechnology WNW 0.62 -6.1
MelcoResorts MLCO 5.74 -5.3
MerchantsBncpPfdB MBINO 24.01 0.1
MereoBioPharma MREO 0.65 -3.1
MesaAir MESA 3.60 -5.2
MesaLab MLAB 222.67 -4.0
MetaMaterials MMAT 1.23 -7.5
MetaPlatforms FB 179.50 -3.2
MetenHolding METX 0.10 -3.7
Microvast MVST 4.66 -3.7
MicrovastWt MVSTW 0.70 -1.5
MidSouthBncp MSVB 14.06 -1.4
MidatechPharma MTP 0.75 -12.6
MilestoneSci MLSS 0.99 -6.5
MiMedx MDXG 4.00 -6.5
MineralsTechs MTX 60.98 -3.0
MinervaNeurosci NERV 0.60 -6.0
MinervaSurgical UTRS 2.86 -8.2
Minim MINM 0.62 ...
MiratiTherap MRTX 65.93 -6.5
Missfresh MF 0.78 -8.1
MissionAdv MACC.U 9.76 -0.1
MisterCarWash MCW 13.95 -4.7
MistrasGroup MG 5.78 -1.7
Mogo MOGO 1.79 -5.6
MolecularTemp MTEM 1.87 -1.0
MoneyLionWt ML.WS 0.27 -3.3
MorphoSys MOR 5.45 -7.4
MotorcarParts MPAA 15.09 -3.3
MotorsportGames MSGM 0.91 -2.4
Movano MOVE 2.15 1.8
Myomo MYO 3.00 -9.4
MyriadGenetics MYGN 21.08 -3.2
NRX PharmWt NRXPW 0.61 -22.0
NSTS Bancorp NSTS 11.81 -0.8
NVE NVEC 48.17 -2.7
NabrivaTherap NBRV 0.30 -6.8
NanoDimension NNDM 2.79 -4.7
NanoViricides NNVC 1.54 -9.4
NantHealth NH 0.68 -1.6
Nathan's NATH 45.50 0.6
NatlCineMedia NCMI 2.24 -5.1
NatlResearch NRC 35.79 -3.4

52-Wk %
Stock Sym Hi/Lo Chg

NatlWesternLife NWLI 197.30 -2.1
Nautilus NLS 2.88 -8.6
NavitasSemi NVTS 7.00 -7.5
NeoGames NGMS 10.89 -6.1
Neogen NEOG 26.65 -5.5
NeoGenomics NEO 10.64 -3.6
NeoleukinTherap NLTX 1.25 -3.7
Neovasc NVCN 0.35 1.8
NerdyA NRDY 3.52 -5.1
Netflix NFLX 198.28 -5.5
Neuronetics STIM 2.63 -5.4
NeuroOneMed NMTC 0.66 -14.8
NY CmntyBcp NYCB 9.75 -3.2
NY Mortgage NYMT 3.14 -3.4
NewAge NBEV 0.40 -11.7
NewsCorp B NWS 20.29 -4.0
NextCure NXTC 4.51 -3.6
NextPlat NXPL 2.05 -5.5
nLIGHT LASR 12.73 -7.0
NoahHoldings NOAH 17.05 -1.8
NomadFoods NOMD 18.91 -6.6
NomuraHoldings NMR 3.72 -4.3
Noodles NDLS 4.75 -4.2
NorthernStrII Wt NSTB.WS 0.28 -4.6
NorthfieldBanc NFBK 13.25 -1.3
NovaLifestyle NVFY 1.07 -5.2
Novan NOVN 2.68 -3.9
NuCana NCNA 0.69 -15.4
NurixTherap NRIX 11.55 -8.6
NuvveHolding NVVE 5.56 -13.1
NuZee NUZE 1.65 -7.1
OLB Group OLB 1.40 -2.8
Oatly OTLY 3.46 -8.6
OceanFirstFin OCFC 18.47 -2.9
OceanTechI Wt OTECW 0.10 1.2
OcuphirePharma OCUP 2.37 -6.3
OcwenFinancial OCN 17.87 -1.6
OfficePropNts2050 OPINL 22.76 -2.8
OilDriAmerica ODC 25.25 -2.2
Okta OKTA 129.61 -6.3
OldNatlBncp ONB 14.93 0.1
OmegaTherap OMGA 4.00 -7.1
Omeros OMER 3.88 -7.6
Omnicell OMCL 110.50 -3.6
OncternalTherap ONCT 0.91 -7.2
1847Goedeker GOED 1.30 -5.8
1-800-FLOWERS FLWS 12.14 -5.3
180DegreeCap TURN 6.34 -1.6
180LifeSciencesWt ATNFW 0.22 -7.9
180LifeSci ATNF 1.45 -11.4
OneEquityPtrsIWt OEPWW 0.28 -3.4
Ontrak OTRK 1.32 -8.3
Ooma OOMA 12.73 -0.5

52-Wk %
Stock Sym Hi/Lo Chg

OpenText OTEX 39.22 -5.8
OpGen OPGN 0.53 -8.9
OppFi OPFI 2.82 -7.7
OppFiWt OPFI.WS 0.34 -17.1
OptimizeRx OPRX 31.61 -4.2
OramedPharms ORMP 5.52 -5.9
OraSureTechs OSUR 6.17 -2.3
OrchardTherap ORTX 0.61 -5.4
Outbrain OB 9.38 -6.5
Overstock OSTK 31.08 -5.7
OxfordLaneNts2027 OXLCZ 23.55 2.0
PLBY Group PLBY 9.42 -6.3
PSBusParksPfdX PSBpX 21.44 -5.7
PSBusParksPfdY PSBpY 21.92 -5.5
PSBusParksPfdZ PSBpZ 20.11 -4.8
PTC PTC 96.93 -2.0
PacificPremBncp PPBI 32.67 -5.9
PacWestBancorp PACW 33.35 -3.0
ParamountPfdA PARAP 43.64 -4.2
ParkAerospace PKE 11.78 -2.8
Park-Ohio PKOH 11.09 -8.3
PasitheaTherapWt KTTAW 0.12 -6.8
PassageBio PASG 2.20 -10.8
Paymentus PAY 16.77 -5.1
PayoneerWt PAYOW 0.91 -4.6
PayPal PYPL 83.57 -4.6
PaysafeWt PSFE.WS 0.38 -3.2
PearTherapeuticsWt PEARW 0.48 -11.1
PebblebrookPfdE PEBpE 21.64 -0.7
PebblebrookPfdH PEBpH 20.02 -1.7
Pegasystems PEGA 69.41 -5.2
Peloton PTON 18.91 -6.8
Penumbra PEN 179.37 -4.2
PerellaWeinberg PWP 7.78 -4.2
PerformShipping PSHG 2.45 -6.1
Personalis PSNL 5.71 -6.8
PineIslandWt PIPP.WS 0.40 -4.8
PineappleEner PEGY 3.10 -7.5
PinnacleFinPtrs PNFP 77.94 -3.8
Pinterest PINS 18.91 -3.9
PlusTherap PSTV 0.64 -1.8
Polaris PII 96.30 -7.8
PolarityTE PTE 0.18 -6.4
PopCulture CPOP 1.00 -3.7
PorchGroup PRCH 3.99 -8.6
PortageBiotech PRTG 4.62 -6.6
Portillo's PTLO 20.72 -5.6
PoseidaTherap PSTX 2.92 -6.0
PowerFleet PWFL 2.65 -7.9
Precipio PRPO 1.02 -3.7
PrecisionBio DTIL 2.11 -10.6
PreludeTherap PRLD 4.89 -5.7
PriorityIncmPfdL PRIFpL 23.79 -2.4
PriorityTechn PRTH 4.35 -10.5
ProfoundMed PROF 7.32 -1.5
ProQR Therap PRQR 0.71 -5.8

52-Wk %
Stock Sym Hi/Lo Chg

ProspectorCapWt PRSRW 0.20 -9.0
ProtagonistTherap PTGX 8.82 -49.9
ProtaraTherap TARA 4.03 -6.5
Proterra PTRA 6.30 -5.2
Prudential PUK 24.69 -5.2
Pulmatrix PULM 5.17 -6.6
PulseBiosciences PLSE 2.84 -8.2
PureCycle PCYO 10.92 -3.8
PzenaInvtMgmt PZN 6.64 -4.3
Qorvo QRVO 109.24 -4.6
QuakerHoughton KWR 149.85 -5.9
QualTekSvcs QTEK 2.05 -9.9
QualtricsIntl XM 19.41 -8.1
QuanergySysWt QNGY.WS 0.15 4.7
QuanexBldg NX 19.56 -3.4
QuantumComp QUBT 1.59 -7.4
QuinStreet QNST 9.63 -5.6
Quotient QTNT 0.65 -8.9
QwestNts2056 CTBB 22.80 -3.3
QwestNts2057 CTDD 23.12 -3.0
RBCBearingsPfdA ROLLP 91.33 -2.5
RE/MAX RMAX 24.30 -2.9
RF Acqn Rt RFACR 0.13 -11.9
RLJLodgingPfdA RLJpA 26.10 -0.8
RMR Group RMR 27.61 -4.2
RaMedicalSys RMED 0.30 -2.2
RadNet RDNT 19.50 -4.8
Ranpak PACK 15.11 -6.0
RealNetworks RNWK 0.48 -6.1
Realogy RLGY 12.49 -5.3
RealReal REAL 5.68 -10.5
ReconTech RCON 0.82 -6.9
Redfin RDFN 11.68 -6.7
RedwireWt RDW.WS 1.00 -11.7
RedwoodTrust RWT 8.67 -2.4
Reed's REED 0.24 -8.5
RekorSystems REKR 2.95 -5.1
RenaissancePfdF RNRpF 24.57 -0.8
Renasant RNST 30.93 -3.6
RenovoRx RNXT 1.61 ...
Repligen RGEN 138.41 -4.1
ResearchSolutions RSSS 1.93 -1.5
RetractableTechs RVP 3.33 -3.1
RingCentral RNG 85.03 -7.9
RiotBlockchain RIOT 10.97 -8.0
Rivian RIVN 30.58 -9.5
Robinhood HOOD 9.85 -3.8
Roblox RBLX 31.62 -8.2
RocketLab RKLB 7.23 -7.5
RocketPharm RCKT 11.18 -7.4
Roku ROKU 91.26 -9.5
RothCHAcqnIVWt ROCGW 0.21 -8.3
RushStreetInt RSI 6.01 -5.4
SAP SAP 99.77 -3.8
S&W Seed SANW 1.43 -6.8
ShuaaPtrsI Wt SHUAW 0.15 -5.6
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SINOPEC SHI 17.84 -3.2
SLR Invt SLRC 16.72 -2.8
SoarTechAcqnWt FLYA.WS 0.23 3.8
SOS SOS 0.39 -5.8
SPI Energy SPI 1.96 -6.6
SPX SPXC 42.75 -4.4
SQZ Biotech SQZ 2.88 -7.6
SS&C Tech SSNC 66.70 -2.9
SafeguardSci SFE 4.13 -6.2
Safehold SAFE 44.31 -4.2
Salesforce CRM 167.55 -2.6
SangamoTherap SGMO 4.50 -6.8
SapiensInt SPNS 23.73 -3.5
ScholarRock SRRK 7.98 -9.9
ScopusBio SCPS 0.51 -8.5
SculptorAcqnIWt SCUA.WS 0.26 -3.1
SculptorCapMgmt SCU 10.70 -5.6
Sea SE 83.15 -6.9
SeaSpine SPNE 9.54 -3.2
SeelosTherap SEEL 0.64 -7.3
Seer SEER 7.98 -8.1
SemiLEDS LEDS 2.88 -10.2
SempraNts79 SREA 24.09 -1.2
Semrush SEMR 9.51 -6.4
SenmiaoTech AIHS 0.97 -16.3
SensataTechs ST 45.34 -6.6
SenseiBiotherap SNSE 1.68 -6.6
SequansComms SQNS 2.35 -1.2
SeresTherap MCRB 4.81 -9.2
SesenBio SESN 0.41 -5.9
Shapeways SHPW 2.05 -1.9
SharpsCompliance SMED 4.46 -8.7
SharpsTech STSS 1.26 -3.8
ShiftTech SFT 1.43 -7.7
ShiftPixy PIXY 0.35 -9.9
ShoalsTech SHLS 9.72 -6.1
Shopify SHOP 428.00 -6.8
Shutterstock SSTK 73.41 -3.9
Shyft SHYF 28.08 -2.7
SierraMetals SMTS 0.86 -4.4
SifyTech SIFY 2.43 -4.7
SightSciences SGHT 7.47 -8.8
SigilonTherap SGTX 1.06 -12.4
SilenceTherap SLN 14.00 -6.2
SilvercorpMetals SVM 3.07 -4.9
SilverSunTechs SSNT 2.60 -2.6
SioGeneTherap SIOX 0.54 ...
Skyworks SWKS 112.37 -4.7
SleepNumber SNBR 42.73 -2.7
SocietalCDMO SCTL 1.25 -2.2
SoFiTech SOFI 6.14 -4.0
Soligenix SNGX 0.49 -9.9
SomaLogicWt SLGCW 1.30 -5.0
SonderWt SONDW 0.57 -17.6
SonicFoundry SOFO 2.19 -3.4
Sony SONY 84.20 -3.8
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SorrentoTherap SRNE 1.60 -9.1
SouthJerseyNts2079 SJIJ 17.61 -3.4
SouthernNts77 SOJC 23.17 -1.9
SouthernFirstBcsh SFST 45.82 -2.9
SpecialOppsPfdC SPEpC 24.05 -1.6
SperoTherap SPRO 5.10 -4.9
SpireGlobal SPIR 1.54 -8.2
Spotify SPOT 105.40 -1.5
SpringWorks SWTX 44.65 -4.7
SpruceBio SPRB 1.81 -3.6
StdBioTools LAB 2.54 -8.9
Starbucks SBUX 75.63 -3.0
StateStreet STT 67.73 -4.5
StateraBio STAB 0.21 -6.4
StealthBioTher MITO 0.44 -9.4
Stellantis STLA 13.07 -6.6
StifelFinNts47 SFB 21.82 -0.7
StokeTherap STOK 16.06 -7.8
StrongholdDig SDIG 3.61 -1.8
StryveFoodsWt SNAXW 0.10 -0.4
StudioCity MSC 4.11 -6.9
SummitHotelPfdF INNpF 21.40 -1.5
SummitTherap SMMT 1.71 -8.3
SunstonePfdH SHOpH 22.40 -1.8
SuperLeagueGam SLGG 1.39 -4.1
SuperiorIndsIntl SUP 3.24 -2.7
Surgalign SRGA 0.19 -5.0
SutroBioph STRO 6.64 -8.5
SyneosHealth SYNH 67.29 -7.2
TE Connectivity TEL 120.26 -3.3
TelaBio TELA 8.82 -4.9
TFF Pharm TFFP 5.04 -4.9
TFS Fin TFSL 15.07 -1.7
TPG TPG 25.53 -5.1
TPG RE Fin TRTX 10.75 -2.5
TRowePrice TROW 131.43 -4.2
TaiwanSemi TSM 92.77 -3.6
TakeTwoSoftware TTWO 124.88 -6.0
TangoTherap TNGX 6.80 -4.5
Tantech TANH 0.37 1.6
TastemakerWt TMKRW 0.16 -17.8
TattooedChef TTCF 8.19 -6.7
TaylorDevices TAYD 9.20 -1.0
TayshaGene TSHA 4.33 -8.6
Telos TLS 7.92 -4.7
10XCapVentII Wt VCXAW 0.27 -15.1
10xGenomics TXG 50.80 -4.8
TeraWulf WULF 3.39 -13.3
TerritBanc TBNK 23.00 -1.2
TextainerPfdB TGHpB 22.30 0.5
Thermon THR 15.30 -3.5
ThorIndustries THO 74.50 -4.1
3D Systems DDD 12.60 -8.1
Tilly's TLYS 8.61 -3.1
TitanMedical TMDI 0.38 -9.0
TitanPharm TTNP 0.69 -4.9
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TradeUPGlobal TUGCU 8.83 4.0
Traeger COOK 6.28 -4.3
Trevena TRVN 0.30 -6.5
Trex TREX 57.09 -6.2
TrinityPlace TPHS 1.35 -8.2
TritonIntlPfdB TRTNpB 25.60 -1.1
TroikaMediaWt TRKAW 0.10 -0.2
Trustmark TRMK 28.33 -2.4
Tucows TCX 60.96 -5.8
TuesdayMorning TUEM 0.84 -4.6
TurtleBeach HEAR 16.92 -6.0
Twilio TWLO 119.90 -6.3
TwistBiosci TWST 31.23 -8.6
TwoHarbors TWO 4.71 -4.1
TylerTech TYL 374.97 -5.4
TyraBiosciences TYRA 7.51 -1.0
USCellularNts2069 UZD 21.80 -3.4
US Gold USAU 5.28 -4.3
US Lime&Min USLM 109.12 -1.2
UWM UWMC 3.51 -6.4
UcommuneIntl UK 3.51 -2.8
Unifi UFI 15.95 -3.6
UniqueFabricating UFAB 1.45 -4.2
UnitedInsurance UIHC 2.55 -5.6
UnitedMicro UMC 7.49 -5.1
UnitySoftware U 73.00 -6.5
UnivDisplay OLED 125.00 -5.3
UnivElectro UEIC 29.07 -3.0
UniversalHealth UHT 54.55 -3.0
UpHealth UPH 0.85 -2.0
UplandSoftware UPLD 14.77 -3.5
Urstadt Pfd H UBPpH 24.40 -0.7
UsanaHealth USNA 75.52 -4.1
ViaOptronics VIAO 4.61 -6.4
VOXX Intl VOXX 7.96 -5.7
VTEX VTEX 5.29 -8.4
ValensSemicon VLN 3.75 -4.3
ValleyNatlPfdB VLYPO 23.92 -0.6
ValuenceI A VMCA 10.02 0.2
VandaPharm VNDA 10.18 -5.4
Vapotherm VAPO 5.01 -5.1
VarexImaging VREX 19.98 -2.8
Vaxart VXRT 3.61 -9.1
Velo3D VLD 3.78 -12.7
Velo3DWt VLD.WS 0.74 1.8
VelodyneLidar VLDR 1.90 -6.8
VenusConcept VERO 0.93 -5.3
Verizon VZ 49.37 -1.7
VerricaPharm VRCA 6.61 -5.7
VerveTherap VERV 15.69 -6.4
VeryGoodFood VGFC 0.31 -5.2
ViaRenewables VIA 7.40 -1.1
ViaSat VSAT 37.45 -5.0
ViaviSolutions VIAV 14.52 -3.6
VicinityMotor VEV 1.92 -5.5
Vicor VICR 56.00 -7.3
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VigilNeurosci VIGL 4.75 -5.0
VikingTherap VKTX 2.29 -6.9
VircoMfg VIRC 2.65 -4.7
ViriosTherapeutics VIRI 3.72 -9.7
VirnetX VHC 1.48 -2.0
VirtusAllCvPfdA NCZpA 23.83 -0.2
VirtusInvtPtrs VRTS 183.82 -6.3
VislinkTech VISL 0.76 -4.5
Visteon VC 88.82 -2.1
VivoPowerIntl VVPR 1.27 -2.3
Volta VLTA 2.07 -9.6
VoltaWt VLTA.WS 0.60 -13.5
VornadoPfdL VNOpL 20.66 -1.2
W.R.BerkleyDeb59 WRBpF 21.81 -1.3
W.R.BerkleyDeb61 WRBpH 19.50 -1.0
Waitr WTRH 0.25 -6.1
WarnerBrosA WBD 19.63 -7.8
WarriorTechWt WARR.WS 0.09 2.3
WashFedPfdA WAFDP 19.56 0.1
WaterstoneFinl WSBF 15.70 1.3
Wayfair W 77.58 -5.6
WebsterPfdG WBSpG 24.90 -0.5
WebsterFinlPfdF WBSpF 21.62 -1.5
Wejo WEJO 2.77 -7.3
WestportFuelSys WPRT 1.19 -5.5
WestwaterRscs WWR 1.26 -3.6
WheelsUp UP 2.89 -4.3
WidePoint WYY 3.17 -3.9
WillisLease WLFC 31.01 -1.7
Wingstop WING 96.29 -5.5
WISeKey WKEY 1.63 -13.7
WolverineWwide WWW 20.51 -5.9
Workday WDAY 200.67 -3.5
X4 Pharm XFOR 1.24 -5.8
XPEL XPEL 42.17 -4.2
XP XP 24.40 -4.8
XPO Logistics XPO 54.33 -4.9
XBiotech XBIT 7.17 -2.9
Xencor XNCR 25.38 -2.5
XilioTherap XLO 3.71 -7.0
Xperi XPER 15.37 -4.7
Xylem XYL 80.80 -3.9
YatsenHolding YSG 0.58 -3.5
Yellow YELL 4.33 -7.6
Yield10Bio YTEN 3.05 -5.3
YorkWater YORW 39.35 -0.7
ZentalisPharm ZNTL 21.18 -8.5
ZeviaPBC ZVIA 3.10 ...
ZhangmenEducation ZME 0.85 -8.6
ZiffDavis ZD 90.99 -3.7
Zillow A ZG 38.27 -8.7
Zillow C Z 39.82 -9.0
Zomedica ZOM 0.25 -7.5
ZosanoPharma ZSAN 1.96 -9.9
Zuora ZUO 12.15 -3.6
Zymeworks ZYME 4.69 -5.3
ZynerbaPharma ZYNE 1.40 -6.6
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KubientWt KBNTW 0.30 -36.3
KymeraTherap KYMR 32.71 -4.2
LCI Inds LCII 98.15 -5.0
LG Display LPL 6.91 -4.1
LMFAcqnOppsWt LMAOW 0.13 -3.3
LabCorp.ofAmerica LH 249.96 -5.3
LairdSuperfood LSF 2.25 -4.4
LakelandInd LAKE 16.03 -2.6
LandosBio LABP 1.00 -9.8
Lannett LCI 0.61 -3.4
Latch LTCH 3.24 -7.7
LendingTree TREE 86.40 -7.4
LennoxIntl LII 223.62 -6.2
LibertyBroadbandA LBRDA 118.46 -3.7
LibertyBroadbandC LBRDK 123.24 -3.8
LibertyGlobal B LBTYB 23.54 -6.5
LibertyTripAdvA LTRPA 1.44 -6.5
LifeMD LFMD 2.38 -6.9
Lifevantage LFVN 3.97 -2.4
LiminalBioSci LMNL 0.78 -2.5
LionElectric LEV 6.24 -7.4
LionElectricWt LEV.WS 1.45 -7.4
LiqTechIntl LIQT 1.55 -7.1
Littelfuse LFUS 223.99 -3.8
LiveOakBcshs LOB 45.65 -4.8
LiveRamp RAMP 32.42 -6.0
loanDepot LDI 3.06 -9.1
Locafy LCFY 1.10 1.7
LogicBioTherap LOGC 0.39 -25.7
LogicMark LGMK 1.70 -3.3
LogitechIntl LOGI 64.91 -4.1
Lottery.com LTRY 2.38 -8.0
Lottery.comWt LTRYW 0.26 -16.3
LoyaltyVentures LYLT 14.67 -3.8
Luby's LUB 2.15 -2.3
LuciraHealth LHDX 2.70 -6.1
LumentFinance LFT 2.62 -1.5
LumentFinPfdA LFTpA 24.91 -0.4
LunaInnov LUNA 5.55 -5.4
MICT MICT 0.43 -10.9
MOGU MOGU 2.37 -2.4
MSA Safety MSA 120.99 -3.8
MSCI MSCI 429.21 -7.0
MacondrayCapIWt DRAYW 0.22 ...
Macrogenics MGNX 7.50 -8.3
Magnite MGNI 10.30 -7.5
MaidenHoldings MHLD 2.07 -0.5
MaidenPfdD MHpD 6.35 -7.7
MarathonDigital MARA 17.02 -8.7
MarblegateAcqnWt GATEW 0.20 -14.2
MarineMax HZO 36.01 -5.0
MarinusPharma MRNS 7.04 -8.0
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New Highs and Lows

BANKING & FINANCE

bankmade a $929million pretax
profit, compared with $412 mil-
lion in pretax profit in a year
earlier, when Archegos more
than halved the unit’s profit.
UBS said it is on track to buy
back $5 billion in the shares this
year and repurchased $1.7 billion
of shares in the first quarter. Its
shares rose 2.5% Tuesday.

Chief Executive Ralph Hamers
said UBS’s stability and strong
internal controls helped lure cli-
ents, including $19.4 billion in
net new fee-generating assets in
the quarter. Costs rose in the
U.S. and other countries from in-
flation and paying higher sala-
ries, Mr. Hamers said. Low infla-
tion in Switzerland is helping
the bank manage the rises, he
said. On Tuesday, it said its ex-
posure to Russia was down to
$400 million as of March 31.

UBS Group AG said it is in
good shape to navigate geopolit-
ical uncertainties and is benefit-
ing from more client trading in
its investment bank.

Switzerland’s biggest bank by
assets said the uptick in trading
stocks and other assets lifted net
profit in the first quarter, even
as its main wealth-management
business slowed. Net profit was
$2.14 billion, up 17% from $1.82
billion in the year-earlier quarter
when UBS took losses exiting
stock positions of Archegos Cap-
ital Management. Wealth-man-
agement profit before tax was
$1.31 billion, down from $1.41
billion a year earlier because of
higher costs and lower transac-
tion fees from clients, particu-
larly in Asia. UBS’s investment

BY MARGOT PATRICK

UBS’s Profit Gets
Boost From Trading

trade finance businesses were
showing good growth. “I’m en-
couraged by our start to the
year,” he said in a statement.

Mr. Quinn said despite eco-
nomic uncertainty, rising inter-

to Russian borrowers, and some
$160 million linked to China’s
property sector—against which
it had also taken charges in the
previous quarter. Still, HSBC’s
profit rose on a quarter-over-
quarter basis, and beat analysts’
consensus forecasts, as the
credit-loss charges came in be-
low expectations.

Revenue fell 4% from a year
ago to $12.5 billion, undershoot-
ing expectations. The bank said
this figure was reduced by $342
million of “market impacts” in
life insurance, as weak stock
markets reduced the value of
that business’s share portfolio.
HSBC said stringent Covid-19 re-
strictions and temporary branch
closures in Hong Kong also
weighed on its revenue for the
quarter.

Chief Executive Noel Quinn
said lending volumes were up
across the bank, while its per-
sonal banking, insurance and

est rates had made the bank
more confident of being able to
generate a 10%-plus return on
tangible equity next year.

Lenders like HSBC can earn
higher profit margins on loans
when interest rates are higher.
In recent months government
bond yields and interbank lend-
ing rates have surged, as the
U.S. Federal Reserve and other
central banks have begun tight-
ening monetary policy to com-
bat rapid inflation.

Government bond prices
have tumbled this year, pushing
yields up sharply. At the same
time, the bond selloff has dealt
a short-term setback to HSBC’s
capital ratios, since it holds a
big portfolio of government and
corporate debt as a partial
hedge against lower interest
rates. The bank recorded fair
value losses, before tax, of about
$4.9 billion this year through
April 19, on the holdings.

HSBC Holdings PLC said its
profit for the first quarter fell
28% year-over-year, as it made
provisions for souring loans in
Russia and China, but the bank-
ing giant said rising global in-
terest rates would help it hit
longer-term targets.

The London-based lender’s
profit attributable to ordinary
shareholders totaled $2.8 billion
in January through March.
While earnings had been
boosted a year earlier by the re-
lease of $435 million of provi-
sions as the global economy re-
covered from the worst of the
Covid-19 pandemic, in the first
three months of this year
HSBC’s earnings were dented by
$642 million of new expected
credit losses.

The new expected losses in-
cluded about $250 million tied

BY QUENTINWEBB
AND JULIE STEINBERG

China, Russia Loans Hurt HSBC
HSBC’s quarterly profit
attributable to ordinary
shareholders

Source: the company
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BY PAUL VIGNA

Oddity Tech owns Il Makiage, which opened a pop-up beauty-care shop in New York’s SoHo area in 2018.
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rate funds, such as those
launched by specific crypto to-
ken projects to support other
businesses using their technol-
ogy.

It also includes funds from
generalist investment firms
such as Bain Capital and Se-
quoia Capital. Crypto-focused
funds accounted for 7.7% of all
venture fundraising last year
in the U.S., the highest propor-

tion on record, according to
PitchBook Data Inc.

“Our conviction has deep-
ened that this is a 10- to 20-
year trend in which all of the
services we interact with on
the internet will be architected
on public blockchain technol-
ogy,” Mr. Cohen said.

This investor perspective is
enabling early-stage crypto in-
frastructure startups to raise

large amounts of capital at
high valuations. Venture en-
thusiasm in crypto isn’t slow-
ing despite the fact that some
of the crypto-focused compa-
nies on the public market ha-
ven’t escaped the downward
market trend. Shares of crypto
exchange Coinbase Global Inc.,
which went public a year ago,
are now trading about 60% be-
low their first-day price.

vestors deem uncertain future
profits less valuable when they
can get more guaranteed in-
come from Treasurys.

“For the first time in a
while fixed income probably
looks attractive relative to
riskier assets like the stock
market,” said Lisa Hornby,
head of U.S. multi sector fixed
income at Schroders.

Ms. Hornby said rates could
still move higher depending
on coming inflation data. “I
think we have priced in 80
percent of the move. Does that
mean we are at peak yields?
Probably not, but we have
done a lot of the work.”

Wall Street strategists note
that real yields remain low by
conventional standards and
have room to rise as the Fed
lifts rates and inflation moder-
ates. Many remain confident
that a steady climb can avoid
significantly disrupting com-
panies or share prices.

“They are still extremely
low from a historical perspec-
tive, which suggests the Fed
may have more work to do in
tightening financial conditions
before higher real rates start to
have a material impact on busi-
ness activity,” said Gennadiy
Goldberg, senior U.S. rates
strategist at TD Securities.

—Sam Goldfarb
contributed to this article.

to stimulate economic growth
by holding rates ultralow and
buying bonds.

Many now expect the Fed to
fight inflation with a series of
rapid rate increases, including
a half-percentage point move

next month.
The rise in real

yields is increasing
the appeal of rela-
tively safe invest-

ments, like government debt,
while hurting the value of
startups and companies with
profits expected years in the
future. The S&P 500 is on pace
for its worst April perfor-
mance since 1970, when it fell
9.1%, according to Dow Jones
Market Data.

“We witnessed real rates ex-
plode higher, almost touching
positive territory in the 10-year
space, leaving equities ex-
tremely vulnerable,” said Brian
Bost, co-head of equity deriva-
tives at Barclays. “‘There is no
alternative’ is no longer a justi-

ContinuedfrompageB1

Real
Yields
Increase

fication to hide out in equities.”
Bonds have slumped this

year, in a move that was faster
than investors expected. The
yield on the benchmark 10-
year Treasury is approaching
3% for the first time since
2018. Interest-rate derivatives
show that investors expect the
Fed to increase its benchmark
rate from its current level of
between 0.25% and 0.5% to
just above 3% next year.

“We went from not hiking
until 2023 to the Fed hiking as
much as 300 basis points in

2022. It is really been a cycle
on steroids,” said Michael de
Pass, global head of U.S. Trea-
sury trading at Citadel Securi-
ties. That rapid shift in expec-
tations has dented shares of
low-profit tech companies and
speculative wagers including
Cathie Wood’s flagship ARK
Innovation exchange-traded
fund. The ETF targets compa-
nies it believes offer the great-
est potential for innovation
such as Zoom Video Communi-
cations Inc. and Coinbase
Global Inc.

ARK Innovation gained pop-
ularity in 2020 when the Fed
cut rates and investors chased
high returns in riskier places.
Known by its ticker ARKK, the
fund has plunged 20% since
the beginning of April, bring-
ing its year-to-date decline to
44%, as of Monday.

Rising rates increase corpo-
rate borrowing costs and offer
investors an alternative means
of earning decent returns,
which can hurt stocks generally.
But the effect tends to be larger
on growth stocks, because in-

Source: FactSet
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with digital tokens. Some com-
panies also enable people to
interact with such software
and tokens through trading,
custody and other services.

“You have traditional ven-
ture funds that have seen the
incredible returns generated
and are looking to get expo-
sure. There’s a finite number
of deals so there’s a lot of
competitive action to get into
those investments,” said Ste-
fan Cohen, who co-runs Bain
Capital Crypto, a crypto-fo-
cused venture strategy Bain
Capital established last fall.
Bain Capital Crypto, which
closed a $560 million debut
fund in March, has a 10-person
team that has already ear-
marked $160 million for about
a dozen crypto deals, Mr. Co-
hen said. Previously, crypto
was a small part of Bain Capi-
tal Ventures’ funds, with only
Mr. Cohen fully focused on the
sector, he said.

Venture funds focused on
crypto raised $11.92 billion in
the first quarter of this year, a
similar amount to the fourth
quarter, and about 24 times
the amount raised in the first
quarter of 2021, according to
crypto-focused data provider
Dove Metrics.

That includes new funds
from crypto-only firms, such
as Haun Ventures, which
hauled in $1.5 billion for its
debut fund, as well as corpo-

Oddity Tech Ltd., a New
York-based online beauty-care
retailer, is going to offer inves-
tors a new kind of security
that combines traditional equi-
ties with the digital infrastruc-
ture behind cryptocurrencies.

Oddity, which sells products
through its Il Makiage and
SpoiledChild brands, is offer-
ing a security token.

The token converts into a
share of stock in an eventual
initial public offering at a 20%
discount to the IPO price. Pro-
ceeds will be used for general
corporate purposes, the com-
pany said.

Unlike other tokens, though,
the Oddity tokens won’t be
tradable after they are issued,
the company said, a condition
that will be programmed into
the contracts governing them.
That means investors would
have to wait for the IPO to sell
and realize any profit.

Security tokens are assets
that are created and traded in
the same way as bitcoin and
cryptocurrencies in that they
exist wholly on digital plat-

lines of the SEC, meaning this
is a regulated offering avail-
able only to accredited inves-
tors.

The offering will be issued
through a blockchain-based
platform called Securitize, an
SEC-registered transfer agent
that has been helping develop
the market for security tokens.

While Oddity declined to
comment on an IPO, media re-
ports have said the company
has been preparing one. It has
raised $130 million in venture
capital, according to Crunch-
base. The concept behind se-
curity tokens emerged after

the 2017 bubble in what were
called initial coin offerings,
which were digital tokens sold
by companies and used to
raise capital, much like a stock
offering, but without being
regulated or registered and
without any ownership stakes
or dividend payouts.

At their peak, companies is-
suing ICOs had a collective
$24 billion in their treasuries
from the sales of the tokens.
But the mania quickly died out
after an SEC crackdown.

But the idea behind it didn’t
die.

Some companies took the

ICO concept and rejiggered it
to create digital assets that
would be sold in a regulated
environment like other securi-
ties. The market for these to-
kens is still small and largely
illiquid, but growing.

There are fewer than 200
security tokens trading on var-
ious platforms, according to
the website Security Token
Market. Some are tied to trad-
ing platforms like tZero and
INX.

Others are tied to specific
pieces of real estate, like the
St. Regis Aspen Resort in Col-
orado. One security token of-

fers an ownership stake in the
Millennium Sapphire.

One year ago, the crypto
trading firm INX conducted a
public offering for a security
token tied to the company it-
self. The token, which trades
on the company’s exchange for
security tokens, entitles hold-
ers to a proportionate share of
40% of the company’s net cash
flow.

The INX token started trad-
ing last July at 90 cents. It
traded as high as $3.60 in Sep-
tember, but on Monday was
back at 90 cents, according to
Security Token Market.

forms. The difference is that
they are offered as regulated
assets and can have specific
characteristics programmed
into them, such as equity own-
ership or profit-sharing. The
assets have similar character-
istics to stocks and bonds.

Oddity is one of the first
noncrypto-focused companies
to offer such a security and
the first to tie one directly to
equity ownership.

Security tokens in the fu-
ture could become an impor-
tant tool for companies look-
ing to raise capital, Oddity
Chief Financial Officer Lindsay
Drucker Mann said, but the
lack of familiarity is an imped-
iment.

Security tokens can be of-
fered through exemptions for
small businesses in the Securi-
ties and Exchange Commis-
sion’s rules, but most compa-
nies and issuers aren’t familiar
with the process and are re-
luctant to get involved, Ms.
Drucker Mann said.

“It will not happen unless
you have bottom-up issuers
and other advocates doing it,
working through regulated
channels,” she said.

The token offering is open
until May 11, when it will
price, similar to the process
for a traditional IPO. The of-
fering is being conducted un-
der the Regulation D guide-

Oddity Tech
Offers Token
Tied to IPO
Security automatically
converts into stock if
online beauty-care
company goes public

Venture investors are rush-
ing into crypto startups, while
deal-making in other sectors
slows.

Blockchain and crypto
startups raised $9.2 billion
through 461 equity deals glob-
ally in the first quarter of this
year, according to CB Insights.
The amount is 4.5% above the
$8.8 billion raised in the prior
quarter, and 155% above the
year-ago quarter, according to
the data provider.

Crypto deal-making is on
the rise, whereas total venture
funding in the first three
months of this year experi-
enced a quarterly drop of 19%,
according to CB Insights, the
largest percentage decline in
about a decade.

A growing number of venture
investors believe that the crypto
opportunity is so large—per-
haps as large as the internet—
that they are creating new funds
and dedicating investment team
members to focus on the oppor-
tunity. Their desire to get into
deals as fast as possible is su-
perseding concerns about the
uncertain macroeconomic and
geopolitical environment that is
slowing down deals in other
tech sectors, investors say.

Companies in the crypto-
currency sector develop open-
source software where users
and developers are rewarded

BY YULIYA CHERNOVA

Venture Capitalists Flock to Crypto
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Coinbase’s shares have lost more than half their value since its IPO last year.
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The eyewear company that
owns Ray-Ban and LensCraft-
ers has sued JPMorgan Chase
& Co., accusing it of failing to
notice that thieves had trans-
ferred more than $272 million
out of one of its bank accounts
in 2019.

A unit of EssilorLuxottica
SA, the world’s largest eye-
wear company, accused the
bank of failing to spot a
“highly suspicious pattern of
fraudulent transactions,” al-
lowing thieves to blow through
a daily withdrawal limit of $10
million at least nine times over
several months.

JPMorgan declined to com-
ment on the lawsuit, which
was filed Monday with the U.S.
District Court in Manhattan.

Essilor disclosed the theft
in late 2019, saying it would
take a loss. In the lawsuit, the
company said an employee at
its Thailand plant managed to
fake authorization of 243 pay-
ments to shell companies scat-
tered across Asia. The com-
pany has recovered about $100
million of the stolen funds, ac-
cording to the lawsuit.

Essilor accused JPMorgan of
failing to monitor the account
properly and said it should
have noticed a series of changes
from its normal behavior.

For instance, the volume of
transactions and dollars mov-
ing out of the New York ac-
count suddenly skyrocketed to
more than $140 million from
about $15 million a month. The
individual transactions were all
done in round numbers, with-
out cents, and authorizations
took less than a minute instead
of hours, the lawsuit said.

The money was sent to
shell companies with names
such as Guangzhou Wendy
Hair Products or Citgo Oil
Trading LLC, signaling they
weren’t in the eye-care busi-
ness, according to the lawsuit.

Essilor is seeking a trial for
an unspecified amount of
damages from the bank.

BY DAVID BENOIT

Ray-Ban
Maker
Sues Bank
Over Theft

AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
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.

TWO-YEARNOTES
Applications $138,106,764,300
Accepted bids $54,655,193,600
" noncompetitively $860,703,800
" foreign noncompetitively $105,000,000
Auction price (rate) 99.835616

(2.585%)
Interest rate 2.500%
Bids at clearing yield accepted 55.91%
Cusip number 91282CEK3

The notes, datedMay2, 2022,mature onApril 30,
2024.

.
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ever, that was below what the ana-
lyst consensus had been for the
end of this year, at over 1.9%, ac-
cording to figures tracked by Au-
tonomous Research analyst Chris-
tian Bolu. Some of the expectations
gap may be explained by the effect
of the higher drag of low-yielding
cash on Schwab’s investment port-
folio, according to Mr. Bolu.
Schwab’s stock tumbled last week
after it reported earnings, and is
now down more than 17% in April.

Ultimately though, rapid cash

Twitter in Musk’s Hands Is No Idle Distraction
Stakes are high for his personal finances, his backers and the company’s status as the 21st-century’s public square

Activision’s first-quarter results posted Monday showed another sharp decline for its ‘Call of Duty’ franchise.
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Rates Stampede May Startle Some Investors
Rapidly rising interest rates are

waking people up to the earning
potential of cash. That will be an
adjustment for banks and bro-
kers—but it isn’t the end of the
world.

Across banking, there is worry
among investors about how quickly
cheap deposits may reprice or de-
part in search of better yields. For
brokerage giant and bank Charles
Schwab this pressure comes in the
form of what it calls cash sorting:
People take some of their yet-to-be
invested cash that is earning very
little and move it into a money-
market fund or other higher-yield-
ing alternative. Even if the money
is moved into a money-market
fund offered by Schwab, that typi-
cally nets less in fees for Schwab
than what it would earn deploying
that same cash on its own balance
sheet.

Cash sorting shouldn’t be a sur-
prise, and it likely hasn’t really
started in earnest: Among the
firms tracked by Wolfe Research
analysts, only Goldman Sachs’s
Marcus and Robinhood Markets
have increased rates on cash “in a
meaningful way” since the Federal
Reserve’s March rate rise. But
many expect this to be merely the
calm before the storm, with the

Fed taking an increasingly hawkish
tone. What may be hitting finan-
cial stocks now are fears that this
stampede will get faster and more
furious. The KBW Nasdaq Bank in-
dex is down more than 6% so far
in April, underperforming the S&P
500.

To prepare, Schwab last week
reported it is for now keeping
more of its investment portfolio in
cash—around 15% or 16%, versus
the typical 5% to 7%—to help avoid
being forced to sell securities or
seek more-expensive funding when
cash migrates. This liquidity buffer
comes at the expense of adding
more higher-yielding securities in
the interim. Schwab said that its
experience during the last rising-
rate cycle ended in 2019, which
saw a reduction of about 20% of
uninvested cash over three years,
remains “a reasonable reference
point.” How quickly that process
happens, and what will be the off-
setting flow of new assets, are
some key variables to the ultimate
impact.

With a faster rate cycle ex-
pected, Schwab last week said it
now could see net interest margin
in the fourth quarter reaching the
mid-1.8% range, well above the
first quarter’s 1.38% level. How-

sorting can be a short-term head-
ache on the way to a long-term
benefit from higher rates. Schwab
attracts very-low-cost deposits as
it offers trading and investment
tools, and many of its assets re-
price quickly as rates rise. Staying
more liquid also allows the firm to
deploy its cash, once rates stabi-
lize, at higher yields than it could
today. “Schwab remains a tremen-
dous beneficiary from higher
rates,” says Wolfe analyst Steven
Chubak. “The issue is more about
timing.”

Investors with some patience
and a longer time horizon can still
look at Schwab as a strong higher-
rates play. Schwab may even get a
larger share of future activity from
investors if people are looking at a
wider range of investments than
just speculative stock picking—
particularly if they stick with
Schwab when picking a money-
market fund.

As is the case across many fi-
nancial stocks right now, the rapid
pace of change in rates is going to
create near-term noise. Investors
should sort through their own
portfolios and hang on to stocks
like Schwab that should, eventu-
ally, come out ahead.

—Telis Demos

Retailmoney-market fund assets

Source: Investment Company Institute via FactSet

$1.6

0.8

0.9

1.0

1.1

1.2

1.3

1.4

1.5

trillion

’16 ’17 ’18 ’19

Weekly

’20 ’21 ’222015

undermining Twitter’s central role
in the discourse, thus harming its
ultimate value proposition as the
public square of the 21st century.

After two attempts to lead the
company, co-founder Jack Dorsey
resigned late last year, noting be-
ing founder-led is a “single point
of failure” and “severely limiting”
for a company. Lest anyone think
Mr. Dorsey blames only himself,
however, he also tweeted earlier
this month that the board has
“consistently been the dysfunction
of the company.”

Now Mr. Musk needs to cure
that dysfunction under perhaps
the most intense public spotlight
yet, while also running two other
huge and innovative companies.
All this for a man whose limitless
ambition hasn’t always translated
into follow-through.

It won’t be enough just to
promise a new concept anymore. If
Mr. Musk hopes to drive his latest
cybertruck off into the sunset, its
windows and much else better be
bulletproof.
—Laura Forman and Aaron Back

ter has always been the apparent
disconnect between its valuation
in public markets and its perceived
influence on the public conscious-
ness. In the markets, Twitter cur-
rently has an enterprise value of
6.4 times forward revenue to
Meta’s 3.4 times. That might sound
generous, but consider that next
year, Wall Street is expecting Twit-
ter to generate only $6.7 billion in
advertising revenue to Meta’s
nearly $149 billion.

Yet whether in building hype for
Mr. Musk’s visions of electric cars
and private space flight, or propel-
ling the presidential campaign of a
certain New York property devel-
oper, or driving the national social
and political movements of recent
years, Twitter’s role is undeniable.

The question now is whether Mr.
Musk can succeed better in bridg-
ing that gap than the men who
came before him. Whatever his
plans, we have to assume they are
a lot bigger than a paid-for edit
button. Boosting monetization
through subscriptions won’t be
enough if it comes at the price of

that he will need to answer to cred-
itors means he has to be careful
about trampling over a cash-gener-
ating advertising business, no mat-
ter how he feels about it. Yet the
capitulation of Twitter’s board to
Mr. Musk shows advertising alone
probably isn’t the answer.

The key question around Twit-

cept Mr. Musk’s offer, so quickly
after he rebuffed their invitation to
play on the same team by joining
the board. Activist-driven attempts
to change the trajectory of the
company last year, including plans
to double its revenue and the pace
of its product innovation by 2023,
had no lasting impact on its share
price. Twitter’s share price fell 50%
from mid-February of last year to
mid-February of this year, even de-
spite the company’s appointment
of a fresh face as chief executive.

Of course, it is unclear if think-
ing any bigger would have helped.
Meta Platforms has proved an es-
pecially cautionary tale for what
major transformation at a social-
media platform can do to a com-
pany’s near-term value in the pub-
lic markets. While its “metaverse”
ambitions may eventually pan out,
Meta has seen more than $400 bil-
lion in market value evaporate so
far this year.

By buying Twitter outright, Mr.
Musk avoids having to think about
fickle shareholders. But he has his
own wealth to consider. The fact

Elon Musk may like to kid around
on Twitter, but his impending own-
ership of the platform is no joke, to
him or anyone else.

Mr. Musk maintains his interest
in Twitter isn’t about money, but
empirically it very much is. Not only
will the company now account for
around a sixth of his net worth, the
world’s largest, it will also put him
in hock to creditors. His discourse
on the platform—both strategic and
slipshod—has for years earned him
free publicity for his other wildly
ambitious business ventures. Just
how much the avian-theme micro-
blogging service had to do with his
wider success is debatable, but
based on his intense interest in how
it is managed, it seems safe to say
he believes it was significant.

Now, Mr. Musk’s ability to repay
the tens of billions of dollars he
secured to buy Twitter will hinge
on his turning what has histori-
cally been a mediocre business
into a good one.

Change won’t be easy. Consider
the state Twitter had to have been
in for its board to ultimately ac-

Enterprise value to
forward salesmultiple

Source: FactSet
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Microsoft Needs ‘Call of Duty’ Back on Track
For all the obstacles Microsoft

still faces in its effort to acquire
Activision Blizzard, getting the
deal done might actually turn out
to be the easy part.

In its first-quarter results Mon-
day morning, Activision said the
deal is still on track to close in Mi-
crosoft’s next fiscal year, which be-
gins in July. That long window for
a transaction announced in Janu-
ary reflects the high level of scru-
tiny the deal is expected to receive
among lawmakers, who have
started eyeing big tech’s moves
closely. Indeed, last month saw
four U.S. senators express concerns
about the transaction to the Fed-
eral Trade Commission, saying the
deal could exacerbate Activision’s
now-well-documented internal cul-
ture troubles. “We are deeply con-
cerned about consolidation in the
tech industry and its impact on
workers,” the letter read.

The strong relationships Micro-
soft has cultivated in Washington
over many years—stemming from
its own days under the antitrust
microscope—still give the com-
pany an important edge in ulti-
mately getting the deal closed. But
the value of Activision’s business
by that point is shaping up to be
an important question. The com-
pany’s first-quarter results posted
Monday morning showed another
sharp decline for its “Call of Duty”
franchise. Net revenue for the Ac-
tivision publishing division that in-
cludes the franchise slid 49% year
over year to $453 million. That
was also 33% below the $681 mil-
lion in revenue analysts had been
expecting for the segment.

The company also reported
about 100 million monthly active
users for the Activision segment—
a drop of seven million from the

prior quarter and the lowest usage
metrics for the unit in more than
two years. Activision blamed the
shortfall on both lower sales of the
premium “Call of Duty: Vanguard”
sequel that was released in No-
vember and lower engagement on
its free-to-play offering called
“Call of Duty: Warzone.”

Many factors could be at play.
The latest sequel has earned some
of the lowest critic scores of the
franchise. The first quarter also in-
cluded the release of “Elden Ring,”
a role-playing game from Japan’s

Bandai Namco Entertainment that
has turned out to be a major hit.
“Vanguard” was also the 18th full
sequel to the franchise in as
many years; analyst Corey Barrett
of M Science says “franchise fa-
tigue” has likely been among the
biggest factors in Call of Duty’s
recent weakness.

Activision has other big games;
analysts noted Monday that the
pipeline for the company’s Bliz-
zard unit for next year looks
strong. But Microsoft still needs
“Call of Duty” to get back on track.

A major justification for the $75
billion acquisition is the ability to
add blockbuster franchises like
“Call of Duty” to subscription-
based services like Xbox Game
Pass and Xbox cloud gaming. Ac-
tivision’s current management said
Monday in the company’s earnings
release that the next game in the
series will be a sequel to 2019’s
“Modern Warfare”—the bestselling
title in the franchise to date. Mi-
crosoft, meanwhile, will be hoping
Call of Duty’s wounds aren’t fatal.

—Dan Gallagher

China’s stock market staged a
sudden recovery last month as in-
vestors became hopeful of stimu-
lus from Beijing. Fears of pro-
longed Covid-19 restrictions have
prompted an equally sudden reas-
sessment.

Chinese shares have plummeted
this week amid worries that Beijing
is headed for a lockdown, following
Shanghai, where social distancing
has been enforced for weeks de-
spite mounting economic costs.
That has dashed hopes that the
government may take a less strin-
gent approach in dealing with the
more contagious Omicron variant.

The CSI 300 index, which tracks
large-capitalization stocks listed in
Shanghai and Shenzhen, has lost
5.7% this week, bringing it to the
lowest level in two years. The re-
bound in offshore-listed Chinese
stocks—triggered by supportive
messages from Beijing in March—
has also lost steam. The Hang
Seng Index has already given up
more than half its gains since the
mid-March low.

The Chinese yuan has also depre-
ciated sharply, losing around 2.8%
against the dollar in the past week.
China’s central bank tried to stem
the decline on Monday, saying it
would cut the amount of foreign ex-
change banks must hold as reserves.
Rising U.S. rates have narrowed the
yield gap with China, giving capital
owners a reason to pull out.

The market weakness extends be-
yond China. Prices of industrial com-
modities like iron ore and copper
have fallen as economists have cut
growth forecasts for Chinese output.
Expectations for corporate profits
are similarly coming down. In recent
months, analysts have lowered 2022
earnings estimates for around two-
thirds of companies in the MSCI
China index by benchmark weight,
according to Morgan Stanley.

Housing sales in China remain in
the doldrums even though many lo-
cal governments have already rolled
out easing policies. While infra-
structure investment has picked up
in the first quarter, it may need to
go much higher to offset all the
challenges. Natixis estimated that
infrastructure investment needs to
grow 18% this year to meet the 5.5%
growth target. The sluggish housing

market could pose challenges to
funding those projects given the
importance of land sales as a
source of revenue for local govern-
ments. Covid restrictions may also
put physical constraints on how
fast construction can increase.

Investors are learning the differ-
ence between supportive rhetoric
from the government and the kind
of policy measures that might actu-
ally boost China’s economy amid to-
day’s supply-side challenges.

—Jacky Wong

The yuan has also
depreciated, losing
around 2.8% against the
dollar in the past week.

.


