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Ukrainians
Escape as
Barrage
Intensifies
Residents describe
fighting in the streets
as Russian attacks
devastate Mariupol

WASHINGTON—Supreme
Court nominee Ketanji Brown
Jackson negotiated her first
day of questioning by senators
without seeming to cloud her
prospects of confirmation by a
Senate narrowly controlled by
Democrats, parrying sugges-
tions from Republicans that
she was soft on crime or
would seek to impose her per-
sonal preferences through ju-
dicial opinions.

“I think I have a good ap-
preciation of what it means to
be a judge and the limitations
on my own authority,” she
said Tuesday.

Questioning from the Sen-
ate Judiciary Committee was
set to continue Wednesday.

Topics aired Tuesday in-
cluded Judge Jackson’s deci-
sions on child-pornography
cases, her work representing
Guantanamo Bay detainees,
the abortion-rights precedent
in Roe v. Wade, her sentiment

BY SIOBHAN HUGHES

Americans
Learn Cartoon
Japanese
i i i

Anime fans sprinkle
Nihongo into their

speech; how kawaii!
BY STEPHANIE LAI

Kristin Hart was surprised
when her daughter started
calling her Okaa-san.

That’s “Mother” in Japa-
nese, and it’s among the words
Aimee, 12, has been increas-
ingly using at home since she
started watching anime—Japa-
nese cartoon shows—including
“My Hero Academia,” a TV se-
ries about superheroes in
training.

Aimee says she got hooked
on the series and used You-
Tube to learn more about an-
ime and Japanese culture and
language. “I would remember
the sounds and the subtitles
and I’d start speaking it to my
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Flood of Refugees Strains European Neighbors

BY ISABEL COLES

Source: IDC, Worldwide Semiannual Software Tracker, October 2021.
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The world’s biggest makers
of household staples have
vowed to stop selling all but
the bare essentials in Russia.

Companies are grappling,
though, with what counts as

Gasoline Prices Near Milestone
Inflation-adjusted gasoline prices are at their highest levels
since 2014, though recent increases vary across the U.S. A2

Invasion’s Spillover
Swamps Poor Countries

Conflict spurs price shocks in nations still reeling from Covid-19

Court Nominee Replies
To Sharp GOP Queries

on the academic concept
known as critical race theory,
and whether her judicial phi-
losophy reflected a will to re-
make the law in ways that go
beyond the Constitution as un-
derstood when drafted.

Barring unforeseen revela-
tions, little stands in the way
of confirmation for Judge
Jackson, the first Black woman
to be nominated to serve on
the Supreme Court. The Sen-
ate’s composition is unchanged
since last year, when three Re-
publicans joined all 50 Demo-
crats and independents to con-
firm her to the D.C. Circuit.
“They are grasping at straws,”
said Sen. Mazie Hirono (D.,
Hawaii), who sits on the com-
mittee, referring to Republican
challenges to the nominee.

Sen. John Barrasso of Wyo-
ming, chairman of the Senate
Republican conference, said:
“It seems like a fair and thor-
ough hearing. There are a lot
of questions that need to be
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Ukrainian defense forces
adopt ambush tactics

A6

Russian air power is
stymied by Kyiv’s missiles

A6

U.S. rethinks uranium supply
for nuclear plants

A6

Chevron lobbies U.S. to add
more Venezuelan oil

A8

Personal Journal: Age
changes lens on war

A13

through college. The cost of a bag of flour
on the black market has gone up more than
1,000% since Russia’s Feb. 24 invasion. Mr.
Khafiyeh has raised his prices by 50%, he
said, and now bakes only when customers
order and pay up front.

“We cannot continue like this,” said Mr.
Khafiyeh, 54 years old. He fears he may have
to close his bakery within a month.

Russia’s invasion of Ukraine has spread
pain across the developing world. It has

PleaseturntopageA12

Over the past 120 years, a Beirut bakery
has survived civil war, Lebanon’s financial
crisis and the Covid-19 pandemic. Fighting in

Ukraine, disrupting food and energy supplies
world-wide, may soon put it out of business.

Zouhair Khafiyeh’s storefront is empty of
the pastries and meat-stuffed pies he has
sold for years, which helped put his children

By Saeed Shah, Nazih Osseiran
and Nicholas Bariyo
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What’s
News

 The battle for Ukraine’s
southern port city of Mari-
upol intensified, with flee-
ing civilians describing
Russian and Ukrainian
forces locked in street-by-
street warfare through the
city’s downtown as Mos-
cow’s airstrikes gutted en-
tire neighborhoods. A1, A6-8
Russian opposition figure
Navalny was sentenced to
nine more years in prison on
fraud and contempt of court
charges, in a case his support-
ers say was brought against
him on Putin’s orders. A7
 Supreme Court nominee
Ketanji Brown Jackson
parried suggestions from
Republican senators that
she was soft on crime or
would seek to impose her
personal preferences
through judicial opinions. A1
Aneasily transmitted ver-
sion of the Omicron variant
known as BA.2 represents a
growing share of Covid-19
cases in the U.S., including a
majority in parts of theNorth-
east, CDC estimates show. A3
Somepeoplewithouthealth
insurance will begin getting
bills for Covid-19 treatment
and testing after the Biden
administration began wind-
ing down a reimbursement
program for providers. A3
Rescuers in southern
China found no sign of survi-
vors after combing through
wreckage at the site where a
China Eastern Boeing 737
crashed a day earlier. A9
 A tornado tore through
parts of New Orleans and its
suburbs Tuesday night. Other
tornadoes spawned by the
same storm system hit parts
of Texas and Oklahoma. A4

Consumer-goods compa-
nies are under growing

pressure from politicians,
investors, activists and con-
sumers urging them to fur-
ther curtail sales and man-
ufacturing in Russia after
its invasion of Ukraine. A1
 The U.S. and U.K. struck
a trade accord that will re-
move U.S. tariffs on British
steel and aluminum, while
the U.K. will lift levies on
American whiskey, motor-
cycles and tobacco. A2
 China Evergrande said
it was working to raise
fresh funds after it dis-
closed that banks had taken
control of more than $2 bil-
lion held by a subsidiary. B1
U.S. stocks rose, with the
S&P 500, Nasdaq and Dow
gaining 1.1%, 2% and 0.7%,
respectively. Government
bond yields jumped. B12
AKoch Industries unit
has made at least 10 invest-
ments worth at least $750
million in the U.S. battery
supply chain and electric ve-
hicles in thepast 18months.B1
 Small groups of Disney
employees across the U.S.
took off from work and
gathered to protest what
they described as the com-
pany’s continued failure to
support LGBT employees. B3
 The criminal-fraud trial
began for Ramesh “Sunny”
Balwani, former president
of the defunct blood-testing
company Theranos. B5
Canadian Pacific Railway
and the union representing
its conductors and engi-
neers agreed to shift stalled
contract negotiations to
binding arbitration. B3

Business&Finance

World-Wide

ZAPORIZHZHIA, Ukraine—
The battle for the southern port
city of Mariupol intensified
with fleeing civilians describing
Russian and Ukrainian forces
locked in street-by-street war-
fare through the city’s down-
town as Moscow’s airstrikes
gutted entire neighborhoods.

Nearly a month since Russia
invaded Ukraine, it is on the
verge of taking Mariupol in
what would be the first major
city to fall under its control. But
Mariupol is a shattered prize.

“Everything fell apart,” Na-
talia Poluiko said on Tuesday,
hours after arriving in Zapori-
zhzhia, about 150 miles west,
with her 8-year-old daughter
and five other relatives. “We
had a choice to wait there un-
til a bomb fell on our building,
or risk trying to get out.”

The family fled Mariupol in
two vehicles with belongings
strapped to the roof and a re-
ligious icon on the dashboard,
praying for safe passage on
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essential.
Lay’s potato chips, Gillette

razors and Air Wick home fra-
grances are still on sale in Rus-
sia, along with several brands
of ice cream, a line of chil-
dren’s cosmetics and natural
facial cleansers. Parent compa-
nies PepsiCo Inc., Procter &

Gamble Co., Reckitt Benckiser
Group PLC and Unilever PLC
have said they suspended sales
of all but essential food and
other products in Russia.

Consumer-goods companies
are under pressure from politi-
cians, investors, activists and
consumers urging them to fur-

ther curtail sales and manufac-
turing in the country after Rus-
sia’s invasion of Ukraine.

President Volodymyr Zel-
ensky of Ukraine last week pub-
licly named Unilever and Nestlé
SA in calling out “large corpo-
rations that still sponsor Rus-

PleaseturntopageA7

BY SAABIRA CHAUDHURI
AND SHARON TERLEP

Firms Wrestle With Essential Label in Russia

ON THE MOVE: Clockwise from top, a Ukrainian evacuee hugs a child in the train station in Przemysl, Poland, on Tuesday; ref-
ugees wait to apply for aid in Prague; and women from Kharkiv are reunited with a friend from Chernihiv in Siret, Romania. A7
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Navalny Faces
New Sentence
Russian opposition leader
sentenced to nine additional
years in prison...................... A7
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price increase since EIA re-
cords began in the mid-’70s.
The next-highest increase was
after Hurricane Katrina in
2005.

Some regions have seen
greater price increases than
others. Nevada saw the biggest
increase, with prices up $1.15 a
gallon over the past month, ac-
cording to AAA, much higher
than the national average of 72
cents. The smallest change was
in Maryland, where prices rose
28 cents.

A number of factors can
contribute to these regional
differences, including gasoline
specifications, which switch to
summer-grade earlier in some
parts of the country, like Cali-
fornia. “Summer grade gaso-
line is more expensive to pro-
duce and may have contributed
to a larger price response re-
cently,” according to the EIA.

Supply-and-demand dynam-
ics also play a part. Gasoline
inventories are below their

five-year historic range in the
West Coast and above average
for this time of year in the
Midwest, according to the EIA.

Some of the main ingredi-
ents that make up the retail
price for regular gas include
costs and profits of refining,
distribution and marketing.
Taxes are another component,
and some lawmakers have pro-
posed or enacted a halt on gas
taxes amid high inflation.

The cost of crude oil ac-
counts for the most of what
drivers pay at the pump. This
means gasoline prices gener-
ally follow crude-oil prices,
which have been increasing as
U.S. demand returns to pre-
pandemic levels faster than
production. More recently,
Russia’s Feb. 24 invasion of
Ukraine has caused crude-oil
prices to sharply increase over
the prospect of tighter global
supplies as sanctions mount on
a major crude oil exporter.

The daily spot price for the

U.S. benchmark crude oil
topped $100 a barrel for the
first time in nearly eight years
on March 1. When oil prices
rose above $125 in 2008, gas
prices barely broke $4.

These elevated gasoline
prices sting a little less than
they did in the early ’80s,
when inflation-adjusted prices
were similar, because vehicles
have become more fuel effi-
cient. In 1980, new passenger
vehicles got an average esti-
mated 19 miles to the gallon,
according to the Environmen-
tal Protection Agency. New ve-
hicles today get about 25 miles
to the gallon.

So, while prices in 1980 and
in March of this year are simi-
lar after adjusting for inflation,
drivers need 25% less gas to
travel the same distance today
as was needed then.

If oil prices remain at their
current levels, any summer
road trips might cost more
than they have in years.

As summer driving season
approaches, average prices for
regular gasoline have been at
record highs the past two
weeks after rising 11 straight
weeks. Prices reached $4.32 a
gallon on March 14, according
to weekly figures from the U.S.
Energy Information Adminis-
tration. They were $4.24 this
past week, according to figures
released Monday.

Those prices at the pump
don’t factor in inflation,
though, which reached its
highest rate in four decades
last month. Inflation-adjusted
gas prices are at their highest
since 2014 and similar to what
drivers saw in the early 1980s.

Inflation-adjusted gasoline
prices aren’t at record highs.
But if March prices average
$4.22 a gallon, as they have so
far, they show motorists will
have been saddled with the
biggest month-over-month

BY KARA DAPENA

Gasoline Prices Near NewMilestone
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TheRisingCost of FillingUp

U.S. monthly average retail price for regular gasoline

Howmuchmore a gallon of regular gas costs now than amonth ago*

Weekly prices‡ since 2000 Inflation-adjusted cost of gas to go 100miles
after factoring in fuel efficiency**

Components of a gallon
of regular retail gasoline†

Note: March 2022 figure
is average of first three
weeks of the month.
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‡Spot price of West Texas Intermediate crude oil and retail price of regular grade gasoline. Oil weeks end on Fridays and gasoline weeks end the following Monday. **March 2022 gas price is average
of first three weeks of the month. Fuel economy based on real-world miles per gallon for the model year. MPGs for 2021 and 2022 are 2021 preliminary figure.
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the company’s shares as part
of their divorce settlement, al-
though Mr. Bezos retained vot-
ing rights for those shares.

Ms. Scott said in June 2021
that she would donate $2.7 bil-
lion to 286 organizations. Ms.
Scott and Mr. Jewett worked
with researchers, administrators
and advisers to identify histori-
cally underfunded nonprofits
that work in neglected areas,
she wrote in a Medium post.

“We chose to make rela-
tively large gifts to the organi-
zations…both to enable their
work, and as a signal of trust
and encouragement, to them
and to others,” Ms. Scott said.

In July 2020, Ms. Scott gave
$1.7 billion to an array of
causes and organizations, in-
cluding historically Black col-
leges and universities as well
as groups that support

women’s rights, LGBT rights
and efforts to fight climate
change. Later that year, she
said on Medium that she had
donated just over $4 billion
over four months to 384
groups focusing on food inse-
curity and systemic inequality.

In December, Ms. Scott said
she would stop going public
about her philanthropic gifts
and let recipients decide if and
when they want to announce
the donations, as Habitat for
Humanity did on Tuesday.

Last week, the Boys & Girls
Clubs of America, one of the
country’s largest youth-serving
organizations, said it received
$281 million from Ms. Scott.
On Monday, the Fortune Soci-
ety, a New York-based group
offering support to formerly
incarcerated people, said Ms.
Scott had donated $10 million
to the organization.

MacKenzie Scott, one of the
richest women in the world,
has donated $436 million to
Habitat for Humanity, the or-
ganization said on Tuesday, in
one of the billionaire philan-
thropist’s largest publicly dis-
closed donations.

Ms. Scott, who was formerly
married to Amazon.com Inc.
founder Jeff Bezos, has a net
worth of about $54.4 billion,
according to the Bloomberg
Billionaires Index, a ranking
updated daily of the richest
people in the world.

Jonathan Reckford, chief ex-
ecutive for Habitat for Human-
ity International, said the or-
ganization received $25 million
from Ms. Scott and her hus-
band, Dan Jewett, while the re-
maining $411 million will be
shared among 84 local Habitat
for Humanity affiliates.

Much of the $25 million will
be used to increase the supply
of affordable housing, particu-
larly in communities of color,
Habitat said.

Founded in 1976, the non-
profit partners with communi-
ties in all 50 states and 70
countries around the world to
address housing short-
ages. Habitat’s local affiliates
will also use the gift to contrib-
ute to the organization’s global
ministry, which has already
committed $200,000 to offer
housing support to refugees
fleeing Ukraine.

Ms. Scott, who divorced Mr.
Bezos in 2019, signed the Giv-
ing Pledge later that
year. Started in 2010 by Micro-
soft Corp. co-founder Bill
Gates, his now ex-wife Melinda
French Gates and Berkshire
Hathaway Chief Executive War-
ren Buffett, the initiative en-
courages the world’s richest in-
dividuals and couples to give
more than half of their wealth
to philanthropy or charitable
causes, either during their life-
time or in their wills.

Ms. Scott, who was instru-
mental in helping Mr. Bezos
create Amazon, received 4% of

BY GINGER ADAMS OTIS

Billionaire Scott Gives
Habitat $436 Million

U.S. NEWS

motorcycles and tobacco.
Biden administration officials

said the agreement with the
U.K. would allow the U.K to ship
“historically-based sustainable
volumes” of steel and aluminum
products to the U.S. without lev-
ies imposed under the former
Trump administration.

In exchange, the U.K. will
lift retaliatory tariffs on more
than $500 million worth of
U.S. exports to the U.K., in-
cluding distilled spirits, farm
products and consumer goods.

The deal also requires any
U.K. steel company owned by a
Chinese entity to audit their
financial records to assess
possible influence from China,
and share the results with the
U.S., according to a statement
from Commerce Secretary
Gina Raimondo and U.S. Trade
Representative Katherine Tai.

Tuesday’s agreement fol-
lows similar deals the Biden
administration signed with the
European Union and Japan in
recent months as part of its

effort to mend trade ties with
friendly nations strained dur-
ing former President Donald
Trump’s trade war.

Officials said the deal would
help lower the costs for U.S.
companies that buy imported
steel, while discouraging steep
increases in imports by main-
taining tariffs on shipments
beyond the agreed-upon level.

The Steel Manufacturers
Association, a trade group for
companies that make steel in
electric furnaces by melting

scrap steel, applauded the
pact, with President Philip K.
Bell saying it would help with
the problems of global excess
steel capacity and illegal steel
dumping by foreign entities.

The accord was announced
during a visit to the U.S. by
U.K. Secretary of State for In-
ternational Trade Anne-Marie
Trevelyan to launch new trade
dialogues to enhance bilateral
cooperation.

The import duty of 25% on
steel and 10% on aluminum

from various countries were im-
posed in 2018 by Mr. Trump,
who said that protecting the
U.S. steel industry from low-
priced imports was a matter of
national security. The tariffs
succeeded in pushing down
steel imports but didn’t lead
to the steelmaking renaissance
that Mr. Trump promised.

Under the agreement, the
U.K. will be allowed to ship up
to an annual 500,000 metric
tons of steel duty free, divided
among 54 products.

WASHINGTON—The U.S.
and U.K. struck a trade accord
Tuesday that will remove U.S.
tariffs on British steel and alu-
minum, while the U.K. will lift
levies on American whiskey,

BY YUKA HAYASHI

U.S., U.K. Strike Trade Deal on Tariffs
Levies on British steel
and retaliation on
American whiskey,
motorcycles to end

Boys &Girls Clubs
disclosed a $281
million gift from
Ms. Scott last week.

Yan Xiong, a Democrat, is
running for the congressional
seat in New York’s 10th Dis-
trict. A U.S. News article
Thursday about the arrests of
alleged Chinese agents ac-
cused of harassing dissidents
living in the U.S. incorrectly
said that Mr. Xiong is running
for the congressional seat in
New York’s First District. Mr.
Xiong registered last year to
run in the First District but
switched to the race in the
10th District in February.

A chart with a Business &
Finance article on Monday
about green startups showed
amounts in billions of dollars
that climate and sustainability
startups raised since 2012. The

chart omitted a label specify-
ing billions.

Cult Wine Investment is
the name of a wine-investment
platform. The “On Wine” col-
umn in Saturday’s Off Duty
section incorrectly gave the
name as Cult Wines. Also,
CultX will provide customers
access to retail-pricing data
for wine. The column incor-
rectly said that CultX also will
provide auction-pricing data
to customers.

Idaho isn’t a variety of po-
tato. An Off Duty article and
accompanying recipe for
spiced potato fritters on Satur-
day incorrectly used Idaho as a
synonym for russet potato.

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
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Republican governors in In-
diana and Utah vetoed bills
that would have barred trans-
gender girls from competing
in female sports at school, dif-
fering from GOP leaders in
other states who have signed
similar rules into law.

Indiana Gov. Eric Holcomb
and Utah Gov. Spencer Cox
struck down similar bills this
week as the debate over
whether transgender ath-
letes—particularly those com-
peting in girls’ and women’s
sports—can compete in sports
leagues that differ from their
biological sex at birth has be-
come a contentious battle in

U.S. NEWS

A wastewater treatment plant
in Boston Harbor is one of
hundreds of sites nationwide
that test for evidence of the
coronavirus. Recent samples at
the Boston plant have been ‘a
little worrisome,’ said Larry
Madoff, a public-health official
in Massachusetts.

on the National Wastewater
Surveillance System at the CDC.

The CDC’s network has hit
some challenges in its expan-
sion. The well-established
testing program on Boston’s
Deer Island is working
through some data-collection
hurdles before it can submit
numbers to the CDC, said
Steve Rhode, a laboratory di-
rector for the Massachusetts
Water Resources Authority.

At low levels of virus, data
gathered from wastewater can
be noisy, and the CDC’s cur-
rent wastewater dashboard
can show some confusing
readings. It lists percent
changes in virus concentra-
tions at individual sites over
15-day periods, but not the vi-
rus levels themselves or the
trends over time. This can
lead to what look like huge in-
creases—some recently topped
2 billion percent—likely in in-
stances where there are
changes from low virus levels,
agency scientists say. The CDC
is working on new ways to
standardize and display its
data, they say.

has a contract with a testing
company to provide twice-
weekly testing to more sites
and is aiming to expand its
network into all 50 states
within the next few years.

Still, some places aren’t
well-suited to wastewater mon-
itoring. Roughly one in five
households, concentrated in
rural areas, use septic systems
that don’t feed into sewers or
wastewater treatment plants,
federal officials estimate.

“We will have a challenge
bringing wastewater surveil-
lance to all communities, par-
ticularly those that are very ru-
ral,” said Amy Kirby, team lead

“We are really relying more
and more on wastewater as
testing goes down,” said Loren
Hopkins, chief environmental
science officer with the Hous-
ton Health Department, which
detected Omicron’s presence
via wastewater before it con-
firmed a case in the city.

The CDC established a
wastewater surveillance net-
work in late 2020 and added
wastewater data to its public
Covid-19 dashboard in Febru-
ary. The system currently in-
cludes data from more than
700 sampling sites that cover
roughly one-quarter of the
U.S. population. The agency

Public Health Laboratories.
Researchers determined

early in the pandemic they
could track the new coronavirus
through the sewers. The low-
cost technique has speed and
coverage benefits: People can
shed virus in their waste before
they feel sick enough to get
tested. Many never get tests
that generate results that can
be tallied by public-health offi-
cials, especially now that people
are self-testing more at home.
States have also started closing
testing sites and dialing back
daily data reporting, making a
passive data source like the
sewers increasingly important.

BOSTON—At a sewage treat-
ment plant on a sliver of land in
Boston Harbor, trickles of
wastewater are pumped into a
plastic jug every 15 minutes.
Samples from the jugs, analyzed
at a lab in nearby Cambridge,
are part of the growing effort to
monitor the Covid-19 virus in
wastewater across the U.S.

On Deer Island in Boston,
readings from the system cov-
ering 2.4 million people have
recently shown virus readings
leveling off after a steep de-
cline from this winter’s Omi-
cron-driven rise. In some ar-
eas, levels of the virus may be
edging higher.

“The last few days have
been a little worrisome,” Larry
Madoff, medical director of
the bureau of infectious dis-
ease and laboratory sciences
at the Massachusetts Depart-
ment of Public Health, said
late last week. “It certainly
bears careful watching.”

Wastewater sampling here
and at hundreds of sites na-
tionwide is once more drawing
closer scrutiny from epidemi-
ologists worried the spread of
what appears to be a yet-more-
contagious version of Omicron,
known as BA.2, and rising
cases in Europe could soon
spoil the latest U.S. recovery.
The number of wastewater
sites indicating virus increases
on a Centers for Disease Con-
trol and Prevention dashboard
has risen in recent weeks,
though the majority of sites
still show declining levels.

In Boston and beyond, these
systems during the Omicron
wave helped quickly detect vi-
rus-concentration surges, de-
clines and circulating variants,
often before testing and case
data. Health authorities be-
lieve it will become an increas-
ingly important early-warning
tool that can help guide public
messaging and other re-
sponses, like marshaling re-
sources to surging areas.

But the technique is also suf-
fering some growing pains from
a mix of technological, data-in-
terpretation and logistical chal-
lenges as U.S. authorities try to
build out a national system.

“We’re trying to figure out
how you can take that data and
turn it into public-health ac-
tion and how that can be incor-
porated into a surveillance sys-
tem,” said Kelly Wroblewski,
director of infectious-disease
programs at the Association of

BY BRIANNA ABBOTT
AND JON KAMP

WastewaterWatched for aVirusUptick
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helped cover providers’ costs
for administering vaccines,
testing and treatment for peo-
ple without health coverage.

The administration said it
would stop accepting claims
for treatment and testing for
uninsured people Tuesday, and
the deadline for claims for ad-

The program bars providers
who receive the funding from
billing the uninsured for the
difference between the money
they get and the costs of
treatment, a practice known as
balance billing.

In total, about $20 billion
from the relief fund has

ministering vaccines was in
two weeks.

Hospitals that have relied
on the funding say they are
still feeling the financial
squeeze of the pandemic and
that more funding is needed
for the uninsured program.

An estimated 9.6% of the
population, or 31.1 million peo-
ple, lacked health insurance in
the first six months of 2021,
according to the Centers for
Disease Control and Preven-
tion.

The Biden administration
has said while Covid-19 cases
have sharply declined, funding
is needed to prepare for future
variants and continue with
vaccination campaigns and
other programs to protect the
public. The White House says
the lack of new congressional
funding means it won’t be able
to purchase a second round of
boosters for the general pub-
lic, should federal regulators
authorize another dose of the
vaccine.

—Melanie Evans
contributed to this article.

funds and replenishing sup-
plies of vaccines and antibody
drugs. Congressional Republi-
cans have called to repurpose
Covid-19 money that states ha-
ven’t yet spent, but a number
of House Democrats have
balked at using money prom-
ised to states.

The provider relief fund,
which was created to help hos-
pitals and community health
centers seeing decreased reve-
nue or increased expenses be-
cause of the pandemic, was
launched with more than $100
billion in 2020, and later legis-
lation added about $78 billion.
All of the money in the pro-
vider relief fund has been allo-
cated, though it has not all
been paid out, according to an
official with the Department
of Health and Human Services’
Health Resources and Services
Administration.

About 50,000 hospitals,
doctors and other providers
have submitted claims re-
questing funding from the un-
insured program since April
2020, the federal official said.

WASHINGTON—Some peo-
ple without health insurance
will begin getting bills for
Covid-19 treatment and testing
after the Biden administration
on Tuesday started to wind
down a federal program that
reimburses providers for vi-
rus-related care for the unin-
sured and that officials say is
running out of funds.

The White House said it
will end the reimbursement
program, which started under
the Trump administration and
also pays hospitals and other
healthcare providers for things
such as administering Covid-19
vaccines to the uninsured, by
the end of April because it is
running out of money. The ad-
ministration and hospitals are
urging lawmakers to approve
more funding for the program.

The White House earlier
this month pushed for $22.5
billion in Covid-19 funding to
pay for a range of programs,
including the provider relief

BY STEPHANIE ARMOUR
AND SABRINA SIDDIQUI

U.S. to End Covid-19 Reimbursement Program

ferent from their biological
sex at birth in recent years.
Supporters of these bills say
transgender female athletes
have a natural physical advan-
tage. Opponents say the legis-
lation isn’t needed, denies
transgender students the op-
portunity to play school sports
and is unconstitutional.

Iowa Gov. Kim Reynolds, a
Republican, signed legislation
this month barring transgen-
der girls from competing in fe-
male sports.

Ten other states have en-
acted similar restrictions in
recent years, according to
transathlete.com, which tracks
athletics policies around the
country.

when lawmakers meet again in
May.

In Indiana, the state’s
House and Senate can override
a governor’s veto with a ma-
jority vote in both chambers.

“Hoosier girls deserve bet-
ter and that’s why I look for-
ward to taking action to over-
ride this veto,” Ms. Davis said.

In Utah, legislative leaders
said they would meet Friday to
vote to override the veto,
which requires a constitutional
two-thirds majority of each
chamber of the legislature.

Some state lawmakers
across the nation have intro-
duced and passed measures
banning student athletes from
participating in categories dif-

claim even if I support the
overall goal.”

Mr. Cox vetoed Utah’s legis-
lation Tuesday, criticizing the
process of how the bill was
considered, raising concerns
about potential lawsuits and
clarifying current rules re-
garding how transgender ath-
letes have been able to com-
pete in sports.

In a letter to legislative
leaders, Mr. Cox said out of
75,000 students participating
in high-school sports in the
state, four are transgender and
one is participating in girls
sports. He pointed to research
showing 56% of transgender
youth have attempted suicide.

“Rarely has so much fear

some state legislatures.
Leaders in both GOP-led

state legislatures on Tuesday
said they intend to hold votes
to override these vetoes.

In a letter to lawmakers
Monday, Mr. Holcomb ques-
tioned whether issues of fair-
ness in school sports currently
existed in the state and said
the legislation could be tar-
geted in lawsuits. The bill
“leaves too many unanswered
questions,” he said.

“It implies that the goals of
consistency and fairness in
competitive female sports are
not currently being met,” Mr.
Holcomb wrote in the letter.
“After thorough review, I find
no evidence to support either

BY JENNIFER CALFAS

and anger been directed at so
few,” Mr. Cox wrote. “I don’t
understand what they are go-
ing through or why they feel
the way they do. But I want
them to live.”

Indiana House Speaker
Todd Huston and Rep. Mi-
chelle Davis, who wrote the
legislation in Indiana, said
they hope to override the veto

Indiana and Utah
Republican state
lawmakers aim to
override the vetoes.

Two GOP Governors Veto Sports Bans for Transgender Girls

An easily transmitted ver-
sion of the Omicron coronavi-
rus variant known as BA.2 rep-
resents a growing share of
Covid-19 cases in the U.S., in-
cluding a majority in parts of
the Northeast, new federal es-
timates show.

New Centers for Disease
Control and Prevention esti-
mates released Tuesday put
BA.2 at about 35% of U.S. cases
as of the week ending March
19. The numbers top 50% in
New England and a region that
includes New York and New
Jersey, the CDC sequencing es-
timates show.

Reaching more than half of
cases is an important juncture,
after which the U.S. should
soon know whether BA.2 will
touch off a new surge, said
Katelyn Jetelina, an assistant
professor of epidemiology at
the University of Texas Health
Science Center’s School of Pub-
lic Health. Whether this hap-
pens is uncertain due to a
range of factors, including the
high level of people infected
during the winter’s Omicron
wave, which added to the pop-
ulation’s immune protection,
she said.

“I’m holding my breath to
see what this looks like,” Dr.
Jetelina said.

BA.2’s increasing prevalence
comes as the seven-day aver-
age for cases in the U.S. has re-
cently hovered around 30,000,

according to data collected by
Johns Hopkins University,
down from January’s record
peak above 800,000. Case
counting has become difficult
as states dial back on reporting
and more people test at home.

The number of hospitalized
Covid-19 patients is nearing
the lowest level following a
surge since the pandemic be-
gan. The CDC has folded hospi-
talization data into its recently
recalibrated risk-assessment
tool, which puts nearly all of
the U.S. below levels that
would lead to recommenda-
tions for masks in indoor, pub-
lic settings.

These trends led states that
had rules intended to mitigate
the spread of Covid-19, such as
mask mandates, to drop them
in recent weeks.

Physicians and epidemiolo-
gists have said they are con-
cerned that stopping efforts to
slow viral transmission could
help enable a new surge caused
by BA.2, a version of Omicron
believed to spread more easily
than the version that tore
through the U.S. in December
and January.

Higher BA.2 levels are caus-
ing Covid-19 to spread more
quickly in European countries
such as the U.K., where pan-
demic trends tend to develop a
few weeks ahead of the U.S.

Research has suggested
BA.2 is similar to an earlier
Omicron version when it
comes to the risk of hospital-
izations and developing severe
disease. But research also indi-
cates BA.2 spreads more easily.

BY JON KAMP

Growing
Share of
Cases Tied
To BA.2
Variant

35%
U.S. cases tied to newOmicron
variant as ofMarch 19

NewYork City to Lift
Under-5MaskRule

Masks will be optional for
children under the age of 5 in
New York City schools and day-
care facilities starting early next
month if the city’s Covid-19
numbers keep showing a low-
risk level, Mayor Eric Adams
said Tuesday.
The guideline for children 2

to 4 will take effect April 4.
Mr. Adams said there are

large numbers of parents on
both sides of the issue and em-
phasized the need to follow the
science.

Earlier this month, New York
City dropped its requirement
that students and teachers in
K-12 public schools wear masks
inside. The city also ended the
requirement that patrons show
proof of vaccination to enter
bars, restaurants and other
businesses. Mr. Adams said the
positivity rate has stayed low
since it removed the mask man-
date for K-12 students.
New York’s seven-day aver-

age of total cases was 726 as
of March 21, up from the 28-
day average of 646. The seven-
day average positivity rate was
1.66%, down from the 28-day
average of 1.89%.

—Allison Prang

.
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specifically enumerated.
Democrats’ first order of

business Tuesday was to give
Judge Jackson a platform to
rebut allegations first made by
Sen. Josh Hawley (R., Mo.),
who on Monday criticized her
for imposing what he said was
a series of lenient criminal
sentences against child-por-
nography offenders—citing
seven such cases in which he
said she handed down sen-
tences below what U.S. sen-
tencing guidelines suggested.

“Nothing could be further
from the truth,” said Judge
Jackson in response to initial
questions on the matter from
Sen. Dick Durbin (D., Ill.),
chairman of the Judiciary Com-
mittee.

The judge, a mother of two
daughters, said she had prop-

erly applied the relevant stat-
ute. “That statute doesn’t say
‘impose the highest possible
penalty for this sickening and
egregious crime,’ ” she said.

When Mr. Hawley asked her
about sentencing on Tuesday
evening, Judge Jackson said
she had been “attempting to
take into account all of the rel-
evant factors and do justice
individually in each case.” Mr.
Hawley responded: “I’m not
questioning you as a person.
I’m not questioning your ex-
cellence as a judge….I’m ques-
tioning how you used your
discretion in these cases.”

Sen. Cory Booker (D., N.J.)
said it was wrong to imply
that Judge Jackson doesn’t
take public safety seriously.

“I sat here and was a little
insulted about the accusation”

that her sentences were too
lenient, he said of some of his
GOP colleagues’ comments.

Sen. Ted Cruz (R., Texas)
pressed the judge on critical
race theory, which argues the
legacy of white supremacy re-
mains embedded in modern-
day society through laws and
institutions that were funda-
mental in shaping American
society. He noted that the
judge sits on the board of
Georgetown Day School, a pri-
vate school whose recom-
mended reading list includes
“Race Cars,” a book about
white privilege, and Ibram X.
Kendi’s “Antiracist Baby.”

The judge said she wasn’t
aware of the book recommen-
dations. “I do not believe that
any child should be made to
feel as though they are racist

or though they are not valued,
or though they are less than;
that they are victims, they are
oppressors,” Judge Jackson
said. School spokespeople
didn’t respond to emails.

On Roe v. Wade, the 1973
Supreme Court ruling that es-
tablished a constitutional right
to an abortion, Judge Jackson
said the decision was settled
law and that courts, when re-
visiting past precedents,
should consider how those rul-
ings had been relied upon. The
high court is now considering
whether to narrow or abolish
constitutional protections for
abortion rights, a decision ex-
pected by the end of June.

Other Republicans’ ques-
tions centered not only on her
judicial philosophy, but also on
past fights over judicial nomi-

nees that are the source of bit-
terness on both sides.

Judge Jackson, 51 years old,
who was nominated to suc-
ceed Justice Stephen Breyer,
referred to her personal his-
tory. She mentioned that her
experience growing up had
been different from that of her
parents, who attended racially
segregated schools.

Some Republicans struck a
conciliatory tone. The commit-
tee’s top Republican, Sen.
Chuck Grassley of Iowa, told
the nominee that when he got
home on Monday, “The first
thing I heard was my wife’s
opinion that you did very good
in your opening statement.
She didn’t have anything to
say about my statement.”

—Jess Bravin
contributed to this article.

U.S.WATCH

NEW ORLEANS

Tornado Hits City as
Texas Twisters Kill 1
A tornado tore through parts

of New Orleans and its suburbs
Tuesday night, ripping down
power lines and scattering debris
in a part of the city that had
been heavily damaged by Hurri-
cane Katrina 17 years ago.
Other tornadoes spawned by

the same storm system hit parts
of Texas and Oklahoma, killing
one person and causing multiple
injuries and widespread damage.
A video taken by a local televi-

sion station showed a large black
funnel visible in the darkened sky
looming among the buildings in
the eastern part of New Orleans.
The tornado appeared to start

in a New Orleans suburb and
then move east across the Mis-
sissippi River into the Lower
Ninth Ward of New Orleans and
parts of St. Bernard Parish—both
of which were badly damaged by
Katrina—before moving northeast.
Debris was spread across an

area covering multiple blocks east
of New Orleans.
About 13,000 homes and busi-

nesses were without power in
the three parishes around New
Orleans after the storm.
It wasn’t immediately known

whether anyone was injured.
In Texas, several tornadoes

were reported Monday along the
Interstate 35 corridor.
The Grayson County Emer-

gency Management Office said a
73-year-old woman was killed in
the community of Sherwood

Shores, about 60 miles north of
Dallas, but provided no details.
Texas Gov. Greg Abbott an-

nounced a disaster declaration for
16 hard-hit counties. He said 10
people were injured by storms in
the Crockett area, while more
than a dozen were reportedly hurt
elsewhere.

—Associated Press

FEDERAL RESERVE

Bullard Presses for
Bigger Rate Increases
Federal Reserve Bank of St.

Louis President James Bullard re-
iterated his belief that the U.S.
central bank needs to move “ag-
gressively” with rate increases to
help bring inflationary pressures
back under control.

“We need to get to neutral at
least so that we’re not putting
upward pressure on inflation
during this period when we have
much higher inflation than we’re
used to in the U.S. economy,”
Mr. Bullard said in a Bloomberg
television interview Tuesday.
Mr. Bullard was the sole dis-

senting voice at last week’s Fed-
eral Open Market Committee
meeting. The Fed lifted its over-
night target rate by a quarter
percentage point and said more
increases are coming, but Mr.
Bullard voted in favor of a half
percentage-point increase. Mr.
Bullard’s comments Tuesday fol-
lowed remarks Monday from Fed
chief Jerome Powell, which sug-
gested aggressive action from
the central bank going forward.

—Michael S. Derby

WASHINGTON

Hillary Clinton Tests
Positive for Covid-19
Hillary Clinton said Tuesday

that she tested positive for
Covid-19. “I’ve got some mild
cold symptoms but am feeling
fine,” Mrs. Clinton, former secre-
tary of state and presidential
candidate, wrote on Twitter.
Mrs. Clinton said her hus-

band, former President Bill Clin-
ton, tested negative.
Earlier Tuesday, White House

press secretary Jen Psaki also
said she tested positive for
Covid-19, her second time con-
tracting the virus. Ms. Psaki said
she wouldn’t travel to Europe
with President Biden this week.

—Talal Ansari

People surveyed damage in New Orleans’ Lower Ninth Ward after a tornado struck Tuesday night.
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$30,000 in student debt is rel-
atively manageable, he is con-
sidering forgoing payments in
solidarity with those who
can’t pay back their loans if
the freeze on payments ends
in May. “I try to be empathetic
to the people whose lives are
basically on pause until they
can get this debt out from un-
der them,” he said.

The pause on student-loan
payments has lasted longer than
most other economic relief mea-
sures instituted in the early
days of the pandemic by Con-
gress and theWhite House, such
as a ban on evictions and en-
hanced unemployment benefits,
both of which expired last year.

asked, and it seems like
they’re asking them.”

The judge rebutted GOP
suggestions that she was too
easy on accused criminals,
saying she had been acting
primarily as a public defender
in representing Guantanamo
defendants and had later been
assigned by her law firm to
write a brief defending their
rights.

She treaded carefully around
attempts by Sen. John Cornyn
(R., Texas) to pin her down on
whether she would seek to ex-
pand existing federal rights by
deciding that some rights were
implied in the Constitution.

She said that under Su-
preme Court precedents, “the
kinds of things that qualify are
implicit in the concept of or-
dered liberty or are deeply
rooted in our country’s history
and tradition.”

Mr. Cornyn said: “I wish we
had a more candid conversa-
tion about the source of the
power that unelected lifetime-
tenure judges have to basically
rule America.”

One of President Biden’s
stated criteria for any nominee
was that she hold an expansive
view of individual rights that
extends beyond those specifi-
cally listed in the Constitution,
a stance that has repercussions
on topics like abortion and
same-sex marriage.

Responding to Sen. Mike
Lee (R., Utah), the judge said
she hadn’t discussed with Mr.
Biden the Ninth Amendment,
which states that people may
retain rights beyond those

ContinuedfromPageOne

Jackson
Faces GOP
Queries

Around 37 million federal
student-loan borrowers were
spared $195 billion in loan
payments since the govern-
ment froze their payments at
the onset of the pandemic, and
many of them are likely to
struggle with their debts when
the moratorium is lifted, ac-
cording to a report released
Tuesday by the Federal Re-
serve Bank of New York.

Borrowers haven’t been re-
quired to make payments on so-
called direct federal student
loans, and interest rates on
those loans have been set at
zero, since Congress passed
emergency legislation in March
2020, a pause that has since

been extended through May 1
and could be extended further.

The bank found borrowers
with a certain type of federal
loan that is held privately, who
didn’t have their payments fro-
zen or had it frozen only briefly
by their banks, had a 33%
higher delinquency rate on their
nonstudent, nonmortgage debt
since late 2020, compared with
the direct federal borrowers
who remained in forbearance.

The authors said they ex-
pected federal borrowers who
had their payments frozen to
have similar trouble managing
their debts when the freeze
ends. “We believe that Direct
borrowers are likely to experi-
ence a meaningful rise in delin-
quencies, both for student loans
and for other debt, once for-
bearance ends,” the New York
Fed researchers wrote.

The analysis comes as the
Biden administration considers
its next steps for dealing with
the roughly $1.6 trillion federal

student-loan portfolio. The ad-
ministration is under pressure
from many congressional Dem-
ocrats and supporters who
want the freeze extended be-
yond May 1 for what would be
the fourth time under Presi-
dent Biden, and the sixth time
since it was adopted.

Many of those lawmakers,
including Senate Majority
Leader Chuck Schumer of New
York, and Massachusetts Sen.
Elizabeth Warren, also want the
administration to move forward
with plans to cancel tens of
thousands of dollars worth of
debt per borrower, though Mr.
Biden has been reluctant to pur-
sue that policy in the belief that
it would be more appropriate
for Congress to settle the issue
of debt cancellation.

Sen. Patty Murray (D.,
Wash.), who leads the Senate’s
education panel, has pushed for
a renewed pause into next year
to give the administration time
to come up with a plan to over-

haul the student-loan payment
system, including some debt
forgiveness.

Top Republicans oppose an-
other extension, and earlier this
month two GOP representatives
introduced a bill to prevent an-
other pause, though it isn’t ex-
pected to gain traction in the
Democratic-controlled House.

There have been signs that
the Education Department is
preparing for a possible exten-
sion of the moratorium. Earlier
in March, the Education Depart-
ment told companies that ser-
vice student loans on behalf of
the federal government to hold
off on telling borrowers that
loan repayments would be re-
starting soon, according to peo-
ple familiar with the matter, a
message that was interpreted
by many observers as a precur-
sor to another extension. Polit-
ico earlier reported that the de-
partment did this.

“The department will con-
tinue communicating directly

with borrowers about federal
student-loan repayment by pro-
viding clear and timely up-
dates,” an Education Depart-
ment spokesperson said.

Speaking on a podcast in
early March, Mr. Biden’s chief
of staff, Ron Klain, said the
president would make a deci-
sion about using executive au-
thority for debt forgiveness
“before the pause expires, or
he’ll extend the pause.”

More than 40 million peo-
ple owe around $1.6 trillion in
federal student debt, a sum
bigger than credit-card or auto
debt. Federal loans make up
more than 90% of outstanding
student debt. Borrowers with
private loans aren’t eligible for
the pause in payments, al-
though some lenders and ser-
vicers have offered flexibility
to borrowers who asked to
suspend payments.

Jesse Wilburn, a 27-year-
old electrical engineer in Phil-
adelphia, said that while his

BY GABRIEL T. RUBIN

Student-Loan Borrowers Face Hurdles
Fed finds 37 million
spared $195 billion in
payments, warns of
hardship if pause ends

Supreme Court nominee Ketanji Brown Jackson, testifying before a Senate committee, rebutted Republican allegations that she was too easy on accused criminals.
SA
U
L
LO
EB
/A
G
EN
CE

FR
A
N
CE
-P
RE
SS
E/
G
ET
TY

IM
A
G
ES

TheWSJ Guide
To Student Loans
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guide to
navigating
college debt.

A place to become... An artist, a business leader, a
teacher. If kids and teens can dream it, Boys & Girls Clubs
can help them become it. Because at our Clubs, it’s not
magic that makes dreams come true, it’s the people. Like our
Youth Development Professionals who ensure our youth have
a place to feel physically and emotionally safe. A place to
belong. A place to have fun. A place to learn and grow on their
path to a Great Future.
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It’s not just about coloring a page...
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BRUSSELS—Ukra in ian
forces have inflicted signifi-
cant losses on Russia’s larger
and better-armed military—
blunting advances by Moscow
on several fronts—using insur-
gency-style tactics that take
advantage of their grab bag of
available weapons, say military
officers from NATO countries.

In a war of ambushes and
skirmishes, mobile Ukrainian
units have used their knowl-
edge of the local battlefield and
sought to hit Russian forces at
their weak points, striking ar-
mored columns on main roads
and undermining their ability
to fight by disrupting supplies,
say Western observers.

But the Ukrainians’ ap-
proach is more suited to chok-
ing the invading Russians in
places they overextended than
to mounting a major counter-
offensive against massed
forces, they say. That raises
questions about Kyiv’s ability
to dislodge Russian forces from
territory they have occupied in
the country’s south and east.

Ukrainians’ greatest hope of
success against larger Russian
forces, Western observers say,
is in crimping the flow of Rus-
sian supplies of ammunition,
fuel and food, which would
limit Moscow’s ability to fight
or hold ground.

“The Ukrainians are fight-

BY JAMES MARSON
AND DANIEL MICHAELS

A Ukrainian soldier holds a Next Generation Light Anti-tank Weapon that was used to destroy a Russian armored personal carrier north of Kyiv earlier this month.
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ing a smart fight with a force
that is far less well equipped”
than the Russians, said retired
Gen. Philip Breedlove, a former
supreme allied commander in
Europe for the North Atlantic
Treaty Organization. “They are
fighting a skirmishing and
rear-attack fight that is just
bleeding the Russian army.”

NATO leaders, including
President Biden, are set to meet
in Brussels on Thursday and
are expected to discuss how to
boost support for Ukraine. Mr.
Biden recently approved $1 bil-
lion in new military aid to Kyiv.

Ukrainian fighters say
they need a constant flow of an-
titank weapons, also included in
the new package, to continue to
inflict losses on Russian forces.

“The Russian tanks are like
cockroaches. They keep com-
ing,” said Sr. Lt. Myroslav Hai,
a filmmaker-turned-army offi-
cer who also runs a charity
that for years has provided
equipment to the Ukrainian

could take years to rejigger.
“U.S. utilities rely on Russia

enough that you can’t replace
Russia overnight,” said Jona-
than Hinze, president of UxC
LLC, a nuclear-industry mar-
ket-research and analysis firm.

The Nuclear Energy Insti-
tute, a Washington, D.C., trade
group, said it was assessing
“the potential impacts of fuel
disruption on the U.S. nuclear
fleet.” But U.S. plants typically
refuel every 18 to 24 months,
and plan refueling at least two
to three years in advance, so

there is little immediate con-
cern of a short-term fuel
shortage for existing plants,
according to the group.

Still, uncertainty over secur-
ing future nuclear-fuel supplies
raises questions for developers
designing small modular reac-
tors, or SMRs. Though none
are under construction yet in
the U.S., many proponents of
nuclear generation consider
SMRs the future of the indus-
try. Russia was considered the

chief supplier for those proj-
ects before the war.

The U.S. has met Russia’s
assault on Ukraine with eco-
nomic penalties targeting Rus-
sia’s financial sector and a ban
on oil imports into the U.S.,
but so far, uranium has
avoided sanctions. The U.S. re-
lied on Russia and its allies Ka-
zakhstan and Uzbekistan for
about 46% of its needs in 2020,
according to the U.S. Energy
Information Administration.

Nick Akins, chief executive
of the utility American Electric
Power Co., which operates the
Cook Nuclear Plant in Michi-
gan, said the war has prompted
talk of onshoring uranium pro-
duction and enrichment. “I
think things like this are going
to change that discussion, and
they should,” Mr. Akins said.
The Cook plant doesn’t use
Russian uranium, he said.

Nuclear power provides
about 20% of U.S. electricity
generation and 10% of the
global total, according to the
World Nuclear Association.

While uranium can be
mined in many parts of the
world, the multistep process-
ing that turns the heavy metal
into a fuel is concentrated in a
handful of places globally.

Russian uranium enrich-
ment accounts for about 35%
of the global market, accord-
ing to UxC.

Russia’s invasion of Ukraine
has shaken the global market
for uranium, a critical fuel for
nuclear-power plants, prompt-
ing some in the U.S. to propose
reviving domestic production.

Russia enriches more ura-
nium for use in nuclear plants
than any other country in the
world. Its increasing economic
isolation following its attack on
Ukraine—and talk of potential
added sanctions on Russian
uranium—have exposed the
fragility of global nuclear-fuel
supplies, which are controlled
by a handful of countries.

Republican Sen. John Bar-
rasso of Wyoming—one of the
main U.S. uranium-producing
states—filed legislation Thurs-
day to ban Russian imports, call-
ing the dependence on foreign
uranium “simply unacceptable.”

Uranium prices have
jumped more than 30% since
the start of the war as a price
hike hits commodities broadly,
and utilities try to lock down
supplies on fears that sanc-
tions could pinch some part of
the specialized fuel cycle. A
trade agreement limits U.S.
dependence on Russian ura-
nium to no more than about
20% of what domestic reactors
need, but no other country
could quickly fill Russia’s role
in a complex supply chain that

BY JENNIFER HILLER

U.S. Rethinks Uranium
Supply for Nuclear Plants

‘U.S. utilities rely on
Russia enough that
you can’t replace
Russia overnight.’

army. “We keep hitting and
hitting and hitting them.”

Further needs to sustain
their fighting capacity range
from protective gear to vehi-
cles to air-defense systems.
Tens of thousands of ordinary
citizens recently have joined
territorial battalions and need
body armor, helmets, and ar-
mored and unarmored pickup
trucks, Lt. Hai said.

Ukrainian officials and sol-
diers also say they need more
air-defense systems. The U.S.
and its allies are seeking to
provide Ukraine with Soviet-
designed systems that they
are familiar with.

While the ambush tactics
are having success in the north
of the country and largely have
halted Russian advances
around Ukraine’s capital, Kyiv,
Russia is having more success
in the south and southeast,
where it is more easily able to
resupply large forces. Ukrai-
nian officers and Western offi-

cials say Russian forces have
sought to dig in around Kyiv
waiting for fresh supplies.

Ukrainian troops are using
a mix of arms from NATO
countries and equipment from
the arms industry that Kyiv
amassed before Russia invaded
on Feb. 24, including the tri-
pod-mounted Stugna antitank
missile system and the light,
portable Corsar missile sys-
tem. The Ukrainians also have
deployed modern Turkish at-
tack drones to target armored
columns, as well as large, So-
viet-designed artillery.

The newer, man-portable sys-
tems allow Ukrainians to attack
in small, nimble units from vari-
ous sides and swiftly evade an
enemy counterattack. Shoulder-
fired antitank weapons—partic-
ularly U.S.-made Javelins and
British-made NLAWs—have
helped Ukrainian troops pull off
some highly publicized attacks
on Russian armored vehicles.

Ukrainian troops are plan-

ning attacks in part based on
the weapons at hand, say
Ukrainian fighters and NATO
military officials who have ob-
served their tactics. Gen.
Breedlove noted one open-
source video of an ambush on
a Russian column in which the
Ukrainians appear to attack
armored vehicles from the side
with NLAWs, which lack the
punch to penetrate tanks’ rein-
forced front and rear armor.

“They’re being very cre-
ative, very nimble. They’re us-
ing the security assistance that
gets to them,” a senior U.S. de-
fense official said Monday.

The Ukrainians are capitaliz-
ing on Russia’s problems sup-
plying forces deep inside
Ukraine, particularly those at-
tempting to besiege Kyiv. Ukrai-
nian forces early in the war
halted and then began attacking
a long supply convoy composed
largely of unarmored vehicles.

Attacks elsewhere have hit
supplies of fuel and ammuni-
tion, while Russian troops in
many places have looted stores
and homes for food, according
to Ukrainian authorities and ac-
counts from witnesses.

Nick Reynolds, a research
analyst in land warfare at the
Royal United Services Insti-
tute, a London think tank, de-
scribed Ukraine’s tactics as “a
desperate defense,” and said
its forces will struggle to re-
gain ground. Russian troops,
particularly in Ukraine’s east
and southeast, have more di-
rect supply lines from Russian-
controlled areas.

For Ukraine to make big
gains, Russian forces would
need to lose the ability or will
to fight, Mr. Reynolds said.

Defense Forces Adopt Ambush Tactics
Using NATO weapons,
outgunned Ukrainians
target Russia’s weak
spots and supply lines

Footage released by Ukraine’s army shows an ambush on Russian tanks in Brovary, near Kyiv.

THE UKRAINE CRISIS

Russia invaded Ukraine in
February with an arsenal of
advanced fighter planes,
bombers and guided missiles,
but significant combat losses
in more than three weeks of
fighting raise questions
whether Moscow will ever
fully dominate the skies.

The Ukrainian military is
using a patchwork of Soviet-
era air-defense batteries dat-
ing to the 1980s and modern,
shoulder-launched missiles
supplied by the U.S. and oth-
ers in the West to inflict heavy
losses on Russian combat
planes and helicopters. The
U.S. and others are rushing in
extra anti-air systems to help
restock Ukraine’s arsenal to
punish Russia further.

The effort has led, at least
temporarily, to a moderate lull
in Russia air operations,
Ukrainian military officials
said. Russian officials in re-
cent days have increasingly
emphasized their use of cruise
missiles and ballistic missiles
to attack targets in Ukraine.

The scale of Russian air
losses is difficult to determine.
Ukraine’s General Staff said

Monday it had shot down or
otherwise destroyed 97 Russian
planes since the war started,
along with 121 helicopters and
24 aerial drones. Oryx Blog, an
open-source site that tracks mil-
itary-equipment losses, says
Russia has lost 15 planes, 34 he-
licopters, and 13 drones. Among
the systems shot down are Rus-
sia’s advanced Su-34 strike
fighters and Ka-52 attack heli-
copters, Oryx says.

Western deliveries of
shorter-range, modern anti-air
systems have been vital to
Kyiv’s ability to defend itself.
Ukraine’s defense minister
Oleksii Reznikov pressed Wash-
ington for air-defense systems,
including sophisticated Patriot
antimissile systems, during a
November visit to the U.S.

The U.S. declined to transfer
Patriots, instead sending shoul-
der-fired Stinger missiles that
Ukrainian infantry units quickly
integrated, according to former
Ukrainian defense officials.

Last week, as part of an
$800 million military aid
package, the U.S. said it would
deliver Ukraine an additional
800 Stinger systems, replen-
ishing Ukraine’s stocks.

The arms inflow has helped
Ukraine shore up defenses but
not stave off substantial losses
by Russian airstrikes on mili-
tary and civilian targets. Rus-
sia in recent days has struck
targets in eastern Ukraine and
as far west as near the Ukrai-
nian border with Poland.

Russia’s inability to estab-
lish air dominance over
Ukraine, defense analysts say,
is linked to costly errors in the
opening days of the fighting.

Russia launched ballistic
and cruise missile strikes on
military installations, ripping
apart airport runways and de-
stroying early-warning radar
systems. But it failed to knock
out a plurality of Ukraine’s
surface-to-air missile batteries.

Ukraine’s long-range anti-
air batteries also drove Rus-
sian pilots to fly lower to es-
cape those systems, but that
put them within range of the
shoulder-fired weapons, de-
fense analysts said. That put
Russian aircraft in the
crosshairs of shorter-range,
heat-seeking missiles in what
became a shooting gallery for
Ukrainian air defenses in some
parts of the country.

In the eight years since Rus-
sia backed separatists in
Ukraine’s Donbas region, leading
to fighting there, Kyiv has strat-
egized about how to combat its
more powerful foe. “We have
developed different techniques
to give the enemy a punch in
the teeth,” said Yuriy Ignat, a
Ukrainian Air Force spokesman.

BY BRETT FORREST

Russian
Air Power
Stymied
By Kyiv’s
Missiles

Soviet-era batteries,
Western missiles
inflict severe losses
onMoscow’s forces.
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humanitarian aspect of our
business,” PepsiCo Chief Execu-
tive Ramon Laguarta wrote in a
memo to staff published on the
company’s website. “That
means we have a responsibility
to continue to offer our other
products in Russia, including
daily essentials such as milk.”

He said the company would
also continue to support the
livelihoods of its 20,000 Rus-
sian employees and the 40,000
agricultural workers who sup-
ply the company with milk and
potatoes.

Unilever said earlier this
month it would supply “every-
day essential food and hygiene
products made in Russia to
people in the country.” Unilever

products made—and currently
sold—in Russia include ice-
cream brands such as Inmarko;
cosmetics brand Black Pearl;
Pure Line, a cleansing brand
based on natural ingredients;
and hand-cream brand Silky
Hands, according to a review of
Russian retailer websites on
Monday. Unilever is also selling
the Little Fairy brand, which
makes children’s cosmetics, in-
cluding raspberry-cocktail lip
gloss and nail polish.

P&G said it would sell only
products that focus on “basic
health, hygiene and personal
care items needed by the many
Russian families who depend
on them in their daily lives.”
Gillette, which before the war

where in the 27-nation bloc for
at least a year, under a law that
was passed two decades ago
during the Balkan wars but had
never before been activated.
The bloc is moving to set aside
tens of billions of dollars from
its budget for member states to
house the refugees, provide
medical care, pay for their chil-
dren to go to school and pro-
vide other support.

Airline, train and bus com-
panies are giving free tickets
for Ukrainians to settle around
the bloc, away from Poland,
Romania, Hungary and Slova-
kia, the countries bordering
Ukraine where millions of refu-
gees are staying. The EU has
set up a system to transfer up
to 10,000 people who need
medical care away from refu-
gee centers in the East. Tens of
thousands of Ukrainians are ar-
riving daily in Western Europe.

Still, of the 2.1 million refu-
gees who have entered Poland,
most remain there. European
officials are discussing how to
ensure that those who want to
travel West can safely make
the trip, to achieve a more eq-
uitable distribution of refugees
across the EU. German Foreign
Minister Annalena Baerbock

called on Monday for govern-
ments to fly refugees from the
bloc’s borders near Ukraine for
resettlement across the EU
and even in the U.S.

“We not only need local cor-
ridors out of Ukraine, we need
an airlift,” Ms. Baerbock said.
“Everyone has to take in refu-
gees and it’s not about a few

thousand, it’s about millions.”
Poland’s welcome of Ukraini-

ans is becoming increasingly
challenging, said Agnieszka Ko-
sowicz, president of the Polish
Migration Forum, a nonprofit
group. Many of the refugees
are living with families who
have taken them in, but Ms. Ko-
sowicz said such arrangements

aren’t a sustainable solution.
Poland’s healthcare system,

already under strain from the
Covid-19 pandemic, is ill-
equipped to care for at least
hundreds of thousands of
Ukrainians who might stay in
the country, said refugee advo-
cates. The Polish government
is asking the EU to cover the

THE UKRAINE CRISIS

cost of treating Ukrainian ref-
ugees and to accept transfers
of Ukrainian patients.

Western European govern-
ments should also do more to
supervise the westward migra-
tion of Ukrainians by reaching
out to refugees in Poland, Ms.
Kosowicz said.

“It would be safer and better
monitored,” she said. “It would
also make perfect sense to pro-
file people in terms of language.
If you have a French speaker, it
would make sense to send them
to France rather than Germany.”

Diana Vitrychenko, a veteri-
narian who worked in a clinic in
Odessa, drove five days across
Europe with her son andmother
to reach France, fleeing Russian
forces amid fears of an attack
on her hometown. Ms. Vitry-
chenko, who speaks French, ex-
pects to be able to work as a
veterinarian in France.

“I feel lost,” Ms. Vitry-
chenko said. “We’re getting a
place to live, then look for
work, French courses for those
who can’t speak it. And then
when all this is over, we want
to return to our country.”

Europe’s stance on Ukrai-
nian refugees is a departure
from its policies on migration
in recent years. During the ref-
ugee crisis of 2015, Germany
initially welcomed Syrian refu-
gees, sowing divisions with
neighboring countries who
didn’t want to share the bur-
den. A plan to distribute Syr-
ian refugees among the mem-
ber states backed by Germany
and France failed largely due
to opposition from countries
in Eastern Europe that are at
the center of this crisis. Since
then, the EU has worked hard
to stop Syrians and people
from other war-torn countries
from pouring over its borders.

The refugee crisis, fueled by
a war on the doorstep of the
EU, is far larger than in the
Syrian crisis, with 3.5 million
people fleeing Ukraine in un-
der a month, compared with
the 1.3 million from Syria and
other countries who entered
the bloc throughout 2015.

The influx is already testing
countries such as France and
Belgium, where Ukrainians are
waiting in long lines for hous-
ing and residence permits.
France has opened a larger fa-
cility in the south of Paris to
register refugees, along with
several other centers across
the country.

PARIS—Olga Nychyporenko
and her two children lived for
five days in a basement in Bu-
cha, a town on the front lines
of Russia’s invasion of Ukraine,
as bombs and tanks destroyed
the streets above her.

A week later, the 48-year-
old schoolteacher and her
family were at a refugee cen-
ter in Paris, exhausted but
safe, and awaiting temporary
housing. They escaped during
a lull in the fighting, traveled
for days to Poland and then
caught a free flight to the
French capital. She is now eli-
gible to live and work in
France for at least a year, with
free medical care and school-
ing for her children.

“Poland is overflowing,” Ms.
Nychyporenko said. “Now we
are here, but then we’ll see. I
have nowhere to go back to.”

European Union govern-
ments have pledged unprece-
dented support for the more
than 3.5 million refugees who
have fled Ukraine, the largest
movement of people on the
continent since World War II.
The deployment of those re-
sources, however, is testing the
EU’s capacity to cooperate on a
continentwide humanitarian
response. The goal is to pre-
vent the influx of people from
overwhelming the bloc’s coun-
tries in the East that find
themselves on the front lines of
Europe’s conflict with Russia.

Pressure is building, with
the war in Ukraine in its
fourth week. Refugees who
fled early in the invasion often
were those who had family or
friends in the EU who would
help support them. Those now
arriving are more likely to be
fleeing conflict areas in
Ukraine, dealing with more
trauma and lacking connec-
tions in Europe, said officials
and refugee organizations.
That means they will lean
more on government support.

Helping the Eastern Euro-
pean countries deal with the
influx is shaping up to be a
fundamental test for the EU,
said Thomas Graham, senior
lecturer on Russian and Euro-
pean Studies at Yale Univer-
sity. “They have to handle this
properly in the interest of
their own future as a socioeco-
nomic and political bloc.”

The EU has given Ukrainians
the right to live and work any-

BY MATTHEW DALTON

EU Pressed to Provide Haven for Refugees

Ukrainian refugees arrive at a Paris train station. Below, refugees work with staff at a center in Paris to arrange for lodging.
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sia’s military machine and have
not left the Russian market.”

On Thursday, Prime Minis-
ter Denys Shmyhal of Ukraine
tweeted that he had talked
with Nestlé Chief Executive
Mark Schneider, who he said
showed no understanding of
the side effect of continuing to
sell in Russia. A Nestlé spokes-
woman said the company con-
siders conversations with gov-
ernmental authorities to be
private.

New York’s state pension
fund recently called on con-
sumer-goods companies in-
cluding PepsiCo, Mondelez In-
ternational Inc. and Kimberly-
Clark Corp. to consider the
risks of continuing to do busi-
ness in Russia. Kimberly-Clark
declined to comment, and
Mondelez didn’t respond to a
request to comment.

Some companies said they
are keeping plants operating
as a way to support the liveli-
hoods of workers. Others de-
clined to discuss their reason-

ContinuedfromPageOne

ing. Other businesses have said
they are staying because their
hands are tied by joint-venture
or franchise agreements. Rus-
sian prosecutors have warned
some companies of asset sei-
zures if they withdraw from
the country and threatened to
arrest employees.

Makers of drugs, vaccines
and medical equipment con-
tinue to do business in Russia,
saying they have an ethical re-
sponsibility to do so.

Industrial conglomerate
Koch Industries Inc., one of
the world’s largest private
companies, defended last week
its decision to remain in Rus-
sia. “We will not walk away
from our employees there or
hand over these manufactur-
ing facilities to the Russian
government so it can operate
and benefit from them,” Koch’s
operating chief, Dave Robert-
son, said in a statement posted
on the company’s website.

PepsiCo, which has a large
dairy business in Russia, said
earlier this month it would stop
selling Pepsi and 7UP there but
would continue making milk,
cheese, yogurt, baby formula,
baby food and potato chips.
The company drew criticism
last week for a deal in which
PepsiCo agreed to purchase
2,200 tons of seed potatoes in
Scotland for export to Russia.

“We must stay true to the

supplied about 70% of Russia’s
shaving market, has continued
making and selling razors
there. A P&G spokesman said
the company scaled back the
variety of items it sells in each
category, including razors, to
focus on basic products.

P&G has factories in St. Pe-
tersburg and outside Moscow.
The company declined to com-
ment on which products it
continues to sell or has pulled.
The consumer-products giant
has raised prices on staples in
Russia by nearly 50% to cover
added materials and logistics
costs and the sinking value of
Russian currency, according to
people familiar with the
moves. Prices are up 25% for
laundry detergent, more than
30% for feminine-hygiene
products and nearly 50% for
baby diapers, the people said.

Reckitt Benckiser is continu-
ing to sell its Veet hair-removal
cream for women and Air Wick
home-fragrance products in
Russia. Reckitt, which has 1,300
employees in Russia, said it is
“meeting the needs of ordinary
Russians who rely on our basic
hygiene and health products
for their everyday needs.”

Nestlé, the world’s largest
maker of packaged foods, has
six factories in Russia making
goods including candy brands
Komilfo and Sudarushka. The
company spokeswoman said all

six factories are operational
and 90% of what Nestlé sells in
Russia is produced locally. The
company earlier this month
said it had a responsibility to
its more than 7,000 employees
in Russia and would continue
to “ensure a reliable supply of
safe and essential food prod-
ucts for the local people.”

Companies, faced with vague
sanctions, are balancing the
benefits of maintaining business
relationships with Russian part-
ners against reputational dam-
age of continuing operations,
said University of Michigan fi-
nance professor Paolo Pasquari-
ello. He said labeling any prod-
ucts as essential when it doesn’t
directly serve a clear medical
need, “seems to me an attempt
to window-wash their choice in
order to mitigate the reputa-
tional loss that they will suffer,”
he said. “Sanctions are a form
of economic warfare. Compa-
nies deeming their cheeseburg-
ers, shoes or equipment essen-
tial are ultimately undermining
the premise of the sanctions.”

While the ruble’s slide
means a chunk of short-term
profits will evaporate, Russia
has been a key market in re-
cent years for many of the
companies still operating there.

—Jennifer Maloney,
Yuliya Chernova

and Georgi Kantchev
contributed to this article.

Essential
Takes New
Meaning

Lay’s potato chips are still in Russian stores despite PepsiCo curbs.
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Russia’s leading opposition
figure, Alexei Navalny, was sen-
tenced to nine more years in
prison on charges of fraud and
contempt of court, in a case his
supporters say was brought
against him on the orders of
President Vladimir Putin.

The fresh sentence comes
as Russian authorities seek to
quell dissent against Mr. Pu-
tin’s war against Ukraine,
which has stalled in the face of
stiff Ukrainian resistance. Rus-
sian authorities have detained
more than 15,000 people in an-
tiwar rallies since the invasion

began on Feb. 24, according to
OVD-Info, an independent or-
ganization which monitors de-
tentions at protests. They also
passed a law earlier this
month that imposes a penalty
of up to 15 years in prison on
anyone who criticizes the Rus-
sian army or refers to its of-
fensive as an invasion or a war.

Mr. Navalny, who has from
behind bars called on his sup-
porters to protest the war, was
serving a prison sentence that
began in February 2021, for vi-
olating parole relating to an
earlier fraud conviction that
he and his supporters say also
was politically motivated.

A judge Tuesday ruled that
Mr. Navalny stole donations
from the Anti-Corruption Foun-
dation, a nonprofit he founded
that worked to investigate offi-
cial corruption in Russia before
it was banned as an “extrem-
ist” organization last year, ac-
cording to a video stream from
a courtroom at his penal col-
ony 85 miles east of Moscow.

According to prosecutors,
Mr. Navalny stole about 350
million rubles, roughly $3.4
million, from the foundation.
The opposition politician de-
nied the charges.

Russian security forces de-
tained Mr. Navalny on his re-

turn to Russia in January
2021, after he had spent five
months recovering in Germany
from a poisoning attack that
German scientists said used
Novichok, a Soviet-era nerve
agent. Mr. Navalny accuses Mr.
Putin of ordering the attack, a
claim the Kremlin has repeat-
edly denied. The Kremlin also
denies targeting Mr. Navalny
for his criticism of Mr. Putin.

“There is no doubt that the
decision to arrest Navalny was
made by Putin personally,” Mr.
Navalny’s spokeswoman, Kira
Yarmysh, said from Vilnius,
Lithuania, where many of his
aides are now based. “At first

he tried to kill Alexei, and
when he failed, he decided to
keep him in prison forever.”

Mr. Navalny, 45 years old,
also was fined 1.2 million ru-
bles on Tuesday.

The U.S. State Department
called the sentencing “another
example of the Russian gov-
ernment’s widening crackdown
on dissent and freedom of ex-
pression.”

Mr. Putin’s most prominent
critic, who appeared gaunt in
the court inside his maximum-
security prison, was typically
defiant after the ruling.

“9 years. Well, as the charac-
ters of my favorite TV series

‘The Wire’ used to say: ‘You
only do two days. That’s the
day you go in and the day you
come out,’” said his Twitter ac-
count, which is handled by his
team, referring to the HBO se-
ries. Mr. Navalny often relays
social-media messages through
his legal team.

Mr. Navalny urged his sup-
porters to continue taking ac-
tion “against the deceitful and
thievish Putin’s regime. Any op-
position to these war criminals.”

Antiwar rallies, which gath-
ered thousands of Russians
across dozens of cities, have
dwindled in recent days, asmany
Russians leave the country .

BY EVAN GERSHKOVICH

Russian Opposition Leader Gets More Prison Time

.
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An oil refinery in El Palito, Venezuela. The U.S. has banned American oil companies from operating in Venezuela since 2019.
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wave lifted him off his feet.
Since then, he said, the bom-
bardment has been relentless.

As the bombing intensified,
basements and bomb shelters
filled up as people whose
homes had been destroyed
sought shelter in the shrinking
area of the city controlled by
Ukrainian forces.

In the cold and dark of
basements under the city, with
no connection to the outside
world, residents waited for a
breakthrough. They had ex-
pected a formal evacuation to
be organized, but as the days
went by their hopes dimmed.

After Russian forces took
control of the main intensive-
care hospital, there was no-
where to treat the wounded,
nor any medicine, people who
fled the city said. The director
of the heart-disease center
told Mykola Trofymenko he
had been forced to amputate
the mangled leg of a patient
using a kitchen knife without
anesthetic.

“The bombings and air-
strikes and grad missile strikes
were constant,” said Mr. Trofy-
menko, the head of Mariupol
State University. “I have a Ph.D.
in political science and I can’t
understand how one country
can do this to another.”

The university has been de-
stroyed and Mr. Trofymenko
doesn’t know whether his pro-
fessors and students are alive.
He also has no word of his sis-
ter or grandmother.

The city council dug ditches
in the park for people to dis-
pose of the dead, Mr. Trofy-
menko said, but most people
buried bodies wherever they
could, marking the graves with
crosses made out of sticks.

Supermarket carts were
used to carry bodies strewn in
the streets, said Dima Shvets,
28, a customs worker who fled
the city several days ago. His
parents stayed in Mariupol
and managed to contact him
on Tuesday, saying Ukrainian
forces had been pushed into
the last district of the city and
fighting was raging around
them.

There were so many dead in
Ms. Poluiko’s district that peo-
ple no longer bothered to bury
them, she said. “It’s hard to
even imagine how many peo-
ple died.”

Ms. Poluiko and her family
emerged from Mariupol to
find friends and relatives who
were searching for them, or
had given them up for dead.
Now that they have internet
access, they have been going
through their contacts from
the city to see whether they
were recently online, hoping
to find clues about their fate.

The family said they didn’t
know where they would go
next, but didn’t want to move
too far away from their home-
town. “We will never return
there if Russia takes it, but we
are prepared to live in the ru-
ins if it remains Ukrainian,”
Ms. Poluiko said. “My soul
stayed in Mariupol.”

—Thomas Grove
and Alan Cullison

contributed to this article.

levels of attack for about the
past two weeks and as the bat-
tle moved closer.

Mariupol has been a focus of
the Russian offensive because
it is a strategically important
city linking Russian-controlled
parts of eastern Ukraine with a
swath of territory Moscow has
captured in the south, and cre-
ating an arc containing much
of the country’s Russian-speak-
ing population.

Streams of cars from Mari-
upol pull into the parking lot
of a hardware store on the
outskirts of Zaporizhzhia—
now a way station for people
fleeing to safety farther west,
or abroad—part of the more
than 10 million people up-
rooted by the fighting.

Taped to the windows are
homemade signs reading “chil-
dren” in Russian, and strips of
white material tied to the door
handles, scant protection from
the war raging in their city.

More than a dozen resi-
dents who fled since last week
described a desperate struggle
to stay alive in a city where
venturing outside meant expo-
sure to being shot, shredded
by artillery fire or obliterated
in an airstrike.

“They are basically wiping
the city from the face of the
earth,” said Andriy, 37, who took
his chances during a lull in the
bombardment on Monday and
fled Mariupol with his wife and
two children. Andriy, who de-
clined to give his full name, said
his ears had yet to adjust to the
absence of constant shelling in
the city he left behind. “It’s as
though I’ve come back to life.”

Although Mariupol was al-
ways likely to be a target,
many residents stayed because
they didn’t believe the situa-
tion would get so bad. By the
time they realized what was
unfolding, it was too late.

The bombardment of the
city of between 350,000 and
400,000 people was growing
heavier and closer by the day.
Local officials said Russia has
rained 50 to 100 bombs a day
on Mariupol, destroying be-
tween 80% and 90% of the
city. Ukraine rejected a Rus-
sian ultimatum to surrender
the city this week.

Ukrainian military officials
on Tuesday said those defend-
ing the town were able to de-
stroy a Russian patrol boat op-
erating close to the city, as well
as a Russian radio complex.

Inside the city, a focal point
of fighting has been two mas-
sive steel plants, Azovstal and
Illich Iron and Steel Works, that
have employed about 40,000
people. The owner of the plants,
steel magnate Rinat Akhmetov,
told The Wall Street Journal
that both plants are under
Ukrainian control, but that the
plants were temporarily shut.

“Russian troops are turning
Mariupol into rubble, killing
Mariupol residents and bomb-
ing the plants,” he said. “Un-
der no circumstances will
these plants operate under
Russian occupation.”

Russian attacks flattened a
maternity hospital in the city
this month. Attacks on a the-

continued his efforts to rally
international support on Tues-
day, speaking with Pope Fran-
cis and, separately, the Italian
Parliament.

President Biden is scheduled
to head to Europe on Wednes-
day for talks with allies about
the war and is preparing to roll
out new sanctions on most
members of Russia’s State
Duma, the lower house of par-
liament, U.S. officials said.

The fighting around Mariu-
pol has been under way since
the opening days of Russia’s
assault that began Feb. 24.
The city has seen stepped-up

damage speaking to the ordeal
endured by their passengers.

Those left behind—about
100,000 people—are under con-
stant shelling, “in a complete
blockade’’ without food, water
or medicine, said Ukraine’s
President Volodymyr Zelensky.

The wider battle lines
across Ukraine have shifted
little in recent days. Ukrainian
forces said they were regain-
ing ground in some areas. Rus-
sia’s Defense Ministry said
Tuesday that its troops had
made progress battling for
towns along its lines of attack.

Mr. Zelensky, meanwhile,

The White House declined
to comment about Chevron’s
possible role or its own talks in
Venezuela. The Energy Depart-
ment declined to comment.

People briefed on the talks
said Mr. Moshiri has argued to
U.S. officials that the U.S. can’t
cede influence of Venezuelan
energy to rivals like China and
Russia, which have increased
activities in the country in re-
cent years.

A Chevron spokesman said
Mr. Moshiri isn’t representing
the company. Mr. Moshiri de-
clined to provide details about
his contract with Chevron.

said Mr. Moshiri was essential
to Chevron’s controversial deci-
sion to stay in the country even
as other Western oil companies
exited after the Venezuelan
government in 2007 national-
ized billions of dollars of assets
owned by ConocoPhillips,
Exxon Mobil Corp. and oth-
ers. He has also lobbied Biden
officials to loosen sanctions on
Venezuela, where Chevron has
operated for nearly a century.

“You cannot ignore Venezu-
ela,” Mr. Moshiri said in an in-
terview last week. “Venezuela
will always be part of our en-
ergy security.”

with senior Venezuelan officials
after the invasion was Ali
Moshiri, a charismatic Iranian-
American who had headed
Chevron’s Latin America divi-
sion and was considered a
“dear friend” by the late Hugo
Chávez, the founder of the po-
litical movement now led by
Mr. Maduro, with whom Mr.
Moshiri also has close a close
relationship. Mr. Moshiri retired
from Chevron in 2017 but now
consults for the company in
Venezuela, where he has deep
ties with senior officials, people
familiar with the matter said.

Many oil industry executives

right now for an increase in
supply as something that helps
them,” naming the benefit of
reducing costs at the pump.

Shortly after Mr. Wirth
talked to the energy secretary,
three senior U.S. officials—
Juan Gonzalez, the senior Na-
tional Security Council official
in charge of Latin America;
James Story, the U.S. ambas-
sador to Venezuela; and Roger
D. Carstens, a special envoy—
flew to Caracas on March 5
and met with President Nico-
lás Maduro and other top Ven-
ezuelan officials.

Another person who spoke

the approach to each Russian
checkpoint.

Hundreds of people from
Mariupol now arrive daily in
Zaporizhzhia in a grim proces-
sion of cars, with shattered
windshields and shrapnel

ContinuedfromPageOne

Mariupol
Barrage
Intensifies

ater and an art school trapped
hundreds of people sheltering
from the fighting, local offi-
cials have said. The total num-
ber of fatalities at the sites re-
mains uncertain.

As residents realized they
were being encircled, panic set
in. Store shelves emptied.
Bread grew scarce. Desperate
residents broke into supermar-
kets to get food and take any-
thing else they could carry
home. At first, security forces
tried to stop them, but soon
gave up trying to maintain law
and order, and even helped dis-
tribute food from looted shops.

Toward the end of Febru-
ary, the power was cut. On
March 2, internet connection
was lost, then the phone net-
work, then cooking gas and
running water.

From the window of their
fifth-floor apartment, Edgar
Gevargian and his wife could
see jets tearing through the sky
overhead and hear loud explo-
sions. They decided to move to
his parents’ house in another
district of Mariupol where the
shelling was less intense.

Days later, an explosive de-

vice landed a short distance
from the house. A neighbor
was blown apart when she was
outside. Her husband collected
the body parts. Mr. Gevargian
and his wife joined a convoy of
vehicles when the opportunity
arose.

Ukrainian authorities said
Tuesday they would continue
working on evacuating people
from Mariupol and surrounding
areas hit by the advancing
troops to Zaporizhzhia, farther
northwest. Pickup points had
been arranged in Mariupol and
other points along the Sea of
Azov, Deputy Prime Minister
Iryna Vereshchuk said.

“We will definitely not leave
anyone behind and we will con-
tinue to evacuate every day on
the same schedule until we
take everyone out,” she said.

Some humanitarian corri-
dors haven’t lasted amid the
fighting, leaving people
trapped and starved for food.

For those caught in Mariu-
pol, the situation has been
desperate. Women and chil-
dren largely stayed hidden,
while men ventured out to
scavenge for food, find water
and search for a phone signal
to find out what was going on.

Dmitro, 25, joined efforts
with neighbors he had never
met before the war to find
wood and keep a fire burning
from 6 a.m. to 6 p.m. every
day. On March 9, he was mak-
ing tea on the fire when an
airstrike hit the nearby mater-
nity hospital in one of the
highest-profile attacks on ci-
vilians during the almost
monthlong fighting. The shock

The port city has
seen stepped-up
attacks for about
the past two weeks.

tion’s policy toward Venezuela.
“But what was really funny in
November is a plan today.”

Since the Russians invaded
on Feb. 24 and President Biden
canceled Russian oil imports,
Chevron Chief Executive Offi-
cer Mike Wirth has offered the
company’s help to Secretary of
Energy Jennifer Granholm in
shoring up U.S. energy supplies
by ramping up production in
Venezuela, people briefed on
the talks said. Chevron is the
only major U.S. producer to re-
tain assets in Venezuela fol-
lowing nationalizations by the
Socialist government and,
much later, U.S. sanctions.

Granting the San Ramon,
Calif., company and other U.S.
producers permits to operate
could boost Venezuelan pro-
duction while keeping other
sanctions in effect. Broadly
easing sanctions on Venezuela
faces stiff opposition in the U.S.
over concerns it would prop up
the country’s autocratic re-
gime. U.S. officials are divided
over the issue, people familiar
with the situation said.

Asked recently by CNN
about the outreach to Venezu-
ela and Saudi Arabia for more
oil, Ms. Granholm, said, “I
think Americans should see
the administration calling

HOUSTON—For months, Bi-
den administration officials
snubbed top executives and
lobbyists for Chevron Corp.
who had pressed officials in
Washington to ease sanctions
so the company could boost
production in Venezuela,
where the U.S. has banned
such activities since 2019.

Then Vladimir Putin in-
vaded Ukraine.

Now the Biden administra-
tion is listening closely to
Chevron, said people familiar
with the conversations, which
says it can help double Venezu-
ela’s 800,000 barrels-a-day
production within months.
That could replace the loss of
roughly 700,000 barrels a day
the U.S. was importing from
Russia before it attacked
Ukraine. And it could help
lower gasoline prices—a major
concern for the Biden adminis-
tration in a tough election year.

“Chevron came in Novem-
ber, they pitched it around,
but got laughed out of town,”
said Juan Cruz, a former Na-
tional Security Council official
in charge of the Western
Hemisphere who has closely
followed the Biden administra-

BY CHRISTOPHER M. MATTHEWS
AND JOSÉ DE CÓRDOBA

Chevron Lobbies
U.S. to Add More
Venezuelan Oil
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earth by the force of impact.
A spokesman for China’s

airline regulator, the Civil Avi-
ation Administration of China,
told reporters at the press
briefing that air-traffic con-
trollers tried several times to
hail the jet after they saw its
altitude drop sharply but got
no response.

The spokesman, Zhu Tao,
said the plane was at a cruise
altitude of 8,900 meters, or
about 29,000 feet, at 2:17 p.m.

local time Monday and that a
controller noticed a sharp
drop at 2:20 p.m. At 2:23 p.m.,
the radar signal of the aircraft
disappeared, he said.

“With the information we
currently have, we have no
way of coming to a clear view
of the reasons,” Mr. Zhu said,
confirming earlier state-media
reports that no survivors had
been found.

If all 132 people on board
Monday’s flight died, it would

be China’s deadliest air crash
in almost three decades.

Mr. Zhu’s account is in line
with flight-tracking data that
showed the Boeing Co.
737-800 flying from Kunming
to the southern metropolis of
Guangzhou was at cruising al-
titude on Monday before nose-
diving at 2:20 p.m. local time,
a trajectory some air safety
experts said was extremely
unusual. The plane was trans-
porting nine crew members

and 123 passengers.
The plane wreckage was

strewn across a forested
mountainous area in the
Guangxi region, which makes
the search for the aircraft’s
black box more difficult,
China’s official Xinhua News
Agency reported, citing rescu-
ers. Investigators typically an-
alyze the plane’s flight-data
recorder and cockpit voice re-
corder to help gain insight
into a flight’s final moments

WORLD NEWS

One question for investiga-
tors is why the jet plummeted
so quickly from the sky, reach-
ing vertical speeds of 31,000
feet a minute, or more than
350 miles an hour. It initially
fell to an altitude of 7,425 feet
and briefly managed to gain
about 1,200 feet in altitude be-
fore again diving toward the
mountain, data from aircraft-
tracking service Flightradar24
show. The aircraft stopped
transmitting at 3,225 feet.

The plane “met airworthi-
ness requirements before take-
off, its technical condition was
stable, and the nine aircrew
members on the flight were in
good health conditions and
their experience in flying
meets official requirements,”
Sun Shiying, chairman of China
Eastern’s subsidiary branch
based in southwestern China’s
Yunnan province, said at the
press briefing Tuesday night.

China’s Vice Premier Liu He
and an official in Beijing’s cab-
inet led a team to Wuzhou, a
city in Guangxi near the crash
site, on Monday night to over-
see the rescue efforts and in-
vestigation, Xinhua reported.

Preliminary findings showed
no foreign nationals were on
the plane, said Wang Wenbin,
China’s Foreign Ministry
spokesman.

—Qianwei Zhang
and Rachel Liang

contributed to this article.

HONG KONG—An army of
rescuers in southern China
found no sign of survivors af-
ter spending Tuesday combing
through wreckage at the site
where a China Eastern Air-
lines Corp. Boeing 737 carry-
ing 132 people plummeted to
the ground a day earlier.

More than 2,500 rescuers
had descended on the scene of
the crash by Tuesday evening,
local officials told reporters at
a live-streamed press briefing.
They collected identification
cards, a wallet and the shred-
ded remains of a school text-
book, among other items that
may have belonged to the pas-
sengers, according to footage
and photos published by state
media.

Scraps and broken compo-
nents from the plane lay scat-
tered on dirt paths and amid
fallen branches, according to a
video by the Chinese Commu-
nist Party’s flagship publica-
tion, People’s Daily. China’s
state broadcaster streamed
footage online Tuesday night
that showed People’s Liberation
Army soldiers digging up plane
debris that had wiped out trees
and stands of bamboo before
becoming lodged deep in the

BY ELAINE YU

No Survivors Found at China Plane Crash
Investigators want to
learn why jet with 132
on board plummeted
so quickly from sky

More than 2,500 rescuers were sifting through debris Tuesday at the site where a passenger plane crashed in a mountainous region.
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Monday when Flight 5735
crashed with 132 people on
board. The crash was China
Eastern’s first since 2004 and
ends the country’s record of 12
years without a deadly disaster.

Founded in 1988, China
Eastern is one of three big
state-owned airlines, together
with Air China Ltd. and China
Southern Airlines Co., which
dominate Chinese air travel.

Based in Shanghai, China

Eastern is the main link be-
tween China’s financial capital
and other cities both inside
and outside the country—a role
that has made it a key benefi-
ciary from a sharp rise in air-
travel demand in the country.

Growing from a low base of
about 62 million in 2000, China
logged 660 million air passen-
ger trips in 2019, as millions of
Chinese embraced travel for
the first time. That growth rate

put the country on track to
overtake the U.S. as the world’s
biggest aviation market by as
early as 2022, the International
Air Transport Association fore-
cast, before the pandemic hit
travel demand globally.

China Eastern carried 130.3
million passengers in 2019,
making it the world’s eighth-
busiest airline that year, just
behind Germany’s Lufthansa
AG and ahead of the parent

company of British Airways. A
decade earlier, China Eastern
carried 44 million passengers.

Still, passenger numbers
dropped in the past two years
amid the pandemic, with
China Eastern logging 78.5
million passenger journeys in
last year. The company said it
likely would report a loss of
about $2 billion for 2021 be-
cause of the slump in demand.

Any rebound in passenger

numbers could be hindered by
the airline’s decision to
ground its fleet of 737-800 air-
craft in the wake of the crash.

China Eastern operated a
fleet of 734 aircraft in 2020, its
most recent annual report said.

While Monday’s crash is
China Eastern’s first in nearly
two decades, the airline reported
several accidents in its early
years, with four fatal crashes oc-
curring between 1989 and 2004.

China Eastern Airlines
Corp. has grown over the past
three decades to become one
of the world’s biggest carriers
by catering to a vast new mar-
ket of Chinese travelers.

Until this week, its rapid
rise—like that of China’s broader
aviation industry—had been
largely without safety incidents.

That record was challenged

BY TREFOR MOSS

Chinese Airline Grew Fast, Largely Without Incidents

 Crash complicates Boeing’s
China relationship.................... B1
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HONG KONG—Scientists at
the University of Hong Kong
found that three doses of
China’s Sinovac vaccine had a
clear benefit over two in pre-
venting severe illness or death
in people over the age of 60,
underscoring the importance
of boosters for those who have
received that Covid-19 shot.

The study—which analyzed
patients hospitalized during
the city’s continuing Omicron
wave and was funded by
China’s Center for Disease
Control and Prevention—
showed three shots of the vac-
cine were 98% effective in pre-
venting the worst outcomes,
while two shots were 72.2% ef-
fective against severe illness
and 77.4% effective against
death.

The findings have implica-
tions for Covid strategies in
mainland China, which uses
Sinovac as one of its primary
vaccines, as well as the dozens
of countries that have relied
on the injections.

Mainland officials on Tues-
day said 88% of the country’s

population had received at
least two shots and that 659
million people had received a
booster.

Official data show about
half of the country’s 35.8 mil-
lion citizens over the age of
80 haven’t been vaccinated.

Hong Kong offers two vac-

cines to its residents: one co-
developed by BioNTech SE
and Pfizer Inc. and the other
CoronaVac from China’s Sino-
vac Biotech Ltd. The data pre-
sented on Tuesday showed
three shots of either offered
more than 98% protection
against death or severe illness
in those over 60 years old.

“If you are triple jabbed
with either vaccine, you are
very, very, very well pro-
tected,” said Gabriel Leung,

the dean of the University of
Hong Kong’s Faculty of Medi-
cine.

The findings show that for
recipients of only two doses of
a vaccine, the shot made by
BioNTech was 89.6% and
92.3% protective against se-
vere illness and death in those
over 60.

The data come with some
caveats, Prof. Leung said. For
example, the team was still re-
searching what impact waning
immunity over time would
have, while it is also possible
the data reflected a “healthy
vaccinee” effect, where people
who opted for three jabs
might have been healthier to
begin with, which could insert
some bias into the data.

The University of Hong
Kong team will be publishing a
preprint of its findings in the
coming days and have submit-
ted the paper to a medical
journal.

Across age groups in Hong
Kong, almost all severe or fa-
tal cases in this wave have in-
volved people who weren’t
vaccinated, the researchers
said. More than 90% of people

who died in the current out-
break were unvaccinated,
health officials said this
month.

The city of 7.4 million had
for the most part held off
Covid-19 during the first two
years of the pandemic, but it
has seen cases skyrocket dur-
ing the Omicron-driven out-
break, which has caused more
than a million confirmed cases
and 6,151 deaths as of Tues-
day. The death rate has been
driven to the world’s highest
largely because half of the
city’s residents over the age of
70 weren’t vaccinated when
the outbreak began.

In October, the World
Health Organization recom-
mended a third dose of Coro-
naVac to people age 60 who
had received the Sinovac shot.

The Chinese CDC funded
the study to learn more about
the comparative efficacy of
vaccines, Prof. Leung said.
Since the outbreak more than
two years ago in Wuhan, the
country has tamped down in-
fections quickly, leaving few
clusters of serious cases to
study.

BY NATASHA KHAN

Study Touts China Vaccine Booster
People lined up this month to register to get the Sinovac vaccine in Hong Kong, which has seen Covid-19 cases skyrocket.
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Three Sinovac shots
were found to be
98% effective against
the worst outcomes.

OTTAWA—Canadian Prime
Minister Justin Trudeau struck
a formal deal with a smaller
left-wing rival to ensure his
minority Liberal government
can rule for the next three
years without fearing defeat in
Parliament and a snap election.

Mr. Trudeau on Tuesday
said the pact with the New
Democratic Party is designed
to bring stability amid a mi-
nority Parliament and turbu-
lence on the economic and
geopolitical front. He said the
two parties would cooperate in
implementing a progressive
agenda that focuses on climate
change, expanding medical and
dental coverage for lower-in-
come Canadians, and deliver-
ing more affordable homes to
Canadians. Combined, the two
parties hold a majority of the
seats in Canada’s lower house.

The agreement, six months
after the most recent election,
also gives time for Mr. Trudeau
to regroup after a tumultuous
start to 2022. His popularity
recently dropped to a one-year
low following a weekslong
trucker-led protest that in Feb-
ruary paralyzed the country’s
capital and blocked some cru-
cial U.S.-Canada border cross-

ings. The Liberal Party’s main
rival, the Conservatives, are
holding a campaign to elect a
new leader this fall with the
aim of defeating Mr. Trudeau.

Mr. Trudeau said he plans
to serve as prime minister and
lead the Liberal Party
“through and beyond the next
election” in 2025.

The pact with the NDP
doesn’t represent a formal co-
alition, as NDP members won’t
serve in Mr. Trudeau’s cabinet.
Instead, the New Democrats
agreed to support the Liberal
budgetary measures and to re-
frain from voting against the
Liberals on crucial votes in the
legislature until June 2025—
or around the same time the
next Canadian election is
scheduled to take place.

Mr. Trudeau said both par-
ties identified core policy areas
where they share policy objec-
tives, such as expanding cover-
age for drugs and dental care
for lower-income Canadians.

NDP leader Jagmeet Singh
said his party entered into the
agreement to help Canadians
nervous about a post-pandemic
world, higher inflation, and
geopolitical unrest in Ukraine.
There has been no discussion
about forming a coalition gov-
ernment, Mr. Singh said.

BY PAUL VIEIRA

Trudeau Strikes Deal
Securing Liberal Rule

tant group in Syria.
“To the best of our knowl-

edge, he operated alone,” said
Israel’s police commissioner
Kobi Shabtai.

The assailant first fatally
stabbed a woman at a gas sta-
tion in Beersheba, police said.
He then got in his car and
rammed a cyclist before driving
to a shopping center where he
stabbed several other people.

The assailant was shot and
killed by a bystander, police
said.

The attack was praised by
the Palestinian militant group
Hamas, which controls the
Gaza Strip, but it didn’t claim
responsibility.

TEL AVIV, Israel—An assail-
ant killed four people and seri-
ously injured two others in
southern Israel on Tuesday,
stabbing several people and
ramming his car into a cyclist
in one of the deadliest sus-
pected terrorist attacks against
Israelis in recent years.

The assailant, who was iden-
tified as an Arab Bedouin in his
30s from a town in southern Is-
rael, was known to security
services, said Israeli police. The
attacker was imprisoned in
2015 for supporting Islamic
State and was arrested before
trying to join the Islamist mili-

BY DOV LIEBER

Assailant Kills Four in Israel
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CHINA

Beijing Defends Use
Of Man-Made Islands

China said it has the right to
develop South China Sea islands
as it sees fit after U.S. accusa-
tions that it has fully militarized
at least three of several islands
it built in the disputed waterway
in violation of a previous com-
mitment.

China’s deployment of “neces-
sary national defense facilities
on its own territory is a right
entitled to every sovereign coun-
try and is in line with interna-
tional law, which is beyond re-
proach,” Foreign Ministry
spokesman Wang Wenbin told
reporters on Tuesday.

On Sunday, U.S. Indo-Pacific
Commander Adm. John C. Aq-
uilino said China had armed the
islands with antiship and antiair-
craft missile systems, laser and
jamming equipment, and jet
fighters, in an increasingly ag-
gressive move that threatens all
nations operating nearby.

—Associated Press

JAPAN

Blackout Warning
Is Issued for Tokyo

Japanese were urged to con-
serve energy as the government
warned of potential blackouts in
the Tokyo region because of a
shortfall in power generation af-
ter several coal-fired plants tem-
porarily stopped generating elec-
tricity following an earthquake
last week.

The rare alert Tuesday came
as people were using more heat
than usual amid snow and un-
usually cold weather for the
early spring.

—Associated Press

MALI

Ex-Prime Minister
Dies in Detention

Mali’s former Prime Minister
Soumeylou Boubèye Maïga died
on Monday in the capital, Bamako,
a close relative of his family an-
nounced. Mr. Maïga, who served
as prime minister of Mali from
2017 until 2019, was 67 years old.
He had been detained since Au-
gust when the country was taken
over by a military junta.

—Associated Press

directly involved in efforts to
find the two ships. “With the
Endeavour, there’s very little of
that ship left.”

The Endeavour was scuttled
off Newport, R.I., in 1778 by the
British during the Revolution-
ary War, in a busy harbor and
at a shallow depth of around 50
feet. Just 15% of the ship ap-

pears to remain, much of it
covered in sediment. The tim-
ber is in a degraded state, hav-
ing been eaten by shipworms, a
type of mollusk.

Researchers at the Austra-
lian National Maritime Mu-
seum, which announced its
identification of the Endeavour
in February, said the most re-

cent expedition to the site in
September provided additional
clues that convinced them that
it was Cook’s ship. Underwater
archaeologists located the end
of the keel—the backbone of
the ship that runs along the
length of its bottom—and a
wooden joint, called a scarf
joint, that would have attached

it to the front of the ship.
Those discoveries enabled

the Australian researchers to
measure a large part of the
hull, which closely matched
plans of the ship that scholars
had found in historical archives.
The joint, the researchers said,
was unusual for shipbuilding at
the time and matched the joint
in Endeavour’s plans.

Researchers also collected
timber samples and determined
that the timber was consistent
with a European-built ship like
the Endeavour. Previous work
had excluded other ship-
wrecks nearby.

“The length of the surviving
segments of the hull and that
scarf joint really just pushed us
over,” said Peter Hobbins, a his-
torian who serves as director of
knowledge at the museum.

U.S. researchers at the
Rhode Island Marine Archaeol-
ogy Project, which has been
studying the site with the Aus-
tralians, are compiling their
own report. The deadline is Au-
gust, said Kathy Abbass, execu-
tive director and principal in-
vestigator of the group. She
previously said no indisputable
data had been found to prove
the Endeavour’s identity.

WORLD NEWS

SYDNEY—When researchers
using submersibles saw Ernest
Shackleton’s long-lost ship En-
durance under nearly 10,000
feet of Antarctic seawater this
month, there was no question
what they had found. The ship’s
name, in gold lettering, was
visible across the stern.

On the other side of the
world, the remains of what
could be another fa-
mous ship are less clear-cut.
Australian researchers in Feb-
ruary said they had identified
Capt. James Cook’s Endeavour
off Rhode Island, based on
what they called a preponder-
ance of evidence. But in an un-
usual spat between academic
partners, U.S. researchers who
were also investigating the
wreck disputed the finding.

The debate over the Endeav-
our, which voyaged to Austra-
lia’s east coast and led to the
British colonization of the con-
tinent, offers a look into the
scientific challenges of identify-
ing a shipwreck and how it can
take years for researchers to
find proof. Locating a largely
intact wreck like the Endurance
is rare, maritime archaeologists
say, and making a definitive
identification is often difficult,
if not impossible.

Clues to a shipwreck’s iden-
tity can be found in the timber
itself, samples of which can be
sent to a lab to determine the
type of wood used to build
the ship. Divers can find arti-
facts at the site, like crockery
and cannon, that sometimes
have names on them and can
date a wreck. But many ships
shared similar characteristics.

“With the Endurance,
that ship has the name in gold
letters in perfect preservation.
The ship looks like it was built
yesterday,” said John McCar-
thy, a lecturer in maritime ar-
chaeology at Australia’s Flin-
ders University who wasn’t

BY MIKE CHERNEY

Shipwreck’s Identity Fuels a Spat
Researchers struggle
to verify if remains
found off Rhode Island
are Cook’s Endeavour

The Endurance was discovered more than a century after it disappeared under Antarctic sea ice. Below, a diver examines the seabed
of an area off the Rhode Island coast where some researchers believe remnants of Capt. James Cook’s Endeavour have been found.
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before the war in Ukraine. In
2021, Uganda’s wheat import
bill rose to $391 million, up
62% over the previous year.

In the capital city of Kam-
pala, grocery store owner
Everest Tagobya struggles to
keep his business afloat. In re-
cent months, he paid more for
everything from pasta to vege-
table oil to wheat. Since the
war started, he said, the price
of vegetable oil has doubled
and a carton of wheat is up by
more than 25%.

“I am finding it very hard
to replenish stock since prices
are going up every day,” said
Mr. Tagobya, 44, pointing to
empty store shelves.

‘Too much’
The Middle East and North

Africa are particularly depen-
dent on wheat from Ukraine
and Russia. Egypt, the world’s
largest importer of wheat, gets
more than 70% of its wheat
supplies from the two coun-
tries, as does Lebanon. For
Turkey, it is over 80%. An in-
crease in bread prices helped
fuel the region’s 2011 Arab
Spring uprisings.

In Egypt, the government
said the Ukraine crisis would
add about $1 billion to the
cost of subsidizing bread, and
it is seeking new suppliers.
The government introduced
price controls on unsubsidized
bread to halt a sharp increase.

“Rising prices are scaring
me,” said Sara Ali, 38, a trans-
lator in Cairo.” It’s affecting
our basic commodities, not the
luxuries I already cut back
on.”

Such inflation heightens the
likelihood of popular unrest in
Egypt, said Timothy Kaldas, an
expert on Egyptian political
economy with the Tahrir Insti-
tute for Middle East Policy, a
nonpartisan think tank in
Washington. Years of govern-

impact of climate shocks, even
a slight fluctuation in food
prices could have a dramatic
impact,” said Alyona Synenko,
Africa spokeswoman for the
International Committee of
the Red Cross. “It’s just going
to be too much for the peo-
ple.”

Economies heavily depen-
dent on energy imports are
particularly in danger, includ-
ing India, Thailand, Turkey,
Chile and the Philippines, ac-
cording to S&P, a credit-rat-
ings firm. India imports nearly
85% of its oil. Thailand has the
highest energy import bill
among major emerging mar-
kets, totaling 6% of GDP.

The price shock is enough
to knock a percentage point
off growth forecasts for
many developing countries, in-
cluding India, according to
S&P.

Cutting back
For nations with already

anemic growth prospects, such
as South Africa and Turkey,
that could mean a halving of
growth this year, said the
World Bank’s Mr. Gill. Oil
prices of $115 a barrel would
cut as much as 3.6 percentage
points from Thailand’s growth
this year, according to S&P.

In Pakistan, which has had
persistent inflation, the gov-
ernment announced $1.5 bil-
lion in subsidies at the end of
February to try to keep gaso-
line prices down through the
Ukraine crisis. In recent days,
cooking oil rose another 10%
in the market, shopkeepers
said. The holy month of Rama-
dan is coming, which usually
spurs rising prices. Criticism
that the government can’t
tame inflation has propelled
efforts by opposition parties
to oust Prime Minister Imran
Khan.

“It is an alarming situation

for us where the purchasing
power of customers is already
falling and sales have signifi-
cantly dipped in the recent
weeks and months,” said Sha-
hid Ali, sales manager of a su-
permarket in Islamabad.

Benson Kisa, who works at
a labor recruitment firm in
Kampala, is now skipping the
restaurant where he used to
eat breakfast. Prices for coffee
and a snack known as rolex,
made with an omelet, toma-
toes and wheat flour, rose by
nearly a third in recent days.

“My salary hasn’t changed
but I am paying more money
for almost everything,” Mr.
Kisa said.

In India, farmers who can
afford it are buying and stor-
ing large amounts of fertilizer
for fear of future shortages
and price increases. Most of
India’s farmers own small
plots and can’t afford to do
that.

“If I don’t get adequate sup-
plies on time, my output will
likely drop,” said Satnam
Singh, a 42-year-old wheat
farmer with an acre and a half
of land in India’s northern
state of Punjab.

Tanzania, a net oil importer
and heavily reliant on Russian
wheat, scrapped its fuel im-
port tax this month, but the
regulator increased prices by
5%.

Tanzanian President Samia
Suluhu Hassan warned citizens
to brace for more. “All goods
will rise in price, all fares will
rise, and everything will go up
in price because of the war in
Ukraine,” she said. “This isn’t
being caused by the govern-
ment. It is the state of the
world.”
—Jared Malsin in Istanbul,

Michael M. Phillips
in Nairobi, Amira El-Fekki

in Cairo and Vibhuti
Agarwal in New Delhi

contributed to this article.

ment austerity have already
eroded the purchasing power
of Egyptians, he said.

Lebanon has only a month
of wheat supply, said Amin
Salam, the economy minister.
The country’s economic crisis
has left almost a quarter of
households uncertain about
having enough to eat. “We are
now reaching out to friendly
nations to see how we can
procure more wheat on good
terms,” he said.

In 2008, a spike in food
prices caused riots in 48 coun-
tries. Since then, the burden of
feeding needy populations has
only grown, weighted by the
pandemic and wars in Syria,
Yemen, Ethiopia and else-
where, said Arif Husain, chief
economist at the World Food
Program, or WFP, an arm of
the United Nations.

In Ukraine, shortages of
fuel, fertilizer and workers are
curtailing the planting of corn
and the early summer harvest
of wheat, pointing to longer-
term food shortages.

Higher costs are putting
pressure on the WFP’s ability

to feed people in danger of
starvation, including more
than three million in Ukraine.
The war has added another
$29 million to the program’s
monthly food and fuel bills,
said Mr. Husain. Since 2019,
its food and fuel costs have
gone up 44%, to an extra $852
million a year.

WFP said it reduced rations
in recent days for refugees
and others across East Africa
and the Middle East because
of rising prices and limited
funds.

Somalia, which faces a crip-
pling combination of drought,
widespread militant violence
and political stalemate, suf-
fered a spike in near-starva-
tion cases before Russia in-
vaded Ukraine. Kismayo
General Hospital, in southern
Somalia, treated 207 children
under the age of 5 in February
for severe acute malnutrition
with complications, double the
number from a year earlier.

“In countries like Somalia
that are extremely vulnerable
because of the protracted
armed conflicts and increasing

Food prices, change since January 2020

Source: Food and Agriculture Organization price indexes
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Clockwise from above left: Rising wheat and cooking-oil prices are putting pressure on small
businesses like this stall in Kampala; freshly baked bread in Yemen, which depends on Ukraine and
Russia for over 40% of its wheat imports; store shelves in Turkey, where a sharp increase in the
price of sunflower oil sparked panic buying; a gas station in the Philippines, which is heavily
dependent on energy imports and vulnerable to big price swings.

TURKEY

priate for polite conversation.
One incentive for Mrs. Hart

to keep up on her Japanese is
knowing when Aimee is trying
to pull a fast one. Mother now
understands when daughter
says things like urusai—
roughly, “shut up.”

Japanese was the fastest-
growing language in the U.S.
and U.K. last year among
Duolingo’s users, according to
the language-learning com-
pany’s 2021 Language Report.

Duolingo credits younger
generations’ interest in anime
and, more broadly, in Japanese
pop culture through fashion,
food, music and travel.

Cindy Blanco, a senior
learning scientist at the com-
pany, says many of the new
Japanese-language learners are
age 13 to 17. For the 18-to-29
group, Japanese trails Spanish,
English and French.

Andrew Li, a Georgia Insti-
tute of Technology senior
studying chemical engineering,
started learning Japanese after
watching “Demon Slayer:
Kimetsu no Yaiba,” an anime

TV show about teenagers who
fight demons with swords, dur-
ing the pandemic. “I thought it
would be great to know what
they’re saying,” he says.

The 22-year-old found
learning the language helped
him to understand Japanese
pop music better and to find
more-authentic recipes for ra-
men using a broth based on
tonkotsu, or pork bone. A Jap-
anese-language recipe put his
skills to the test when it ap-
peared to instruct him to grind
pork bones with a blender.

Worried his fledgling Japa-
nese might be leading him
astray, he checked a ramen
channel on the Discord mes-
saging platform. The noodle-
dish recipe did, indeed, call for
grinding softened bones.

The enthusiasm is particu-
larly strong among young peo-
ple, says Ramona Handel-Ba-
jema, chief program officer at
the Japan Society, which aims
to connect American and Japa-
nese people through culture.

She attributes her students’
Japanese pronunciation to

their knowing the names of the
cartoon characters and their
catchphrases. “All of these kids
love anime and manga,” she
says. “We don’t need to con-
vince them to learn.”

Colloquial Japanese words
making their way from car-
toons into American adoles-
cent usage range from kawaii,
or “cute,” to baka, which
means “idiot.”

Eddie Stemkowski, a 42-
year-old stepfather of two who
says he began watching anime
at age 13, started studying the
language in college. He says he
realized that some words he of-
ten heard protagonists shouting
in action anime were largely
meaningless outside the show.

Characters in the anime se-
ries “Dragon Ball Z”—about a
young monkey-tailed boy and a
teenage girl who are in search
of mystical dragon balls that
grant any wish when brought
together—yell “genki-dama!”
when using a technique to gen-
erate a powerful sphere of en-
ergy. Outside the show, genki-
dama means, roughly, “energy
ball,” a phrase not often used
in real-life Japan. That hasn’t
stopped Mr. Stemkowski, a
digital marketing manager in
New York, from shouting it to
his Japanese friends.

One challenge is navigating
real-life Japanese with words
from cartoons, as 17-year-old
Andy Puebla of New Jersey
found. He thought doki-doki
meant simply “heartbeat”
when he heard it in a Japanese
animated romantic TV comedy,
“Girlfriend, Girlfriend.”

He was close. Doki-doki is
onomatopoeia for a heart
pounding—with anticipation,
say, or fear. The technical term
for heartbeat, he found, was
the less-fun shinpaku.

Julian Murray, 24, started
learning Japanese two years
ago hoping to understand
what happened in an anime
show, “Vivy -Fluorite Eye’s
Song-,” even if he missed a
subtitle. Mr. Murray says he
thinks the jokes and puns in
the subtitles of the show—in
which a singing autonomous
artificial intelligence tries to
save the world—and anime in
general make more sense if
one understands the language.

Mr. Murray, a package han-
dler in Maryland, found Japa-
nese harder than anticipated
because some phrases he
picked up watching anime
weren’t appropriate in polite
conversation. Kuso was a word
he heard anime characters us-
ing often. He looked it up and
found it translated as “crap”
and an expletive of the same
meaning. He saw in YouTube
videos that the word was rude
if directed at others and that
characters often muttered it
under their breaths in frustra-
tion. He decided not to use
kuso with other people.

friends,” she says. “They
wouldn’t understand, but I
thought it was really funny.”

Then Okaa-san got hooked,
too. Mrs. Hart, a 39-year-old
New York office manager, says
she finds herself exchanging
words with Aimee such as
sumimasen (“excuse me”) and
musume (“daughter”).

A growing fringe of Ameri-
cans like Aimee and her
mother are sprinkling Nihongo
into conversations, inspired in
part by the popularity of an-
ime and manga, Japanese
comics. Many are finding the
language more difficult to
learn than they expected, and
some of the slang they pick up
in cartoons isn’t always appro-

ContinuedfromPageOne

Americans
Learn From
Anime

spurred the biggest price
shock in decades and choked
imports of basic commodities,
triggering shortages especially
tough for poorer nations that
were already far behind in
their economic recovery from
the pandemic.

In Kenya, bread prices re-
cently jumped by 40% in some
areas. In Indonesia, the gov-
ernment has imposed price
controls on cooking oil. In Bra-
zil, the state-owned energy-gi-
ant Petrobras said earlier this
month it couldn’t hold off in-
flationary pressures and
raised gasoline prices to dis-
tributors by 19%.

In Turkey, a sharp increase
in the price of sunflower oil
sparked panic buying. People
climbed supermarket shelves
and clambered over other
shoppers to grab what re-
mained. Street protesters in
Iraq, angry over rising food
prices, called themselves the
“revolution of the starving.”

Some 50 countries, mostly
poorer nations, import 30% or
more of their wheat supply
from Russia and Ukraine. The
two countries combined pro-
vide a third of global cereal
exports and 52% of the sun-
flower oil export market, ac-
cording to the United Nations’
Food and Agriculture Organi-
zation.

“If this conflict continues,
the impact will probably be
more consequential than the
coronavirus crisis,” said Inder-
mit Gill, a World Bank vice
president, who oversees eco-
nomic policy. “Lockdowns
were a deliberate policy deci-
sion, which could be reversed.
There are not so many easily
reversible policy options with
this.”

By the end of 2022, eco-
nomic output in most ad-
vanced economies will likely
reach their pre-pandemic fore-
casts, he said. For developing
nations, GDP will still be 4%
below those forecasts by the
end of 2023. With debt levels
in developing countries at a
50-year high, price increases
driven by the war in Ukraine
could scare off investment in
emerging markets, Mr. Gill
said.

The Russian attack on
Ukraine delivered the biggest
disruption to global grain
markets since a Soviet crop
failure in 1973, according to
Goldman Sachs, and it has the
potential to deliver the biggest
disruption to oil markets since
the 1990 Iraqi invasion of Ku-
wait. The bank is forecasting
oil to average $130 a barrel for
the rest of the year, nearly
double the $71 a barrel aver-
age in 2021, when global infla-
tion took off.

Russia is the world’s sec-
ond-largest exporter of crude
oil behind Saudi Arabia, mak-
ing up 12% of global supply,
according to the Paris-based
International Energy Agency.
It is also the world’s largest
exporter of natural gas and
the biggest producer of fertil-
izer. Higher fertilizer costs
mean farmers will likely use
less, reducing harvest yields
and pushing up food prices
around the globe, but hitting
hardest in countries that can
least afford it.

Like elsewhere around the
globe, parts of Africa were al-
ready struggling with inflation

ContinuedfromPageOne
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Follow the funding
The typical life cycle of tech startups
makes certain narrative milestones
inevitable, like funding deals with
venture capitalists, high net-worth
clients and bankers. The shows make
these potentially dull business meet-
ings dramatic. In a scene from the
“The Dropout” set on Larry Ellison’s
yacht, the Oracle mogul (played by
Hart Bochner) pushes Ms. Holmes to
“G.T.F.M.” Translation: “Get the f—ing
money,” a chant she screams while
wearing a life preserver.

Characters get ghosted
On their ascent to wealth, power
and fame, all the founders leave
scorched relationships with friends,
family members and business part-
ners in their wake. In “Super

All work, plus play
The on-screen startups expect cult-
like loyalty from employees, and use
parties as a perk. A Las Vegas bac-
chanal in “Super Pumped” results in
a bill for $25 million in fees and
damages. Tequila shots and em-
ployee hookups are recurring motifs
in “WeCrashed,” which also features
a summer camp retreat where We-
Work staffers disco with their boss.

Get inside the moguls’ heads
Longform podcasts and books were
the source material for TV writers
who needed to create characters
whom viewers would want to study
over the course of a miniseries.
“We remain completely fascinated

by the person who thinks the world
must change and that he can
change it,” says “Super Pumped” co-
creator Brian Koppelman, also a cre-
ator of “Billions.” In one scene, Mr.
Kalanick describes Uber as a higher
form of life, compared with the taxi
industry: “This must have been what
it was like when Homo sapiens were
running around together with Nean-
derthals.”
For “WeCrashed,” which was

adapted from a Wondery podcast,
researchers examined the personal
lives of Adam and Rebekah Neu-
mann. In the show, the real-estate
entrepreneur who styled himself as
a tech wizard has a strained rela-
tionship with his father; his wife
struggles with a failed acting career.
Their mystical agenda for WeWork
leads Mr. Leto’s character to say
things like, “Our mission is to elevate
the world’s consciousness. Period.”

—Chris Kornelis
contributed to this article.

Pumped,” a girlfriend of Mr. Kalanick
boosts his confidence for pitch
meetings, but gets brushed aside af-
ter Uber gets funded. “I guess I was
just your seed round,” she says.

Translate the Techspeak
To translate the computer code, al-
gorithms and V.C. funding strategies
into digestible dialogue, the shows
count on punchy descriptions and
analogies. In “WeCrashed,” a charac-
ter pokes a hole in Mr. Neumann’s
cup to unleash a stream of water
representing the millions WeWork is
losing daily. “Super Pumped” uses
narration by Quentin Tarantino to
break down some business moves.
“Just because they hide it in the fine
print of an app don’t mean it ain’t a
scam,” the narrator says.

Joseph Gordon-Levitt, left, stars as Travis Kalanick in ‘Super Pumped.’
Jared Leto, far right, portrays Adam Neumann in the ‘WeCrashed.’

scenes on social media. Regardless
of age or generation, they see the
invasion as unprovoked and are
concerned about innocent civilians
and escalation.

Denis Andros, 74, grew up in a
small coal-mining town in western
Pennsylvania during the Cold War.
As a child, he hid under his school
desk during duck-and-cover drills
to prepare for Russian planes fly-
ing overhead and dropping atomic
bombs. Families built bomb shel-
ters in basements.

After graduating from high
school and facing the draft, Mr.
Andros joined the Army and was
fighting in Vietnam. He says his
unit was hit by Soviet-made rock-
ets, the Russian markings on
pieces they found around them.

Mr. Andros says he wasn’t sur-
prised by the Russian invasion, al-
though he doesn’t think American
troops should get involved. “I hon-
estly don’t know what the solution
in Ukraine is,” says Mr. Andros, who
retired from a compressor manufac-
turer and lives in Latrobe, Pa.

His 40-year-old son, Dave An-
dros, graduated from West Point
and served in Iraq. He remembers
seeing little kids in towns, caught
in crossfires, injured, hurt and
scared. Now, with two young chil-
dren, the images of Ukrainian
mothers and children huddling in
subways and fleeing on streets
bothers him and his wife more
than combat scenes.

“I can’t imagine how terrified
the mothers and children are,”
says his wife, Megan Andros.

Ms. Andros, 38, belongs to a
generation for which war, for the
most part, was distant, impersonal
and vague. Growing up, the only
person she knew in the military
was her grandfather, Edgar Noble,
who served in Germany in 1946 as
part of the Army of occupation.

But she ended up at West Point
after being recruited to play ten-
nis, graduated in 2006 and went
into basic training before being
deployed to Iraq.

The military experience has
given her a different perspective
than most of her peers, she says.
Watching the Ukraine invasion on
social media makes younger peo-
ple more aware, but not necessar-
ily more informed, says Ms. An-
dros, who is responsible for
veterans programs for a private
Pittsburgh foundation.

“A lot of people throw things
out on social media like ‘Send in
American troops’ without under-
standing what that means,” she
says. “Are they willing to go them-
selves? Are they ready to spend
years over there?”

Megan talks with her grand-
mother, Gwyneth Noble, for her
perspective.

Ms. Noble keeps her late hus-
band’s corporal military shirt
hanging in the closet of their
home in Hendersonville, N.C. See-
ing the destruction and poverty
left by the war made a lasting im-
pact on her husband.

It is troubling, she says, to see
cities once again crumbling and
people being wrenched from their
homes.

“The older generation has expe-
rienced so much war and knows it
never really settles anything for-
ever,” she says.

Denis Andros,
74, shows a
photograph of
himself from his
time in the
Army during the
Vietnam War.

Age Changes the Lens onWar
Earlier experiences with global conflict alter emotional response to Russia's invasion of Ukraine
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A
mericans are watching
the unfolding war in
Ukraine through the
lens of their genera-
tion, revealing differ-
ences shaped in part

by history and military experience.
For Denis Andros, a boomer-

generation Vietnam vet, the scenes
of the invasion trigger his deep
mistrust of Russia. His millennial
daughter-in-law, Megan Andros, a
West Point grad with two young
kids, identifies with the young
mothers trying to protect their
children. Her 92-year-old silent-
generation grandmother, Gwyneth
Noble, whose husband served in
postwar Germany, is saddened to
witness yet another devastating
war break out in her lifetime.

“It’s hard seeing things unravel
again,” says Ms. Noble.

The reactions belong to one
family but represent some of the
perspectives being echoed across
the U.S., reflecting how world
views are often shaped by eras and
experience. Each generation has its
own historical backdrop, which can
shape collective attitudes, even
when those within a generation
vary socially and economically.

Younger people, for the most
part, have had less-personal con-
nection to armed conflicts, without
a draft pulling millions into com-

TURNING
POINTS
CLARE
ANSBERRY

Gwyneth Noble, 92, lived through WWII. Megan Andros and her grandfather at her West Point graduation.

investors. All the founders share
traits as TV characters, including
mammoth levels of ambition and
drive that audiences are led to ad-
mire—to an extent.
“Until the greed or hubris

reaches a point that we want to
see a comeuppance. It’s a combina-
tion of envy and schadenfreude,”
says Drew Crevello, who created
“WeCrashed” with Lee Eisenberg.
(Representatives for Mr. and Ms.

Neumann and Ms. Holmes didn’t
respond to requests for comment.
A spokeswoman for Mr. Kalanick
declined to comment.)
To retool the sometimes dry world

of tech into juicy television, here are
some of the narrative devices that
“The Dropout,” “WeCrashed” and “Su-
per Pumped” all used.FR
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Fallen Tech Titans Evolve
Into Their Own TVGenre

IF YOU HEAR characters spouting
off about funding rounds and burn
rates to a soundtrack of songs
from the 2010s, you’re being set up
for a story about a tech mogul’s
rise and fall.
“WeCrashed,” a series following

the trajectory of former WeWork
CEO Adam Neumann (played by
Jared Leto) and his wife, Rebekah
Neumann (Anne Hathaway),
launched Friday on Apple TV+. It’s
the third drama about Icarus-like
tech founders to debut in the
space of a month. Hulu’s “The
Dropout” (starring Amanda Sey-
fried as Theranos’s Elizabeth
Holmes) and Showtime’s “Super
Pumped: The Battle for Uber”
(with Joseph Gordon-Levitt as
Uber founder Travis Kalanick) are
already unspooling with weekly
episodes.
It’s the latest iteration of Holly-

wood’s appraisal of the tech indus-
try. The 2010 movie “The Social
Network” formed the blueprint for
startup entrepreneurs as antihe-
roes in hoodies, and the HBO com-
edy “Silicon Valley” added scathing
satire when it premiered in 2014.
Only one of the tech founders

portrayed in the new rise-and-fall
dramas has been convicted of a
crime: Ms. Holmes, who is awaiting
sentencing for deceiving Theranos

BY JOHN JURGENSEN

bat overseas, but are now watch-
ing horrifying scenes in Ukraine
unfold on social media. Even be-
fore the Ukrainian invasion, youn-
ger adults expressed significant
concerns about global conflict.
Nearly half of adults aged 20 to 35
think a world war is likely to occur
in their lifetime, while a majority
believes there will be a nuclear at-
tack in the next decade, according
to a 2020 “Millennials on War” re-
port by the International Commit-
tee of the Red Cross, which sur-
veyed more than 16,000 people in
16 countries.

Many people in the silent
(born 1928 to 1945) and boomer
(1946-64) generations, as well as
the “greatest generation” before

them, have lived through a series
of wars, including some in WWII,
the Cold War, Korean War and
Vietnam. “They are more inured
to the idea that things are going
to happen,” says Jean Twenge, a
professor of psychology at San Di-
ego State University and author of
several books on generations, in-
cluding the most recent “iGen.”

Historian Todd DePastino, 56,
says those who grew up during
the Cold War lived in fear of Rus-
sia dropping bombs in the U.S.
His daughters, both in their 20s,
follow young Russian YouTubers.
“The younger generation is more
connected globally to each other
because of social media,” says Dr.
DePastino, who taught American

history and started a nonprofit
Veterans Breakfast Club.

Younger generations, too, never
experienced a war in which the
global order appeared to be
threatened, while older genera-
tions did. “With the wars in Af-
ghanistan and Iraq, as awful as
they were, the global stakes were
lower,” he says. “The world order
was not necessarily at stake. I
think it is now.”

Those themes are sounding
within the extended Andros family
and friends circle in western Penn-
sylvania. Older generations, who
have long viewed Russia as a his-
toric aggressor, are less surprised
by the invasion, while younger
people can be more shocked by

.
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D
ave Battle, 57, an in-
surance agent living in
Santa Clarita, Calif., on
his 1970 AMC Rebel
Machine and 2017
Dodge Viper Dealer

Edition ACR, as told to A.J. Baime.
I have always been into unique,

special-edition cars. I had seen
pictures of this AMC Rebel Ma-
chine from 1970 in a red, white
and blue paint scheme. Founded in
the 1950s, AMC was for years a big
independent car manufacturer, and
its name stood for American Mo-
tors Corp. Red, white and blue
were the corporate colors, and
only in 1970 did the company put
out the Rebel Machine with this
paint scheme.

It had the most powerful en-
gine ever in an AMC car (a 340-
horsepower, 390 cubic inch V-8).
About 1,000 were made in red,
white and blue, so I knew finding
one wouldn’t be easy.

In 2012, I found my car for sale
in New York state. I bought it for
$31,000, had it shipped to Califor-
nia, and I spent five years restor-
ing it. I use it mainly to take to
car shows, and it has won all
kinds of trophies. Young people
love it because they’ve never
heard of AMC. Older people often
say, “I’ve seen pictures of one of
those Rebel Machines. But I’ve
never seen one in person.”

Years later, I happened upon a

photograph of the 2017 Dodge Vi-
per Dealer Edition ACR, with what
is called the Extreme Aero Package
(referring to the big wing on the
back and other aerodynamic fea-
tures). The model was a rare spe-
cial edition, just like my Rebel Ma-
chine. But the paint job! I couldn’t
believe my eyes. The color scheme
was almost identical. I thought,
“Wouldn’t those two cars look dy-
namite next to each other?”

I began my search. But again, it
was not going to be easy. Dodge
built only 22 Viper Dealer Edition
ACRs in red, white and blue. I found
my car at a Ferrari dealership in
Florida, bought it off the internet
and had it shipped to California. I
never saw it in person before it got
here. It was more expensive than
the Rebel Machine was.

In 2017, when this Viper was
built, it was the most extreme
American performance car you
could buy, with 645 horsepower and

Racer, held 13 racetrack-lap records
at the time my car was built.

When I finally got these two
cars together, I was so excited be-
cause this had been my vision.
These days, I take them to car
shows and put them next to each
other. My son, Ben Battle, drives
one, and I drive the other. The Vi-
per Dealer Edition ACR gets the
same reaction that the Rebel Ma-
chine does: “I’ve seen one in a pic-
ture, but I’ve never seen one in
person.”

We live on the outskirts of Los
Angeles, and so we see supercars
like Ferraris and Lamborghinis all
the time. But if you see a 1970
Rebel Machine, or a 2017 Viper
Dealer Edition ACR, around where
we live? You can bet it’s mine.

Consumers started tipping
more during the Covid-19
pandemic, but that gen-

erosity may be slowing.
Earlier in the pandemic,

Americans—many of whom
were cooped up and saving
money while their local res-
taurants were losing busi-
ness—were willing to tip as
much as 30%.
Now, data suggest that

with life getting back to nor-
mal and rising inflation, tip-
ping habits are changing
once again. Among pur-
chases made by phone or on-
line, the share receiving a tip
across all types of businesses
had declined to 84.4% on Feb.
28 from 85.7% back in March
2021, according to Block Inc.’s
payments unit Square.
Nearly a full year before,

that number had jumped to
almost 90% from pre-pan-
demic levels below 50%.
At Chilo’s, a Brooklyn bar

and taco truck, general man-
ager Carlos Cruz has noticed
a slight drop in generosity
over the past several
months. What used to be
20% tips have decreased by
$1 or $2, he said, and cus-
tomers don’t leave a tip for
pickup orders at all.
“There has been a shift of

gears,” said Mr. Cruz, 41 years
old. “Now that the business
is going back to quote-un-
quote normal, we have no-
ticed that people are not tip-
ping as well as before.”
One place where gratuities

are staying the same, and in
some cases improving: full-
service dining. Square’s data
show that the average tip
amount remained around
16% for remote transactions,
and rose on average to 21.2%
from 20.6% for purchases
made in person during the
same 12-month period.
The increase in tips during

the height of the pandemic is
in line with existing research
focused on how people show
monetary appreciation under
different circumstances, said
Kwabena Donkor, a behav-
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Tipping
Slips Back
BY J.J. MCCORVEY
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MY RIDE | A.J. BAIME

Two Muscle Cars Sport
Their American Heritage

The AMC Rebel Machine features
a tachometer on the hood.

an all-aluminum, hand-built V-10
engine. The year 2017 was also the
last for the Dodge Viper, which
made it even more rare and desir-
able. If you know about cars, then
you know that the Viper was for
years (arguably) the wildest Ameri-
can car in existence, and the ACR
edition, standing for American Club

With its giant rear wing, this Viper
ACR is a street-legal race car.

 Dave Battle of Santa Clarita,
Calif., with his rarities: a 1970 AMC
Rebel Machine, left, and a 2017
Dodge Viper Dealer Edition ACR.

ioral economist and market-
ing professor at the Stanford
Graduate School of Business.
A recent study by Federal

Reserve Board research as-
sistant Sarah Conlisk of taxi
rides taken in Chicago sug-
gested that people offer
more gratuity when they per-
ceive some sort of hazard in-
volved with the service.
“That should be consis-

tent with the case where if
people go in-person to a res-
taurant, they would be more
likely to give a tip that’s
higher than pre-pandemic
time,” said Mr. Donkor.
Things are starting to

shift in other types of busi-
ness as well, the data show,
suggesting people are less in-
clined to leave a tip when
there is no waiter or waitress
service. Among remote trans-
actions at quick-service res-
taurants, the average tip
amount declined to 15.2% at
the end of February 17.2%
back in March 2021.
Steven Garrett, 37, who

owns Resurrection Cuts bar-

bershop in Tuskegee, Ala.,
said he has noticed tips go
down by about $25 a day
since he started using an ap-
pointment-based app that al-
lows customers to book, pay
and tip from their phones to
avoid crowding in the shop
post-lockdown. One of his
regular customers who usu-
ally tips generously used the
app for the first time re-

cently and left a $5 tip on a
$25 haircut, he said.
“I was like, man, if this

was cash, this would have
been a $15 tip,” said Mr. Gar-
rett, who added that his bar-
bershop has seen around an
average 15% price increase
on haircutting necessities
such as razorblades, neck
strips and nitrile gloves. Mr.
Garrett has been hesitant to
raise prices.

Mr. Donkor said there is
research that suggests over-
all gratuity rates could de-
cline if inflation continues
to rise.
Kashena Sampson, 39, a

singer-songwriter who tends
bar at the Basement East in

Nashville, Tenn., said tips
vary based on the show and
crowd, but specific price also
matters. When a beer cost
$6, people would generally
leave at least a dollar. When
the price rose to $6.50,
some people only leave 50
cents while others might
leave $1.50.

—Allison Pohle
contributed to this article.

16%
Average tip on remote
transactions using Square.
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ARTS IN REVIEW

T
he Regency-era, Ameri-
can-produced, British-ac-
cented “Bridgerton” was
the second most-watched
series on Netflix last year.
No. 1 was “Squid Game,”

which says something about some-
thing. What the popularity of
“Bridgerton” seems to say is that
audiences suffer an incurable weak-
ness for lavishly produced, “Down-
ton Abbey”-adjacent soap operas
that provide luxurious, vicarious
immersions into the kind obscenely
wealthy environs from which many
of their ancestors would have either
been tossed out on their ear, or of-
fered employment emptying cham-
ber pots.

And yet: While the privileged
atmosphere, back-stabbing, ram-
pant rutting and frocks are cer-
tainly part of the “Bridgerton” al-
lure, so is the refreshing
acknowledgment of how dumb it
all is. Even the carriage horses
seem to be in on the joke. So, like
its predecessor, season 2 is a
guilty pleasure without much guilt.

“Dearest gentle reader,” asks
Lady Whistledown (narrator Julie
Andrews) at the outset of season
2, episode 1, “did you miss me?”
Well, naturally, you whiskey-
throated thrush. Especially now
that we know who you really are:
Penelope Featherington (Nicola
Coughlan), the sweet-faced, acid-
penned, one-woman Page Six

whose uncannily well-informed
scandal pamphlet is terrorizing the
court of Queen Charlotte (a de-
lightfully vinegary Golda Rosheu-
vel). Waiting for her mad husband,
George III, to expire while her son
runs the country, Charlotte amuses
herself by torturing her most im-
mediate constituency—the high-
born and marriageable girls of
London, all yearning to be named
the social season’s “diamond” and
thus the most eligible marital
prospect. The only people wound
tighter than the girls are their
mothers. Pen, as she’s known (the
humor is like that), is not really in
the running. But in her subversive
way, she manipulates the race.

Created by Chris Van Dusen,
based on the Julia Quinn novels
and produced by Shondaland (as
in Shonda Rhimes), “Bridgerton”
ended last season very smartly
with the reveal of Lady Whistle-
down’s identity: By not prolonging
the anonymous-narrator shtick, à
la “Gossip Girl,” it suggested that
things could, and would, happen
all of a sudden. It begins this sea-
son just as wisely by devoting
much more time to Eloise Bridger-
ton (Claudia Jessie), who was sar-
donically hilarious last time
around as the next in line among
the Bridgerton girls for possible
anointing by her queen and subse-
quent dragooning into the marital
sweepstakes.

and is now a married mother. For-
tunately for the show, which has
reportedly been extended through
at least a fourth season, the Dowa-
ger Viscountess Bridgerton (Ruth
Gemmell) has eight children.

The one who’s actually eager to
wed is son Anthony (Jonathan Bai-
ley), the largely insufferable head
of the Bridgerton household and a
man who approaches the marriage
market as if it were a used-car lot.
He doesn’t actually ask about
trunk space, but few other ques-
tions are off the table as he makes
the rounds, looking for that special
someone worthy of himself. He is
one confident viscount. Still, he’s
brought up short one morning, en-
countering on horseback the star-
tling, scandalously unchaperoned
Kate Sharma (Simone Ashley), who
has recently arrived in town with
the mission of making a match for
her younger sister, Edwina
(Charithra Chandran). Kate is more
accomplished than Anthony. She
speaks more languages. She’s a
better shot. And she treats him
with contempt. (“Your character is
as deficient as your horseman-
ship.”) He’s smitten—which is go-
ing to be a problem since every-
one, including the queen’s
scheming confidante, Mrs. Dan-
bury (Adjoa Andoh), concludes
that the obvious bride for the vis-
count is Edwina.

“Bridgerton” certainly presents
an alternative history and, like
other Rhimes productions, fea-
tures what’s commonly called
color-blind casting. It isn’t really.
Blind, that is. Kate, listing her sis-
ter’s languages, includes French,
Latin, Greek “and of course Hindu-
stani.” Back in season 1, the dying
Duke of Hastings (Richard Pepple)
warned his son (Mr. Page) about
the difficulties that being black
had presented their family. The se-
ries is not quite fact, but it’s not
entirely detached from the reali-
ties of Regency England—unlike
Eloise, who seems to have
dropped in from a fancy-dress ball
circa 2022 and really wants to
have a smoke and get out of her
heels.

The casting overall is clever, es-
pecially among the second-tier
Featherington family, whose color
choices in clothing and décor—a
mustard-and-lime catastrophe in
season 1—have been toned down
(or up), mercifully. Many things in
the series are like that, played for
benign provocation or playfulness:
A grand ball our heroes attend in
an early episode features a string
orchestra playing a Mozartian
“Material Girl.” This is no more or
less an exercise of poetic license
than Eloise, who may get the va-
pors when having to face the
queen, but is as alien to this early
19th-century English countryside
as a solar-powered spaceship.

Bridgerton, season 2
Friday, Netflix

TELEVISION REVIEW | JOHN ANDERSON

Brits Behaving Badly (Again)
‘Bridgerton’ returns with a second season and remains refreshingly humorous and self-aware
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Eloise, who regards Mary Woll-
stonecraft with reverence and
most of what goes on around her
with disdain, presents something
slightly paradoxical for “Bridger-
ton.” Unlike, say, “The Gilded Age,”
a costume drama that takes itself
so seriously it’s laughable, “Bridg-
erton” lampoons its genre and is
actual fun. At the same time, the
earthy Eloise, who is more of a
Jane Austen-style heroine than

any of the powdered debutantes
gliding about her, is a reminder
that very little of what went on
between the sexes, circa 1813, was
the least bit fair. She’s the con-
science of the piece. Who wants a
conscience? It’s far more comfort-
able to be all in with the pro-
gram—like Bridgerton sister
Daphne (Phoebe Dynevor) who was
last season’s diamond, wed a duke
(Regé-Jean Page, MIA this season)

challenging the Enlightenment’s em-
brace of logic and clarity. One of
Wright’s other paintings here, “Vesu-
vius From Portici” (c. 1774-76), fits
that model: A volcanic eruption cre-
ates a roiling landscape of clouds,
fire and smoke.
Wright’s air-pump painting, seems

very far from the sublime with its in-
timate, domestic interior, but not in
its invocations of bewilderment, awe,
and even a hint of terror. One girl
half averts her head while compelled
to peek at the threatened bird. Her
sister shields her eyes. A compelling
figure in a brown habit of sorts
stares into the candlelight, seeking
interior illumination—a man of reli-
gious temperament, perhaps, trying
to assess this brave new world. The
Enlightenment suffuses the painting,
but so do opposing sentiments: be-
wilderment about an altered land-
scape; concern about moral issues
and the costs of pursuing reason. We
are meant to experience similar ten-
sions as we consider our own verdict.
The exhibition ends with an em-

phasis on creaturely sympathy, offer-
ing William Hogarth’s series “The
Four Stages of Cruelty” (1751), which
show a child’s grotesque violence
against animals guaranteeing a vile
human destiny. Also shown is an
1879 pamphlet by Isabel Burton
(1831-1896): “Prevention of Cruelty,
and Anti-vivisection.” Even Wright’s
painting may weigh the balance in
favor of the opposition. But nothing
is settled. Now, some 250 years
later, debates about the glories and
failings of the Enlightenment con-
tinue, as if the painting’s magus
were still awaiting our response.

Science and the Sublime: A Master-
piece by Joseph Wright of Derby
Huntington Library, Art Museum, and
Botanical Gardens, through May 30

Mr. Rothstein is the Journal’s Critic
at Large.TH
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San Marino, Calif.

T he scientist in the remarkable
painting “An Experiment on a
Bird in the Air Pump” (1768)—

which is now the focus of an exhibi-
tion, “Science and the Sublime: A
Masterpiece by Joseph Wright of
Derby,” at the Huntington Library,
Art Museum, and Botanical Gar-
dens—is the only figure whose gaze
is open, forthright, undistracted. His
face is framed by voluminous gray-
ing locks; his loose robes recall those
of a medieval magus. And he seems
to be appealing to us. Ignoring the
figures gathered around, he gazes
out beyond the painting’s frame, his
right hand extended in an expectant
gesture, his brows raised, as if
awaiting a decision. About what?
Well, his other hand is at the top

of a giant bell jar where he lightly
grasps a stopcock. If he turns it, air
will rush in and an exotic white cock-
atoo—now lying prone at the bottom
of the jar—will revive. But if the
valve remains closed, the pump will
do its work and the experiment will
make its point: Without air, there is
no life.
The painting is on a short-term

loan from London’s National Gallery
in exchange for the Huntington’s
loan of Thomas Gainsborough’s “The
Blue Boy” (c. 1770). It is worth seek-
ing out. Wright’s “Experiment” is fa-
miliar enough in reproductions; it is,
the exhibition notes, “one of the key
images of the Enlightenment,” illus-
trating how experimentation and
reason were redefining European

Experiments Physico-Mechanicall,
Touching the Spring of the Air, and
Its Effects” (1662) includes an early
version of the bird experiment. And
a 1729 edition of the poem “The
Wanderer” by Richard Savage (c.
1697-1743) describes the pump’s ef-
fects: “So in some Engine, that de-
nies a Vent,/ If unrespiring is some
Creature pent,/ It sickens, droops,
and pants, and gasps for Breath,/
Sad o’er the Sight swim shad’wy
Mists of Death.”
There is nothing new, then, in the

painting, but the demonstration still
creates a sensation. Such was the
Enlightenment’s impact—not just to
elevate reason, but to shift under-
standing of ordinary phenomena.
Wright associated with major inven-
tors, including Josiah Wedgwood,

who industrialized pottery manufac-
ture, and Erasmus Darwin (Charles’s
grandfather), whose portrait was
painted by Wright and is repre-
sented here by a volume of horticul-
tural inventions. These men partici-
pated in the Lunar Society of
Birmingham, which met on nights
close to the full moon, allowing
members easier travel after an eve-
ning of scientific talk and experi-
ment; it is no accident that a full
moon shines in Wright’s painting.
But why the sublime? As we

know from Edmund Burke’s “A Philo-
sophical Enquiry Into the Origin of
Our Ideas of the Sublime and Beau-
tiful” (1757) on display, the sublime
is associated with awe-inspiring
landscapes that stymie reason’s ef-
fort to comprehend them, implicitly

culture and (as we see) private life.
But here, in its painterly flesh, with
its exquisite shadings and imposing
size (6 feet by 8 feet), it becomes
both powerful and disquieting. The
onlookers, illumi-
nated by a single,
unseen candle, be-
come distinctive
characters, each
preoccupied with
different thoughts.
The experimenter
looms above, di-
rectly challenging
us. We become im-
plicated in the ex-
periment’s outcome,
forced to tangle
with its unsettling
drama.
The Huntington

has gathered 15
works from its col-
lection as accompa-
niments to that
painting , including
two other paintings
by Wright along
with rare books and
artifacts related to
the history of the
air-pump experi-
ment. We see a
1672 volume by the
German scientist
Otto von Guericke showing his 1654
demonstration, in which teams of
horses were unable to pull apart the
halves of a copper sphere held to-
gether by a vacuum (a domestic ver-
sion of that sphere sits on the paint-
ing’s table). Robert Boyle’s “New

ART REVIEW

An Experiment in
Enlightenment Creativity

‘An Experiment on a Bird in the Air Pump’ (1768), by Joseph Wright of Derby

BY EDWARD ROTHSTEIN

Ruth Gemmell, Adjoa Andoh and
Golda Rosheuvel, left and Kathryn
Drysdale and Nicola Coughlan,
below, in the new season

.
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Baseball players hoped that
provisions in their new col-
lective bargaining agree-
ment would stop team

owners from engaging in what they
see as one of the game’s biggest
problems: tanking.

Less than two weeks later, how-
ever, it’s clear that the controversial
strategy—in which teams intention-
ally gut their rosters to cut costs
and build for the future—is still
very much alive.

The Cincinnati Reds welcomed
the start of spring training by
promptly trading many of the play-
ers their fans might actually be in-
terested in watching. First they sent
two-time All-Star Sonny Gray to the
Minnesota Twins for a prospect
whose entire pro career consists of
five innings in rookie ball.

About 24 hours later, they
dumped outfielder Jesse Winker
and infielder Eugenio Suárez—who
combined to hit 55 home runs in
2021—on the Seattle Mariners. Ri-
val executives now believe the Reds
could look to move at least one of
their best remaining pitchers, Luis
Castillo and Tyler Mahle, leaving
longtime first baseman Joey Votto
with little more than a glorified Tri-
ple-A squad around him.

What’s most remarkable about
the Reds giving up is that they
didn’t seem particularly far away
from contending. They finished
with a winning record during the
pandemic-shortened 2020 campaign
and went 83-79 in 2021. If this sea-
son’s 12-team playoff format had
been in existence last year, the Reds
would’ve been in.

Now, the Reds bear little resem-
blance to a team that will contend
for the playoffs, and it’s unclear
when that will change—even as
they deny that they gave away
three of their top contributors to
save money. “This wasn’t just a
payroll move,” general manager
Nick Krall told reporters at the
Reds’ facility in Goodyear, Ariz.

Yet the fact remains: The Reds
owed Gray, Suárez and Winker up-
ward of $50 million. They no longer
have to pay that—but their team is
considerably worse than it was ear-
lier this month.

And they aren’t the only ones.
The Oakland Athletics, who have
the fifth-most wins in baseball since
2018, appear to be taking the same
approach. They have dealt star first
baseman Matt Olson, third baseman
Matt Chapman and pitcher Chris
Bassitt in recent days, and players
like Sean Manaea and Frankie Mon-
tas might not be far behind.

Players hate tanking because they
argue that it suppresses demand for
free agents and violates the spirit of
fair competition. They become espe-
cially enraged at the argument that
teams can’t afford to pay top play-
ers: Just this past weekend, the
small-market Twins agreed to pay

BY JARED DIAMOND

There’s Still Tanking in Baseball
Players hoped provisions in the new labor contract would end the practice. So far, that hasn’t happened.

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 40 31 pc 42 31 sh
Atlanta 73 48 t 66 47 pc
Austin 70 39 s 73 38 s
Baltimore 53 50 r 69 49 r
Boise 69 41 s 69 44 pc
Boston 44 37 pc 45 40 r
Burlington 45 36 pc 45 40 r
Charlotte 70 59 t 71 43 c
Chicago 62 40 r 46 36 c
Cleveland 64 48 t 56 39 sh
Dallas 64 40 pc 69 39 s
Denver 53 33 s 65 36 pc
Detroit 56 45 r 53 40 sh
Honolulu 83 71 sh 83 70 pc
Houston 69 44 s 73 44 s
Indianapolis 64 42 sh 46 36 sh
Kansas City 42 34 r 45 34 sh
Las Vegas 75 55 s 84 60 s
Little Rock 55 37 c 59 39 pc
Los Angeles 87 61 s 85 60 s
Miami 85 77 pc 85 70 t
Milwaukee 50 37 r 42 36 c
Minneapolis 39 32 c 45 33 s
Nashville 64 43 pc 61 41 pc
New Orleans 67 49 pc 71 51 pc
New York City 49 41 r 50 46 r
Oklahoma City 55 34 c 60 35 s

Omaha 41 32 sn 46 32 pc
Orlando 89 70 t 81 59 t
Philadelphia 52 47 r 65 50 r
Phoenix 80 55 s 86 58 s
Pittsburgh 62 48 t 60 41 pc
Portland, Maine 47 33 pc 41 36 r
Portland, Ore. 58 40 r 63 45 c
Sacramento 82 50 s 81 46 s
St. Louis 55 40 sh 47 37 sh
Salt Lake City 59 40 s 67 46 s
San Francisco 65 50 pc 63 48 pc
Santa Fe 51 25 pc 63 34 s
Seattle 53 38 r 55 41 pc
Sioux Falls 40 31 sf 50 36 s
Wash., D.C. 58 56 r 71 49 r

Amsterdam 64 40 s 62 39 s
Athens 51 45 r 61 46 s
Baghdad 82 52 pc 73 48 pc
Bangkok 91 79 t 92 80 t
Beijing 53 31 pc 57 42 pc
Berlin 62 35 s 61 38 pc
Brussels 63 39 s 62 38 s
Buenos Aires 75 58 pc 61 55 sh
Dubai 90 73 s 95 77 s
Dublin 58 44 s 59 41 pc
Edinburgh 61 39 pc 60 43 s

Frankfurt 64 38 pc 65 40 pc
Geneva 60 36 pc 62 38 s
Havana 87 67 pc 88 66 sh
Hong Kong 69 64 sh 73 72 r
Istanbul 47 39 r 52 43 s
Jakarta 89 76 sh 89 76 t
Jerusalem 48 39 sh 45 41 r
Johannesburg 74 59 s 76 60 pc
London 65 39 s 63 40 pc
Madrid 54 47 r 58 48 sh
Manila 97 80 pc 97 81 s
Melbourne 65 52 pc 66 54 c
Mexico City 80 49 s 79 47 s
Milan 66 36 s 69 37 s
Moscow 48 28 s 50 34 s
Mumbai 96 81 pc 92 81 pc
Paris 63 41 s 65 41 s
Rio de Janeiro 82 71 pc 84 73 s
Riyadh 93 67 s 94 62 s
Rome 61 39 s 62 39 s
San Juan 85 73 s 84 73 s
Seoul 52 35 pc 56 38 s
Shanghai 58 43 pc 65 56 c
Singapore 89 79 t 90 79 t
Sydney 78 67 t 71 64 r
Taipei City 66 61 r 71 68 c
Tokyo 51 43 c 58 46 r
Toronto 38 37 sn 50 38 c
Vancouver 52 38 r 51 39 c
Warsaw 63 31 s 56 35 s
Zurich 62 33 pc 63 34 s

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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EPIC FAILS | By Gary Larson
Across
1 Piddling

5 Take for a ride

9 Sykes of “The
Other Two”

14 One might make
the grade

15 Something to
spin

16 Left on the liner

17 Unprofitable
sleazy
nightclubs?

19 Look inside, so
to speak

20 Earbuds output

21 Play for a sap

23 Risk a perjury
charge

24 Fill of some pens

25 Unsuccessful
ad slogans for
a Sean Penn
biopic?

28 Skillful
handling

32 Least cordial

33 Brouhaha

34 Second homes
in Russia

37 Unsatisfactory
household
help?

44 Usher,
essentially

45 United

46 Second of two

49 Goes down

53 Unlistenable
Charlie Parker
records?

56 Tennis call

57 Time span

58 Draft source

59 Ultimatum
words

63 1970s co-star
of Moore,
MacLeod and
Knight

66 Unappreciated
hairstyles?

68 Photographer’s
lens

69 The going
price?

70 Vault

71 Lilac or lavender,
e.g.

72 Checked out

73 Wrong

TheWSJ Daily Crossword | Edited by Mike Shenk
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14 15 16

17 18 19

20 21 22 23
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Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.

P R A D A B E E P W H I Z
A E S O P O G L E H O N E
R O U G H D R A F T A L E S

M I R E D A L E R T
R E A D E R S D I G E S T

S O X S I S E L O
I D E S R A I N C O A T
R I C H A R D D R E Y F U S S
I N S U R E R S L I S A
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Down
1 Scrip listing

2 Word on an
illuminated sign

3 Major party

4 Surface

5 Pub perches

6 Engine part

7 Vinyl collectible

8 Golden Ball
winner in the
2014 World Cup

9 Bread roll?

10 Uncivilized lout

11 “Beats me”

12 Some Death Star
workers

13 Not moving

18 Honey bunch

22 Yale of Yale
University

26 Chrysler of the
1980s

27 Quarter,
essentially

28 Rage

29 Line in a
chapel

30 Part of une carte
d’identité

31 Touch up

35 Opening day
pitcher

36 Corner key

38 Abbr. on a town’s
welcome sign

39 Start of
something big

40 Deck with Death

41 She’s sheared

42 Wish

43 Radical 1960s
org.

46 Angled
construction
pieces

47 Alveolus

48 Hypnotic state

50 Ended an
engagement, in
a way

51 Feudal farmer

52 Stanley
Kowalski’s wife

54 Misstep

55 Spread out

60 MGM mogul
Marcus

61 Box a bit

62 Spot

64 East end?

65 Poppycock

67 Seething state

SPORTS

free-agent shortstop Carlos Correa
an average salary of $35.1 million
over the next three seasons—the
highest ever for an infielder.

MLB has long tried to reject the
notion that tanking is a problem.

“I think, almost without excep-
tion, that clubs try to do the right
thing. They want to win,” commis-
sioner Rob Manfred said. “Different
people may have different views as
to how you should be trying to win
and on what time frame.”

Teams choose this path because
it often works. The Chicago Cubs
and Houston Astros tanked their
way to consecutive championships
in 2016 and 2017. Their success in-
spired so many copycats that Mari-
ners general manager Jerry Dipoto
said in 2018 that more teams were
vying for the first pick in the draft
than the World Series.

Comments like that galvanized
the players and made anti-tanking
measures a major priority in the re-
cent negotiations. Throughout the
process, the union proposed many
different ideas aimed at improving
the competitive landscape, a person
familiar with the matter said. These
included changes to the revenue-
sharing system, an incentive plan
that would have rewarded small-
market teams that increased their
revenues and significant tweaks to

the draft order.
The thought behind all of these

concepts was to give teams a rea-
son to try each season. Manage-
ment rejected almost all of them.

Instead, the new CBA includes a
draft lottery for the first six picks, a
departure from the previous sys-
tem, where teams with the worst
record automatically got the first
selection. All 18 teams that miss the
playoffs will be eligible, with the
odds of receiving the top selection
assigned in reverse order of win-

ning percentage.
Bruce Meyer, the attorney who

served as the union’s lead negotia-
tor in the labor talks, said that play-
ers believe the creation of the lot-
tery will be an improvement.

“Obviously we wanted more dra-
matic changes to address those is-
sues. The league resisted us on
that,” Meyer said. “We don’t expect
that that problem is going to be
completely eliminated, but we’re
hopeful that it’s going to be signifi-
cantly better than it is now.”

The players hope gains on the
other end of the spectrum will help
offset teams continuing to tank. The
new collective bargaining agree-
ment also includes a less onerous
“luxury tax,” which is meant to stop
teams from engaging in rampant
spending sprees by taxing them
when their team payroll exceeds
certain limits, which last season
started at $210 million.

Players complain that the luxury
tax has been used as a de facto sal-
ary cap. In the new agreement, the
first tax threshold will be set at
$230 million in 2022, with addi-
tional taxes levied at $250 million,
$270 million and $290 million.

That final surcharge level is a
new addition to the CBA, and it is
widely seen as being aimed at one
person: New York Mets owner Steve
Cohen, the wealthiest owner in
baseball. Before the lockout, Cohen
gave Max Scherzer a three-year
contract with a record average an-
nual value of $43.3 million.

Speaking with reporters in Port
St. Lucie, Fla., Cohen said he
wouldn’t be surprised if the Mets’
payroll surpassed $290 million—
even if it means paying what people
in the game are already calling the
“Cohen Tax.”

“It’s better than a bridge being
named after you,” Cohen said.
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The Athletics sent Matt Chapman, above, to the Blue Jays for prospects. Below, the Reds traded Eugenio Suárez and Jesse Winker to the Mariners.
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Giving ThemHell,
Getting It Too
The Trials of Harry S. Truman
By Jeffrey Frank
(Simon & Schuster, 528 pages, $32.50)

BOOKSHELF | By Frank Gannon

Put the Oscars Out of Their Misery

W hen was the last time
you were invited to
an Oscars party and

wanted to go? I remember a
good one, when “Terms of En-
dearment” cleaned up, win-
ning Best Picture, Best Direc-
tor, Best Actress (Shirley
MacLaine) and Best Support-
ing Actor (Jack Nicholson).
That was 1984.

The 94th Academy Awards
will air Sunday. Last year’s
broadcast drew the smallest
audience on record: 9.85 mil-
lion viewers, down 58% from
23.6 million for the 2020
show, which ran before the
pandemic took hold in the U.S.
By comparison, almost every
Super Bowl in the past decade
has drawn more than 100 mil-
lion TV viewers.

Not only the Oscars have
the long-in-the-tooth whiff of
best-dressed lists and land-
lines. All the entertainment
awards shows that have run
on television—the Grammys,
the Golden Globes, the Em-

mys—have worn out their wel-
come. It’s a rare blind spot for
industries that prize youth
and are ever on the prowl for
the next big thing. These cere-
monies cast a financial halo
that can shine on even those
tangentially involved, such as
the aesthetician tending a

nominee’s cuticles or eye-
brows for the red carpet. Per-
haps that is why the shows
lumber along zombielike, even
as streaming has transformed
movies, music and all enter-
tainment.

Would people set aside an
evening to watch doctors or
plumbers honor their own?
True, the entertainment busi-
ness has an outsize share of
good looks and glitz. But audi-

ences today seem to prefer
their stars not in red-carpet
regalia but in character, slay-
ing villains, slogging through
battlefield trenches, falling in
love, or rocketing to outer
space.

One might have expected
lockdowns to bolster TV audi-
ences for entertainment
awards. But the virtual-and-
in-person hybrids patched to-
gether during the pandemic
were a dismal coda. Viewers
shunned the broadcasts or
savaged them on social media.
Various televised ceremonies
in the past two years featured
herky-jerky shots of winners
at home or masked nominees
and a guest or two in evening
dress rattling forlornly
around tables meant for a
dozen diners.

Most of the ceremonies fea-
ture flickers of genuine emo-
tion amid hours of sanctimo-
nious, self-serving or scolding
speeches. Many fans tune in
for these moments—the star
cowed by a stylist into a fash-
ion fiasco, the humiliation fol-

lowing a nominee’s unwar-
ranted half-rise from his seat,
the chagrin of the loser
gamely allowing that it is an
honor merely to be nominated.

In 2017 the Oscars served
up an unscripted lagniappe
with the flubbed Best Picture
announcement. Confusion en-
sued, and in minutes the “La
La Land” team ceded the stat-
uettes to their “Moonlight” ri-
vals. The mix-up wasn’t cata-
clysmic, but stalwarts who
had stuck with the show
clicked off the TV feeling the
evening wasn’t a complete
dud.

Perhaps Hollywood should
take a page from other indus-
tries and confine its honors to
banquet rooms, where the
only cameras are on smart-
phones. Don’t tweak or refresh
or reimagine the awards show.
Focus instead on making new
and dazzling entertainment.
We’re ready for it.

Ms. Cronin is an associate
editorial features editor at the
Journal.

By Brenda Cronin

Awards shows aren’t
worth watching any
longer. Focus on the
main product instead.

OPINION

Harry S. Truman’s popularity soared after he suddenly
became president in 1945 upon the death of FDR.
His reputation was in tatters when he left office in 1953.

Indeed, he was reviled by many of the country’s leading
historians and political observers, who faulted him for (as
they saw it) his limited intelligence, weak leadership and
complicity in corruption. Then, in 1992, opinion changed.
The catalyst for this shift was David McCullough’s masterly
biography “Truman,” which played a major role in
transforming our assessment of the 33rd president. Almost
overnight, it seemed, Truman became the exemplar of an
ordinary man who rises to meet great challenges, a model of
tough and courageous decision-making, and a paragon of
plain-speaking common sense. His flaws were acknowledged
but considered the unfortunate imperfections of a lovable

curmudgeon. The erstwhile
second-rater was now high on
the lists of great presidents.

In “The Trials of Harry S.
Truman,” Jeffrey Frank
attempts a revisionist
reappraisal, aiming to scale
back the adulation and adjust
our perspective. His revis-
ionism is meant to illuminate,
not debunk; he believes that
amore realistic account of
Truman’s limits will lead to a
deeper appreciation of his
greatness. Mr. Frank is an
editor and novelist whose most
recent book, “Ike and Dick,” was

an excellent account of the relations between President
Eisenhower and his vice president, Richard Nixon.

Mr. Frank’s Truman is “a man with casual prejudices,
some that he tried to rid himself of and some that he simply
couldn’t.” From an early age, Truman’s speech included
words that, even at the time, were considered slurs. “I get
along pretty well with the burr heads” was a rationale for
continuing to use the n-word. He complained of the Jews
that “Jesus Christ couldn’t please them when he was here
on earth, so how could anyone expect that I would have
any luck?” He could be self-pitying. He confided in a letter
that “Mrs. Roosevelt has spent her public life stirring up
trouble between whites and blacks—and I’m in the middle.”
He frequently made up his own facts—and based snap
decisions on them. Regarding an important 1945 press con-
ference announcing a major cabinet shift, Mr. Frank states:
“Almost nothing that Truman said that day was true.”

Truman began his political life in Missouri’s Jackson
County, dependent on the support of T.J. Pendergast, the
corrupt Kansas City Democratic Party boss. Mr. Frank notes
that during those years Truman “was considered basically
honest, though increasingly indebted to a corrupt political
machine.” Corruption became a major issue in Truman’s
second presidential term. Mr. Frank deems the bribes
directed at administration officials—including cash and
mink coats—penny-ante but pervasive. They certainly
contributed to the Republican sweep in 1952.

Although some of Truman’s advisers were first-rate,
such as George Marshall, Averell Harriman and Dean Acheson,
Mr. Frank faults his uncritical reliance on others who were
weak or self-interested. He cites in particular Truman’s
poker-playing, bourbon-and-branch drinking cronies—
people like White House aides Harry Vaughan and Matthew
Connelly, and Assistant Attorney General T. Lamar Caudle.

Mr. Frank is especially hard on Clark Clifford, the
mellifluous young Missourian who would be a prominent
Washington figure through six decades. “Whatever
Clifford’s deep beliefs,” Mr. Frank writes, “loyalty to the
President wasn’t among them.” He quotes a 1948 letter
written when Clifford was still in the president’s inner
circle wondering whether Truman was “deserving of four
years more.” Mr. Frank sees in Clifford a reputation based
on taking credit for other people’s work and ideas.

Although the president endorsed the policy of containing
postwar Soviet expansionism, his approach was idiosyncratic.
Mr. Frank writes that Truman “was unembarrassed at
regarding Stalin as ‘Uncle Joe,’ kin to the roguish politicians
he’d known” back in Jackson County. Mr. Frank quotes
Truman’s observation that the Soviets were “like people
from across the tracks whose manners were very bad.”

As for the implementation of containment, Mr. Frank
argues that National Security Council policy paper 68
(NSC-68), delivered to the president in April 1950, was over-
wrought in its thinking and overheated in its language. Tru-
man, embracing it not wisely but too well, made a number
of statements equating a regional conflict between North
Korea and South Korea to nothing less than a struggle for
the survival of America and the Free World. What followed
was a bloody war (roughly 35,000 American dead) whose
equivocal conclusion is still a subject of controversy.

There is much that is persuasive in Mr. Frank’s account,
and much that is provocative and debatable. Many of
Truman’s flaws are shared, to one degree or another, by all
political figures, and Truman’s prejudices were of course
very much of his time. As Mr. Frank notes, whatever his
offensive table talk, the government was desegregated and
the military integrated under Truman, and the containment
policy, whatever the overreach of NSC-68 or the mistakes
of the Korean War, proved successful over time.

The word “trials” in Mr. Frank’s title refers in part to
the extraordinary political and geopolitical problems with
which Truman had to contend. In part, it refers to day-to-
day personal problems and challenges. These ranged from
loyalty to undeserving friends to a disapproving mother-in-
law. There was also a vexatious media that was dominated
by critical columnists like the cerebral Walter Lippmann
and the gossip-friendly Drew Pearson.

With a new kind of Cold War heating up and the foibles of
our chief executives an ever more intense matter of scrutiny
and concern, Mr. Frank’s book is timely in ways he couldn’t
have imagined when he started it. While some of his opinions
and interpretations—particularly about containment and the
Korean War—are unlikely to persuade everyone, his
revisionist take on Truman is rigorously researched, thought-
provoking and, not least, a pleasure to read.

Mr. Gannon was a White House Fellow and special
assistant to President Nixon.

Truman’s flaws are often seen as the
unfortunate imperfections of a lovable
curmudgeon. Maybe they were more than that.

I’ve been
wondering
when our
media, at
least those
with a long-
term hope of
au tho r i t y,
would begin
clawing back
from their
Russia collu-

sion disgrace. The answer
turns out to be: “When Vladi-
mir Putin starts World War III
in Ukraine.”

Russia and China are com-
ing together now not because
of oil and gas but because
they have a common enemy,
the democratic idea. I’m not
being pious here. The only
real threat either nuclear-
armed regime faces is from
its own people in a Tianan-
men-style uprising. Russia is
openly fascist, China is be-
coming so. A third giant
power on the Eurasian conti-
nent, India, is at risk of evolv-
ing in the same direction.

This is our world. Over-
night, we find ourselves in a
full-scale economic war
against a nuclear-armed
petro-state, with the unspo-
ken goal of regime change.
Joe Biden, steeped in NATO
and Cold War deterrence, has
been handy in the moment
but we are going to need a
new foreign-policy elite,
trained in new imperatives,
for a new era.

So we come to the New
York Times. The paper, which
aspires to be nation’s and
even the world’s “newspaper
of record,” has chosen this

Why the Biden Laptop Matters Now
moment to rectify its own re-
cord on the Hunter Biden lap-
top.

Critics understandably
chortle but the paper perhaps
is resurrecting itself for a se-
rious moment. No “news”
triggered its surprise ac-
knowledgment of the laptop’s
existence; its revisiting of the
younger Mr. Biden’s seamy
history was not driven by
events. Instead, the need was
for the Times to redeem itself
from its participation in
2020’s craven spectacle, when
top-drawer news organiza-
tions suppressed the news
and even tried to convince
readers that something wasn’t
true that they knew was true.

The laptop story, broken by
the New York Post, was every-
thing the Russia collusion
story wasn’t: meticulous,
transparent, on-the-record
sourcing; contemporaneous,
documentary evidence that
doesn’t depend on a source’s
after-the-fact recollection or
spin.

A paper of record has one
job, to let its readers know
what’s true and what isn’t.
The Times abdicated, and
whether the motive was parti-
sanship or simple Twitter
cowardice is irrelevant. The
media failure that culminated
in so much Russia-related
folly in the Trump era was cu-
mulative, as former British
government adviser Dominic
Cummings recently noted: “It
both ignored many awful as-
pects of the Putin mafia state
for 20 years and invented
nonsense about it” (emphasis
in the original).

Mr. Putin makes his plans
according to his assessment
of America’s enduring for-
eign-policy elite, not a pass-
ing wild card as Donald
Trump would have seemed to
him.

As tasteless as the Trump-
Zelensky phone call may have
been, in Hunter Biden’s activi-
ties while his father was lead-
ing U.S. Ukraine policy Mr.
Putin would have seen the
kind of oligarchic corruption
he could recognize.

In the circling of the wag-
ons around Mr. Biden by the
media and its intelligence
sources, in their premeditated
lying that the laptop was
“Russian disinformation,” he
would have seen the same
“political technology” he uses
on Russian voters at home.

You may think, as I do, that
Mr. Trump subordinates every
consideration to flogging an
image of himself as the
world’s greatest winner in a
world of losers. But the plain
truth is, however you explain
it, Mr. Putin paused his
Ukraine Anschluss during the
Trump presidency. Perhaps a
piece of the puzzle is the
Washington Post’s account
this week of Mr. Biden’s failed
effort in 2014 to convince Ba-
rack Obama to send antitank

weapons to Ukraine. Alas, the
week saw also a gratingly stu-
pid article in the Los Angeles
Times suggesting Mr. Trump
somehow caused Mr. Putin’s
actions in Ukraine.

We’re going to need better
than this from our press.

Joe Ferullo, a former CBS
and NBC news executive,
writes hopefully in the Hill of
a new era in cable news in
which “resentment and resis-
tance are pushed to the side
and straight news steps back
into the spotlight.”

He invests perhaps more
hope than is warranted in am-
bivalent words from the new
corporate master of CNN.
We’ll see. Suddenly, at least,
the New York Times wants to
grow up, as if the events of
the past three weeks merit a
rediscovery of seriousness of
purpose.

An unfinished bit of busi-
ness here is the U.S. intelli-
gence establishment—the one
whose behavior Mr. Putin has
actually been betting on, the
one that deliberately gas-
lighted U.S. voters in 2020.
Five years ago I wrote that in-
stead of a fake collusion
Watergate, we needed a real
Pentagon Papers-type scandal
to expose the “awkward, con-
tradictory and humiliating
straddles that Western gov-
ernments have engaged in
concerning the rise of the Pu-
tin regime.”

We still need this. It will be
painful but necessary as our
society and foreign-policy
elite adapt to the new world
being born as result of Rus-
sia’s invasion of Ukraine.

A ‘newspaper of
record’ rediscovers
its seriousness in
a serious time.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

How will the
war in
Ukraine end?
Much depends
on whether
Vladimir Putin
remains—on
some level—a
rational actor
capable of
coolly weigh-
ing costs and

benefits. If he is so consumed
by anger and revanchism that
he can no longer do so, all bets
are off. But if he can, this is
what he would see:

In the major cities along
Ukraine’s northern border
from Kyiv to Kharkiv, Russia’s
effort to achieve a swift vic-
tory and decapitate Ukraine’s
government has stalled, and
Russian forces will have a hard
time regaining momentum.
Even if they breach the defen-
sive perimeter around these
cities, block-to-block fighting
would lead to huge Russian ca-
sualties and might fail. Mr. Pu-
tin now must decide whether
it is in his interest to pursue
the aerial destruction of these
cities—the Grozny strategy—in
full view of the world.

Russian forces have been
more successful in the coastal
south along the Black Sea and
Sea of Azov. Although Presi-
dent Volodymyr Zelensky has
rejected Russia’s demand to
surrender Mariupol, it is hard
to see how that besieged and
shattered city can hold out for
long. When it falls, Mr. Putin
will have secured an important
objective—a land bridge from
Crimea to the Donbas.

West of Crimea, however,

A Bloody End to Three Decades of Peace
Ukrainian resistance mostly
has held. The seizure of Kher-
son led the Russians to believe
that a march to Odessa would
be relatively easy. Ukraine’s
successful defense of Mykolaiv
showed they were wrong, and
Mr. Putin may well conclude
that further efforts to move
west would divide the forces
he needs to secure more ur-
gent objectives.

In a recent memo, retired
Lt. Gen. Ben Hodges, a former
commander of the U.S. Army
in Europe, argues that the next
10 days will determine the out-
come of the war. Russian gen-
erals, he writes, are “running
out of time, ammunition, and
manpower,” and the West
must accelerate the delivery of
what Ukraine needs most—
weapons and ammunition to
destroy the rockets, cruise
missiles and artillery that
threaten Ukrainian cities.
Ukraine also needs weapons to
pummel Russian navy vessels
that are firing cruise missiles
at coastal cities. If the U.S. and
its allies can fill these needs,
Russian forces can be stopped,
and the ensuing stalemate
would create political space
for the negotiations that both
sides have said they want.

Can talks succeed? As a pre-
condition, the two sides would
have to agree to a stand-still
cease-fire. As Turkish Foreign
Minister Mevlut Cavusoglu
said recently, “It is not easy to
come to an agreement while
civilians are dying.”

Because Turkey is facilitat-
ing low-level talks between the
parties, its officials are well in-
formed about the details. Ac-

cording to a senior adviser to
President Recep Tayyip Erdo-
gan, Ukraine already has
agreed to some form of neu-
trality and is prepared to
abandon its aspiration to join
the North Atlantic Treaty Or-
ganization. That would eventu-
ally require an amendment to
the Ukrainian constitution,
which enshrines NATO mem-
bership as a key national goal.

Some of the sticking points
are political—such as Russian
demands that Ukraine agree to
demilitarization, which would
leave the country defenseless
against future aggression; and
“de-Nazification,” reflecting
absurd Russian claims that Mr.
Zelensky leads a fascist re-
gime; and the end of preferen-
tial treatment for the Ukrai-
nian language over Russian.
Other roadblocks are territo-
rial. Russia insists that Ukraine
formally recognize the take-
over of Crimea and its incor-
poration into Russia, along
with the autonomy of the east-
ern Donetsk and Luhansk re-
gions now occupied by sepa-
ratist forces with Russian
military support.

If the most Mr. Zelensky can
offer is far less than Mr. Putin
now will accept, as seems
likely, the war may continue
until mounting military and

economic costs persuade the
Russian president to moderate
his demands. Alternatively, a
cease-fire could morph into
another “frozen conflict” akin
to the situation in Georgia,
where Russian troops have im-
posed de facto boundaries that
neither Georgia nor the West
recognizes as valid.

There is one other option,
which seems far-fetched today
but may emerge as the only
way to avoid endless conflict—
a pan-European conference to
settle issues that the collapse
of the Soviet Union left unre-
solved. As political scientists
have long argued, widening
the range of issues on the table
is sometimes the only way to
resolve otherwise intractable
conflicts. Is it possible that
NATO could officially with-
draw its long-term offer of
membership to Ukraine and
Georgia in return for Russia’s
formal acceptance of NATO’s
expansion into Central Europe
and the Baltic states? Could
Ukraine accept autonomy for
the Donbas if Russia agrees
not to incorporate it? Under
these circumstances, would
Russia pledge to respect
Ukraine’s independence, and
could a Western coalition for-
mally guarantee it?

After the fall of the Berlin
Wall, creative statesmanship
by the U.S., the Soviet Union
and Europe achieved German
reunification and the peaceful
ending to the Cold War. Now
we need a new era of states-
manship to resolve the issues
that have brought three de-
cades of European peace to a
bloody end.

European countries
need to settle issues
left unresolved after
the Soviet collapse.

POLITICS
& IDEAS
By William
A. Galston

.
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A Chinese Nickel Market Mystery

M arket ructions amid war aren’t un-
usual. But the London Metal Ex-
change’s retroactive cancellation of

nickel trades this month ap-
pears to be unprecedented.
One question is whether the
Hong Kong-owned exchange
intervened to rescue a Chinese
nickel tycoon.

Nickel priceswere climbing
for the better part of a year prior toRussia’s inva-
sion of Ukraine, amid rising demand for electric-
vehicle batteries and stainless steel. Russia sup-
plies about 20%of theworld’s high-grade nickel,
andworries about sanctions sent prices higher.
This threatened the Tsingshan Holding Group,
which had built a large short position.

Tsingshan is one of the world’s largest nickel
and stainless steel producers. It is also a corner-
stone of China’s Belt and Road Initiative, which
seeks closer ties with poorer countries by de-
veloping their natural resources.

Tsingshan ChairmanXiang Guangda also has
a history of moving markets. Nickel prices
dropped last year after he announced that
Tsingshan had developed a game-changing
technology that would enable cheaper interme-
diate grade nickel to be used for batteries. This
could expand the nickel supply available for
batteries and push down prices.

Many investors suspect that Mr. Xiang had
built a short position with plans to flood the
market with his nickel. But then as prices
climbed amid Russia’s invasion, his brokers
struggled to meet margin calls, and bullish in-
vestors took advantage. Nickel prices surged
250% amid the short squeeze before the LME
suspended trading and cancelled trades.

The Journal reported that Tsingshan would
have owed $15 billion if not for LME’s interven-
tion. Tsingshan could cover its short position
by delivering high-quality nickel to the ex-

change, but this would probably require the
Chinese government to swap its high-grade re-
serves for Tsingshan’s low-grade nickel.

By cancelling trades, LME
effectively rescued Tsingshan
and Beijing. Exchanges some-
times halt tradingwhen prices
are volatile, but they don’t in-
validate contracts. Some trad-
ers are speculating that LME’s

owners at the Hong Kong Exchanges and Clear-
ing Ltd. felt pressure from Beijing, even if not
explicit, to do so.

LME has blamed a lack of visibility in over-
the-counter agreements and described themar-
ket moves as unprecedented. LME CEO Mat-
thew Chamberlain denies Chinese pressure and
said this week that the exchange intervened
“because of the size and the systemic impact
of the client andwewould have done that what-
ever their nationality.”

This explanation is hard to credit. Tsingshan
may have lost billions of dollars, but it wouldn’t
have taken down the nickel market. There were
some worries when the Hong Kong exchange
bought LME in 2012 that it might be vulnerable
to China’s political influence. LME has sought
Chinese approval to open a metals warehouse
in the mainland.

Nickel trading resumed on the LME last week
with circuit-breakers to prevent large price
swings, but technical glitches abounded. The fi-
asco has caused some traders to exit positions,
reducing market liquidity, and it has damaged
the LME’s reputation. AQR CapitalManagement
founder Cliff Asness tweeted: “I’ve been doing
this for a wee bit of time. This is one of the
worst things I’ve ever seen.”

Markets can’t function efficiently without in-
vestor confidence. If LME doesn’t restore can-
celled trades, U.K. regulators ought to investi-
gate what happened and why.

Did the London Metal
Exchange cancel trades
to help a Chinese firm?

A GOP Specialty: Bad Candidates

T he importance of a U.S. Senate majority
is on display this week as Democrats
rally to confirm Joe Biden’s Supreme

Court nominee. Perhaps Re-
publicans should consider the
point before nominating an-
other lousy Senate candidate
in a race they should win.

Witness Eric Greitens, who
is running for the open Senate
seat in Missouri. In 2018 he resigned as Gover-
nor amid allegations he’d sexually coerced a
hairdresser and photographed her bound and
nude as blackmail if she divulged the affair. Mr.
Greitens’s ex-wife, Sheena Greitens, has alleged
in court documents that Mr. Greitens physi-
cally abused her and their sons, in addition to
isolating them in a lake house, and repeatedly
threatening suicide to force Ms. Greitens to
publicly support him.

Mr. Greitens denies the allegations, and
child-custody fights aren’t known for factual re-
straint. His supporters note that the St. Louis
Circuit Attorney who filed a criminal charge
against him in February 2018 over the photo-
graph was a Democrat—and that she later
dropped the charge. They say proof of the photo
never materialized; the hairdresser testified
that Mr. Greitens told her he’d erased it.

But Mr. Greitens created the circumstances
of this mess. In January 2018 he admitted the
affair with the hairdresser, even as he rejected
her blackmail claims. In her court filing, Ms.
Greitens says Mr. Greitens told her that he’d
taken the photo. This backs up the hairdresser’s
claim that was made under oath.

A Republican Missouri House led the inves-
tigation into the allegations and foundMr. Gre-
itens’s behavior disturbing enough to threaten

impeachment. Republican Senator Josh Haw-
ley, then Missouri’s Attorney General, sepa-
rately accused Mr. Greitens of using a donor

list for his veteran’s charity to
raise money for his guberna-
torial bid.

That led to a charge of fel-
ony computer-tampering,
which was dismissed as part
of Mr. Greitens’s agreement

with St. Louis prosecutors to leave office.
Perhaps Mr. Greitens is the target of some
vast conspiracy, but this truck load of bag-
gage would follow him if he wins the party
nomination.

The Greitens problem is a reminder that
Republicans have a special talent for nominat-
ing bad Senate candidates. Recall Delaware’s
Christine O’Donnell (“I’m not a witch”) in
2010; Missouri’s Todd Akin and Indiana’s
Richard Mourdock (both with incendiary com-
ments on rape) in 2012; and Alabama’s Roy
Moore, who lost a special election in 2017 af-
ter accusations of inappropriate sexual con-
tact with underage girls.

Mr. Greitens is seeking an endorsement
from Donald Trump to provide an edge in a
crowded GOP primary field. Don Jr.’s fiancee
Kimberly Guilfoyle is backingMr. Greitens. The
former President has been known to pick some
turkeys, such as Pennsylvania’s Sean Parnell,
who ended his Senate campaign last year amid
allegations of spousal abuse.

The Senate election stakes are high this
year, with a 50-50 split, and an urgent need for
Republicans to lead the Biden Administration
on defense spending and energy security. This
should be a good GOP year, but bad candidates
could cost them dearly.

Eric Greitens may be the
only Republican who
could lose in Missouri.

Putin Uses Refugees as a Weapon

A s Vladimir Putin’s Ukraine invasion bogs
down, he’s trying to break Kyiv’s resis-
tance by targeting civilianswithmissiles

and artillery. He also hopes to
break European support for
Ukraine by using the country’s
refugees as a political weapon.
The U.S. can help Europe share
this refugee burden.

That’s the horrible state of
war as more than 3.5 million Ukrainians have
fled the country since the invasion began, ac-
cording to the United Nations refugee agency.
Another six million or so have left their homes
but remain in Ukraine, though theymay eventu-
ally have to leave too.

TinyMoldova has accepted nearly 400,000,
while Russia and Belarus together have ab-
sorbed about a quarter-million. The remaining
refugees have gone to countries in the European
Union, more than two million to Poland alone.
Many of these arrivals will soon move on to
other parts of the EU where friends or family
already live.

“We can see solidarity from all member
states,” said Ylva Johansson, EU home affairs
commissioner, on Monday. “This is a new way
of doing it without mandatory quotas and in-
stead of working together within the solidarity
platform.” She’s right about the EU’s impressive
unity and generosity.

Brussels also wisely decided to give Ukrai-
nian refugees the ability to live and work in the
bloc for three years. This should ease the finan-
cial stress on Europe’s welfare systems, but
there could soon be acrimonious fights about
how to share the burden that is falling mostly

on Ukraine’s nearest neighbors. Poland and
Hungary could be overwhelmed ifmillionsmore
arrive and the rest of the Continent becomes

hesitant to take more.
The Biden Administration

has given temporary pro-
tected status to some 75,000
Ukrainians already in the U.S.,
and it could simplify require-
ments for those Ukrainians

who haven’t come to America yet but have
family in the U.S. Mr. Biden’s visit to Warsaw
on Friday presents an opportunity to go big-
ger: Why not offer to resettle 200,000 or
300,000 Ukrainians currently in Poland? A bi-
partisan bill in Congress could shape up differ-
ently, but setting ambitious terms of the politi-
cal debate would be morally just and
strategically prudent.

The offer would counter Mr. Putin’s trans-
parent strategy to bombUkrainians out of their
homes and add to their suffering. Easing the
refugee crisis in Europe will help women and
children as well as the soldiers who stayed be-
hind to defend their country.

As the war drags on, the Russian dictator
also wants to burden the European nations
whose military and humanitarian support is
crucial to President Volodymyr Zelensky’s resis-
tance. Hewants France and Germany in particu-
lar to pressure Mr. Zelensky into a settlement
on the Kremlin’s terms.

The West needs to continue to provide
Ukraine with whatever it needs to win a peace
it can live with. To that end theWest can shelter
the country’s women, children and elderly as
a defining contrast to Mr. Putin’s barbarism.

As the burden grows on
Europe, President Biden
can act boldly to help.

REVIEW & OUTLOOK

OPINION

So Much for Climate Activism at Exxon Mobil
Many readers may have been sur-

prised to see Christopher James, the
founder of Engine No. 1 and guiding
force behind its successful proxy con-
test at Exxon Mobil, calling for in-
creased production of U.S. shale oil
(“U.S. Shale Is the Key to a Renewable
Future,” op-ed, March 18). However, I
am not one of them. As I’ve argued in
the Harvard Business Law Review, En-
gine No. 1’s activism at Exxon wasn’t
really about mitigating climate
change. It was a clever way to gener-
ate investor interest in the launch of
two Engine No. 1-sponsored ETFs.

Engine No. 1 did not provide Exxon
Mobil with any guidance on how it
could transition from a global leader
in oil and gas production to one fo-
cused on the production of clean en-
ergy. If it truly wanted to mitigate cli-
mate change by changing Exxon

Mobil’s business strategy, Engine No.
1 would have provided the company
with such guidance.

Mr. James is correct that increased
production of U.S. shale oil is the way
to go for the world to become less de-
pendent on Russian oil. But his op-ed
also appears to confirm something
about the intent of Engine No. 1’s
hedge-fund activism: It has little to do
with mitigating climate change and a
lot to do with making money. Share-
holders need to understand this be-
fore deciding to support Engine No.
1’s next installment of feel-good-with-
out-doing-good activism.

BERNARD S. SHARFMAN
Bethesda, Md.

Mr. Sharfman is a research fellow
with the Law & Economics Center at
George Mason University’s Antonin
Scalia Law School.

“I can assure you, nobody’s
mining your data.”
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Pepper ...
And Salt

How Long Can Americans
Take the Heat at the Pump?

U.S. gas prices have hit a record
high (“Gasoline Prices Climb Above
$4 a Gallon,” The Ukraine Crisis,
March 8) and are likely to climb. We
may be close to an inflection point
where public support for Russia sanc-
tions is sorely challenged. It is one
thing to support President Biden’s ac-
tions with no skin in the game and
quite another to support them when
the financial pain escalates.

To Americans’ credit, most con-
tinue to support Ukraine even as the
pinch on our wallets grows. But how
long can we sustain our goodwill
amid rising prices? Even now, while
Republican leaders support increasing
sanctions, they lambast Mr. Biden for
the rising price of gasoline, a natural
byproduct of the sanctions.

KEN DEROW
Swarthmore, Pa.

Better Red Than Leg, Right?
A side note to Bob Greene’s op-ed

(“The Commies Step Up to the Plate,”
March 16) about the problems the De-
catur Commodores faced during the
Cold War: In 1953, at the height of
the McCarthy era, the venerable Cin-
cinnati Reds, with a name stretching
back to the 19th century, were re-
named the Cincinnati Redlegs. A local
protested: “We were Reds before they
were.” The traditional name was re-
stored a few years later.

HENRY D. FETTER
Los Angeles

Ukraine Fights On Despite Biden’s Bungling
Despite listing several errors by

President Biden in “Zelensky Defines
Courage in Our Time” (op-ed, March
17), Karl Rove concludes that “Mr. Bi-
den has handled the crisis well.” I
disagree. Mr. Rove neglects to men-
tion the press conferences where Mr.
Biden intimated that a minor incur-
sion by Russia would be OK, that we
should wait a month to see how the
initial set of sanctions go and that
sanctions were never intended to de-
ter Russia from an invasion, even
though that was his administration’s
position for months on end.

Mr. Biden has been behind Europe
and Congress in sanctioning Russia,
cutting off oil purchases, etc. His han-
dling of the potential delivery of
MiG-29s to assist Ukraine in air de-
fense has been weak and confusing. A
better approach would have been to
keep that discussion classified and
make the decision without broadcast-
ing it to the world.

Worse yet are the negotiations
with Iran on its nuclear systems
while using Moscow as the broker. Fi-

nally, despite every opportunity, Mr.
Biden refuses to do a reset on domes-
tic energy policy.

JEFF CARLSON
Rocky Hill, Conn.

The gritty, heroic resistance of the
Ukrainians, along with the sanctions,
are soon enough going to visit on the
average Russian an observation of Ar-
thur Schlesinger Jr.: “All wars are
popular for the first 30 days.”

NEIL GAFFNEY
Chicago

President Volodymyr Zelensky’s
speech before Congress recalls to
mind the speech by Ethiopian Em-
peror Haile Selassie before the
League of Nations in 1936. He was
pleading for support for his country’s
fight against the devastating Italian
invasion. At the conclusion of the
dramatic plea for support, he paused
and then quietly said: “It is us today.
It will be you tomorrow.”

ALFRED J. ZACHER
Fort Wayne, Ind.

Fed Action on Inflation Is Too Little, Too Late
Mickey Levy’s op-ed “Let’s Start

Getting Interest Rates Up” (March 15)
is right on point. The Federal Reserve
Board’s bias toward keeping interest
rates obscenely low has fueled high
inflation and a bubble in the capital
markets, putting the economy at risk.

Savers have been slammed; driv-
ers, consumers and businesses
whacked with price increases; and
the middle class and less fortunate
see their pay and pension checks de-
valued every day. Everybody in Amer-
ica knew inflation was raging even
before Russia invaded Ukraine, but
the slow-moving Fed was unwilling to
fight it by raising rates or cutting its
purchases of Treasurys and mort-
gage-backed securities. If Fed Chair-
man Jerome Powell and his predeces-
sor Janet Yellen—now Treasury
secretary—were any more dovish,
their mugs could be on the cover of
“The Book of Birds.”

Mr. Levy’s Shadow Open Market

Committee should emerge from the
shadows and sing its truths all over
America so that everyone under-
stands what’s really happening be-
hind the timid Fed’s closed doors.

STEVEN GUVEYAN
Waltham, Mass.

Happy days are here again! Mr.
Powell has seen fit to raise the fed-
eral-funds rate by a whopping 25 basis
points. When my wife asked what that
means in plain English, I told her the
taxable return on a one-year jumbo CD
will increase from about $35 a month
to $45, reducing the principal loss to
inflation from 8% to 7%.

Seeing the bewildered look on her
face, I explained that the Fed had also
“penciled in” future rate increases, a
move that, in Fed-speak, should ele-
vate our “expectations” for future re-
turns on savings. Her response was:
“Can I write a check on expectations?”

“No,” I said, “but you’re free to
‘pencil in’ a new Tesla for 2028 . . .
as long as I have the eraser.”

MIKE SMITH
Sugar Land, Texas

Imagine What the Warthog
Could Do Today in Ukraine

Regarding Kate Bachelder Odell’s
op-ed “What to Do With Those Polish
MiGs” (March 21): The extensive de-
ployment of Russian artillery and
tanks in Ukraine should make the U.S.
reconsider the retirement of the A-10
Warthog close-support aircraft. Al-
though the Ukrainians have done a
remarkable job destroying many of
those tanks and artillery pieces, the
A-10 could have helped even more. A
couple of squadrons of A-10s, with
Ukraine’s MiGs flying top cover,
would have been a huge help in se-
curing Ukrainian cities.

Over the past few years, pressure
from the military-industrial complex
has pushed the A-10 into retirement, in
favor of the F-35 Lightning II, a much
more expensive and complex aircraft.
It’s time to rethink that decision be-
fore the remaining A-10s are scrapped.

JOHN JACHMAN
Grosse Pointe Farms, Mich.

.
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S eldom has a diplomatic
phrase been more reckless
than the Obama adminis-
tration’s “pivot to Asia.”
The U.S. has never been

able to disentangle itself from key
regions of the world, as the war in
Ukraine demonstrates. But the no-
tion that a new “Pacific century”
should become the nation’s defining
priority surely has emboldened ad-
versaries elsewhere and called into
question other alliances, including
the most indispensable, the North
Atlantic Treaty Organization.

The question that ought to haunt
the White House today is whether its
ignominious retreat from Afghani-
stan in the name of ending so-called
forever wars, and its stream of press
releases insisting that China is the
only rival worthy of attention,
prompted an impetuous Vladimir Pu-
tin to undertake the largest land in-
vasion in Europe since World War II.

In January 1950, Secretary of
State Dean Acheson gave a speech
placing Korea outside America’s de-
fense perimeter, thus inviting ag-
gression from North Korea. Often
overlooked in that speech is Mr.
Acheson’s insistence that “it is a
mistake . . . to become obsessed with
military invasions” when thinking
strategically about Asia and the Pa-
cific. Acheson seemed to assume
that the dilemmas of newly indepen-
dent Asian states came from internal
subversion stemming from economic
stagnation. To be fair, the Truman
administration didn’t shrink from its
responsibilities in Europe when war
broke out in the Korean Peninsula.

The U.S. has been a global power
for a century and has always given
some regions and countries priority
over others. Early in the Cold War,
Europe’s economic rehabilitation and
its military defense preoccupied
America’s politicians and strategists.
In the 1960s, as the Cold War stabi-

The Folly of the ‘Pivot to Asia’

lized in Europe, the U.S. turned its
gaze toward Asia, where a truculent
China and an eastward-looking So-
viet Union were both bent on export-
ing revolution. With 500,000 U.S.
troops in Vietnam, the Far East be-
came a priority. And in the after-
math of 9/11, the Middle East took
on importance as Washington
hunted down terrorists and sought,
however haphazardly, to refashion a
political culture that had generated
so much hate.

Before Barack Obama, no presi-
dent had insisted that the exigencies
of one region mandated ignoring
others. The U.S. fought prolonged
wars in East Asia, yet Washington
didn’t claim that these conflicts
meant that it had to pivot from Eu-

rope or Latin America. Lyndon John-
son and Richard Nixon were beset by
Vietnam; they didn’t complain about
“forever wars” and the need to leave
the Far East. When George W. Bush
found himself mired in Iraq, he
didn’t proclaim that Europe and Asia
no longer mattered. Burden sharing
has been an objective of all U.S.
presidents. The strategic neglect of
Asia-firsters is new.

Joe Biden must be considered the
least authentic of China hawks.
Much more than Mr. Obama, he has
brandished the China threat as cover
for isolationism. Even the hasty de-
parture from Afghanistan was in
part justified as a means of focusing
on China. Leaving Afghanistan would
somehow, Secretary of State Antony
Blinken told us, make the U.S. stron-
ger vis-à-vis Xi Jinping.

At home Democrats partly justi-
fied exorbitant domestic spending as
a means of rebuilding an America
better able to resist China. Yet Mr.
Biden hasn’t taken any serious mili-
tary measures, or reinitiated a free-
trading alliance, to confront Beijing.
This disconnect between words and

deeds might have been starkest
when, soon after his inauguration,
Mr. Biden held a summit meeting
with Mr. Putin—whom Democrats
had denounced throughout Donald
Trump’s presidency as a threat to
democracy—where he pressed for a
“stable and predictable” relationship
with Moscow.

Much of the cheap talk about piv-
oting stems from U.S. frustrations in
the Middle East. The wars in Iraq
and Afghanistan caused the political
class to question its assumptions
about American power. Yet the Mid-
dle East remains. Energy markets
are still global. Fracking hasn’t made
Persian Gulf oil less important to
America’s national security. The per-
verse interplay between Arab au-
thoritarian states and Islamic radi-
calism (the former feeds the latter)
continues. Iran’s nuclear ambitions,
unimpeded by arms-control diplo-
macy, will soon confront the interna-
tional community. As Mr. Putin has
shown, a revisionist leader, armed
with nuclear weapons and nursing
grievances, can easily rattle, if not
upend, financial markets and cher-
ished assumptions.

For the foreseeable future, the Far
East will have a prominent place in
America’s strategic imagination.
China’s conversion from a commu-
nist laggard to a rich and militarily
powerful fascist state has Western
leaders in a bind, given that they lit-
erally bet the bank on the hope that
investment and trade would some-
how pacify Beijing’s ambitions. But
China’s rise doesn’t mean that Eu-
rope matters little or that the Mid-
dle East can be ignored. The U.S.
isn’t Sweden. When America re-
treats, everyone suffers.

Mr. Gerecht, a former Middle
Eastern targets officer in the Central
Intelligence Agency, is a senior fel-
low at the Foundation for Defense of
Democracies. Mr. Takeyh is a senior
fellow at the Council on Foreign Re-
lations.

By Reuel Marc Gerecht
And Ray Takeyh
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China is a rising challenge,
but neglecting Europe and
the Middle East won’t
help America confront it.

No More IMF Subsidies for Dictators

U .S. European Command
warned a year ago that a cri-
sis could be imminent in

Ukraine. Vladimir Putin had set up
more than 100,000 members of his
military to breathe down Ukraine’s
neck—the biggest mobilization since
Russia annexed Crimea in 2014. As
Mr. Putin prepared to invade a sov-
ereign democracy, the Biden admin-
istration continued pushing for
more than $17 billion in Interna-
tional Monetary Fund allocations for
Moscow.

President Biden and Treasury Sec-
retary Janet Yellen ultimately got
what they wanted in August, when
the IMF doled out more money in
one general allocation than ever be-
fore. The $650 billion outlay of IMF
IOUs backed by the U.S. Treasury—
called special drawing rights—sent
money to Moscow while the world
watched Mr. Biden abandon Bagram
Air Base to the Taliban. Iran gained
access to about $4.5 billion through
the IMF deal, and China had a wind-
fall of $40 billion.

In this case, there were no sanc-
tions to evade because the Biden ad-
ministration simply handed Vladimir
Putin, Ayatollah Ali Khamenei and Xi
Jinping the money. The IMF special
drawing rights function as subsidies,
since countries awarded these to-
kens can exchange them for hard
currency like dollars and euros on
demand without having to repay the
principal. Immediately after the
White House finalized these subsi-
dies, Russia’s foreign reserves hit a
new high.

To further put that $17 billion in
perspective, Mr. Biden asked Con-
gress for only $10 billion in Ukraine
aid after Russia’s violent invasion
began leading every newscast.

The White House’s most egre-
gious move may be yet to come. The
Biden administration purposefully
structured the 2021 allocation as a
down payment on another flood of
special drawing rights this year, to-
taling $350 billion. Some Democrats

asked Ms. Yellen in November to
back a tranche of about $2 trillion.
In either case, Treasury would again
lay tens of billions of dollars at the
feet of dictators and terror states.
But more free money won’t beget
better behavior.

As the new axis of evil grew richer
last fall, it grew markedly more bel-
ligerent. Russia invaded Ukraine, Iran
became more incorrigible in its nu-
clear-deal demands, and China sig-
naled recently it believes its claim to
Taiwan is even stronger than Russia
thinks it has to Ukraine.

Mr. Biden and Ms. Yellen can’t say
they weren’t warned. I started im-
ploring Ms. Yellen not to subsidize
our enemies in the name of Covid re-
lief last March, as did the Journal’s
editorial board.

The Biden administration also

can’t claim it was forced into the
deal by the IMF, given that the U.S.
has the largest voting share in the
fund. The allocation that lined the
pockets of Messrs. Putin and Xi had
to have U.S. approval because the
world’s largest economy can veto
major IMF decisions.

Treasury can’t claim it had no
other options. The IMF could have
avoided spending the bulk of the
$650 billion general allocation on dic-
tators and countries that didn’t need
the aid by making the special alloca-
tion for the poorest nations. Again,
these pages pointed out that Mr. Bi-
den’s objection to a tailored approach
was that it would require him to sub-
mit to Congress—which he seems
generally reluctant to do.

The White House’s eyes were wide
open, and its hands weren’t tied.
Team Biden knew Mr. Putin was mo-
bilizing against Ukraine and greenlit
$17 billion for Russia anyway, while
slowing military aid for Ukraine.

China and Iran have been taking
notes at every turn. Mr. Biden’s end-
run around Congress left rogue lead-
ers emboldened and enriched. His
task now is to get America out of
Iran-deal negotiations, force Russia
out of Ukraine, and keep China out
of Taiwan.

He needs to demonstrate resolve.
He can start by disavowing future
IMF allocations that would pour
money into Russia, China, Iran and
their like. Let’s shut off the IMF
spigot to communists and terrorists
and make sure it stays shut.

Mr. Kennedy a Republican, is a
U.S. senator from Louisiana.

By John Kennedy

Biden and Yellen pushed
to give Russia $17 billion
while troops gathered
on Ukraine’s border.
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I ’ve given more than 1,000
speeches in my career, and I’d
never been protested—until

March 1, when dozens of students
shut down my event at San Fran-
cisco’s UC Hastings College of the
Law. In January the school’s Federal-
ist Society chapter invited me to talk
about my recent book on the politics
of judicial nominations, a subject that
became timelier with Justice Stephen
Breyer’s retirement.

On Jan. 26 I tweeted in opposition
to President Biden’s decision to limit
his nominee pool by race and sex. I
argued that Judge Sri Srinivasan was
the best candidate, meaning that ev-
eryone else was less qualified, so if
Mr. Biden kept his promise, he would
pick what, given Twitter’s character
limit, I characterized as a “lesser
black woman.” I deleted the tweet
and apologized for my inartful choice
of words, but I stand by my view that
Mr. Biden should have considered “all
possible nominees,” as 76% of Ameri-
cans agreed in an ABC News poll.

I was about to start a new job as a
senior lecturer at Georgetown and
executive director of its law school’s
Center for the Constitution. George-
town placed me on paid leave pend-
ing an investigation into whether I vi-
olated any university policy. I can’t
comment on that investigation be-
cause eight weeks later it’s still in
process.

It’s clear that a vocal minority of
Hastings students wanted to hear
neither my reasoning about Mr. Bi-
den’s selection criteria nor my
broader analysis now that there is a
nominee. They screamed obscenities
and physically confronted me, several
times getting in my face or blocking
my access to the lectern, and they
shouted down a dean.

They also castigated their school
for allowing me to speak and circu-
lated a letter demanding “a commit-
tee of diverse student representa-
tives” to approve speakers as well as
mandatory training in critical race
theory for students and faculty.
Never mind that Hastings, a public
institution, would be violating the
First Amendment if it disapproved
speakers based on their viewpoints.

And never mind that preventing a
duly invited speaker from speaking is
against UC Hastings’s rules. The
school’s chancellor wrote in a com-
munitywide email the next day: “Dis-
rupting an event to prevent a speaker
from being heard is a violation of our
policies and norms . . . which the Col-
lege will—indeed, must—enforce.”

But don’t hold your breath for
anybody to be disciplined there or at
Yale Law School, where an event was
similarly disrupted the next week.
Too few administrators follow the ex-
ample of the University of Chicago’s
Robert Zimmer. In response to pres-
sure to punish Prof. Dorian Abbot for
criticizing affirmative action, Mr.
Zimmer reaffirmed his commitment
to faculty members’ freedom to “dis-
agree with any policy or approach of
the University . . . without being sub-
ject to discipline, reprimand or other
form of punishment.”

You’d think that law students
should have a particular appreciation
for spirited and open engagement
with provocative ideas. They’ve cho-
sen a career that centers on argu-
ment and persuasion.

But alas a heckler’s veto prevailed.
I’d welcome the opportunity to return
to Hastings—or anywhere—to discuss
the Supreme Court. It’s even more
important to have a national reckon-
ing about our inability to discuss con-
troversial issues without canceling
our opponents.

Mr. Shapiro is author of “Supreme
Disorder: Judicial Nominations and
the Politics of America’s Highest
Court.”

Will the students who
screamed obscenities and
physically confronted me
face any discipline?

How Putin Exploits America’s Fear of Nuclear War

Americans shudder at the men-
tion of nuclear war, especially
by Vladimir Putin. This reac-

tion is understandable—civilization
is at stake—but it can obscure think-
ing about whether and how nuclear
war between Russia and the North
Atlantic Treaty Organization might
begin and proceed. Absent an in-
formed assessment of this grave
matter, U.S. policy makers likely
would be gripped by visceral fear
and avoid any action that could
heighten the risk of nuclear war. Mr.
Putin is showing he can manipulate
these fears and thus avoid strong
Western responses to his war
crimes.

Russian doctrine on nuclear war
is clear: Moscow has said it would
consider initiating nuclear hostilities
if Russian soil is attacked by nonnu-
clear weapons or the existence of
the Russian state is in danger. Mr.
Putin’s public statements since Rus-
sia’s invasion of Ukraine confirm
this. He hasn’t said Russia would re-
sort to nuclear weapons if NATO
were to intervene in defense of
Ukraine. Rather, he has restated that
the threshold for Russian use of nu-
clear weapons would be “threats to
our country.” Mr. Putin says NATO
intervention in Ukraine could esca-
late to nuclear war, but not that
Russia would use nuclear weapons
in reaction to such intervention.

A NATO attack on Russian terri-
tory in the course of intervention in
Ukraine could trigger Russian use of
nuclear weapons. But NATO has suf-
ficient military superiority that it
doesn’t need to attack Russian terri-
tory to help Ukraine defeat Russia.
This isn’t to recommend such inter-
vention; rather, it is to question the
logic that such intervention would
set off a nuclear conflict.

Yet voices of authority have rein-
forced the perception that direct
NATO-Russia hostilities would result
in Russian use of nuclear weapons.
The U.N. secretary-general has said
as much. In recent congressional
testimony, U.S. intelligence bosses
said the danger of nuclear war
would increase if NATO forces en-

tered Ukraine yet failed to explain
that Russian doctrine regarding at-
tacks on Russia itself as the thresh-
old to initiate nuclear war.

This doesn’t mean that Mr. Putin
can’t use nuclear weapons in
Ukraine. He has a numerical advan-
tage over NATO in tactical nuclear
weapons. Yet there are three power-
ful inhibitions against doing so.
First, as we see daily, Russian forces
are capable of leveling Ukrainian cit-
ies with nonnuclear weapons,
though it would take longer. Second,
Russia would become a permanent
global outcast if it used nuclear
weapons against Ukrainian cities.
Third and most important, if Russia
used nuclear weapons against NATO
forces in Ukraine or against NATO
members, it could face nuclear retal-
iation by the U.S. as well as the U.K.
and France.

The point isn’t that the U.S. can
ignore the danger of nuclear war,
but rather that Russia has at least as
much to fear as NATO does—a real-
ity that is clouded by Mr. Putin’s
brazen threats and Washington’s
palpable fear. Russian military strat-
egists believe the U.S. has excep-
tional, multilayered capabilities for

such a contingency. U.S. global intel-
ligence, surveillance and reconnais-
sance capabilities are far better than
Russia’s. These could be used to di-
rect nonnuclear strikes with global
reach and pinpoint accuracy against
Russia’s retaliatory (“second strike”)

nuclear forces. The U.S. also has
more survivable, accurate and reli-
able offensive nuclear forces that
could further decimate Russia’s stra-
tegic deterrent on the ground. What-
ever Russian missiles survive such
disarming strikes would be picked
off by U.S. missile defense systems,
or so the Russians believe.

Western hysteria about Mr. Pu-
tin’s willingness to use nuclear
weapons has been compounded by
the suspicion that he has a screw
loose. Yet there has been no authori-
tative diagnosis that Mr. Putin’s psy-

chiatric state would cause him to
use nuclear weapons despite the
danger of Russia’s annihilation in re-
taliation. When U.S. intelligence
chiefs testify that Mr. Putin is mad,
they mean angry, not insane. There
is also an impression in the West
that Mr. Putin has complete control
over the release of nuclear weapons.
He doesn’t. While his approval to
launch is required, he has no way to
act over the opposition of his top
generals.

This isn’t to say that U.S. policy
makers and intelligence chiefs
should ignore the possibility that
any direct hostilities between the
U.S. and Russia could increase the
risk of nuclear war. Rather, it is to
say that Russia should be at least as
fearful as America is. The more the
U.S. falls for Mr. Putin’s nuclear
messaging, and the more we signal
that the U.S. dreads nuclear war
more than Russia does, the less re-
strained Mr. Putin will be in
Ukraine, and the more Ukrainian
lives will be lost.

Mr. Gompert served as acting di-
rector of national intelligence,
2009-10.

The U.S. has better global
intelligence, surveillance
and reconnaissance
capabilities than Russia.

By David C. Gompert
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“The company is compiling
information for its contingent
liabilities and will continue to
maintain communication with
investors,” said Liang Senlin, a

recently appointed Evergrande
executive who also works for
Chinese bad-debt manager
China Cinda Asset Manage-
ment Co., in translated re-

marks during a scripted Q&A
session on Tuesday’s call with
creditors.

The move by banks to seize
PleaseturntopageB7

China Evergrande Group
said Tuesday that it was work-
ing to raise fresh funds after it
disclosed that banks had taken
control of more than $2 billion
held by a subsidiary.

The surprise announcement
came two months after Ever-
grande kicked off restructur-
ing talks with creditors, who
had threatened to sue the
company for failing to disclose
adequate information to them
after the company defaulted
on offshore debts in December.

By Alexander Saeedy,
Clarence Leong

and QuentinWebb

PHARMACEUTICALS
Trial begins for former
Theranos President
Ramesh ‘Sunny’
Balwani. B5

The company urged creditors to hold tight as it restructures. An Evergrande property in Beijing.
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largely reflect investors’ expec-
tations for short-term interest
rates set by the Fed over the
life of a bond. At the start of an
economic expansion, short-term
interest rates are typically low.
But investors expect them to
rise eventually, creating steady
upward gaps between short-
and long-term yields, or what
investors call steep yield curve.

Even if short-term rates are
seemingly stable, investors have
typically demanded higher
yields on longer-term bonds as
compensation for the risk of
unexpected inflation and corre-
sponding rate increases.

Downward-sloping yield
curves—in which short-term
yields exceed longer-term
yields—are rarer, reflecting ex-
pectations that slowing growth
will prompt the Fed to cut
rates. Known as inverted yield
curves, they have a decidedly

PleaseturntopageB12

Yields on shorter-term and
longer-term U.S. government
bonds have been converging
rapidly, stirring fears—along
with skepticism—that the bond
market is close to signaling a
looming recession.

Yields, which fall when bond
prices rise, have been climbing
all year based on expectations
that the Federal Reserve will
raise short-term interest rates.
They got another big boost
Monday, after Fed Chairman Je-
rome Powell emphasized that
the central bank was prepared
to raise rates in half-percentage
steps to fight inflation.

But yields have climbed par-
ticularly sharply on shorter-
term Treasurys, drawing almost
as much attention to differences
between yields as to their abso-
lute levels.

Yields on U.S. Treasurys

BY SAM GOLDFARB

Yield-Curve Trend
Fuels a Debate
About Recession

TECHNOLOGY: OKTA SAYS PROBE FOUND NO EVIDENCE OF NEW BREACH B4

China Eastern Airlines
grounded its entire fleet of
737-800 aircraft in response
affecting some 224 in-service
aircraft across the airline
group, according to aviation
consulting firm Cirium.

For Boeing, the crash
comes as it was closing in on
the return to service in China
of the 737 MAX—a model dif-
ferent from the aircraft in
Monday’s crash. The aircraft’s
fixes had been approved by
China’s regulator with Boeing
saying in January it was pre-
pared to resume deliveries of
the aircraft as early as the

first quarter of this year.
Boeing shares rose 2.6%

Tuesday to $190.66 after fall-
ing 3.6% Monday following
news of the crash.

China has been an increas-
ingly important market for
Boeing as the country rapidly
built up its aviation industry
over the past three decades.
The company has delivered
1,736 jets to China, according
to Boeing’s own data, with 143
more on order. Boeing believes
there is far more to come. It
forecasts that China will buy
8,700 new jetliners—from all
suppliers, but chiefly from

Boeing and Airbus SE—over
the next two decades, account-
ing for nearly a fifth of global
demand.

The key to realizing that
potential, however, will likely
be Boeing’s ability to restore
Chinese confidence in its air-
craft.

Boeing canceled a senior
executive meeting due to take
place this week in Miami in re-
sponse to the crash, according
to a person familiar with the
matter, while representatives
from the company will serve
as technical advisers to the in-
vestigation being led by the

Civil Aviation Administration
of China, the country’s safety
regulator.

It can typically take months
or more for investigators to
determine the cause of an air
crash. The reasons for the
crash will likely play a large
role in determining the length
of China Eastern’s 737-800
grounding and any delay in
the MAX’s return to flying, an-
alysts said.

Boeing Chief Executive Da-
vid Calhoun last year said the
company needed new orders
from China’s airlines, the big-

PleaseturntopageB5

The crash of a China East-
ern Airlines Corp. 737-800
comes as Boeing Co. is work-
ing in China to revive its
standing in the key aviation
market after years navigating
the fallout of the MAX crisis
and Beijing’s trade war with
the U.S.

On Monday, a Boeing air-
craft carrying 132 people
suddenly fell from the sky,
and rescuers on scene have
yet to find any survivors
among the plane’s debris.

BY BENJAMIN KATZ
AND TREFOR MOSS

Boeing China Ties Tested by Crash
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Midtown Manhattan Imagines
Life With Fewer Office Workers
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During its second official
call with offshore creditors,
Evergrande warned Tuesday
that there may be additional
pledges and guarantees made
from the company’s offshore
subsidiaries to onshore enti-
ties, which may ultimately
erode how much creditors will
recover from their invest-
ments in Evergrande.

Still, the company urged
foreign creditors to hold tight
as it completes a global re-
structuring plan, which it said
is on track to be delivered by
July.

Banks Seize $2 Billion
At Unit of Evergrande

the U.S. battery supply chain
and electric vehicles in the
past 18 months, regulatory fil-
ings, news releases and FactSet
data show. Koch’s battery in-
vestments are among the big-
gest from outside the auto in-
dustry, analysts say.

Koch’s chief executive offi-

cer, Charles Koch, and his late
brother, David, donated billions
of dollars to conservative and
libertarian political causes, in-
cluding some that opposed en-
vironmental regulation and
questioned whether climate
change is a problem.

Founded more than 80 years

ago as an oil refiner, Koch In-
dustries is the most diversified
U.S. battery investor, said Vi-
vas Kumar, a former Tesla Inc.
senior manager and industry
analyst who last year launched
a battery-parts startup. “It’s
stunning just how many differ-
ent battery supply chain play-

ers they’ve taken a stake in,”
he said.

Koch Industries is now a top
shareholder in startups such as
Freyr Battery SA, Aspen
Aerogels Inc. and Standard
Lithium Ltd. The money comes
at a crucial time for many of

PleaseturntopageB7

Koch Industries Inc., built
on oil, has emerged as one of
the biggest financial backers of
the battery industry.

A Koch Industries unit has
made at least 10 investments
worth at least $750 million in

BY AMRITH RAMKUMAR

Koch Industries Makes Big Bets on Batteries

People want to live in Man-
hattan as much as they ever
have. The problem is that not
enough people want to work
there.

And for Midtown Manhat-
tan, a neighborhood built on
the five-day-a-week commuter,
that is a problem so momen-
tous that after decades as the
dominant office district in the
country, real-estate developers
and city planners are trying to
imagine what else it can offer.

On the residential side,
Manhattan apartment rentals
are booming and sales are
reaching record levels. But of-
fices in Midtown are attracting
barely one-third of their pre-
pandemic workforces.

“There’s no question that
Midtown is going to have to
reinvent itself,” said Chris
Jones, senior research fellow
at the Regional Plan Associa-
tion, an urban-planning group.

Tourism, upgrades to public
transit and more dynamic, pe-
destrian-centered streets
would help Midtown attract
the people it needs, Mr. Jones
said. “The transition is going
to be hard. It’s going to be
hard on small businesses and
low-wage workers that don’t
have the resources to adapt,”
he said.

With offices struggling, city
and state officials are discuss-
ing revamping New York City
zoning to allow for more hous-
ing, including in Midtown. Af-
ter Sept. 11, 2001, government
subsidies helped lure people to
lower Manhattan, where offi-
cials had moved to convert un-
used office space into apart-
ments even before the

PleaseturntopageB6

By Kate King,
Roque Ruiz

and Konrad Putzier

change on companies.
But the greenhouse-gas

data companies would have to
disclose won’t necessarily be
on a like-for-like basis, the de-
tails of the SEC proposals
show. And only some of the
data will have to be verified
independently, under the
SEC’s plans.

The landmark SEC
proposals add a dense layer of
climate reporting require-

PleaseturntopageB2

Hundreds of companies
have pledged to cut their car-
bon footprints to help limit
climate change. Under new
regulations proposed Monday,
many of these companies will
now have to disclose their
emissions, including hard-to-
measure data from their sup-
pliers and customers.

The Securities and Ex-
change Commission said its
sweeping plans are designed
to allow investors to better
compare the impact of climate

BY JEAN EAGLESHAM

New Rules Put Pledges
For Net Zero in Focus
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Canadian Pacific and
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Fenwick. “The bottom line is
we’re going to need to spend a
great deal of time, effort and
money,” Mr. Fenwick said.

The proposal would force
the company to provide more
details about its carbon emis-
sions, which would involve bet-
ter understanding where its
electricity providers source
their power from, Mr. Fenwick
said. In some countries, that
information isn’t readily avail-
able, said Mr. Fenwick.

Companies will likely have
to hire more people to assist
with the work and tap an engi-
neering or audit firm to attest
to the accuracy of their esti-
mates, said Julie Mediamolle, a

partner at law firm Alston &
Bird LLP who is focused on
corporate governance and se-
curities compliance.

Under the proposal, compa-
nies would be required to in-
clude independent assurance—
typically from a consulting or
audit firm—that the emissions
details from their own opera-
tions and from electricity,
steam, heating or cooling are
accurate.

That assurance requirement
adds a layer of complexity and
expense that appears unneces-
sary, said Robert McMahon,
CFO of laboratory-supply firm
Agilent Technologies Inc.
“Companies will do the right

ments to the existing bedrock
of mandatory financial
disclosures.

Companies would have to
report on the greenhouse
gases created by their opera-
tions and use of energy,
known as Scope 1 and 2 emis-
sions. Some larger companies
would also have to disclose
the carbon created by their
supply chain and customers.
These so-called Scope 3 emis-
sions would have to be re-
ported if they are part of a
carbon-cutting target or infor-
mation a typical shareholder
would want to know.

The proposed rules allow
companies to choose how they
work out the Scope 3 emis-
sions, as long as that method-
ology is disclosed. That flexi-
bility eases the reporting
burden on companies but
could allow for some marked
differences in approach.

Amazon.com Inc. reports
voluntarily on its Scope 3
emissions, which form part of
its 2040 net-zero target for
greenhouse gas emissions.

The e-commerce giant
counts in its Scope 3 the
greenhouse gases from the
manufacturing, use and dis-
posal of its own-brand prod-
ucts, such as Kindle e-readers
and Amazon Basics. These ac-
count for about 1% of sales,
according to Amazon.

The company doesn’t count
the emissions from making,
using or disposing of anything
else it sells, such as products
it buys from manufacturers or
from products sold by third
parties.

That is a different ap-
proach from some rival retail-
ers. Target Corp. for example
includes emissions from non-
Target branded products it
sells in stores and online, ac-
cording to its climate disclo-
sures.

An Amazon spokesman said
in a statement that Amazon is
an “online marketplace where
many products sold are from
third-party sellers, who con-
trol their own carbon emis-
sions accounting.” Amazon’s
emissions disclosures are ver-
ified by an independent third
party and follow the guidance
of a widely used standard
known as the GHG protocol,
the statement added.

Scope 3 emissions can be
hard for companies to mea-
sure accurately or to control,
according to some business
groups and academics.
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“The quality, provenance,
methodologies and content of
Scope 3 reporting leave a lot
to be desired among even so-
phisticated companies, even in
advanced economies such as
in the U.S.,” said Anant Sun-
daram, a finance professor at
Dartmouth College’s Tuck
School of Business.

The SEC proposals give
businesses protection against
being taken to court for
inaccurate Scope 3 disclo-
sures, provided the informa-
tion is reasonable and given
in good faith.

The agency has also de-
cided not to require Scope 3
numbers to be audited. That
contrasts with the planned re-
quirement for Scope 1 and 2
disclosures by larger compa-
nies to be verified indepen-
dently. Hester Peirce, a Re-
publican SEC commissioner
who voted against the propos-
als, said this difference in ap-
proach reflected the flaws in
Scope 3 data. “Nobody can
credibly provide assurance for
numbers that are inherently
unreliable,” she said.

Kristina Wyatt, a former
SEC official, said the propos-
als would make it much easier
for investors to compare com-
panies’ carbon footprints,
even if different methodolo-
gies are used. “Maybe it’s not
entirely perfect, but it’s cer-
tainly a huge leap forward
from where we are right now,”
said Ms. Wyatt, deputy gen-
eral counsel at Persefoni Inc.,
a carbon-accounting startup.

The SEC said Monday the
current system of voluntary
disclosure makes it hard for
investors to compare carbon-
cutting pledges. Two-thirds of
S&P 500 companies by the
end of last year had set a car-
bon target, up from less than
half at the end of 2017, ac-
cording to data provider Re-
finitiv. But many companies
don’t give investors enough
information to judge if their
commitments have substance
or are likely to be met, the
SEC said.

Despite mushrooming net-
zero targets, carbon emissions
at many big companies have
gone up in recent years. Be-
tween 2015 and 2020, the
combined Scope 1 and 2 emis-
sions increased at 71 of 252,
or more than a quarter, of the
S&P 500 companies reporting
these numbers, the latest Re-
finitv data show. Scope 3
emissions increased over the
same period at 90 of the 154
companies reporting this data,
according to Refinitiv.

Gary Gensler, the SEC chair,
said Monday the agency isn’t
trying to push more compa-
nies into setting climate goals.
“This is a disclosure rule,” he
told reporters. “Whether or
not a company [has] a tar-
get…that’s up to them.”

New Rules
Put Pledges
In Focus

thing on data quality if they
are putting that data in their
[annual filings],” he said. Agi-
lent said it will assess the po-
tential costs as part of a
broader review.

Under the proposal, compa-
nies must disclose Scope 3
emissions, which includes
those from suppliers, only if
they deem the output of green-
house gases significant to in-
vestors or if they outline spe-
cific targets for them. Scope 3
emissions from companies’
supply chain are particularly
hard to measure.

Disclosure of Scope 3 emis-
sions would have to be in-
cluded in SEC filings starting
in 2025 for large firms that
meet the above criteria. Small
public companies with less
than $250 million in publicly
traded shares would be ex-
empt. Companies that would
be required to disclose Scope 3
details wouldn’t be held liable
for the estimates if they were
provided in good faith.

The proposal marks a step
toward creating unified and or-
ganized policies and guidance
for corporate climate disclo-
sures, said Rachel Glaser, CFO
at Etsy Inc. The Brooklyn, N.Y.-
based online marketplace in re-
cent years has voluntarily pro-
vided disclosure on three sets
of emissions.

Companies will likely face
higher compliance costs and
disclosure challenges stemming
from a new proposal requiring
firms to provide estimates of
their greenhouse-gas emissions
and risks to their businesses
from climate change, finance
chiefs said.

Many companies provide de-
tails on climate risks when dis-
closing information they deem
material, but investors often
find it hard to make compari-
sons. The Securities and Ex-
change Commission on Monday
sought to remedy that by com-
pelling companies to report
greenhouse-gas emissions from
their own operations as well as
from the energy they consume,
and to obtain independent cer-
tification of their estimates.
The proposal will be open for
public feedback for at least 60
days, after which the SEC will
start crafting a final rule.

Office-products maker Acco
Brands Corp. expects the po-
tential additional disclosure
will increase its costs, though
not as much as the roughly $3
million it pays annually to
comply with internal controls
requirements under the Sar-
banes-Oxley Act of 2002, said
Chief Financial Officer Neal

BY MARK MAURER
AND KRISTIN BROUGHTON

Firms Face Costs in Climate Rule

Office-products maker Acco Brands is preparing for potential
disclosure changes related to climate change.
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A Starbucks Corp. store in
Seattle voted to unionize, the
first in the coffee chain’s
hometown to seek representa-
tion from a growing union of
chain baristas.

Chain workers at a Seattle
location voted 9-0 to be repre-
sented by the Starbucks Work-
ers United union. Starbucks
had petitioned the National La-
bor Relations Board to review
that vote’s structure ahead of
Tuesday’s tally. The agency de-
nied the appeal, as it did in re-
sponse to other review re-
quests by the company so far.

Pro-union workers at the
store—a roughly 10-minute
drive from the company’s
headquarters—said they
wanted management to allow
workers to unionize, and take
care of its baristas better.

Starbucks said during its
annual investor meeting last
week that it aimed to do more
to improve the work environ-
ment for baristas and to listen
to its employees. Howard
Schultz, chairman emeritus
and previous chief executive,
will return next month as an
interim CEO as part of a reset.

Starbucks said Tuesday that
it would follow the NLRB vote-
certification process. Overall,
the company said it believes in
the relationship it has with its
employees, and will respect the
unionizing process. In a letter
to workers last week, Mr.
Schultz said Starbucks needed
to take a hard look at itself.

Since the union drive began
in the Buffalo, N.Y., area last
year, nearly 150 U.S. Starbucks
cafes petitioned to hold votes on
whether workers should be rep-
resented by Starbucks Workers
United. Workers in seven out of
eight of the stores to count bal-
lots so far voted to unionize.
Starbucks owns and operates
about 9,000 U.S. stores.

Starbucks Workers United
filed a number of complaints
against Starbucks over prac-
tices they alleged are interfer-
ing in their ability to organize
at stores. Last week, the NLRB
alleged the chain retaliated
against two employees seeking
to unionize their store in Phoe-
nix. The NLRB wrote in a com-
plaint that Starbucks engaged
in surveillance and other con-
duct that interfered with the
workers’ rights to organize.
The NLRB asked the company
to respond to the accusations
by the end of the month.

A Starbucks spokesman
said an employee’s interest in
a union doesn’t prevent the
company from applying long-
held standards pertaining to
its workers. “We will continue
enforcing our policies consis-
tently for all partners, and we
will follow the NLRB’s process
to resolve this complaint,” the
spokesman said.

BY HEATHER HADDON

Seattle
Starbucks
Votes to
Unionize
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as executive editor.
“The company has subsi-

dized BuzzFeed News for
many years,” Mr. Schoofs said
in his note, adding that the

next phase for the news divi-
sion is to accelerate its time-
line to profitability and un-
dergo a strategic shift. “That
will require BuzzFeed News to

care for young children and
form a companywide task
force to develop ways to be a
positive force in the LGBT
community, Mr. Chapek said.

Earlier, Mr. Chapek had
apologized for letting his em-
ployees down by not taking a
public stance before the bill
passed and said the company
would pause political giving
in Florida and do more to ad-
vocate against bills across the
nation that it views as harm-
ful to the LGBT community.
But some employees still feel
the company isn’t doing
enough.

“The response internally at
the highest levels of the com-
pany was not appropriate and
completely shortsighted, as
well as tone deaf,” said Kate
Bustamante, senior manager
of original documentaries at
Disney’s Hulu streaming ser-
vice. “I think we need to
speak up against those things,
because if Disney wants to

continue to be a relevant me-
dia company, then they need
to get with the program.”

Ms. Bustamante was
among about 50 Disney em-
ployees who gathered Tues-
day at Bette Davis Picnic Area
in Griffith Park in Glendale,
Calif., a short drive from both
Disney’s animation studios
and its Burbank headquarters.

Some carried signs calling
on the company to do more to
oppose the Florida bill. Sev-
eral workers who walked off
the job said while they have
received support from co-
workers at the division and
team level, they felt corporate
leadership has failed them.

A Disney spokesman said
Tuesday that the company
had sought to address some
of these concerns in Monday’s
internal meeting. “We know
how important this issue is
for our LGBTQ+ employees,
their families and allies, we
respect our colleagues’ right

to express their views,” the
spokesman said.

Several protesters called
on Disney to indefinitely stop,
not temporarily pause, politi-
cal contributions to elected
officials involved in the Flor-
ida legislation.

They also called on the
company not to require em-
ployees to move. Mr. Chapek
was criticized last year for
ordering thousands of em-
ployees, including the elite
group of theme-park engi-
neers known as Imagineers,
to relocate from Southern
California to Florida to save
the company money.

“People shouldn’t be forced
to live in a place that they’re
fearful of,” said Shannon Che-
ung, who does shipping and
logistics for TV shows at ABC
Signature, a Disney-owned
studio.

—Patience Haggin
and Anne Steele

contributed to this article.

Small groups of Walt Dis-
ney Co. employees across the
U.S. took Tuesday off from
work and gathered to protest
what they described as the
company’s continued failure
to support LGBT employees.

The walkouts mark the be-
ginning of a third week of
turmoil inside the company,
as its leadership struggles to
contain fallout from its re-
sponse to a Florida education
bill that many employees said
targeted the LGBT commu-
nity.

The Parental Rights in Edu-
cation bill, passed March 8 by
the Florida Senate, prohibits
classroom instruction on gen-
der identity or sexual orienta-
tion for children in the third
grade or lower and limits
such instruction for older stu-
dents.

The issue has emerged as a
challenge for Disney Chief Ex-
ecutive Bob Chapek as he en-
ters the third and final year
of his contract. Employees,
fans, shareholders and elected
officials from both sides of
the political spectrum have
slammed Disney first for fail-
ing to take a public stance on
the bill, then for opposing it
only after it had passed and
while the company was under
heavy public pressure to do
so.

Disney sought to head off
the protests at a virtual town-
hall meeting held Monday,
where Mr. Chapek assured
employees that the company
would use its experience with
the Florida bill “as a catalyst
for more meaningful and last-
ing change.” The company
would oppose a recent Texas
executive order cracking
down on parents who provide
gender-transitioning medical

BY ROBBIE WHELAN
AND KATHERINE SAYRE

Disney Staff Protest LGBT Stand

Disney employees stage a walkout and demonstration on Tuesday in California.
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once again shrink in size.” He
said the company was looking
to reduce head count through
voluntary buyouts, not layoffs.

A BuzzFeed spokesman said
that on top of the buyouts at
its news division, the company
is cutting approximately 25
jobs elsewhere, or 1.7% of
BuzzFeed’s workforce.

BuzzFeed, which beyond its
namesake site houses the
Tasty, Complex and HuffPost
brands, said it expected a low-
single-digit percentage decline
in first-quarter revenue com-
pared with a year earlier as its
audiences spend less time on
Meta Platforms Inc.’s Face-
book. It said advertising
spending from customers is off
to a slower start this quarter.

The prospect of declining
revenue comes after BuzzFeed
last year said it expected sales
to rise about 25% annually
through 2024. For all of 2021,

BuzzFeed posted revenue of
$397.5 million, up 24% from
2020.

Fourth-quarter revenue
rose 18% to $145.7 million, and
net profit grew 25% to $40.4
million, boosted by a $21.4
million tax benefit.

BuzzFeed’s stock rose 6.5%
Tuesday. Shares are down by
nearly half since their first day
of trading in early December,
after BuzzFeed merged with a
special-purpose acquisition
company.

In June BuzzFeed an-
nounced plans to go public by
merging with 890 5th Avenue
Partners Inc., a SPAC. The deal
gave Mr. Peretti voting control
of the company and cash to
fuel additional deal making.

The largest part of Buzz-
feed’s fourth-quarter revenue
came from advertising, which
accounted for $69.1 million, a
24% rise from a year earlier.

The fastest-growing segment
was content revenue, which
the company describes as pay-
ments it gets from clients for
products such as branded
quizzes and sponsored con-
tent.

The segment, which in-
cludes revenue from film and
television projects, brought in
$59.9 million, up 33% from a
year earlier.

BuzzFeed’s e-commerce
business, which generates rev-
enue by recommending and
selling products online, de-
clined 26% to $16.7 million.

The company last year had
warned that slowing com-
merce growth would continue
in the fourth quarter, as a
jump in online shopping dur-
ing the coronavirus pandemic
lets up and commerce part-
ners grapple with labor short-
ages and global supply-chain
challenges.

BuzzFeed Inc., in its first
earnings report as a public
company, said it expected rev-
enue to decline in the current
quarter and announced staff
cuts, as the top two leaders of
its news division resigned.

BuzzFeed founder and Chief
Executive Jonah Peretti said
on an earnings call Tuesday
that the company was looking
to boost profitability at its
news division by reducing
head count and giving priority
to “coverage of the biggest
news of the day, culture and
entertainment, celebrity and
life on the internet.”

BuzzFeed News Editor in
Chief Mark Schoofs said in a
note to staff that he was leaving
the company, as was his deputy,
Tom Namako. Mr. Namako in a
tweet said he was joining Com-
cast Corp.’s NBC News Digital

BY ALEXANDRA BRUELL

BuzzFeed News Leaders Step Down as It Trims Jobs

BUSINESS NEWS

erbate delays that are squeez-
ing supplies and raising prices
of commodities—including the
fertilizer potash ahead of the
spring planting season. Canada
is a major producer of potash,
and the railway transports the
bulk of the commodity to ships
destined for foreign buyers.
Global potash supplies have
declined since producers in
Russia and Belarus effectively
stopped exporting the com-
modity following Russia’s inva-
sion of Ukraine.

The railway also ships large
volumes of Canadian oil, manu-
factured goods and wheat to
the U.S. and other countries.
Canadian cattle farmers rely on
the Calgary, Alberta, railway for
shipments of cattle feed from
U.S. suppliers, a drought in
Western Canada last year hav-
ing reduced domestic supplies.

A number of businesses,
customers and politicians have
publicly urge the Canadian
government to introduce back-
to-work legislation that would
force striking workers to re-
turn to their jobs.

Canadian Labor Minister
Seamus O’Regan said he trav-
eled Saturday to Calgary, where
he spent much of his time urg-
ing union officials to reach an
agreement. By Sunday after-
noon representatives from Ca-
nadian Pacific and the union
were discussing potential terms
of binding arbitration, people
familiar with the matter said.

Canadian Pacific is the
sixth-largest freight railway in
North America.

Canadian Pacific Railway
Ltd. and the union represent-
ing its conductors and engi-
neers agreed to shift stalled
contract negotiations to bind-
ing arbitration, freeing the rail-
way to resume freight ship-
ments after a two-day work
stoppage.

The agreement follows six
months of contract negotia-
tions and mediation with the
Teamsters Canada Rail Confer-
ence, which represents more
than 3,000 conductors, engi-
neers and yard workers at the
railway. The union, which
seeks increased wages and
pension benefits and more rest
times, ceased negotiations be-
fore its strike deadline Satur-
day night, prompting the rail-
way to halt shipments of large
volumes of manufacturing
goods, natural resources and
agricultural products.

By Tuesday afternoon, the
railway’s trains were moving
freight, a spokesman for Cana-
dian Pacific said.

Details of the agreement
weren’t disclosed. Binding ar-
bitration typically allows an
employer and union represen-
tatives to present their con-
tract demands to an indepen-
dent arbitrator, who then can
decide on such terms as wage
increases and benefits. In some
cases, certain contract terms
can be subject to a vote by
union members.

The work stoppage at Cana-
dian Pacific threatened to exac-

BY JACQUIE MCNISH

Railway and
Union Bring
In Arbitrator

BuzzFeed revenue

Sources: the company, S&P Capital IQ (revenue); FactSet (share price)
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BY WILLIAM BOSTON

BERLIN—Elon Musk formally
kicked off customer deliveries
at Tesla Inc.’s first European
factory outside Berlin, marking
a milestone in the electric-car
maker’s international expansion.

Speaking Tuesday as he
handed the first Tesla Model
Y vehicles built at the plant to
their new owners, the chief
executive said the factory
would create a foundation for
both electric vehicles and the
batteries that would store en-
ergy from wind and the sun.
Mr. Musk called that a big
step in the fight against
global warming.

“Every vehicle that we make
will be another step in the di-
rection of a sustainable energy
future,” he said. “You should
have hope in the future. This
problem will be solved.”

German Chancellor Olaf
Scholz welcomed the plant as
an economic boost for eastern
Germany, which is still catching
up with the country’s wealthier
west more than three decades
after reunification.

Tesla shares rose 7.9% Tues-
day to $993.98.

Two years in the making, the
factory will allow Tesla to build

cars for European markets,
which currently rely on expen-
sive imports from the U.S. and
China, and to tailor vehicles to
local tastes, analysts said. The
plant aims to eventually employ
up to 12,000 people and make
up to 500,000 vehicles a year,
starting with the Model Y, a
sporty crossover.

One the eve of the plant’s
opening, Mr. Musk tweeted:
“Makes a huge difference to
capital efficiency to localize

production within a continent.”
In 2019, the state of Bran-

denburg competed with other
locations in Germany and Eu-
rope to host the Tesla plant. Its
proposed location, in Grün-
heide, a town surrounded by
forests and lakes, won the bid
thanks to its proximity to the
German capital and the regional
government’s pledge to achieve
quick approvals for the plant.
As part of the contest, German
officials even hosted flights for

Tesla executives in an Antonov
plane called “Anushka” to sur-
vey the land where the factory
was to be built.

At the time, Mr. Musk was
in Berlin to accept the “Golden
Steering Wheel” award from a
German automotive industry
group. He unveiled the news
and said, “Everyone knows
German engineering is out-
standing for sure. You know
that is part of the reason why
we are locating Gigafactory Eu-

rope in Germany.”
The wait to start producing

in Europe is over, but Tesla’s
drive into the region could be
slowed by Russia’s war on
Ukraine, which has caused new
shortages for car makers in the
region. While Tesla has better
managed the chip crisis than
most of its rivals, it uses many
of the same suppliers as Ger-
man manufacturers.

“Tesla cannot fundamentally
detach itself from the delivery

Tesla’s First European Factory Opens
The plant in Germany
aims to make up to
500,000 vehicles a
year eventually

bottlenecks,” said Stefan Brat-
zel, director of the Center of
Automotive Management, a re-
search institute in Germany.

Ferdinand Dudenhöffer, di-
rector of the CAR Center Au-
tomotive Research in Duis-
burg, Germany, said the new
plant in Europe would likely
help Tesla become even more
competitive against German
rivals such as BMW as it con-
tinues to lower costs.

“We assume that Grünheide
will produce at least 100,000
new Tesla models this year, and
in 2023 the curve will rise
sharply,” he said.

Tesla has faced opposition to
the Grünheide factory from en-
vironmental groups concerned
about the amount of water the
plant would require, and activ-
ists staged a protest on the
sidelines of Tuesday’s opening.
Still, Germany has generally
welcomed Tesla as a sign that
the country, which has high la-
bor costs and strong unions,
has remained an attractive
place to invest.

Robert Habeck, Germany’s
economic minister and a
leader of the environmentalist
Greens, praised Tesla’s “auda-
cious corporate culture” for
taking the risk to start build-
ing the factory before official
approval had been completed.
If final approval hadn’t been
granted, the company would
have had to take down the
buildings and return the land
to its original state.

Tesla CEO Elon Musk attended the official opening of the new Tesla electric car manufacturing plant on Tuesday in Germany.
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Francisco company said on its
website.

More than 15,000 custom-
ers world-wide—including
multinational companies, uni-
versities and governments—
rely on Okta’s software to se-
curely manage access to their
systems and verify users’
identities, according to a re-
cent filing.

Okta investigated after the
hacking group LAPSUS$
posted screenshots on Tele-
gram, an instant messaging

service, purporting to show
that it had gained access to
Okta.com’s administrator and
other systems. The images
were circulated on other fo-
rums, including Twitter.

The group said it didn’t ac-
cess or steal any data from
Okta itself and that its focus
was on the software com-
pany’s customers.

Okta said it believed the
shared screenshots were tied
to an attempt in January to
compromise the account of a

third-party customer-support
engineer working for a
subprocessor. The company
said the matter was investi-
gated and contained by the
subprocessor.

“Based on our investigation
to date, there is no evidence
of ongoing malicious activity
beyond the activity detected
in January,” Okta said.

One Okta customer whose
information was included in a
screenshot posted by LAP-
SUS$ was Cloudflare Inc., an

internet-infrastructure and se-
curity company. In a tweet,
Cloudflare CEO Matthew
Prince said the company was
aware of the breach claim, but
he said there was no evidence
that its systems were compro-
mised. Cloudflare said it was
resetting the credentials of
employees who changed their
passwords in the previous
four months.

“Okta is one layer of secu-
rity. Given they may have an
issue, we’re evaluating alter-

natives for that layer,” Mr.
Prince wrote before Okta pub-
lished it statement.

Mr. Prince later wrote that
he hadn’t received a satisfac-
tory answer to concerns over
a previous Okta vulnerability
incident discovered in Decem-
ber. In January, Okta said it
was still investigating that
vulnerability, known as
“Log4Shell,” which concerned
a Java-based logging utility
found in a number of software
products.

Identity-management pro-
vider Okta Inc. said Tuesday
that a preliminary investiga-
tion found no evidence of any
continuing malicious activity
after hackers posted images
they said were of the com-
pany’s internal systems.

The screenshots most likely
related to an earlier security
incident in January, which
was resolved, the San

BY DAN STRUMPF
AND BEN OTTO

Okta Says Probe Found No Evidence of New Breach
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OUR ARTISTIC DESIGN FROM ITALY

COMES TO LIFE IN VIVID COLORS

Beauty in flight

Our stunning design presents a statement-making 21⁄4" long

Murano glass butterfly pendant fluttering freely from a chic,

twisted multi-strand necklace of yellow and blue glass beads.

Delightfully unique, our Italian-mademasterpiece puts on a

captivating show in shades of blue and bronze.

Sure to become your new favorite!

Available in 18" $89 and 20" $99

$89

ORDER TODAY!
To receive this special price and free shipping use offer code:

BUTTERFLY19
1.800.556.7376 or visit ross-simons.com/butterfly

Item #947765
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Ramesh ‘Sunny' Balwani faces a dozen counts of wire fraud and conspiracy to commit fraud.
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hitmaker
sizzles in
‘Marry Me’
and ‘Encanto’

In Middlesex County, NJ collaborations
between local government, private businesses,

and world-class academic institutions are
developing solutions to some of the largest
challenges facing the food industry today.

Find out how a community with one of the
world’s only food innovation centers, three of

the top 10 flavor and fragrance companies,
many state-of-the-art distribution hubs, and
over 350 million consumers within 150 miles

can help your food business thrive.

WHERE CAN YOU
FIND FOOD INNOVATION
WORKING TO FEED
10 BILLION PEOPLE?

C919, potentially depriving
Boeing of some new orders.
Yet while some analysts be-
lieve that Comac will eventu-
ally become a serious rival for
Airbus and Boeing, most play
down the homegrown plane’s
chances of challenging the es-
tablished duo soon.

Boeing opened its first pro-
duction facility outside the
U.S. near Shanghai in 2018.
However, the so-called finish-
ing center only fits and paints
737 jets built at Boeing’s fac-
tories in Renton, Wash., and—
unlike Airbus, which manufac-
tures jets in Tianjin—the
company has said it has no
plans to make aircraft in
China or anywhere else out-
side the U.S.

airplanes to protect the growth
of its aviation sector.

China is also a major cus-
tomer for Boeing’s rival Air-
bus, but Airbus’s huge order
backlog makes it hard for Bei-
jing to shift orders to the Eu-
ropean company and expect an
uptick in Airbus deliveries.

The state-run Commercial
Aircraft Corp. of China, or Co-
mac, has been developing a
737 rival, which, after years of
delays, will be ready to enter
service in 2022, the company
has said. China Eastern will be
the first customer for the new
C919 jet.

In China’s centrally planned
system, Beijing can force
China Eastern and other state-
owned airlines to buy the

if the cause is attributed to an
aircraft fault, pilot error, a
maintenance issue, or to an
external event—such as
weather.

A rupture with Boeing
would have severe costs for
China, too, given its reliance
on the company’s aircraft.

Boeing’s importance was il-
lustrated by Beijing’s response
to President Donald Trump’s
tariffs. As the U.S.’s biggest ex-
porter, Boeing was an obvious
target for Chinese reprisals. In-
stead, Beijing in 2018 slapped a
5% levy on small U.S.-built air-
craft, while leaving the larger
jets which Boeing produces un-
scathed—a sign, analysts said,
that China had decided against
disrupting the supply of Boeing

evidence before they ulti-
mately followed suit.

Boeing’s business in China
has been buffeted over the
past few years by the souring
of U.S.-China relations, the
grounding of the 737 MAX
and the coronavirus pan-
demic, which continues to de-
press Chinese travel demand
and with it demand for new
jetliners.

“We would now expect fur-
ther delays to Chinese rein-
statement of the 737 MAX
while this accident is investi-
gated, at least until a likely
cause is identified,” Robert
Spingarn, an equity analyst
with Melius Research said in a
note to clients. He added that
investors are watching to see

Eastern and regulatory au-
thorities following the crash.
“Trust that we will be doing
everything we can to support
our customer and the accident
investigation during this diffi-
cult time,” he said.

China Eastern’s rapid reac-
tion to Monday’s disaster calls
back China’s response in the
wake of the Ethiopian Airlines
tragedy in March 2019, which
led to the world-wide ground-
ing of the 737 MAX, a later
generation model to the
737-800 involved in Monday’s
crash. China’s aviation author-
ity was the first to ground the
MAX, with Western safety of-
ficials initially expressing con-
cern that it had acted prema-
turely and without sufficient

work at Theranos, Mr Cazares
said. Mr. Balwani had worked
as a software engineer and had
a business degree when he
went to the blood-testing com-
pany, where he was put in
charge of the lab despite having
no medical or lab experience.

Before Mr. Balwani’s lawyers
outlined the broad strokes of
his defense, prosecutors Tues-
day described Mr. Balwani as
one-half of a business duo that
lied to cheat investors and pa-
tients out of money. “They
were partners in everything, in-
cluding their crimes,” said Mr.
Leach.

when in fact the company had
less than $2 million in sales,
among other projections Mr.
Leach said were misleading.

Mr. Cazares countered that
allegation, saying Mr. Balwani
accurately portrayed the com-
pany’s expected revenue
growth based on an agreement
from Walgreens Boots Alliance
Inc. to put Theranos blood-test-
ing devices in thousands of re-
tail pharmacies.

Mr. Balwani is an entrepre-
neur and immigrant from a
family of farmers, who became
wealthy from his own success
in tech startups before going to

Assistant U.S. Attorney Robert
Leach. Mr. Balwani “did this to
get money from investors and
he did this to get money and
business from paying patients
who were counting on Thera-
nos to deliver accurate and reli-
able blood tests so that they
could make important medical
decisions.”

Mr. Leach said Mr. Balwani
was responsible for what he de-
scribed as false financial pro-
jections that were given to in-
vestors. Mr. Leach said Mr.
Balwani told investors to ex-
pect Theranos would have $990
million in revenue in 2015,

gest buyer of aircraft in the
world, to compete as air travel
recovers quickly from the pan-
demic. The U.S. plane maker
hasn’t secured a new jetliner
order from China in over four
years.

Mr. Calhoun, in a message
to staff on Monday evening,
said the company is closely
communicating with China

ContinuedfrompageB1

China
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For Boeing

trial.
The government has accused

Mr. Balwani, like Ms. Holmes,
of misleading investors, busi-
ness partners and patients
about the capabilities of Thera-
nos’s technology and its fi-
nances. Theranos claimed it
could test for more than 200
health conditions using just a
few drops of blood from a fin-
ger prick. Prosecutors have al-
leged and witnesses in Ms.
Holmes’s trial testified that the
company used its proprietary
device for just 12 types of pa-
tient tests, and those tests
could be inaccurate. Theranos
relied on commercial blood an-
alyzers for the majority of its
tests, lawyers for both sides
have said.

The government’s indict-
ment against Mr. Balwani al-
leges fraud spanning from 2010
to 2016, during which Mr. Bal-
wani was at the company. In
Ms. Holmes’s trial, she de-
scribed Mr. Balwani as her clos-
est business mentor who had
influence over how she ran the
business, although he wasn’t
the ultimate decision maker.

“This is a case about fraud.
About lying and cheating to ob-
tain money and property,” said

nos scientists told him, Mr. Ca-
zares said.

Mr. Balwani, 56 years old,
the former president and chief
operating officer at Theranos,
faces a dozen counts of wire
fraud and conspiracy to commit
fraud for allegedly lying to in-
vestors and patients about the
blood-testing startup’s technol-
ogy. Mr. Balwani helped run the
company from 2009 to 2016
alongside Ms. Holmes, and
helped finance it by underwrit-
ing a $13 million loan and buy-
ing $5 million in stock. The two

had a romantic relationship
that spanned more than a de-
cade and was intertwined with
their co-leadership of the com-
pany, according to evidence in
the case.

Ms. Holmes was found guilty
of wire fraud and conspiracy in
January in a separate criminal

BUSINESS NEWS

SAN JOSE, Calif.—Ramesh
“Sunny” Balwani wasn’t in
charge at Theranos Inc., and
the blood-testing company was
neither his idea nor his cre-
ation, his attorney told a jury
Tuesday as the second crimi-
nal-fraud trial involving the de-
funct Silicon Valley startup got
under way.

The responsibility for the
rise and fall of Theranos rests
on founder and Chief Executive
Elizabeth Holmes, attorney Ste-
phen Cazares said in opening
statements as he outlined the
main points of Mr. Balwani’s
defense.

“Sunny Balwani did not start
Theranos, he did not control
Theranos,” said Mr. Cazares.
“Elizabeth Holmes, not Sunny,
founded Theranos and built
Theranos.”

By the time Mr. Balwani
joined Theranos in 2009 as
president and chief operating
officer, Ms. Holmes had spent
six years building “a small but
sophisticated company,” said
Mr. Cazares. His knowledge of
the company was largely based
on what Ms. Holmes, who was
also his girlfriend, and Thera-

BY HEATHER SOMERVILLE

Trial for Theranos
Ex-President Starts

The ex-boyfriend of
Elizabeth Holmes is
accused of being her
partner in fraud.
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pandemic levels. Restaurants,
bars and shops that depended
on heavy foot traffic have gone
out of business.

In New York, and other cit-
ies across the country, it is
becoming clear that even
when people feel safe going
out to eat or shop, most don’t
want to return to their daily
commutes.

New York City Mayor Eric
Adams and New York Gov.
Kathy Hochul have prodded
employers to bring their work-
ers back, but to little effect.
Keycard swipes tracked by se-
curity company Kastle Systems
show that Midtown offices
barely cracked one-third of
their pre-pandemic workforces
in the first two weeks of
March, despite falling Covid-19
infection rates.

Even as more companies
announce return-to-office
dates, many are adopting a hy-
brid model that will allow em-
ployees to work remotely part
of the week.

At the same time, co-op and
condo sales in Manhattan
reached record levels last year,
in part due to pent-up demand
following limited activity in
2020. The median sales price
for all apartments in the bor-
ough topped $1.1 million, the
second-highest level of the
past decade after 2017, accord-
ing to the Douglas Elliman
Rental Report prepared by
Miller Samuel.

After plummeting in 2020,
Manhattan rental costs are
surging as tenants compete for
a limited number of available
properties. The net-effective
median rental price climbed to
$3,630 a month in February,
7% higher than two years ear-
lier, according to the Elliman
Report.

James Patchett, the former
head of New York City’s Eco-
nomic Development Corpora-
tion and current chief execu-
tive of multifamily owner A&E

Real Estate, said people will
still go to the office, just not
as often, and they will need
more incentives to trek to
their desks.

More developers and land-
lords will increasingly view
high-end restaurants as ameni-
ties for their buildings rather
than just tenants, he said. One
example is Le Pavillon, the
Daniel Boulud restaurant on
the second floor of SL Green’s
new office building One Van-
derbilt, next to Grand Central.

On many streets near Grand
Central, however, empty store-
fronts and struggling busi-
nesses show the impact of two
years of significantly reduced
foot traffic.

Retail vacancy around
Grand Central doubled during
the pandemic, with about one-
fifth of storefronts now va-
cant, compared with 10% in
2019, according to the Grand
Central Partnership, a busi-
ness-improvement district that
covers over 900 retail spaces

across 70 square blocks.
Phil’s Stationery, an office-

supply store on East 47th
Street that has been in busi-
ness since 1973, is seeing
about 80% fewer customers
compared with two years ago,
said owner Samuel Podemski.
Before the pandemic, people
would queue up to buy note-
books, pens or ink cartridges.
Now the store can go an hour
without a single customer.

The shop has been able to
stay open thanks to Mr. Po-
demski’s savings and rent re-
lief from the landlord.

“We rely on the office work-
ers,” he said.

New York City suffered
steep job losses during the
pandemic, and employment
there is recovering more
slowly than other areas.

The Service Employees In-
ternational Union Local 32BJ
said employment among its
members who work in office
buildings in Manhattan is still
down 15% compared with be-

fore the pandemic. More than
1,000 commercial-office clean-
ers are still laid off due to re-
mote work, and 2,000 posi-
tions vacated by workers who
retired during the pandemic
haven’t been filled, the union
said.

Richard Florida, a professor
at the University of Toronto’s
Rotman School of Management
and School of Cities, said Mid-
town faces seismic changes
similar to those urban indus-
trial areas experienced in the
late 20th century when facto-
ries closed and moved away.

“The central business dis-
trict that we think about is the
last gasp of the old Industrial
age,” Mr. Florida said. “This
idea that you have to pack and
stack these office workers and
they have to commute in at 9
and leave at 5 and work in cu-
bicle farms—it’s just silly. It is
completely out of touch with
the way people work.”

—James Benedict
contributed to this article.

Even as people feel safe going out to eat or shop, most don’t want to return to their daily commutes.
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equity firm Kayne Anderson
Real Estate, which opened 13
properties with about 2,800
units and has one in develop-
ment, a repurposed 1855 Greek
revival structure in New Or-
leans. Average units in the
firm’s Brooklyn project rent
for $13,000 a month and in-
clude meals and housekeeping.

Developers are focusing on
upscale senior-housing devel-
opment because some baby
boomers—people born be-
tween 1946 and 1964—are ap-
proaching the age that people
typically enter senior housing,
according to industry partici-
pants.

“Between 2005 and 2018,
the over-80 population grew
by 200,000 or less per year,”
said John Moore, Atria chief
executive. “Last year it grew
by 325,000. This year, proba-
bly 450,000. Next year over
600,000.”

Most private senior-housing
operators target the middle
market and charge average
rents of about $5,500 a month
for assisted living including
food, housekeeping and activi-
ties. In recent years, develop-
ers and operators started to
focus on more upscale niches
similar to the way lodging
companies created new up-

scale brands.
“You’re starting to see seg-

mentation in the industry,”
said Beth Mace, chief econo-
mist for the National Invest-
ment Center for Seniors Hous-
ing & Care, an industry
organization.

One of the pioneers of the
luxury end of the business was
Vi Living, a company con-
trolled by Chicago’s Pritzker
family, which is a major share-
holder of Hyatt Hotels Corp.,
according to Randy Richard-
son, Vi’s president. Founded in
1987, Vi Living is planning to
launch a new rental brand
with a 320-unit development

Once-packed commuter trains arrive at Grand Central Terminal, seen last week, with ridership at less than half of pre-pandemic levels.

terrorist attacks.
Planners, however, are

skeptical Midtown could or
should look to housing to save
the neighborhood. Many Mid-
town buildings have large foot-
prints and can’t be converted
into apartments as easily as
the narrower buildings down-
town were starting in the
1990s.

In some ways, Midtown is
already looking a little bit
different. Pebble Bar opened a
few weeks ago in Rockefeller
Center and was designed to be
more upscale and intimate
than other Midtown happy-
hour spots, said managing
partner Julian Brizzi. The bar
serves seafood, not Buffalo
wings, and aims to be a place
where people come to linger
rather than gulp down a beer
on their way to catch the train,
he said.

“We always envisioned that
it would be a hedge against
any sort of fluctuations in vol-
ume between in-office or re-
mote work,” Mr. Brizzi said.
“It was always our intention to
operate a business in Midtown
that wasn’t reliant on the fact
that people were forced to go
there to go to work.”

Midtown’s survival is criti-
cal for Manhattan, which was
home to nearly 11% of all office
inventory in the U.S. last year,
according to an October report
by New York state Comptroller
Thomas DiNapoli. In 2019, the
office sector employed 1.6 mil-
lion people—a third of all New
York City jobs—and contrib-
uted two-thirds of the city’s
gross product.

Office availability in Man-
hattan, a measure of vacancy
and space about to be vacated,
reached a record-high 17.4% in
February, according to real-es-
tate firm Colliers. Manhattan
offices are currently less in de-
mand than they were after the
terrorist attacks of Sept. 11,
when some wondered whether
people would ever feel safe
working in skyscrapers again.

Manhattan was home to one
of the world’s biggest and bus-
iest office districts before the
pandemic, with a daytime
workforce larger than the en-
tire population of Houston. An
estimated 2.6 million people
worked in the borough three
years ago, 70% of whom com-
muted in from other parts of
the city or its suburbs,
according to the Department
of City Planning.

Now, after two years of re-
mote work, the formerly bus-
tling Midtown office district
feels more than a little hol-
lowed out. A peek inside office
towers reveals floors of vacant
cubicles. Once-packed com-
muter trains arrive at Grand
Central Terminal and New
York Penn Station with rider-
ship at less than half of pre-

ContinuedfrompageB1
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in Scottsdale, Ariz., Mr. Rich-
ardson said.

Groundbreaking is expected
early next year, Mr. Richard-
son said. “Over the next five
to six years, we could have 10
of these communities open or
under development,” he said.

Senior housing was one of
the hardest hit commercial
property types by the pan-
demic. Many people didn’t
want to move into facilities
because they feared infection
and being cut off from their
families by health protocols.

Conditions have steadily
improved since vaccinations
became widespread. The aver-
age senior-housing occupancy
rate in the 31 primary markets
was 81% in the fourth quarter
of 2021, up from a pandemic
low of 78.7%, but still off the
pre-pandemic rate of 87.6% in
the fourth quarter of 2019, Ms.
Mace said.

Many of the new luxury se-
nior developments are in
downtowns, which have added
to their rents because land
prices and construction ex-
penses are high. The Related-
Atria venture is planning to
open a 120-unit facility under
the Coterie brand later this
year in Related’s sprawling
Hudson Yards development on
Manhattan’s west side.

“Seniors who are urbanites
want to remain urbanites,”
said Mr. Moore of Atria.

Developers are making bets
that as baby boomers age, de-
mand will soar for ultraluxury
senior-housing projects with
rents that can exceed $25,000
a month.

A venture of developer Re-
lated Cos. and Atria Senior
Living, one of the largest U.S.
senior-housing operators, this
month opened the first of its
Coterie line of senior-housing
projects in San Francisco’s Ca-
thedral Hill neighborhood.
Amenities at the 208-unit
project include five dining op-
tions, a rooftop terrace, an
outdoor pool and a garden
with bocce ball courts.

Monthly rents range be-
tween $8,000 and over
$25,000 a month including
meals, housekeeping, con-
cierge services and cultural
programming. Like many of
the new luxury projects, Cote-
rie Cathedral Hill can support
seniors whose needs range
from no special care to as-
sisted living and memory care.

Other developers that have
targeted the luxury senior-
housing niche include private-

BY PETER GRANT

Luxury Senior Housing Grows
Developers bet baby
boomers will pay rents
of over $25,000 for
projects with extras

A rendering of a Coterie Cathedral Hill residence, which can support seniors with a range of needs.
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A nonprofit organization
called BuildStrong Academy
that trains construction work-
ers is expanding nationally, in
response to a labor shortage
that is preventing home build-
ers from meeting demand.

Home-building activity rose
in the past two years as low
mortgage-interest rates and a
rise in remote work fueled
home-buying demand. Housing
starts rose in February to the
highest level since 2006, ac-
cording to the Commerce De-
partment.

But builders are struggling
to produce homes fast enough
because of a shortage of con-
struction workers and trades-
people, supply-chain issues,
volatile material costs and a
limited supply of ready-to-
build land. Many builders re-
stricted sales last year to
make sure they didn’t sell
more homes than they could
build.

About 90% of home build-
ers surveyed by research firm
Zonda in March said labor dis-
ruptions were limiting how
much they could build, up
from 42% in March 2021.

BuildStrong Academy, an in-
dustry-funded nonprofit, plans
to open schools to train work-
ers in the home-building in-
dustry in 20 cities in the next
15 years.

“In every major market,
there’s far more demand than
there is supply,” said Pat Ha-
mill, chief executive of builder
Oakwood Homes, which is
owned by Warren Buffett’s
Berkshire Hathaway Inc. Mr.
Hamill founded the Colorado
Homebuilding Academy, which
is now called BuildStrong
Academy of Colorado, in 2017.

BuildStrong Academy
opened an Orlando school in
September and plans to open a
chapter in the New Orleans
area next month. It expects to
launch chapters in Charlotte,
Phoenix and Houston by 2024.

The schools will all use the
same curriculum developed by
the Home Builders Institute, a
nonprofit that trains veterans,
at-risk youth and others to
work in construction. Build-
Strong Academy and HBI are
working with Franchise for
Good, the nonprofit arm of
franchising company Fran-
worth, to expand the schools
to new locations. New chapters
will be funded by private do-
nors, local builders and non-
profits such as HBI.

Each school will offer an
initial course focused on
safety, construction basics and
workplace skills, which is free
for students. Following that,
students can get entry-level
construction jobs, take more
specialized courses or enter
apprenticeship programs, said
Ed Brady, chief executive of
HBI. “We have lost generations
of skilled labor” because of
workers leaving the field fol-
lowing the housing crash and
schools providing less techni-
cal education, he said.

The construction industry
needs 740,000 new workers a
year for the next three years to
account for retirements and
demand growth, according to
the National Association of
Home Builders and HBI.

There were 380,000 job
openings in the construction
sector as of January, up from
299,000 a year earlier, accord-
ing to the Bureau of Labor
Statistics.

Despite strong demand from
home buyers, “we’re actually
having to turn down some
work,” said James McVay,
chief operating officer at home
builder Leary & Brown Inc. in
Columbus, Ga. “There’s only so
much that we can do with the
amount of people we have.”

About 500 workers gradu-
ated from BuildStrong Acad-
emy of Colorado in 2021, and
114 were placed in construc-
tion jobs, said Amy Schwartz,
executive director of Build-
Strong Education, which oper-
ates the Colorado academy.

BY NICOLE FRIEDMAN

Home-
Building
Training
Expands

The industry needs
740,000 new
workers a year for
the next three years.
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Koch Industries invested heavily in the battery industry,
becoming a top shareholder in several startups.

Koch Industries investments
in battery startups since 2021*

Stock-price performance
since end of September

Sources: Company announcements (investments); FactSet (stock performance)
*Includes equity and convertible debt investments; doesn't include other Koch battery investments
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Evergrande’s property-
services unit went public in
late 2020. Its stock soared
soon after, only to fall sharply.

Share-price performance
since start of 2021, weekly

Source: FactSet
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sons to bolster its advisory
team. It is already working
with institutions including
Houlihan Lokey Inc., Hong
Kong-based Admiralty Har-
bour Capital Ltd., China Inter-
national Capital Corp., BOCI
Asia Ltd. and Zhong Lun Law
Firm LLP.

“The company fully under-
stands concerns about the
property-management busi-
ness,” said Xiao En, executive
director at China Evergrande
Group. “We sincerely request
creditors’ support…not to take
any aggressive actions in the
near term, so the company can
have [the] necessary time to
progress our holistic debt re-
structuring plan.”

Auditors have become more
cautious because they might
be held responsible if property
companies default after re-
leasing audited annual results,
said an analyst at a Singapore-
based brokerage. They could
be questioned by authorities if
debt disclosures prove inaccu-
rate or incomplete, he said.

PricewaterhouseCoopers is
also Evergrande’s auditor. In
October, Hong Kong’s Finan-
cial Reporting Council said it
had begun an investigation of
PwC’s audit and an inquiry
into Evergrande’s recent ac-
counts.

Separately Tuesday, Ever-
grande said it had hired the
law firm King & Wood Malle-

Evergrande is China’s most-
indebted property developer,
with the equivalent of more
than $300 billion in liabilities
as of June 2021.

With the broader property
industry in crisis, other devel-
opers have also delayed the
release of financial informa-
tion. Ronshine China Holdings
Ltd. said Monday the audit
work for its annual results
wouldn’t be completed on
time after its auditor, Pricewa-
terhouseCoopers, resigned.

Shimao Group Holdings Ltd.
said Monday it expects a delay
because of disruptions caused
by Covid-19 and slowness in
obtaining third-party confir-
mations for its audit.

about 80% of its projects as of
February and had announced
353 new projects since the be-
ginning of 2022, executives
said. It also had reached
agreements with around 70%
of its contractors to keep
working on existing and new
real-estate projects.

Evergrande also noted it
was working to bring in third-
party investors to buttress the
finances of the property-man-
agement group, even though it
reported the basic operations
of the subsidiary were “gener-
ally stable.”

It also said it was seeking
third-party financing to sup-
port its electric-vehicle unit,
which plans to start mass pro-
duction of its Hengchi 5 SUV
in late June.

Hidden debt has proved a
problem for China’s property
sector. Investors have been
caught out by off-balance-
sheet liabilities that weren’t
previously disclosed to inves-
tors or credit-rating compa-
nies, such as guarantees on
wealth-management products
or private loans.

A $2.6 billion deal to sell a
majority stake in Evergrande
Property Services to a rival
fell apart in October.

Evergrande, Evergrande
Property Services and China
Evergrande New Energy Ve-
hicle Group Ltd. all said Tues-
day that “a large number of
additional audit procedures”
and the pandemic meant they
couldn’t publish annual au-
dited results by March 31, as
required in Hong Kong.

All three companies had
halted trading in their shares
before the market opened on
Monday. Exchange rules meant
their stock would likely re-
main suspended until the re-
sults were published, the three
said Tuesday.

Evergrande executives said
on Tuesday’s call that the
company’s auditors need more
time “to confirm the financial
situation at the three firms”
following news about the
guarantees at the property-
management arm.

The company has made the in-
vestments through Koch Stra-
tegic Platforms, a subsidiary of
its investment group that it
launched in late 2020 to invest
in the energy transition, com-
puting, automation and health-
care.

Koch Industries operates
thousands of miles of pipelines
that move oil and gas around
the country and several large

refineries. The company posts
annual sales of about $120 bil-
lion through brands such as
Brawny paper towels and Dixie
cups, fertilizers and fabrics.

One of the groups they have
backed, Americans for Prosper-
ity, has fought efforts by the
Environmental Protection
Agency to regulate carbon
emissions. They have donated
to the Competitive Enterprise

Institute and the CO2 Coali-
tion, both of which also sup-
ported former President Don-
ald Trump’s 2017 withdrawal
from the Paris climate accord,
argue against the benefits of
electric vehicles and question
whether global warming
caused by the burning of fossil
fuels is a major issue.

In late 2020, Charles Koch,
then 85 years old, wrote in a
book that his partisanship was
a mistake and said he hoped to
address societal problems. His
company’s political-action
committee has continued do-
nating heavily to Republican
candidates.

Koch Industries has targeted
companies that aim to provide
raw materials for batteries, in-
cluding lithium producer Stan-
dard Lithium and battery recy-
cling company Li-Cycle
Holdings Corp. Most battery
materials are produced over-
seas, often in China, and short-
ages have driven up prices.

The company has also
backed startups out to make
better batteries, such as Solid
Power Inc., a maker of solid-
state batteries that is backed
by Ford Motor Co. and Bay-
erische Motoren Werke AG.

Koch has made the wagers
through a combination of eq-
uity stakes and convertible
debt that would become equity
if share prices rise.

Shares of many of the com-
panies have been volatile, with
many clean-tech startups down
recently on Russia’s invasion of
Ukraine, interest-rate increases
and supply-chain disruptions
swinging markets.

Short sellers, who wager on
share-price declines, have bet
against Standard Lithium, ar-
guing that the company’s tech-
nology doesn’t work. Koch has
said it conducted extensive due
diligence before investing and
is excited about Standard’s po-
tential. Standard has called the
accusations false and mislead-
ing.

Some analysts expect Koch
Industries’ investments will
spur others to follow them.

“When you see these large
players jumping in the pool,
you have to wonder, ‘What do
they see that I don’t?’ ” said
Chris Berry, founder of House
Mountain Partners LLC, an ad-
viser to battery-metals compa-
nies and investors.

—Ben Foldy contributed to
this article.

these companies, which need
to spend heavily to commer-
cialize their products. Koch ap-
pears to be focused on building
up the battery industry in the
U.S.

“The speed of the energy
transition is directly correlated
with companies like Koch par-
ticipating in it,” said Tom Jen-
sen, CEO of Freyr, a Norway-
based company working to
make low-cost, sustainable bat-
teries. Koch Industries has a
10% stake in Freyr, which was
valued at about $120 million as
of the end of last year, accord-
ing to FactSet. The companies
have a joint venture to make
batteries in the U.S.

Koch Industries, based in
Wichita, Kan., declined to com-
ment about its battery invest-
ments. It has said little pub-
licly about its battery strategy.

ContinuedfrompageB1

Koch
Invests in
Batteries

the $2 billion adds fresh un-
certainty to Evergrande’s re-
structuring. Global bondhold-
ers view its two big Hong
Kong-listed subsidiaries, which
focus on property management
and car making, as important
sources of potential value for
international creditors.

Evergrande said this was a
“major incident” that came to
light during a review of the
property-services subsidiary’s
annual financial report, and it
would be probed by indepen-
dent committees at both com-
panies. The sum is close to the
entire 14 billion yuan, equiva-
lent today to about $2.2 bil-
lion, of total bank deposits and
cash that the subsidiary re-
ported as of the end of June
2021.

On the call, Evergrande at-
tempted to convey an upbeat
tone about the rest of its busi-
ness lines. The company had
resumed construction on

ContinuedfrompageB1

Billions
Seized at
Evergrande

Chip maker Nvidia Corp.
predicts an inflection point in
its auto sales later this year,
suggesting demand for greater
automation in cars will out-
pace near-term challenges
posed by a chip shortage and
supply-chain disruptions.

The biggest U.S. chip com-
pany by market value says its
pipeline of deals with auto
customers jumped by more
than a third within a year to
$11 billion, covering business
that should be booked over
the next six years, Chief Finan-
cial Officer Colette Kress said
during an investor conference
Tuesday. Its auto division re-
ported sales of $125 million in
its most recent fiscal quarter.

Nvidia is a leading maker of
graphics chips and supplies
hardware to run infotainment
systems in cars. The company
is betting on software and chips
that underpin sophisticated
driver-assistance systems.

Ali Kani, Nvidia’s vice presi-
dent of automotive, said the
car industry was at the begin-
ning of a shift toward electric
vehicles that rely on sophisti-
cated software to drive. That
means cars need more ad-
vanced artificial intelligence,
he said. Nvidia chips are
widely used in AI calculations.

BY ASA FITCH

Nvidia
Targets
Auto-Chip
Growth

Shares of GameStop Corp.
rose 16% in after-hours trading
after the videogame retailer’s
chairman disclosed his firm
bought 100,000 shares of the
company’s stock on Tuesday.

Ryan Cohen’s RC Ventures
LLC said it paid between $96.81
and $108.82 for the shares it
purchased Tuesday. Mr. Cohen
owns an 11.9% stake in the re-
tailer, or 9.1 million shares.

“I put my money where my
mouth is,” Mr. Cohen tweeted
on Tuesday evening.

GameStop’s stock closed
Tuesday at $123.14, up 31% for
the day. The company’s share
price has been on a roller-
coaster ride since early last
year when it was one of the
first companies to be targeted
by a monthslong, social-media-
fueled trading frenzy. It peaked
at around $350 last year.

Last week, the company re-
ported an unexpected loss but
better-than-expected revenue
of $2.25 billion.

Mr. Cohen built a big
GameStop stake and in 2020
criticized the company for
moving too slowly on e-com-
merce. He joined GameStop’s
board in January 2021.

BY ROBERT BARBA

GameStop
Chairman
Buys Stock,
Lifts Price
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DividendChanges
Dividend announcements fromMarch 22.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
PermRockRoyalty Trust PRT 7.4 .071 /.06614 M Apr14 /Mar31
San JuanBasinRoyalty Tr SJT 12.0 .1191 /.08574 M Apr14 /Mar31

Reduced
Cross TimbersRoyalty Tr CRT 8.5 .0542 /.10092 M Apr14 /Mar31
MesaRoyalty Trust MTR 8.7 .1028 /.10941 M Apr29 /Mar31
PermianBasinRoyalty Tr PBT 2.0 .0193 /.02916 M Apr14 /Mar31
Permianville Royalty Tr PVL 9.2 .016 /.041 M Apr14 /Mar31

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
America FirstMultifamily ATAX 1:3 /Apr04

Foreign
360DigiTechADR QFIN 3.1 .26 Q May13 /Apr06
BankOfNovaScotia BNS 4.2 .79278 Q Apr27 /Apr05
ZTOExpress (Cayman)ADR ZTO ... .25 Apr26 /Apr08

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
March 4.6815 4.7255 4.6745 4.6890 –0.0125 978
May 4.7040 4.7690 4.6800 4.7000 –0.0105 114,185
Gold (CMX)-100 troy oz.; $ per troy oz.
March 1920.70 –7.90 165
April 1936.10 1939.50 1909.80 1921.50 –8.00 198,628
May 1938.70 1941.70 1913.60 1924.40 –8.10 4,349
June 1941.00 1944.70 1915.50 1926.70 –8.10 337,297
Aug 1945.20 1948.60 1920.00 1931.20 –7.80 33,409
Oct 1949.70 1951.80 1926.40 1936.10 –7.20 10,353
Palladium(NYM) - 50 troy oz.; $ per troy oz.
March 2493.00 2493.00 2480.00 2472.60 –60.80 11
June 2589.50 2609.50 2464.50 2476.50 –60.80 6,688
Platinum(NYM)-50 troy oz.; $ per troy oz.
March 1024.80 –19.60 2
July 1042.50 1049.30 1018.10 1026.60 –18.70 34,926
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 25.195 25.195 24.765 24.885 –0.397 54
May 25.410 25.590 24.695 24.904 –0.409 119,068
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 112.90 115.01 109.30 111.76 –0.36 19,223
May 110.91 113.35 107.10 109.27 –0.70 293,664
June 108.04 110.28 104.50 106.55 –0.51 182,983
Dec 93.57 94.82 91.45 92.69 –0.56 249,556
June'23 86.62 87.62 84.97 86.04 –0.62 109,584
Dec 82.60 83.18 80.97 81.93 –0.53 123,814
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 3.8003 3.8883 3.6397 3.8642 .0633 33,165
May 3.5452 3.6157 3.4055 3.5958 .0608 55,177
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
April 3.3742 3.4238 3.3000 3.3307 –.0409 43,881
May 3.3486 3.3940 3.2719 3.3046 –.0333 97,519
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 4.948 5.204 s 4.877 5.187 .287 48,259
May 4.983 5.244 s 4.907 5.227 .293 216,417
June 5.024 5.284 s 4.954 5.268 .293 69,369
July 5.080 5.330 s 5.002 5.316 .291 89,256
Sept 5.062 5.311 s 4.987 5.299 .285 75,284
Oct 5.085 5.324 s 5.008 5.310 .282 80,640

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 756.75 761.00 744.00 753.00 –3.25 559,282
July 727.75 734.00 719.50 729.75 1.50 383,773
Oats (CBT)-5,000bu.; cents per bu.
May 722.25 729.00 716.50 724.00 –3.00 1,734
July 667.00 674.50 658.00 672.25 3.25 512
Soybeans (CBT)-5,000bu.; cents per bu.
May 1692.75 1720.75 1686.00 1696.50 5.50 280,274
Nov 1487.00 1512.75 1482.75 1498.00 8.00 178,499
SoybeanMeal (CBT)-100 tons; $ per ton.
May 481.00 486.80 474.80 476.80 –4.50 173,792
July 472.80 478.20 468.30 470.50 –2.70 110,110
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 73.84 74.98 73.30 74.54 .83 141,495

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

July 71.06 72.33 70.97 72.17 1.10 79,094
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 15.93 16.04 15.83 16.03 .09 7,568
Sept 15.85 15.90 s 15.75 15.90 .04 1,356
Wheat (CBT)-5,000bu.; cents per bu.
May 1119.25 1169.25 1102.25 1118.25 –1.00 130,615
July 1102.00 1139.75 1083.50 1101.00 8.00 97,793
Wheat (KC)-5,000bu.; cents per bu.
May 1114.50 1156.50 1106.25 1116.50 3.25 78,759
July 1105.00 1147.00 1096.75 1109.75 6.50 49,462
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 156.600 157.350 156.025 156.325 .225 2,534
May 165.975 167.350 165.250 165.425 –.325 17,173
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 140.050 140.575 139.275 139.425 –.625 43,778
June 136.700 137.125 135.500 135.700 –.650 127,025
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 100.500 100.500 99.575 100.250 –.375 29,609
June 119.925 120.225 118.175 120.075 .250 83,507
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 1100.00 1130.00 1042.30 1111.30 –17.00 1,641
July 940.00 978.90 905.00 940.00 –22.60 715
Milk (CME)-200,000 lbs., cents per lb.
March 22.40 22.42 22.38 22.42 .02 5,134
April 23.74 24.72 s 23.68 24.31 .57 5,308
Cocoa (ICE-US)-10metric tons; $ per ton.
May 2,525 2,594 2,525 2,586 65 73,466
July 2,552 2,621 2,552 2,614 62 59,382
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 224.90 227.85 223.30 225.05 .40 92,628
July 224.45 227.45 223.10 224.85 .40 48,537
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 19.33 19.33 19.12 19.15 –.13 296,640
July 19.18 19.20 19.03 19.10 –.06 175,742
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 36.60 … 1,918
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 130.26 130.45 128.12 130.04 .03 98,162
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 148.40 148.60 144.30 144.70 –3.10 9,987
July 146.50 147.00 143.80 144.30 –3.30 1,320

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 171-260 –1-29.0 35
June 175-010 175-110 171-310 172-240 –1-29.0 1,260,574
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 146-310 –1-04.0 1,485
June 149-310 150-030 148-050 148-130 –1-07.0 1,121,470
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 122-295 –16.5 4,552
June 123-095 123-115 122-205 122-240 –14.0 3,757,910
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 115-115 –5.2 3,270
June 115-057 115-072 114-257 114-292 –6.5 3,783,174
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 106-220 –.9 20,697
June 106-058 106-062 106-010 106-041 –.9 2,252,830

30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 99.7975 99.8000 99.7975 99.7975 157,225
April 99.6550 99.6600 99.6450 99.6550 .0050 508,573
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 90-250 –12.0 11,560
Eurodollar (CME)-$1,000,000; pts of 100%
April 98.9100 98.9350 98.8750 98.9125 .0175 240,825
June 98.4600 98.4600 t 98.4000 98.4450 .0100 1,064,087
Dec 97.4850 97.4900 t 97.3800 97.4300 –.0200 1,290,934
Dec'23 97.1200 97.1250 t 97.0500 97.0850 –.0100 1,250,810

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
April .8374 .8376 t .8267 .8287 –.0087 1,541
June .8386 .8389 t .8278 .8299 –.0087 233,394
CanadianDollar (CME)-CAD 100,000; $ per CAD
April .7936 .7957 .7922 .7947 .0007 780
June .7941 .7957 .7921 .7947 .0007 110,848
BritishPound (CME)-£62,500; $ per £
April 1.3153 1.3271 1.3119 1.3252 .0094 1,252
June 1.3163 1.3268 1.3115 1.3249 .0094 188,709
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0747 1.0774 1.0701 1.0757 .0010 45,714
Sept 1.0806 1.0838 1.0769 1.0822 .0012 115
AustralianDollar (CME)-AUD 100,000; $ perAUD
April .7404 .7474 s .7379 .7462 .0068 279
June .7409 .7482 s .7385 .7469 .0068 121,892
MexicanPeso (CME)-MXN500,000; $ perMXN
April .04900 .04906 s .04884 .04909 .00023 36

June .04836 .04864 s .04822 .04858 .00023 126,162
Euro (CME)-€125,000; $ per €
April 1.1020 1.1055 1.0970 1.1032 .0007 6,026
June 1.1051 1.1080 1.0994 1.1056 .0007 645,345

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 34490 34775 34318 34709 273 62,055
Sept 34520 34730 34295 34674 276 98
Mini S&P500 (CME)-$50 x index
June 4456.75 4514.75 4433.00 4505.00 52.75 2,110,528
Dec 4446.75 4526.25 4446.50 4517.50 54.50 8,104
Mini S&PMidcap400 (CME)-$100 x index
June 2689.30 2728.60 2678.80 2708.10 17.90 49,527
Sept 2717.00 16.80 n.a.
MiniNasdaq 100 (CME)-$20 x index
June 14390.00 14690.75 14293.50 14654.00 283.50 204,605
Sept 14401.25 14720.75 14329.50 14687.25 285.00 980
Mini Russell 2000 (CME)-$50 x index
June 2065.30 2097.00 2053.10 2082.30 19.50 489,758
Sept 2063.60 2098.00 2056.70 2084.00 19.20 40
MiniRussell 1000 (CME)-$50 x index
June 2461.80 2494.10 2461.80 2488.60 29.80 12,275
U.S. Dollar Index (ICE-US)-$1,000 x index
June 98.50 98.96 98.32 98.52 .02 49,645
Sept 98.59 98.71 98.28 98.30 .01 487

Source: FactSet

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

1.500 U.S. 2 2.152 s l 2.132 1.557 0.149
1.875 10 2.375 s l 2.315 1.947 1.682

2.750 Australia 2 1.570 s l 1.394 1.196 0.099 -59.2 -73.0 -5.4
1.000 10 2.718 s l 2.575 2.200 1.775 33.9 28.0 7.8

0.000 France 2 -0.194 s l -0.235 -0.591 -0.638 -235.6 -235.9 -79.2
0.000 10 0.969 s l 0.913 0.737 -0.057 -141.0 -138.1 -175.5

0.000 Germany 2 -0.218 s l -0.280 -0.397 -0.697 -238.0 -240.4 -85.0
0.000 10 0.506 s l 0.470 0.245 -0.306 -187.3 -182.4 -200.4

0.000 Italy 2 0.180 s l 0.129 0.170 -0.400 -198.2 -199.5 -55.4
0.950 10 2.039 s l 1.978 1.935 0.654 -34.0 -31.6 -104.3

0.005 Japan 2 -0.018 s l -0.021 -0.021 -0.138 -218.0 -214.5 -29.2
0.100 10 0.219 s l 0.208 0.198 0.082 -216.0 -208.6 -161.5

0.000 Spain 2 0.095 s l 0.046 0.002 -0.502 -206.7 -207.8 -65.5
0.700 10 1.426 s l 1.383 1.272 0.342 -95.3 -91.1 -135.6

0.125 U.K. 2 1.401 s l 1.311 1.346 0.077 -76.1 -81.3 -7.7
4.250 10 1.712 s l 1.639 1.477 0.819 -66.7 -65.6 -87.9

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

Toronto–Dominion Bank TD 1.450 2.86 Jan. 10, ’25 47 –26 82

John Deere Capital … 2.125 2.60 March 7, ’25 21 –20 50

Westpac Banking WSTP 1.019 2.74 Nov. 18, ’24 57 –17 67

Lloyds Banking LLOYDS 4.450 3.46 May8, ’25 108 –13 159

Royal Bank of Canada RY 1.600 2.98 Jan. 21, ’25 60 –13 75

BP Capital Markets BPLN 3.506 2.89 March 17, ’25 51 –12 116

National Rural Utilities Cooperative Finance NRUC 1.000 2.76 Oct. 18, ’24 60 –12 n.a.

Ovintiv OVV 6.625 4.90 Aug. 15, ’37 253 –12 n.a.

…Andspreads thatwidened themost

Bank of America BAC 3.950 3.27 April 21, ’25 90 19 142

Credit Agricole ACAFP 3.250 3.18 Oct. 4, ’24 102 8 123

Barclays BACR 3.650 3.67 March 16, ’25 129 7 149

Bank of Montreal BMO 1.850 3.17 May1, ’25 77 6 n.a.

Royal Bank of Canada RY 0.750 2.85 Oct. 7, ’24 68 6 n.a.

Telefonica Emisiones TELEFO 4.103 3.65 March 8, ’27 127 6 n.a.

Intesa Sanpaolo ISPIM 4.000 4.67 Sept. 23, ’29 230 5 n.a.

ANZ New Zealand Int'l ANZNZ 1.250 3.18 June 22, ’26 78 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Transocean RIG 6.800 11.78 March 15, ’38 64.500 1.00 59.000

Dish DBS … 5.000 4.63 March 15, ’23 100.350 0.40 99.500

Teva Pharmaceutical Finance Netherlands … 2.800 3.97 July 21, ’23 98.500 0.37 96.250

United Airlines Holdings UAL 5.000 5.15 Feb. 1, ’24 99.730 0.28 98.030

Bath & Body Works BBWI 5.250 5.10 Feb. 1, ’28 100.750 0.25 98.500

Hughes Satellite Systems … 6.625 5.90 Aug. 1, ’26 102.750 0.25 101.545

Deutsche Bank DB 4.500 4.48 April 1, ’25 100.047 0.24 98.604

Howmet Aerospace HWM 5.900 4.18 Feb. 1, ’27 107.500 0.22 106.500

…Andwith thebiggest price decreases

Macy's M 6.375 7.20 March 15, ’37 92.533 –3.99 n.a.

Bath & Body Works BBWI 6.750 6.61 July 1, ’36 101.250 –2.19 100.000

Liberty Interactive LINTA 8.250 9.63 Feb. 1, ’30 92.510 –1.12 94.311

Occidental Petroleum OXY 7.500 4.56 May1, ’31 121.710 –1.04 121.250

Embarq … 7.995 8.31 June 1, ’36 97.395 –0.89 94.061

Ford Motor Credit … 4.389 4.70 Jan. 8, ’26 98.930 –0.77 98.655

Sprint Capital … 8.750 4.64 March 15, ’32 132.500 –0.75 131.750

Barclays BACR 5.200 4.19 May12, ’26 103.779 –0.73 103.861

*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

2105.78 -6.3 U.S. Aggregate 2.910 1.340 2.910

U.S. Corporate IndexesBloomberg Fixed Income Indices

3120.29 -8.6 U.S. Corporate 3.670 1.910 3.670

2907.16 -5.5 Intermediate 3.370 1.260 3.370

4433.46 -13.4 Long term 4.180 2.900 4.290

621.20 -8.9 Double-A-rated 3.180 1.650 3.180

830.43 -8.8 Triple-B-rated 3.940 2.110 3.940

HighYieldBonds ICEBofA

493.79 -5.4 HighYield Constrained 6.212 3.796 6.447

481.20 -4.5 Triple-C-rated 10.119 6.304 10.490

3295.04 -5.1 HighYield 100 5.709 3.162 6.055

431.04 -6.3 Global HighYield Constrained 6.492 3.968 6.731

331.15 -5.1 EuropeHighYield Constrained 4.410 2.304 4.733

U.SAgencyBloomberg Fixed Income Indices

1761.95 -4.1 U.SAgency 2.430 0.640 2.430

1545.91 -3.6 10-20 years 2.370 0.520 2.370

3769.22 -10.2 20-plus years 3.090 1.890 3.090

2694.11 -6.7 Yankee 3.350 1.510 3.350

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

2091.65 -5.0 Mortgage-Backed 2.930 1.590 2.930

2051.98 -4.2 GinnieMae (GNMA) 2.910 1.580 2.910

1232.45 -5.2 Fanniemae (FNMA) 2.940 1.580 2.940

1891.10 -5.3 FreddieMac (FHLMC) 2.930 1.570 2.930

570.90 -5.2 MuniMaster 2.145 0.687 2.145

401.40 -5.6 7-12 year 2.177 0.687 2.177

461.32 -6.2 12-22 year 2.443 1.000 2.443

449.08 -7.5 22-plus year 2.936 1.443 2.936

Global Government J.P.Morgan†

570.05 -4.9 Global Government 1.640 0.720 1.640

791.93 -5.6 Canada 2.420 1.230 2.420

385.84 -4.9 EMU§ 1.121 0.163 1.121

721.26 -5.1 France 0.990 0.080 0.990

512.55 -4.5 Germany 0.430 -0.410 0.430

289.68 -1.7 Japan 0.520 0.260 0.550

562.63 -5.6 Netherlands 0.650 -0.290 0.650

948.60 -8.6 U.K. 1.790 0.720 1.790

826.67 -10.1 EmergingMarkets ** 6.460 4.516 6.529

COMMODITIES wsj.com/market-data/commodities

Tuesday

IronOre, 62%FeCFRChina-s 143.5
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1320
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 76700
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 71825
BMICobalt sulphate, EXWChina, >20.5% -v,m 17729
BMINickel Sulphate, EXWChina, >22%-v,m 6479
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 685

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8600
Cotton,1 1/16 std lw-mdMphs-u 1.3104
Cotlook 'A' Index-t *143.50
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 185
Corn,No. 2 yellow,Cent IL-bp,u 7.3500
Corn gluten feed,Midwest-u,w 225.6
Corn glutenmeal,Midwest-u,w 658.2
Cottonseedmeal-u,w 343
Hominy feed,Cent IL-u,w 172
Meat-bonemeal,50%proMnpls-u,w 368
Oats,No.2milling,Mnpls-u 7.1050
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 496.50
Soybeans,No.1 yllw IL-bp,u 16.7200

Tuesday

Wheat,Spring14%-proMnpls-u 12.5550
Wheat,No.2 soft red,St.Louis-u 10.6850
Wheat -Hard - KC (USDA) $ per bu-u 11.0475
Wheat,No.1softwhite,Portld,OR-u 11.6500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 225.88
select 1-3,600-900 lbs.-u 217.35
Broilers, National compwtd. avg.-u,w 1.4892
Butter,AAChicago-d 2.7975
Cheddar cheese,bbl,Chicago-d 215.50
Cheddar cheese,blk,Chicago-d 221.00
Milk,Nonfat dry,Chicago lb.-d 186.25
Coffee,Brazilian,Comp-y 2.2611
Coffee,Colombian, NY-y 2.8941
Eggs,largewhite,Chicago-u 1.5350
Flour,hardwinter KC-p 28.75
Hams,17-20 lbs,Mid-US fob-u 0.58
Hogs,Iowa-So.Minnesota-u 98.54
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0987
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 185.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 69.0000
Grease,choicewhite,Chicago-h 0.7100
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7479
Tallow,bleach;Chicago-h 0.7375
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 3/21

Source: Dow JonesMarket Data

CashPrices Tuesday,March 22, 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.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 97.300
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.750

Metals

Gold, per troy oz
Engelhard industrial 1925.00
Handy&Harmanbase 1915.25
Handy&Harman fabricated 2125.93
LBMAGold PriceAM *1925.05
LBMAGold Price PM *1935.05
Krugerrand,wholesale-e 2003.04
Maple Leaf-e 2022.30
AmericanEagle-e 2022.30
Mexican peso-e 2330.18
Austria crown-e 1890.87
Austria phil-e 2022.30
Silver, troy oz.
Engelhard industrial 24.8500
Handy&Harmanbase 24.7950
Handy&Harman fabricated 30.9940
LBMAspot price *£19.0500
(U.S.$ equivalent) *25.0350
Coins,wholesale $1,000 face-a 20848
Othermetals
LBMAPlatinumPrice PM *1037.0
Platinum,Engelhard industrial 1035.0
Palladium,Engelhard industrial 2590.0
Aluminum, LME, $ permetric ton *3518.0
Copper,Comex spot 4.6890

| wsj.com/market-data/commodities
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CnsmrDiscSelSector XLY 184.55 2.48 –9.7
CnsStapleSelSector XLP 74.50 0.74 –3.4
DimenUSCoreEq2 DFAC 27.72 0.92 –4.3
EnSelectSectorSPDR XLE 75.57 –0.74 36.2
FinSelSectorSPDR XLF 39.44 1.62 1.0
HealthCareSelSect XLV 136.49 0.02 –3.1
IndSelSectorSPDR XLI 103.29 0.55 –2.4
InvscQQQI QQQ 356.96 1.97 –10.3
InvscS&P500EW RSP 157.39 0.84 –3.3
iShCoreDivGrowth DGRO 53.75 0.71 –3.3
iShCoreMSCIEAFE IEFA 70.06 1.02 –6.1
iShCoreMSCIEM IEMG 55.90 1.67 –6.6
iShCoreMSCITotInt IXUS 67.00 1.07 –5.6
iShCoreS&P500 IVV 453.07 1.22 –5.0
iShCoreS&PMC IJH 271.17 0.63 –4.2
iShCoreS&PSC IJR 109.45 0.42 –4.4
iShS&PTotlUSStkMkt ITOT 100.95 1.23 –5.6
iShCoreTotalUSDBd IUSB 49.42 –0.28 –6.6
iShCoreUSAggBd AGG 106.75 –0.27 –6.4
iShSelectDividend DVY 127.59 0.48 4.1
iShESGAwareUSA ESGU 101.18 1.24 –6.2
iShEdgeMSCIMinUSA USMV 76.82 0.50 –5.0
iShEdgeMSCIUSAQual QUAL 133.76 1.01 –8.1
iShGoldTr IAU 36.54 –0.65 5.0
iShiBoxx$InvGrCpBd LQD 119.83 –0.24 –9.6
iShiBoxx$HYCpBd HYG 82.00 0.51 –5.8
iShJPMUSDEmgBd EMB 95.67 –0.18 –12.3
iShMBSETF MBB 101.71 –0.35 –5.3
iShMSCIACWI ACWI 99.77 1.21 –5.7
iShMSCI EAFE EFA 74.00 0.94 –5.9
iShMSCI EAFESC SCZ 67.16 0.73 –8.1
iShMSCIEmgMarkets EEM 45.47 1.81 –6.9
iShMSCIEAFEValue EFV 50.41 1.16 0.0
iShNatlMuniBd MUB 110.03 –0.26 –5.4
iSh1-5YIGCorpBd IGSB 51.68 0.02 –4.1
iShPfd&Incm PFF 35.81 –0.22 –9.2
iShRussell1000Gwth IWF 275.54 1.72 –9.8
iShRussell1000Val IWD 166.78 0.63 –0.7
iShRussell2000 IWM 207.50 1.00 –6.7
iShRussell2000Val IWN 162.95 0.65 –1.9
iShRussellMid-Cap IWR 78.06 1.01 –6.0
iShRussellMCValue IWS 119.67 0.59 –2.2
iShRussell1000 IWB 250.01 1.22 –5.5
iShS&P500Growth IVW 76.08 1.68 –9.1
iShS&P500Value IVE 155.84 0.58 –0.5
iShShortTreaBd SHV 110.25 ... –0.2
iShTIPSBondETF TIP 125.02 –0.46 –3.2
iSh1-3YTreasuryBd SHY 83.51 –0.07 –2.4
iSh7-10YTreasuryBd IEF 107.06 –0.55 –6.9
iSh20+YTreasuryBd TLT 128.68 –1.28 –13.2
iShUSTreasuryBdETF GOVT 24.84 –0.36 –6.9
JPMUltShtIncm JPST 50.22 ... –0.5
PimcoEnhShMat MINT 100.29 –0.01 –1.3
ProShUltPrQQQ TQQQ 55.91 5.91 –32.8
SPDRBlm1-3MTB BIL 91.41 ... –0.0
SPDRGold GLD 179.36 –0.73 4.9
SPDRS&P500Value SPYV 41.62 0.63 –0.9
SchwabIntEquity SCHF 36.94 0.93 –5.0
SchwabUSBrdMkt SCHB 53.32 1.20 –5.6
SchwabUSDiv SCHD 79.44 0.70 –1.7
SchwabUSLC SCHX 53.76 1.22 –5.5
SchwabUSLCGrw SCHG 73.92 1.94 –9.7
SchwabUSSC SCHA 47.99 0.93 –6.3
SchwabUSTIPs SCHP 60.99 –0.47 –3.0
SPDRDJIATr DIA 348.14 0.78 –4.2
SPDRS&PMdCpTr MDY 494.31 0.62 –4.5
SPDRS&P500 SPY 449.59 1.17 –5.3
SPDRS&PDiv SDY 127.16 0.38 –1.5
TechSelectSector XLK 156.71 1.44 –9.9
VangdInfoTech VGT 411.85 1.60 –10.1
VangdSCVal VBR 177.63 0.51 –0.7
VangdExtMkt VXF 166.46 1.48 –9.0
VangdSCGrwth VBK 249.40 1.39 –11.5
VangdDivApp VIG 161.74 0.68 –5.8
VangdFTSEDevMk VEA 48.33 0.92 –5.3
VangdFTSEEM VWO 46.49 1.55 –6.0
VangdFTSEEurope VGK 62.85 1.32 –7.9
VangdFTSEAWxUS VEU 57.96 1.13 –5.4
VangdGrowth VUG 285.16 1.83 –11.1
VangdHlthCr VHT 254.79 0.20 –4.4
VangdHiDiv VYM 112.50 0.57 0.3
VangdIntermBd BIV 81.62 –0.38 –6.8
VangdIntrCorpBd VCIT 85.67 –0.28 –7.6
VangdLC VV 207.79 1.29 –6.0
VangdMC VO 237.60 1.04 –6.7
VangdMCVal VOE 149.11 0.49 –0.8
VangdMBS VMBS 50.02 –0.18 –5.3
VangdRealEst VNQ 106.02 0.26 –8.6
VangdS&P500ETF VOO 414.67 1.16 –5.0
VangdSTBond BSV 78.04 –0.10 –3.5
VangdSTCpBd VCSH 78.04 0.05 –4.0
VangdShtTmInfltn VTIP 51.59 –0.19 0.4
VangdSC VB 214.57 0.89 –5.1
VangdTaxExemptBd VTEB 51.89 –0.17 –5.5
VangdTotalBd BND 79.16 –0.25 –6.6
VangdTotIntlBd BNDX 52.42 –0.34 –5.0
VangdTotIntlStk VXUS 60.11 1.08 –5.4
VangdTotalStk VTI 227.73 1.23 –5.7
VangdTotlWrld VT 101.31 1.14 –5.7
VangdValue VTV 148.69 0.55 1.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, March 22, 2022

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday,March 22, 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 0.10 0.15 0.21 0.20 0.30
Jumbos 0.11 0.06 0.06 0.08 0.11 0.16 0.22 0.21 0.32
Weekly change
Savings 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.00
Jumbos 0.00 0.00 0.00 0.00 0.01 0.00 0.00 0.01 0.00

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
ComenityDirect $100 0.75 LuanaSavingsBank $1,000 0.65
(833) 755-4354 (800) 666-2012
TABBank $0 0.65 ColoradoFederal SavingsBank $5,000 0.62
(800) 355-3063 (877) 484-2372
LiveOakBank $1 0.60 LiveOakBank $2,500 0.60
(866) 518-0286 (866) 518-0286

One-monthCD One-year CD
ColoradoFederal SavingsBank $5,000 0.25 ColoradoFederal SavingsBank $5,000 1.05
(877) 484-2372 (877) 484-2372
LoneStar Bank $1,000 0.20 ComenityDirect $1,500 1.00
(713) 358-9400 (833) 755-4354
StateBank of India California $1,000 0.15 PopularDirect $10,000 0.90
(877) 707-1995 (800) 274-5696

Two-monthCD Two-year CD
ColoradoFederal SavingsBank $5,000 0.25 MerrickBank $25,000 1.41
(877) 484-2372 (866) 638-6851
LoneStar Bank $1,000 0.20 ColoradoFederal SavingsBank $5,000 1.40
(713) 358-9400 (877) 484-2372
StateBank of India California $1,000 0.15 PopularDirect $10,000 1.26
(877) 707-1995 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 0.60 PopularDirect $10,000 1.65
(800) 666-2012 (800) 274-5696
ColoradoFederal SavingsBank $5,000 0.40 ColoradoFederal SavingsBank $5,000 1.60
(877) 484-2372 (877) 484-2372
SynchronyBank $1 0.25 LuanaSavingsBank $1,000 1.51
(800) 677-0718 (800) 666-2012

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
ConnexusCredit Union 0.85 LuanaSavingsBank 0.75
(800) 845-5025 (800) 666-2012
CFGCommunityBank 0.70 ColoradoFederal SavingsBank 0.62
(888) 205-8388 (877) 484-2372
LuanaSavingsBank 0.65 LiveOakBank 0.60
(800) 666-2012 (866) 518-0286

One-monthCD One-year CD
ColoradoFederal SavingsBank 0.25 ColoradoFederal SavingsBank 1.05
(877) 484-2372 (877) 484-2372
LoneStar Bank 0.20 ComenityDirect 1.00
(713) 358-9400 (833) 755-4354
StateBank of India California 0.15 LuanaSavingsBank 0.95
(877) 707-1995 (800) 666-2012

Two-monthCD Two-year CD
ColoradoFederal SavingsBank 0.25 MerrickBank 1.41
(877) 484-2372 (866) 638-6851
LoneStar Bank 0.20 ColoradoFederal SavingsBank 1.40
(713) 358-9400 (877) 484-2372
StateBank of India California 0.15 PopularDirect 1.26
(877) 707-1995 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank 0.70 PopularDirect 1.65
(800) 666-2012 (800) 274-5696
ColoradoFederal SavingsBank 0.40 LuanaSavingsBank 1.61
(877) 484-2372 (800) 666-2012
LoneStar Bank 0.25 ColoradoFederal SavingsBank 1.60
(713) 358-9400 (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 March 22, 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
Feb. index ChgFrom (%)

level Jan. '22 Feb. '21

U.S. consumer price index
All items 283.716 0.91 7.9
Core 288.059 0.72 6.4

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.50 3.25 3.50 3.25
Canada 2.70 2.70 2.70 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 0.50 0.75 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.27 0.01 0.30 -0.02

U.S. government rates

Discount
0.50 0.25 0.50 0.25

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 of
March 21, 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.

Federal funds
Effective rate 0.3400 0.0900 0.3400 0.0500
High 0.4000 0.1400 0.4000 0.0700
Low 0.3000 0.0500 0.3000 0.0100
Bid 0.3300 0.0700 0.7000 0.0300
Offer 0.3500 0.1000 0.3800 0.0500

Treasury bill auction
4weeks 0.190 0.195 0.195 0.000
13weeks 0.480 0.450 0.480 0.015
26weeks 0.870 0.820 0.870 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.034 3.777 4.034 2.216
60days 4.102 3.847 4.102 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.25 2.00 2.25 2.00

Commercial paper (AA financial)
90days 0.79 0.71 1.12 0.04

Libor
Onemonth 0.45486 0.44143 0.46757 0.07263
Threemonth 0.95371 0.91643 0.95757 0.11413
Sixmonth 1.38457 1.23786 1.38457 0.14663
One year 2.01257 1.68514 2.01257 0.21950

SecuredOvernight FinancingRate
0.29 0.05 0.30 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.266 15.700 0.288 -0.006
MBS 0.298 32.270 0.310 0.004

Week —52-WEEK—
Latest ago High Low

Net
Stock SymClose Chg

A B C
ABB ABB 35.31 0.25

s AECOM ACM 78.69 -0.67
AES AES 23.72 0.24
Aflac AFL 64.46 1.06
AGCO AGCO 137.92 1.03
AMC Ent AMC 18.26 2.40
Ansys ANSS 317.39 6.74
APA APA 40.52 -0.36
ASETech ASX 7.50 0.05
ASML ASML 688.74 5.83
AT&T T 23.21 0.05
AbbottLabs ABT 121.89 0.13
AbbVie ABBV 160.01 -0.04
Abiomed ABMD 313.34 6.60
Accenture ACN 327.47 2.97
ActivisionBliz ATVI 79.30 0.46
Adobe ADBE 466.45 12.86
AdvanceAuto AAP 209.40 3.65
AdvDrainageSysWMS 124.62 0.32
AdvMicroDevicesAMD 114.78 -1.14
Aegon AEG 5.04 0.23
AerCap AER 56.54 2.32
AffirmHldgs AFRM 43.50 1.54
AgilentTechs A 139.29 1.15
agilon health AGL 24.11 1.22
AgnicoEagle AEM 61.30 -1.17
AirProducts APD 236.54 2.34
Airbnb ABNB 166.44 4.64
AkamaiTech AKAM 116.68 0.70
Albemarle ALB 205.60 6.92
Albertsons ACI 35.69 -0.45
Alcoa AA 89.88 -0.81
Alcon ALC 77.12 0.47
AlexandriaRlEstARE 193.26 -0.28
Alibaba BABA 114.99 11.40
AlignTech ALGN 457.03 24.56
Alleghany Y 842.80 -1.80
Allegion ALLE 117.47 0.22
AlliantEnergy LNT 59.91 -1.03
Allstate ALL 137.04 2.51
AllyFinancial ALLY 45.34 1.54
AlnylamPharmALNY 163.83 1.40
Alphabet C GOOG 2805.55 75.98
Alphabet A GOOGL 2797.36 75.33

s Altria MO 53.31 1.06
AlumofChina ACH 15.08 -0.32
Amazon.com AMZN 3297.78 67.95
Ambev ABEV 2.90 0.04
Amcor AMCR 11.45 -0.01

s Amdocs DOX 81.44 -0.29
Amerco UHAL 617.59 -8.99
Ameren AEE 88.58 -0.88
AmericaMovil AMX 20.46 0.62
AmericaMovil A AMOV 20.41 -0.14
AmerAirlines AAL 16.56 0.47
AEP AEP 95.25 0.56
AmerExpress AXP 191.33 2.24
AmericanFin AFG 144.51 1.79
AmHomes4RentAMH 38.63 -0.56

s AIG AIG 62.68 0.94
AmerTowerREITAMT 239.67 -1.97
AmerWaterWorksAWK 156.58 -0.43
Ameriprise AMP 307.48 8.63
AmerisourceBrgnABC 152.11 -1.07
Ametek AME 134.62 -0.07
Amgen AMGN 236.47 0.15
Amphenol APH 75.70 -0.35

AnalogDevicesADI 164.77 0.55
Anaplan PLAN 64.35 -0.25
AngloGoldAshAU 23.36 -0.40
AB InBev BUD 60.26 0.23
AnnalyCap NLY 7.22 0.10
AnteroResourcesAR 27.14 0.65
Anthem ANTM 471.54 -4.46
Aon AON 315.24 -2.66
AptIncmREIT AIRC 52.28 -0.32
ApolloGlbMgmtAPO 64.68 2.18
Apple AAPL 168.82 3.44
ApplMaterials AMAT 135.48 1.28
Applovin APP 55.25 1.85
Aptiv APTV 118.30 2.11
Aramark ARMK 36.65 0.07
ArcelorMittal MT 33.65 0.20
ArchCapital ACGL 47.11 -0.04
ArcherDaniels ADM 87.56 0.40
AresMgmt ARES 80.29 1.86
arGEN-X ARGX 317.21 18.71
AristaNetworksANET 136.02 4.07
ArrowElec ARW 127.08 0.11
Asana ASAN 42.82 -0.34
AspenTech AZPN 147.34 2.39

s Assurant AIZ 179.61 1.43
AstraZeneca AZN 63.66 0.18
Atlassian TEAM 298.51 10.20
AtmosEnergy ATO 114.16 -1.08
Autodesk ADSK 216.66 4.28
ADP ADP 215.21 2.68
AutoZone AZO 1946.82 8.13
Avalara AVLR 100.22 2.01
Avalonbay AVB 243.07 -1.76
Avangrid AGR 45.02 -0.21
Avantor AVTR 34.72 0.23
AveryDennisonAVY 170.85 0.08
AvisBudget CAR 279.78 8.15
AxonEnterprise AXON 137.67 3.30
BCE BCE 53.97 -0.07
BHP Group BHP 71.03 -0.61
BJ'sWholesale BJ 64.49 0.41
BP BP 29.67 -0.13
Baidu BIDU 154.59 7.91
BakerHughes BKR 36.54 0.32
Ball BLL 94.19 0.61
BancoBilbaoViz BBVA 5.88 0.04
BancoBradesco BBDO 3.66 0.08
BancodeChile BCH 22.29 -0.33
BancSanBrasil BSBR 7.31 0.12
BcoSantChile BSAC 22.16 -0.56
BancoSantander SAN 3.47 0.03
BanColombia CIB 39.88 -0.55
BankofAmerica BAC 44.18 1.34

s BankofMontreal BMO 122.34 0.96
BankNY Mellon BK 52.69 0.51
BkNovaScotia BNS 74.58 0.81
Barclays BCS 9.30 0.25
BarrickGold GOLD 24.23 -0.07
Bath&BodyWks BBWI 49.94 0.63
BauschHealth BHC 24.05 0.40
BaxterIntl BAX 78.01 -1.04
BectonDicknsn BDX 264.87 -2.73
BeiGene BGNE 186.33 6.71
BentleySystems BSY 41.97 1.32

s Berkley WRB 98.83 0.86
s BerkHathwy A BRK.A 525854854.00
s BerkHathwy B BRK.B 349.93 0.27
BerryGlobal BERY 60.10 0.71
BestBuy BBY 99.30 0.26
Bilibili BILI 29.90 4.99

Bill.com BILL 229.39 7.46
Bio-Techne TECH 442.14 3.90
Bio-RadLab A BIO 589.45 9.47
Biogen BIIB 210.92 4.11
BiohavenPharm BHVN 119.50 2.38
BioMarinPharm BMRN 82.15 0.99
BioNTech BNTX 174.63 4.51
BlackKnight BKI 61.10 0.88
BlackRock BLK 746.87 13.04
Blackstone BX 126.13 3.51
Block SQ 141.79 6.97
BlueOwlCapitalOWL 12.67 0.10
Boeing BA 191.04 5.14
BookingHldgs BKNG 2201.96 40.57
BoozAllen BAH 85.63 0.18
BorgWarner BWA 38.45 0.07
BostonProps BXP 125.42 -0.09
BostonSci BSX 43.74 -0.58
BrightHorizons BFAM 136.21 0.23
BristolMyers BMY 70.82 -0.23
BritishAmTob BTI 42.41 0.56
Broadcom AVGO 611.34 10.05
BroadridgeFinl BR 152.72 0.76
BrookfieldMgt BAM 56.65 0.62

s BrookfieldInfr BIP 63.60 -0.83
BrookfieldRenew BEPC 42.91 0.60
Brown&Brown BRO 69.21 -0.30
Brown-Forman B BF.B 66.12 1.18
Brown-Forman A BF.A 62.48 0.62
Bruker BRKR 67.85 0.29
BuildersFirst BLDR 76.30 -0.06
Bunge BG 110.33 0.25
BurlingtonStrs BURL 191.21 2.59
CBRE Group CBRE 91.58 1.31
CDW CDW 178.15 -0.64

s CF Industries CF 100.00 -1.31
CGI GIB 81.57 -0.76
CH Robinson CHRW 106.08 0.77
CME Group CME 247.99 -2.77
CMS Energy CMS 67.01 0.02
CNA Fin CNA 48.47 -0.03
CNH Indl CNHI 16.53 0.34
CRH CRH 43.88 -0.77
CSX CSX 36.78 -0.08
CVS Health CVS 107.23 -0.16
CableOne CABO 1531.37 24.31
CadenceDesign CDNS 160.20 3.00
CAE CAE 26.20 0.51
CaesarsEnt CZR 80.07 1.58
CamdenProperty CPT 162.67 -2.27
Cameco CCJ 29.19 -0.08
CampbellSoup CPB 42.99 0.52
CIBC CM 130.56 0.36
CanNtlRlwy CNI 133.34 1.32
CanNaturalRes CNQ 61.74 -0.83
CanPacRlwy CP 81.86 1.44
Canon CAJ 23.96 -0.19
CapitalOne COF 138.17 3.73
Capri CPRI 54.85 0.33
CardinalHealth CAH 57.75 0.15

s Carlisle CSL 249.03 2.19
Carlyle CG 46.92 0.48
CarMax KMX 103.05 0.46
Carnival CCL 18.93 -0.02
Carnival CUK 17.56 0.07
CarrierGlobal CARR 47.49 0.01
Carvana CVNA 141.28 4.97
Catalent CTLT 107.89 0.12
Caterpillar CAT 222.71 -1.00
Celanese CE 143.68 0.93

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Cemex CX 5.26 0.06
CenovusEnergy CVE 15.98 -0.06
Centene CNC 87.57 0.82

s CenterPointEner CNP 29.47 ...
CentraisElBras EBR 7.22 0.23
CeridianHCM CDAY 69.10 1.72
Cerner CERN 93.65 0.04
CharlesRiverLabs CRL 295.38 8.77
CharterComms CHTR 574.66 8.89
CheckPoint CHKP 139.07 2.33
CheniereEnergy LNG 134.29 -1.51
CheniereEnerPtrs CQP 50.35 1.53
ChesapeakeEner CHK 80.51 -0.55
Chevron CVX 164.09 -0.55
ChewyA CHWY 45.42 4.14
ChinaEastrnAir CEA 17.56 -0.27
ChinaLifeIns LFC 7.88 0.06
ChinaPetrol SNP 46.92 0.14
ChinaSoAirlines ZNH 30.03 0.38
Chipotle CMG 1558.34 18.13

s Chubb CB 213.64 0.67
ChunghwaTel CHT 44.26 -0.02
Church&Dwight CHD 97.86 0.32
ChurchillDowns CHDN231.05 2.87
Ciena CIEN 59.60 0.33
Cigna CI 243.53 0.02
CincinnatiFin CINF 131.69 0.58
Cintas CTAS 393.00 1.70
CiscoSystems CSCO 56.17 0.17
Citigroup C 57.50 0.52
CitizensFin CFG 49.96 0.88
CitrixSystems CTXS 100.90 0.34
Clarivate CLVT 15.91 0.15

s Cleveland-Cliffs CLF 28.39 -0.30
Clorox CLX 136.14 2.26
Cloudflare NET 114.86 10.41
Coca-Cola KO 60.80 0.22
Coca-ColaEuro CCEP 49.71 0.12
Cognex CGNX 72.68 1.58

s CognizantTech CTSH 93.12 1.73
CoinbaseGlbl COIN 186.08 9.27
ColgatePalm CL 74.50 0.35
Comcast A CMCSA 47.22 0.55
Comerica CMA 96.03 1.67
CommerceBcshrs CBSH 72.60 0.46
ConagraBrands CAG 32.31 0.35
Concentrix CNXC 200.00 0.07
Confluent CFLT 40.84 2.36
ConocoPhillips COP 101.77 -0.99
ConEd ED 89.29 -0.28
ConstBrands A STZ 227.72 1.87

s ContinentalRscs CLR 61.91 -1.22
Cooper COO 418.61 0.54
Copart CPRT 127.37 1.11
Corning GLW 38.34 0.54

s Corteva CTVA 56.48 -0.47
Cosan CSAN 18.93 0.68
CoStar CSGP 66.99 2.46
Costco COST 559.42 3.89
CoterraEnergy CTRA 25.58 0.30
Coupang CPNG 19.70 0.85

s Credicorp BAP 174.94 6.01
CreditSuisse CS 8.25 0.11
CrowdStrike CRWD 217.06 12.93
CrownCastle CCI 174.02 -1.08

s CrownHoldings CCK 128.00 -1.31
CubeSmart CUBE 50.29 -0.18
Cullen/Frost CFR 144.22 3.33
Cummins CMI 209.67 3.52
CyrusOne CONE 90.28 -0.02

D E F
DISH NetworkDISH 31.61 0.36
DTE Energy DTE 125.71 -1.39
DXC Tech DXC 33.46 0.47
Danaher DHR 293.90 4.63
Darden DRI 132.00 0.82
DarlingIngred DAR 81.89 3.75

Datadog DDOG 148.65 8.51
DaVita DVA 110.75 -1.15

s Deere DE 427.55 5.26
DellTechC DELL 52.99 0.67
DeltaAir DAL 36.98 0.89
DentsplySirona XRAY 49.68 0.43
DeutscheBank DB 12.98 0.73
DevonEnergy DVN 60.63 -0.81
DexCom DXCM 464.71 4.37

Net
Stock SymClose Chg

Diageo DEO 199.93 3.48
DiamondbkEner FANG 137.35 -2.53
Dick's DKS 109.11 0.18
DiDiGlobal DIDI 4.00 -0.16
DigitalRealty DLR 138.42 1.24
DiscoverFinSvcsDFS 114.74 2.61
DiscoveryB DISCB 28.23 1.01
DiscoveryA DISCA 26.87 0.72
DiscoveryC DISCK 26.96 0.77
Disney DIS 140.11 1.49
dLocal DLO 32.48 -0.97
DocuSign DOCU 99.45 3.59
DollarGeneral DG 226.06 -2.34
DollarTree DLTR 156.70 1.74
DominionEner D 81.66 -0.17
Domino's DPZ 396.83 -3.22
DoorDash DASH 111.25 4.15
Dover DOV 159.39 1.23
Dow DOW 63.55 0.21
Doximity DOCS 49.70 1.70
DrReddy'sLab RDY 53.08 0.63
DraftKings DKNG 19.41 0.62
Dropbox DBX 23.18 0.25
DukeEnergy DUK 106.19 0.03
DukeRealty DRE 56.08 0.02
DuPont DD 77.03 0.28
DutchBros BROS 59.37 0.47
Dynatrace DT 47.02 1.94
ENI E 28.83 0.04
EOG Rscs EOG 120.83 -1.63
EPAM Systems EPAM 303.54 19.49

s EQT EQT 28.20 -0.22
EastWestBncp EWBC 83.68 2.26
EastGroup EGP 196.11 0.43
EastmanChem EMN 110.46 0.75
Eaton ETN 155.25 0.65
eBay EBAY 55.75 0.43
Ecolab ECL 176.35 5.63
Ecopetrol EC 17.85 -0.13
EdisonInt EIX 65.94 0.50
EdwardsLife EW 112.95 1.40
ElancoAnimal ELAN 27.41 0.21
Elastic ESTC 93.36 7.15

s ElbitSystems ESLT 229.61 4.60
ElectronicArts EA 127.93 2.37
EmersonElec EMR 98.02 -0.18

s Enbridge ENB 45.21 -0.04
Endeavor EDR 30.35 -0.28
EnelAmericas ENIA 5.94 ...
EnergyTransfer ET 10.20 0.30
EnphaseEnergy ENPH 189.25 3.80
Entegris ENTG 134.76 -0.24
Entergy ETR 109.68 -1.09
EnterpriseProd EPD 24.55 -0.01
Envista NVST 50.67 -0.23
Equifax EFX 239.60 1.76
Equinix EQIX 719.10 1.35

s Equinor EQNR 36.09 -0.32
Equitable EQH 32.13 0.98
EquityLife ELS 75.03 -0.04
EquityResdntl EQR 88.10 -0.79
ErieIndemnity A ERIE 180.33 0.83
EssentialUtil WTRG 48.24 -0.52
EssexProp ESS 335.65 -2.54
EsteeLauder EL 281.90 7.93
Etsy ETSY 148.25 5.98
EverestRe RE 292.29 5.39
Evergy EVRG 65.10 0.12
EversourceEner ES 84.20 -0.32
ExactSciences EXAS 67.83 3.93
Exelon EXC 43.63 -0.03
Expedia EXPE 191.70 1.52
ExpeditorsIntl EXPD 106.49 0.35
ExtraSpaceSt EXR 195.74 -0.18
ExxonMobil XOM 81.84 -0.36
F5 FFIV 209.49 3.36

s FMC FMC 130.53 -0.87
FactSet FDS 435.81 -1.71
FairIsaac FICO 484.79 1.06
Fastenal FAST 57.75 -0.01
FederalRealty FRT 118.62 1.24
FedEx FDX 226.57 4.41
Ferguson FERG 149.02 2.12
Ferrari RACE 212.39 4.85
FidNatlFin FNF 50.02 0.21
FidNatlInfo FIS 96.93 1.96
FifthThirdBncp FITB 47.41 0.94
FirstCitizBcshA FCNCA 739.59 11.99

Net
Stock SymClose Chg

FirstHorizon FHN 23.05 0.04
FirstIndRlty FR 59.92 -0.18
FirstRepBank FRC 170.53 2.70
FirstSolar FSLR 79.08 1.69
FirstEnergy FE 43.55 -0.05
Fiserv FISV 100.50 0.94
FiveBelow FIVE 166.74 3.40
FleetCorTech FLT 243.56 2.32
Flex FLEX 17.31 0.08
Floor&Decor FND 98.50 -0.93
FomentoEconMex FMX 82.07 0.40
FordMotor F 17.09 0.61
Fortinet FTNT 325.69 11.16
Fortis FTS 47.78 0.02
Fortive FTV 61.42 0.04
FortBrandsHome FBHS 82.72 -0.51
FoxA FOXA 41.10 0.25
FoxB FOX 37.76 0.22
Franco-Nevada FNV 155.94 -2.14
FranklinRscs BEN 28.09 0.44

s FreeportMcM FCX 49.86 0.35
FreseniusMed FMS 32.89 0.20

G H I
GFLEnvironmentalGFL 30.72 -0.20
GXO LogisticsGXO 77.57 0.82
Gallagher AJG 167.60 0.98
Gaming&LeisureGLPI 45.03 0.97
Garmin GRMN 118.54 1.84
Gartner IT 300.45 3.73
Generac GNRC 323.91 11.87
GeneralDynamicsGD 237.83 1.76
GeneralElec GE 94.90 0.08
GeneralMills GIS 62.68 -0.14
GeneralMotorsGM 44.56 0.95
Genmab GMAB 35.91 0.03
Genpact G 44.40 0.24
GenuineParts GPC 128.16 -0.12
Gerdau GGB 6.05 -0.04
GileadSciencesGILD 59.98 0.32
GitLab GTLB 56.97 -0.08
GSK GSK 43.23 0.39
GlobalPaymentsGPN 136.95 2.55
GlobalFoundriesGFS 73.88 1.41
Globant GLOB 275.69 4.17
GlobeLife GL 101.39 1.88
GlobusMedical GMED 69.10 0.53
GoDaddy GDDY 82.77 1.25
GoldFields GFI 15.64 -0.32
GoldmanSachsGS 343.01 4.01
Grab GRAB 3.75 -0.12
Graco GGG 70.74 -0.62
Grainger GWW 502.72 -3.54
Grifols GRFS 11.08 0.19
HCA HealthcareHCA 260.35 -1.21
HDFC Bank HDB 62.46 0.61
HF Sinclair DINO 36.30 -0.08
HP HPQ 38.23 0.69
HSBC HSBC 34.11 1.11
Halliburton HAL 37.09 -0.49
HartfordFinl HIG 71.78 0.27
Hasbro HAS 89.17 -0.23
HashiCorp HCP 50.36 1.92
HealthpeakProp PEAK 33.47 0.29

s Heico HEI 153.80 2.29
Heico A HEI.A 125.67 2.29
HenrySchein HSIC 88.53 0.36
Hershey HSY 208.30 -0.06
HertzGlobal HTZ 21.94 0.12
Hess HES 101.59 -2.26
HessMidstream HESM 30.54 -0.85
HewlettPackardHPE 17.13 0.08
HighwoodsPropHIW 44.66 0.12
Hilton HLT 151.42 1.07
Hologic HOLX 76.16 0.37
HomeDepot HD 329.73 0.36
HondaMotor HMC 28.51 0.28
Honeywell HON 195.03 2.01
HorizonTherap HZNP 109.51 0.85
HormelFoods HRL 49.73 -0.02
DR Horton DHI 82.79 -0.13
HostHotels HST 18.60 0.15

s HowmetAerospace HWM 37.32 1.44
HuanengPowerHNP 19.18 0.22
Huazhu HTHT 33.94 2.69
Hubbell HUBB 187.00 -2.94
HubSpot HUBS 481.85 14.98
Humana HUM 438.43 1.56

Net
Stock SymClose Chg

JBHunt JBHT 213.85 -0.11
HuntingtonBcshs HBAN 15.42 0.34
HuntingIngallsHII 201.04 0.37
Huntsman HUN 39.63 0.49
HyattHotels H 94.04 1.59
IAC/InterActive IAC 103.30 2.55
ICICI Bank IBN 18.97 0.30
ICL Group ICL 11.59 -0.16
IdexxLab IDXX 552.46 12.87
ING Groep ING 10.69 0.34
Invesco IVZ 21.63 0.34
IQVIA IQV 228.93 1.96
IcahnEnterprises IEP 51.29 -0.50
Icon ICLR 243.16 3.94
IDEX IEX 197.25 -1.22
IllinoisToolWks ITW 212.50 0.51
Illumina ILMN 350.20 3.20
ImperialOil IMO 44.59 0.37
Incyte INCY 78.05 1.47
Infosys INFY 24.79 0.58
IngersollRand IR 50.77 -0.12
Insulet PODD 250.00 -3.41
Intel INTC 48.39 1.00
InteractiveBrkrs IBKR 67.95 2.53
ICE ICE 136.40 0.43
InterContinentl IHG 71.11 1.68

Net
Stock SymClose Chg

IBM IBM 129.06 0.96
IntlFlavors IFF 127.56 0.99
IntlPaper IP 45.09 0.33
Interpublic IPG 36.40 0.53
Intuit INTU 475.99 9.49
IntuitiveSurgical ISRG 286.44 3.16
InvitatHomes INVH 40.39 -0.17
IronMountain IRM 50.95 0.80
ItauUnibanco ITUB 5.52 0.10

J K L
JD.com JD 64.73 3.29
JPMorganChase JPM 142.62 2.97
Jabil JBL 61.74 -0.69

s JackHenry JKHY 187.81 1.74
JacobsEngg J 138.29 -1.60
JamesHardie JHX 33.86 -0.46
JazzPharma JAZZ 159.48 -0.41
J&J JNJ 175.00 -0.83
JohnsonControls JCI 65.64 -0.25
JonesLang JLL 234.14 4.78
JuniperNetworks JNPR 35.68 0.37
KB Fin KB 48.32 0.85
KE Holdings BEKE 13.03 0.88
KKR KKR 60.15 1.75
KLA KLAC 361.03 4.75

Net
Stock SymClose Chg

Tuesday, March 22, 2022

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.

Kanzhun BZ 26.08 0.75
Kellogg K 61.08 0.13
KeurigDrPepperKDP 37.83 0.05
KeyCorp KEY 24.33 0.44
KeysightTechs KEYS 158.86 -1.42

s KilroyRealty KRC 75.09 0.63
KimberlyClark KMB 122.39 1.66
KimcoRealty KIM 24.41 0.46
KinderMorganKMI 17.93 -0.14
Knight-Swift KNX 54.98 -0.20
Kohl's KSS 61.89 -0.16
KoninklijkePhil PHG 31.02 0.24
KoreaElcPwr KEP 9.54 0.13
KraftHeinz KHC 37.95 0.33
Kroger KR 56.57 0.89
LKQ LKQ 46.67 0.39
LPL Financial LPLA 186.38 6.41
L3HarrisTech LHX 251.99 -1.87
LabCorp.ofAmerica LH 277.44 0.78
LamResearch LRCX 546.76 9.90
LamarAdv LAMR 113.62 0.10
LambWeston LW 55.72 1.23
LasVegasSands LVS 39.02 0.33
LatticeSemi LSCC 61.72 0.37
Lear LEA 141.77 -1.29

Net
Stock SymClose Chg

Continued on Page B10
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Highs
AAR AIR 47.16 1.5

AECOM ACM 79.75 -0.8

A-MarkPrecMet AMRK 83.00 -3.1

A SPAC I Acqn ASCAU 10.12 0.1

ASPACIAcqnRt ASCAR 0.25 25.6

ASPACIAcqnWt ASCAW 0.17 -25.0

AdamsRes AE 38.17 -1.4

Altria MO 53.96 2.0

Amdocs DOX 82.62 -0.4

AIG AIG 63.77 1.5

AmphastarPharm AMPH 36.00 0.3

AppleHospREIT APLE 18.49 0.2

ArisWater ARIS 19.16 -0.9

Assurant AIZ 181.38 0.8

AultDisruptive ADRT 9.95 0.1

AxcelisTechs ACLS 82.71 3.5

BankofMontreal BMO 122.77 0.8

Berkley WRB 99.49 0.9

BerkHathwy A BRK.A 532530 0.2

BerkHathwy B BRK.B 354.95 0.1

BlueWorldAcqn BWAQU 10.24 0.1

BrookfieldInfr BIP 64.74 -1.3

BullHorn BHSE 10.07 ...

52-Wk %
Stock Sym Hi/Lo Chg

CF Industries CF 103.17 -1.3

CVR Partners UAN 136.72 -2.1

Carlisle CSL 250.86 0.9

CarterBkshrs CARE 16.93 1.3

CenterPointEner CNP 29.63 ...

Chubb CB 216.73 0.3

Cleveland-Cliffs CLF 29.19 -1.0

CognizantTech CTSH 93.47 1.9

CommWestBcshs CWBC 15.50 4.5

SABESP SBS 9.29 0.8

EngGr-Cmg CIG 2.97 1.0

COPEL ELP 7.71 3.6

ContinentalRscs CLR 63.59 -1.9

Corteva CTVA 57.34 -0.8

Costamare CMRE 18.01 -2.2

Crane CR 111.79 0.8

Credicorp BAP 175.70 3.6

CrownHoldings CCK 130.00 -1.0

Deere DE 436.28 1.2

EQT EQT 28.79 -0.8

ElbitSystems ESLT 231.16 2.0

Enbridge ENB 45.59 -0.1

Equinor EQNR 36.51 -0.9

FMC FMC 132.79 -0.7

FarmersBancp FMAO 36.33 2.7

FinnovateAcqnA FNVT 9.97 -0.7

52-Wk %
Stock Sym Hi/Lo Chg

Fluor FLR 29.65 -0.2

Fonar FONR 19.32 1.5

ForgeGlobal FRGE 26.90 59.7

FreeportMcM FCX 50.78 0.7

GlbSpacSubUn GLSPT 10.10 0.1

GlobalShipLease GSL 30.02 -0.5

GlShipLeasePfdB GSLpB 26.64 0.5

GlobalinkInvt GLLI 9.92 -0.1

GoldenEnt GDEN 59.38 0.2

GoresIX Wt GHIXW 0.70 16.6

Greenbrier GBX 53.01 -0.5

GreeneCnty GCBC 50.00 2.0

HCM Acqn A HCMA 9.95 0.7

HanoverIns THG 149.29 -0.7

HarmonyBio HRMY 50.45 0.8

Hawkins HWKN 48.05 0.5

Heico HEI 155.45 1.5

HowmetAerospace HWM 37.66 4.0

HudsonGlobal HSON 38.81 11.4

HudsonTech HDSN 6.54 1.9

IRSA IRS 5.25 -2.3

ImperialPetPfdA IMPPP 22.43 0.2

IndlTechAcqnsII ITAQU 10.17 -0.1

IndlTechII A ITAQ 9.95 0.2

InFinTAcqnA IFIN 10.00 0.3

InnovSolSuprt ISSC 8.50 1.2

52-Wk %
Stock Sym Hi/Lo Chg

IntlMoneyExpress IMXI 21.98 -1.1

InvenTrust IVT 29.68 0.8

iRhythmTechs IRTC 154.54 4.3

JX Luxventure LLL 7.16 119.5

JackHenry JKHY 187.97 0.9

KenonHoldings KEN 71.75 4.4

KilroyRealty KRC 75.78 0.8

LIVCapAcqnII Wt LIVBW 0.23 62.1

LSB Inds LXU 24.00 -1.1

Lantheus LNTH 58.28 0.8

LatAmGrowth LATGU 10.02 0.3

Lipocine LPCN 1.85 8.4

Loews L 64.90 0.8

Markel MKL 1469.33 1.3

Methanex MEOH 56.28 -0.5

MitsubishiUFJ MUFG 6.78 4.2

NaturalResPtrs NRP 43.36 2.1

NewcourtAcqnA NCAC 10.55 -0.6

NextGenHlthcr NXGN 20.81 0.7

Nucor NUE 147.26 0.9

Nutrien NTR 105.74 -0.6

Old2ndBcp OSBC 15.41 2.2

PCConnection CNXN 53.45 0.4

PaciraBioSci PCRX 75.77 3.8

PaloAltoNtwks PANW 609.21 3.5

PathfinderBncp PBHC 20.49 9.7

People'sUtdFin PBCT 21.98 2.0

Perma-PipeIntl PPIH 9.84 1.5

PioneerNatRscs PXD 252.47 0.1

PriorityIncmFdPfdJ PRIFpJ 26.32 ...

Progressive PGR 113.55 1.0

52-Wk %
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ProjectEnReimagWt PEGRW 0.76 68.8
PureStorage PSTG 35.71 0.5
QuantaServices PWR 131.34 1.2
RadaElectronic RADA 14.71 -0.3
Rambus RMBS 31.85 0.6
RunwayGrowthFin RWAY 14.19 6.0
RyersonHolding RYI 39.33 -1.1
SB Financial SBFG 20.85 5.0
SafetyInsurance SAFT 89.24 1.7
ScreamingEagleWt SCRMW 0.80 1.4
SeaWorldEnt SEAS 72.52 0.8
ServisFirst SFBS 94.87 3.1
SigmaLithium SGML 14.30 7.7
SilganHoldings SLGN 46.98 -0.1
SilvercrestAsset SAMG 21.93 9.0
SOQUIMICH SQM 81.97 -0.3
SolitarioZinc XPL 0.94 9.5
SouthernStBcsh SSBK 23.20 -0.7
SpringValleyWt SVSVW 1.69 2.7
St.Joe JOE 60.73 1.7
SteelPartners SPLP 44.56 1.3
StoneX SNEX 77.49 0.8
StratusProp STRS 43.25 3.1
TCG BDC CGBD 14.78 ...
TIM TIMB 13.84 1.4
TelefonicaBras VIV 10.89 1.4
Tenable TENB 57.79 3.1
Tenaris TS 30.24 0.7
TimkenSteel TMST 23.99 -3.4
TItanIntl TWI 15.18 2.4
TowerSemi TSEM 49.09 1.2
Travelers TRV 184.40 0.1

52-Wk %
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TriconRes TCN 17.03 2.9

TrinityCapital TRIN 19.00 0.7

TritonIntl TRTN 71.56 3.2

TriumphGroup TGI 26.63 1.3

TurquoiseHill TRQ 29.61 0.5

TwinDisc TWIN 18.18 -0.7

US Steel X 35.91 -1.0

US12mthNtlGas UNL 16.59 3.5

Univar UNVR 34.00 4.0

VahannaTechI A VHNA 10.17 0.7

VoyagerTherap VYGR 9.03 2.2

Welltower WELL 94.61 -0.1

Westlake WLK 127.11 0.2

WorldwideWebbWt WWACW 0.76 12.4

Lows
ASPACIAcqnWt ASCAW 0.11 -25.0

AckrellSpacI Wt ACKIW 0.30 8.9

AlphaStarRt ALSAR 0.18 -10.0

Alpine4 ALPP 1.07 -6.8

AmericanAcqnWt AMAOW 0.09 3.0

AnthemisDigI Wt ADALW 0.25 -10.7

AppliedGenetic AGTC 1.25 -27.2

Arcellx ACLX 14.18 5.0

ArchCapitalPfdG ACGLN 20.67 -1.2

ArogoCapWt AOGOW 0.15 -1.3

AthenaTechIIWt ATEK.WS 0.20 -6.3

BRileyFinlNt2026 RILYG 23.69 0.2

BankofAmPfdSS BACpS 22.02 -2.4

BerensonAcqnIWt BACA.WS 0.19 -2.5

BetterWorldWt BWACW 0.14 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

BiomeaFusion BMEA 5.04 -7.2

BlockchainMoonWt BMAQW 0.16 9.9

BurgerFiIntl BFI 4.10 -3.0

BurTechAcqnWt BRKHW 0.14 5.8

CenaqEnergyWt CENQW 0.16 -11.0

CactusAcqn1 Wt CCTSW 0.16 -29.9

CapOnePfdN COFpN 18.65 -2.2

CascadeAcqnWt CAS.WS 0.15 -7.1

CassInfoSys CASS 37.32 -1.6

CedarRealtyPfB CDRpB 10.25 1.2

Cepton CPTN 3.62 2.1

CitigroupPfdJ CpJ 26.10 -0.4

ClarimAcqnWt CLRMW 0.23 -3.0

CloverLeafCapRt CLOER 0.28 -2.0

ColombierAcqnWt CLBR.WS 0.24 -1.7

CompassDigitalWt CDAQW 0.45 -8.2

CornerGrowthWt COOLW 0.24 -3.8

CrucibleAcqnWt CRU.WS 0.25 9.7

DuetAcqnA DUET 9.82 -0.4

DayOneBiopharm DAWN 9.46 -0.9

Ent4.0TechAcqnWt ENTFW 0.31 -13.1

EquityCommonPfdD EQCpD 25.95 0.6

Erasca ERAS 9.54 -1.8

EssaPharma EPIX 6.00 0.6

EvoAcqnWt EVOJW 0.21 -24.8

ExcelFinAcqnWt XFINW 0.30 -25.9

FastAcqnWt FST.WS 1.60 -11.1

FTACEmeraldWt EMLDW 0.34 8.5

FirstCitizensPfdA FCNCP 24.16 -0.3

FocusImpactAcqnWt FIACW 0.15 -7.8

FortressValueIV Wt FVIV.WS 0.38 ...

52-Wk %
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GX Acqn II Wt GXIIW 0.20 16.4

GabelliDivPfdH GDVpH 24.90 0.3

GabelliDivPfdK GDVpK 20.32 ...

GabelliMultiPfdG GGTpG 24.62 -1.1

GabelliUtilPfdC GUTpC 25.23 -0.2

Games&EsportsWt GEEXW 0.20 -9.1

GesherIAcqnWt GIACW 0.20 -38.5

GladstonePfdE GOODN 24.96 -0.6

GoGreenInvtsWt GOGN.WS 0.26 -24.8

GoldenbridgeWt GBRGW 0.06 -30.4

GraphiteBio GRPH 5.54 -10.6

GreenVisorI Wt GVCIW 0.30 -11.7

HeritageGlobal HGBL 1.28 -0.7

HumanCoAcqnWt HMCOW 0.25 ...

IG Acqn Wt IGACW 0.23 -2.6

Inspirato ISPO 8.70 -6.1

JattAcqnWt JATT.WS 0.30 -10.4

JawsJuggernautWt JUGGW 0.54 -8.2

JPMorganPfdGG JPMpJ 22.63 -1.1

JuniperII Wt JUN.WS 0.40 2.4

KKR Nts 2061 KKRS 21.13 -0.9

LDH Growth I Wt LDHAW 0.25 -3.6

LevereWt LVRAW 0.21 -15.1

LibertyMediaAcqn LMACU 9.98 -0.1

LibertyRscsWt LIBYW 0.17 -0.1

Luby's LUB 2.23 -0.9

MercatoPtrsWt MPRAW 0.26 ...

MountainI Wt MCAAW 0.28 -5.7

NewProvidenceII Wt NPABW 0.35 -22.1

NextPlat NXPL 2.50 -1.1

NorthfieldBanc NFBK 14.77 0.1

52-Wk %
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OmniLitAcqnWt OLITW 0.19 -5.7
OricPharm ORIC 3.94 -28.7
PhoenixBiotechWt PBAXW 0.19 -17.8
PopulationHlth PHICU 9.80 -0.2
PowellIndustries POWL 20.03 -2.6
PropertyGuru PGRU 7.70 0.9
ProspectorCapWt PRSRW 0.31 2.9
PyrophyteAcqnWt PHYT.WS 0.30 -13.2
Quantum QMCO 2.29 5.6
Rallybio RLYB 7.38 -2.1
RiverNorthPfdA OPPpA 20.75 0.3
SculptorAcqnIWt SCUA.WS 0.32 -3.0
SeniorConnectI Wt SNRHW 0.21 1.1
SifcoInd SIF 4.58 -1.9
SignalHillAcqn SGHLU 9.93 -0.2
SilverSpikeInvt SSIC 12.33 -8.2
SocialLvgI Wt SLAC.WS 0.34 3.7
SouthJerseyNts2079 SJIJ 19.83 -1.3
StateraBio STAB 0.32 -43.4
StratimCloudWt SCAQW 0.22 -2.2
TZP Strategies Wt TZPSW 0.17 -0.8
Telesat TSAT 18.15 -2.1
Theratechnologies THTX 2.40 -5.4
TurmericAcqnWt TMPMW 0.22 -26.6
TuscanIIWt THCAW 0.12 0.1
ViaRenewables VIA 8.23 1.6
WarburgPinI-B Wt WPCB.WS 0.44 -2.1
WarburgPincusI-B WPCB.U 9.83 0.3
WelsbachTechRt WTMAR 0.18 -12.5
WerewolfTherap HOWL 4.17 0.5
Xometry XMTR 33.34 -2.0
Zovio ZVO 0.87 -0.7

52-Wk %
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Tuesday, March 22, 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.

NEW HIGHS AND LOWS WSJ.com/newhighs

Net
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Leidos LDOS 106.42 0.05
Lennar B LEN.B 73.86 0.26
Lennar A LEN 88.33 0.11
LennoxIntl LII 275.42 0.83
LeviStrauss LEVI 20.76 0.26
LiAuto LI 27.33 1.00
LibertyBroadbandC LBRDK 142.28 2.00
LibertyBroadbandA LBRDA 137.73 1.57
LibertyGlobal A LBTYA 25.56 0.42
LibertyGlobal C LBTYK 26.38 0.52
LibertyFormOne A FWONA 58.64 2.67
LibertyFormOne C FWONK 64.47 3.35
LibertyBraves A BATRA 27.87 0.21
LibertyBraves C BATRK 26.59 0.29
LibertySirius C LSXMK 46.15 0.78
LibertySirius A LSXMA 45.96 0.71
LifeStorage LSI 134.26 -1.36
EliLilly LLY 285.02 -4.62
LincolnElectric LECO 135.11 0.86
LincolnNational LNC 67.00 1.82
Linde LIN 312.13 1.43
LithiaMotors LAD 334.23 0.10
LiveNationEnt LYV 117.98 4.05
LloydsBanking LYG 2.63 0.09
LockheedMartin LMT 440.59 0.59

s Loews L 64.53 0.54
LogitechIntl LOGI 74.11 0.55
Lowe's LOW 228.47 0.87
Lucid LCID 26.65 1.26
LufaxHolding LU 6.67 0.31
lululemon LULU 315.03 6.81
LumenTech LUMN 10.96 ...
Lyft LYFT 38.25 1.40
LyondellBasell LYB 104.58 -0.36

M N
M&T Bank MTB 184.49 3.91
MGMGrowthPropMGP 37.50 0.98
MGM ResortsMGM 41.97 0.14
MKS Instrum MKSI 152.54 -0.08
MPLX MPLX 32.74 -0.05
MP Materials MP 48.93 -0.17
MSCI MSCI 509.76 2.76
MagellanMid MMP 48.63 0.35
MagnaIntl MGA 64.25 1.79
ManhattanAssoc MANH 145.29 7.16
ManulifeFin MFC 20.95 0.39
MarathonOil MRO 24.66 -0.39
MarathonPetrolMPC 79.25 -0.73
MaravaiLifeSciMRVI 38.84 0.34

s Markel MKL 1463.97 19.31
MarketAxess MKTX 352.45 3.77
Marqeta MQ 11.36 0.33
Marriott MAR 170.57 0.62
Marsh&McLenMMC 162.80 0.95
MartinMariettaMLM 384.00 1.43
MarvellTech MRVL 71.38 0.67
Masco MAS 55.20 -0.68
Masimo MASI 159.88 1.75
Mastercard MA 349.53 3.95
MatchGroup MTCH 104.31 4.28
Mattel MAT 24.11 0.43
McCormickVtg MKC.V 96.73 ...
McCormick MKC 96.78 0.06
McDonalds MCD 238.12 2.80
McKesson MCK 299.92 -0.02
MedicalProp MPW 20.36 0.15
Medtronic MDT 108.97 0.22
MercadoLibreMELI 1215.07 61.23
Merck MRK 79.30 0.24
MetaPlatforms FB 216.65 5.16
MetLife MET 70.32 1.55
MettlerToledoMTD 1399.59 4.98
MicrochipTechMCHP 76.39 -0.18
MicronTech MU 79.12 0.77
Microsoft MSFT 304.06 4.90
MidAmApt MAA 205.48 -1.50
Middleby MIDD 173.21 3.15

s MitsubishiUFJ MUFG 6.75 0.27
MizuhoFin MFG 2.79 0.01

Moderna MRNA 186.72 11.34
MohawkInds MHK 139.05 -0.58
MolinaHealthcareMOH 338.17 0.83
MolsonCoorsA TAP.A 58.50 -3.31
MolsonCoorsB TAP 52.88 0.23
Mondelez MDLZ 61.57 0.20
MongoDB MDB 405.77 15.27
MonolithicPowerMPWR 470.15 5.72
MonsterBev MNST 81.30 2.30
Moody's MCO 330.98 4.17
MorganStanleyMS 94.22 1.61
Morningstar MORN 279.60 -1.41
Mosaic MOS 65.68 -1.52
MotorolaSol MSI 232.09 0.02
NICE NICE 221.80 3.84
NIO NIO 21.77 1.51
NRG Energy NRG 37.57 0.38
NVR NVR 4902.29 9.53
NXP Semi NXPI 187.75 -2.76
Nasdaq NDAQ 177.51 -0.13
NationalGrid NGG 74.53 -0.13

NatWest NWG 5.92 0.23
NetApp NTAP 87.61 -0.89
NetEase NTES 94.71 5.80
Netflix NFLX 382.92 8.33
Neurocrine NBIX 94.81 0.65
NewellBrands NWL 22.23 ...
Newmont NEM 76.03 -0.27
NewsCorp B NWS 22.48 0.19
NewsCorp A NWSA 22.24 0.24
NextEraEnergyNEE 82.85 1.05
NielsenHoldingsNLSN 23.23 0.47
Nike NKE 133.09 2.90
NiSource NI 30.22 -0.14
Nokia NOK 5.37 0.07
NomuraHoldingsNMR 4.46 0.04
Nordson NDSN 230.38 0.90
NorfolkSouthernNSC 278.95 0.80
NorthernTrustNTRS 117.22 2.71
NorthropGrumNOC 446.30 -0.30
NortonLifeLockNLOK 27.39 0.19
NorwegCruise NCLH 19.91 0.28
Novartis NVS 85.91 -0.17
NovoNordisk NVO 109.61 -0.58
Novocure NVCR 84.15 5.62
NuHoldings NU 8.02 0.46

s Nucor NUE 144.00 1.25
s Nutrien NTR 104.56 -0.66
Nuvei NVEI 74.88 4.05
NVIDIA NVDA 265.24 -2.10

O P Q
ONEOK OKE 68.30 -0.22
OReillyAuto ORLY 687.00 1.53
OccidentalPetrolOXY 59.64 -1.32
Okta OKTA166.43 -2.98
Olaplex OLPX 16.66 -0.38
OldDomFreightODFL 322.92 3.13
OldRepublic ORI 26.34 0.03
Olin OLN 53.81 0.64
Omnicom OMC 84.13 0.34
OnHolding ONON 27.75 0.61
ON Semi ON 62.18 0.25
OpenText OTEX 43.61 0.40
Oracle ORCL 81.80 0.84
Orange ORAN 11.81 0.08
Organon OGN 35.35 0.58
Orix IX 102.07 2.81
OtisWorldwideOTIS 77.53 0.20
Ovintiv OVV 50.42 -0.32
OwensCorningOC 95.39 -0.26
PG&E PCG 11.62 0.32

Net
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Net
Stock SymClose Chg PNC Fin PNC 197.37 4.36

POSCO PKX 60.43 0.35
PPG Ind PPG 130.46 1.55
PPL PPL 26.86 -0.04
PTC PTC 111.59 0.92
Paccar PCAR 89.16 0.44
PackagingCpAm PKG 153.46 -2.87
PalantirTech PLTR 13.27 0.68

s PaloAltoNtwks PANW 597.42 20.22
ParamountB PARA 37.43 1.03
ParamountA PARAA 40.22 1.15
ParkerHannifin PH 290.22 1.69
Paychex PAYX 127.45 0.79
PaycomSoftware PAYC 357.24 5.37
Paylocity PCTY 214.29 5.29
PayPal PYPL 117.87 3.22
Pearson PSO 10.60 0.04
Peloton PTON 27.53 1.28
PembinaPipeline PBA 37.16 0.11
PenskeAuto PAG 104.53 0.68
Pentair PNR 57.38 0.53
Penumbra PEN 212.81 2.16

s People'sUtdFin PBCT 21.71 0.42
PepsiCo PEP 164.34 1.78
PerformanceFood PFGC 51.80 0.18
PerkinElmer PKI 184.54 3.90
PetroChina PTR 50.24 0.51
PetroleoBrasil PBR 13.75 -0.05
PetroleoBrasilA PBR.A 12.76 -0.05
Pfizer PFE 53.04 -1.15
PhilipMorris PM 93.65 -0.49
Phillips66 PSX 79.79 -0.84
Pinduoduo PDD 47.53 7.54
PinnacleWest PNW 73.42 -0.68
Pinterest PINS 26.45 0.91

s PioneerNatRscs PXD 251.32 0.14
PlainsAllAmPipe PAA 10.71 -0.14
PlainsGP PAGP 11.44 -0.08
PlugPower PLUG 27.25 1.44
Pool POOL 476.88 1.06
PrincipalFin PFG 70.98 1.14
ProcoreTech PCOR 61.68 0.87
Procter&Gamble PG 151.88 1.16

s Progressive PGR 113.35 1.17
Prologis PLD 158.67 -0.25
PrudentialFin PRU 119.00 2.91
Prudential PUK 29.87 1.14
PublicServiceEnt PEG 67.10 -0.35
PublicStorage PSA 370.38 2.82
PulteGroup PHM 46.39 -0.14

s PureStorage PSTG 35.25 0.18
Qiagen QGEN 49.19 0.26
Qorvo QRVO 130.03 1.10

Net
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Qualcomm QCOM 157.61 2.02
QualtricsIntl XM 29.87 0.79

s QuantaServices PWR 129.74 1.52
QuestDiag DGX 143.78 -0.07

R S
RELX RELX 30.73 0.34
RH RH 373.66 3.83
RPM RPM 81.02 -0.92
RalphLauren RL 117.28 -1.22
RaymondJamesRJF 107.60 1.82
RaytheonTechRTX 101.38 1.44
RealtyIncome O 67.45 0.87
RegalRexnord RRX 159.58 -1.53
RegencyCtrs REG 68.68 1.22
RegenPharm REGN 692.64 -0.56
RegionsFin RF 23.43 0.65
RelianceSteel RS 195.28 0.57
Repligen RGEN 183.89 -4.18
RepublicSvcs RSG 129.52 -2.01
ResMed RMD 255.05 -1.90
RestaurantBrands QSR 58.18 0.69
RexfordIndlRealty REXR 72.49 0.07
RingCentral RNG 126.90 5.31
RioTinto RIO 76.47 -1.22
Rivian RIVN 46.93 3.37
RobertHalf RHI 118.20 0.03
Robinhood HOOD 13.42 0.37
Roblox RBLX 50.51 3.89
RocketCos. RKT 10.75 0.24
Rockwell ROK 274.15 1.24
RogersComm BRCI 53.61 0.10
Roku ROKU 125.54 5.03
Rollins ROL 33.71 -0.12
RoperTech ROP 463.86 1.19
RossStores ROST 91.68 0.61
RoyalBkCanadaRY 113.82 0.42
RoyalCaribbeanRCL 76.90 1.25
RoyalGold RGLD 137.41 -1.81
RoyaltyPharma RPRX 38.81 -0.15
RyanSpecialty RYAN 36.77 0.69
Ryanair RYAAY 86.86 0.81
SAP SAP 112.73 0.86
S&P Global SPGI 414.28 9.52
SBA Comm SBAC 322.73 -4.87
SEI Investments SEIC 60.81 0.66
SK Telecom SKM 26.25 0.11
SS&C Tech SSNC 78.49 0.19
StoreCapital STOR 29.52 0.34
SVB Fin SIVB 587.86 22.35
Salesforce.com CRM 218.21 4.49
Samsara IOT 17.48 0.94
Sanofi SNY 51.71 0.76

Net
Stock SymClose Chg

Sasol SSL 24.04 -0.38
Schlumberger SLB 41.20 0.01
SchwabC SCHW 92.20 3.19
Sea SE 124.50 10.27
Seagate STX 93.67 1.40
Seagen SGEN 142.93 1.38
SealedAir SEE 68.39 -0.04
Sempra SRE 158.13 -1.12
SensataTechs ST 52.70 ...

SentinelOne S 41.27 2.79
ServiceCorp SCI 64.31 -0.19
ServiceNow NOW 588.66 18.86
ShawComm B SJR 30.59 0.07
Shell SHEL 53.07 -0.37
SherwinWilliams SHW 250.17 4.35
ShinhanFin SHG 32.19 0.80
Shopify SHOP 727.01 43.56
Sibanye-Stillwater SBSW 18.20 0.23
SignatureBank SBNY 321.18 10.30
SimonProperty SPG 132.84 3.78
SiriusXM SIRI 6.41 0.12
SiteOneLandscape SITE 179.06 -0.01
Skyworks SWKS 137.52 2.98
SmithAO AOS 67.80 -0.12
Smith&Nephew SNN 33.09 0.23
Smucker SJM 130.30 0.13
Snap SNAP 36.24 1.07
SnapOn SNA 212.57 -0.22
Snowflake SNOW 224.96 11.99

s SOQUIMICH SQM 80.16 -0.23
SoFiTech SOFI 9.72 0.15
SolarEdgeTech SEDG 325.11 13.03
Sony SONY 105.73 1.28
Southern SO 68.82 -0.07
SoCopper SCCO 76.55 -0.52
SouthwestAir LUV 43.06 0.28
Splunk SPLK 139.40 5.42
Spotify SPOT 147.47 7.05
StanleyBlackDck SWK 145.92 -2.31
Starbucks SBUX 87.89 1.03
StateStreet STT 90.33 1.97
SteelDynamics STLD 84.20 -0.98
Stellantis STLA 16.38 0.19
Steris STE 235.38 1.44
STMicroelec STM 43.01 0.02
Stryker SYK 266.97 1.18
SumitomoMits SMFG 6.98 0.07
SunComms SUI 177.54 0.80
SunLifeFinancial SLF 56.21 0.34
SuncorEnergy SU 32.43 -0.03
Suzano SUZ 12.38 -0.10
Synaptics SYNA 219.40 1.55
SynchronyFin SYF 37.60 1.22

Net
Stock SymClose Chg

SyneosHealth SYNH 83.13 1.10
Synopsys SNPS 325.22 10.91
Sysco SYY 81.11 0.36

T U V
TC Energy TRP 56.01 -0.05
TD Synnex SNX 113.79 0.26
TE Connectivity TEL 131.83 -0.18
Telus TU 25.63 -0.03
Ternium TX 43.71 -0.29
TFI Intl TFII 111.61 2.36
TJX TJX 61.13 0.14
T-MobileUS TMUS 125.69 -0.28
TRowePrice TROW 149.44 3.77
TaiwanSemi TSM 107.04 0.12
TakeTwoSoftware TTWO 152.29 1.07
TakedaPharm TAK 14.97 -0.15
Tapestry TPR 37.85 -0.03
TargaResources TRGP 71.13 -0.50
Target TGT 222.77 -0.23
TataMotors TTM 28.61 0.79
TeckRscsB TECK 39.06 -1.40
TeladocHealth TDOC 69.88 3.19
TeledyneTech TDY 449.81 1.07
Teleflex TFX 346.85 -1.85
Ericsson ERIC 9.13 0.08

s TelefonicaBrasVIV 10.85 0.15
Telefonica TEF 4.63 0.05
TelekmIndonesia TLK 32.02 -0.14

s Tenaris TS 29.86 0.20
TenetHealthcare THC 87.66 0.13
Teradyne TER 121.00 0.06
Tesla TSLA 993.98 72.82
TetraTech TTEK 165.17 -1.49
TevaPharm TEVA 8.07 0.14
TexasInstruments TXN 182.35 1.89
TexasPacLand TPL 1389.55 -6.19
Textron TXT 75.09 -0.20
ThermoFisherSci TMO 587.36 -1.94
ThomsonReuters TRI 106.75 -1.00
3M MMM 149.94 1.36
Toast TOST 20.24 0.19
Toro TTC 86.34 -0.59
TorontoDomBk TD 81.89 0.23
TotalEnergies TTE 50.77 0.45
ToyotaMotor TM 172.82 1.02
TractorSupply TSCO 231.81 0.22
TradeDesk TTD 67.75 0.79
Tradeweb TW 89.38 0.40
TraneTech TT 157.23 0.90
TransDigm TDG 671.68 16.39
TransUnion TRU 102.69 0.13

s Travelers TRV 182.70 0.16

Net
Stock SymClose Chg

Trex TREX 76.06 0.02
Trimble TRMB 71.28 0.50

Trip.com TCOM 24.18 1.66
TruistFinl TFC 59.71 1.09
Twilio TWLO 163.14 5.70
Twitter TWTR 38.43 0.99
TylerTech TYL 441.33 5.77
TysonFoods TSN 86.78 0.20
UBS Group UBS 19.20 0.45
UDR UDR 56.25 -0.52
US Foods USFD 36.97 0.12
Uber UBER 33.35 1.37
Ubiquiti UI 284.14 3.99

UiPath PATH 31.01 1.56
UltaBeauty ULTA 389.75 4.08
Unilever UL 45.52 0.44
UnionPacific UNP 265.86 1.35
UnitedAirlines UAL 42.20 1.35
UnitedMicro UMC 9.47 0.06
UPS B UPS 218.42 -0.14
UnitedRentalsURI 356.36 8.56
US Bancorp USB 57.02 0.86

s US Steel X 35.11 -0.35
UnitedTherap UTHR 179.33 -2.84
UnitedHealth UNH 505.32 -2.34
UnitySoftwareU 97.40 3.26
UnivDisplay OLED 165.97 1.35
UniversalHealthBUHS 146.60 -0.95
Upstart UPST127.23 1.38
VF VFC 56.71 0.25
VICI Prop VICI 27.61 0.74
VailResorts MTN 263.44 0.64
Vale VALE 19.56 -0.38
ValeroEnergy VLO 93.59 -0.67
VeevaSystems VEEV 200.08 5.66
Ventas VTR 60.23 0.81
VeriSign VRSN 218.08 3.16
VeriskAnalytics VRSK 211.15 0.83
Verizon VZ 51.00 -0.10
VertxPharm VRTX 251.88 1.62
Viatris VTRS 10.85 0.08
Visa V 218.47 1.43
Vistra VST 22.39 0.34
VMware VMW 116.80 1.59
Vodafone VOD 17.03 -0.02
VornadoRealtyVNO 45.97 0.14
VulcanMatls VMC 182.05 -0.28

W X Y Z
WEC Energy WEC 95.37 -0.33
WEX WEX 179.85 2.38
W.P.Carey WPC 80.18 0.16

Net
Stock SymClose Chg

WPP WPP 71.42 0.32
Wabtec WAB 95.69 -0.85
WalgreensBootsWBA 47.43 0.05
Walmart WMT 143.80 -0.43
WarnerMusic WMG 36.88 0.72
WasteConnectionsWCN 135.26 -1.91
WasteMgt WM 154.83 -1.20
Waters WAT 339.80 1.72
Watsco WSO 301.10 -2.46
Watsco B WSOB 310.60 6.19
Wayfair W 127.65 9.00
WebsterFin WBS 59.15 1.32
WellsFargo WFC 53.39 2.25

s Welltower WELL 92.62 -0.08
WestFraserTimberWFG 90.70 -1.20
WestPharmSvcsWST 413.47 0.82
WestAllianceBcpWAL 88.03 1.78
WesternDigitalWDC 49.73 0.78
WesternMidstrmWES 24.93 0.37

s Westlake WLK 125.67 0.22
WestRock WRK 47.34 0.43
WeyerhaeuserWY 38.20 -0.99
WheatonPrecMetWPM 48.10 -0.43
Whirlpool WHR 188.84 2.04
Williams WMB 32.12 -0.38
Williams-SonomaWSM 157.67 -0.96
WillisTowers WTW 234.38 3.03
WillScotMobileWSC 38.68 0.35
Wipro WIT 8.00 0.12
Wolfspeed WOLF 104.40 0.44
WooriFin WF 37.35 1.29
Workday WDAY 244.15 1.31
WynnResorts WYNN 79.93 1.63
XP XP 33.14 0.81
XPO Logistics XPO 78.33 1.29
XcelEnergy XEL 69.21 -0.11
XPeng XPEV 29.01 1.69
Xylem XYL 88.69 1.03
YumBrands YUM 118.67 0.13
YumChina YUMC 45.51 2.99
ZimIntShipping ZIM 77.28 6.27
ZTO Express ZTO 25.77 0.84
ZebraTech ZBRA 433.68 4.14
Zendesk ZEN 120.61 0.72
Zillow C Z 55.64 2.31
Zillow A ZG 54.52 2.27
ZimmerBiomet ZBH 120.48 -0.56
ZionsBancorp ZION 69.53 1.77
Zoetis ZTS 196.88 2.17
ZoomVideo ZM 119.80 2.93
ZoomInfoTech ZI 58.02 1.71
Zscaler ZS 232.39 11.53
Zynga ZNGA 9.12 0.07

Net
Stock SymClose Chg

Continued From Page B9
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 4.56%
RocklandFederal CreditUnion 3.13%
Rockland,MA 800-562-7328

StarOneCreditUnion 3.13%
Sunnyvale, CA 408-742-2801

FirstBankSouthwest 3.25%
Amarillo, TX 806-355-9661

Royal SavingsBank 3.25%
Chicago, IL 773-768-4800

SavingsBankofDanbury 3.25%
Danbury, CT 844-723-2265

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 0.00-0.25 0.00 l 0.50 -2.00
Prime rate* 3.50 3.25 3.25 l 3.50 -2.00
Libor, 3-month 0.95 0.92 0.11 l 0.96 -1.66
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.52
Five-year CD, annual yield 0.49 0.50 0.41 l 0.50 -1.54
30-yearmortgage, fixed† 4.56 4.45 3.00 l 4.59 0.39
15-yearmortgage, fixed† 3.80 3.66 2.28 l 3.80 0.16
Jumbomortgages, $647,200-plus† 4.60 4.49 3.03 l 4.65 0.27
Five-year adjmortgage (ARM)† 3.16 2.96 2.82 l 3.43 -1.04
New-car loan, 48-month 3.82 3.58 3.41 l 4.12 -0.90
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 708.21 7.39 1.05 –6.2
MSCIACWI ex-USA 321.74 2.55 0.80 –6.6
MSCIWorld 3040.37 30.29 1.01 –5.9
MSCIEmergingMarkets 1131.41 16.15 1.45 –8.2

Americas MSCIACAmericas 1732.82 19.79 1.16 –5.2
Canada S&P/TSXComp 22074.35 65.22 0.30 4.0
LatinAmer. MSCIEMLatinAmerica 2562.03 17.19 0.68 20.3
Brazil BOVESPA 117272.44 1117.91 0.96 11.9
Chile S&P IPSA 3178.43 –69.24 –2.13 13.3
Mexico S&P/BMV IPC 55722.48 255.42 0.46 4.6

EMEA STOXXEurope600 458.65 3.86 0.85 –6.0
Eurozone EuroSTOXX 437.12 4.61 1.07 –8.7
Belgium Bel-20 4168.85 39.30 0.95 –3.3
Denmark OMXCopenhagen20 1751.79 –12.68 –0.72 –6.0
France CAC40 6659.41 77.08 1.17 –6.9
Germany DAX 14473.20 146.23 1.02 –8.9
Israel TelAviv 2022.65 16.74 0.83 2.3
Italy FTSEMIB 24533.84 239.13 0.98 –10.3
Netherlands AEX 728.27 9.90 1.38 –8.7
Russia RTS Index 936.94 … Closed –41.3
SouthAfrica FTSE/JSEAll-Share 75751.41 903.78 1.21 2.8
Spain IBEX35 8487.20 98.00 1.17 –2.6
Sweden OMXStockholm 902.86 –1.78 –0.20 –12.9
Switzerland SwissMarket 12202.62 31.34 0.26 –5.2
Turkey BIST 100 2188.81 13.78 0.63 17.8
U.K. FTSE 100 7476.72 34.33 0.46 1.2
U.K. FTSE250 21112.60 106.04 0.50 –10.1

Asia-Pacific MSCIACAsiaPacific 179.31 1.96 1.10 –7.1
Australia S&P/ASX200 7341.10 62.55 0.86 –1.4
China Shanghai Composite 3259.86 6.18 0.19 –10.4
HongKong HangSeng 21889.28 667.94 3.15 –6.4
India S&PBSESensex 57989.30 696.82 1.22 –0.5
Japan NIKKEI 225 27224.11 396.68 1.48 –5.4
Singapore Straits Times 3350.17 –5.34 –0.16 7.3
SouthKorea KOSPI 2710.00 23.95 0.89 –9.0
Taiwan TAIEX 17559.71 –0.65 –0.004 –3.6
Thailand SET 1677.87 4.00 0.24 1.2
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 34882.03 34583.24 34807.46 254.47 0.74 36799.65 32420.06 7.4 -4.2 10.9
Transportation Avg 16602.44 16391.01 16513.57 142.01 0.87 17039.38 13906.55 18.7 0.2 18.0
Utility Average 993.40 982.84 989.71 -1.02 -0.10 996.40 859.13 15.2 0.9 8.1
Total Stock Market 45822.60 45337.41 45722.91 538.40 1.19 48929.18 40657.23 11.5 -6.0 16.6
Barron's 400 1041.62 1029.31 1036.79 7.49 0.73 1127.20 931.12 10.0 -6.3 15.6

NasdaqStockMarket
Nasdaq Composite 14141.07 13857.29 14108.82 270.36 1.95 16057.44 12581.22 6.7 -9.8 22.7
Nasdaq-100 14688.97 14385.55 14654.33 278.24 1.94 16573.34 12780.51 12.6 -10.2 26.0

S&P
500 Index 4522.00 4469.10 4511.61 50.43 1.13 4796.56 3889.14 15.4 -5.3 17.2
MidCap 400 2731.65 2703.70 2713.73 17.28 0.64 2910.70 2515.47 7.2 -4.5 13.5
SmallCap 600 1348.95 1329.03 1336.36 6.59 0.50 1466.02 1252.49 3.7 -4.7 13.3

Other Indexes
Russell 2000 2097.61 2066.92 2088.34 22.41 1.08 2442.74 1931.29 -4.5 -7.0 11.5
NYSE Composite 16768.67 16606.67 16735.48 128.81 0.78 17353.76 15276.56 9.1 -2.5 10.1
Value Line 643.00 635.30 640.60 5.30 0.83 696.40 596.67 2.2 -4.7 6.9
NYSE Arca Biotech 5147.54 5027.45 5138.01 94.80 1.88 6022.37 4677.66 -5.7 -6.9 1.2
NYSE Arca Pharma 839.66 824.63 828.87 -2.62 -0.32 832.71 682.98 20.7 0.2 11.7
KBW Bank 133.54 131.05 132.22 2.94 2.27 147.56 116.06 13.9 unch 13.0
PHLX§Gold/Silver 158.86 155.58 157.44 -1.71 -1.07 166.01 117.06 16.4 18.9 26.7
PHLX§Oil Service 79.01 76.69 77.55 -0.54 -0.69 82.17 48.31 48.8 47.1 -6.1
PHLX§Semiconductor 3485.23 3417.11 3445.85 22.61 0.66 4039.51 2851.15 15.1 -12.7 35.0
Cboe Volatility 24.02 22.70 22.94 -0.59 -2.51 36.45 15.01 13.0 33.2 11.7

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

Invsc Actively Mgd ETC PDBC 9,842.2 17.92 -0.08 -0.44 18.05 17.90
iShares MSCI Emg Markets EEM 5,193.1 45.47 … unch. 45.55 45.45
iShares Core MSCI EM IEMG 4,678.1 55.86 -0.04 -0.07 55.90 55.86
SPDR S&P 500 SPY 4,112.0 449.47 -0.12 -0.03 449.82 449.11

Cenovus Energy CVE 3,892.7 16.06 0.08 0.50 16.10 15.90
Apple AAPL 3,652.7 168.86 0.04 0.02 169.18 168.75
iSh Core US Aggregate Bd AGG 3,045.7 106.75 … unch. 106.99 106.55
Invesco QQQ Trust I QQQ 2,813.5 356.75 -0.21 -0.06 357.31 342.90

Percentage gainers…
UMH Properties UMH 73.9 35.00 10.89 45.17 35.00 24.11
Allego ALLG 1,177.6 11.76 3.48 42.03 12.75 8.30
NexImmune NEXI 51.5 2.80 0.15 5.66 2.99 2.60
IGM Biosciences IGMS 72.1 16.83 0.80 4.99 16.83 15.67
Artivion AORT 80.1 21.67 1.03 4.99 21.67 20.64

...And losers
Poshmark POSH 298.3 12.40 -1.43 -10.34 14.25 12.27
Archaea Energy LFG 159.4 18.25 -1.30 -6.65 19.20 17.75
Guardant Health GH 130.1 57.38 -3.56 -5.84 60.94 57.38
XP XP 183.1 31.23 -1.91 -5.76 34.00 30.72
Intellia Therapeutics NTLA 66.9 69.76 -3.78 -5.14 75.10 69.76

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,069,008,425 23,536,472
Adv. volume* 747,102,473 13,516,452
Decl. volume* 313,716,098 9,606,802
Issues traded 3,464 282
Advances 2,032 147
Declines 1,277 118
Unchanged 155 17
Newhighs 82 3
New lows 74 3
ClosingArms† 0.65 1.70
Block trades* 4,655 198

Nasdaq NYSEArca

Total volume*5,374,674,666 292,842,197
Adv. volume*4,277,048,052 218,779,100
Decl. volume*1,013,063,525 73,644,335
Issues traded 4,994 1,684
Advances 3,380 1,243
Declines 1,335 426
Unchanged 279 15
Newhighs 82 51
New lows 130 113
ClosingArms† 0.60 1.32
Block trades* 31,815 1,260

* 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

MullenAutomotive MULN 256,702 207.8 3.31 3.12 15.90 0.52
Draganfly DPRO 183,293 81733.8 2.36 41.32 10.35 1.03
AdvancedMicroDevices AMD 101,485 7.8 114.78 -0.98 164.46 72.50
ProSharesUltraProQQQ TQQQ 92,879 -20.6 55.91 5.91 91.68 39.56
JX Luxventure LLL 91,962 216172.5 4.39 119.50 7.16 1.55

DiDi Global ADR DIDI 91,736 130.1 4.00 -3.85 18.01 1.71
AlibabaGroupHoldingADR BABA 87,837 203.7 114.99 11.00 245.69 73.28
Sundial Growers SNDL 86,124 14.6 0.58 10.01 1.49 0.40
ProShUltraProShrtQQQ SQQQ 84,976 15.7 35.53 -5.86 73.60 28.15
Apple AAPL 81,423 -15.0 168.82 2.08 182.94 118.86
* 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

Thunder Bridge IVClA THCP 1,487 17620 9.82 1.76 16.84 9.55
INSUAcqn III Cl A IIII 550 4906 9.79 0.05 10.00 9.54
Oric Pharmaceuticals ORIC 9,004 3457 4.76 -28.74 26.70 3.94
PeridotAcqn II Cl A PDOT 1,289 3396 9.77 0.41 10.60 9.61
CIIGCapital Partners II CIIG 744 3209 9.94 0.81 10.38 9.75

FortressValue III Cl A FVT 577 2401 9.88 0.76 10.10 9.65
FTShortDurMgdMuni FSMB 1,977 2116 20.18 -0.07 21.03 20.17
ExcelFinAcquisition Cl A XFIN 602 2065 9.94 0.20 10.15 9.67
Conyers Park III Cl A CPAA 344 1903 9.75 0.52 10.66 9.60
GreenVisor Finl Tech I A GVCI 875 1760 9.97 -0.10 9.98 9.78
* 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
14108.82 s 270.36, or 1.95%

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:

32.75 37.27
24.97 27.97
0.71 0.78
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1193.92 -1.85 -0.15 1264.48 794.01 49.85 26.18
Refinitiv/CC CRB Index 299.10 -0.47 -0.16 309.12 184.08 62.11 28.71
Crude oil,$per barrel 111.76 -0.36 -0.32 123.70 57.76 93.49 48.60
Natural gas,$/MMBtu 5.187 0.287 5.86 6.312 2.456 106.82 39.06
Gold,$ per troy oz. 1920.70 -7.90 -0.41 2040.10 1683.90 11.36 5.10

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 2251.600 2.390 2.120 2.390 0.780 –4.221 1.389

U.S. Treasury Long, Bloomberg3920.330 2.680 2.550 2.680 1.720 –4.001 2.896

Aggregate, Bloomberg 2105.780 2.910 2.740 2.910 1.340 –4.570 1.653

Fixed-RateMBS, Bloomberg2091.650 2.930 2.820 2.930 1.590 –4.966 0.597

HighYield 100, ICEBofA 3295.044 5.709 6.055 6.055 3.162 –0.822 3.276

MuniMaster, ICEBofA 570.904 2.145 2.062 2.145 0.687 –3.523 1.833

EMBIGlobal, J.P.Morgan 826.669 6.460 6.518 6.529 4.516 –7.544 0.288

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

JX Luxventure LLL 4.39 2.39 119.50 7.16 1.55 21.9
ForgeGlobal FRGE 16.15 6.04 59.74 26.90 9.10 63.3
Society Pass SOPA 3.51 0.84 31.46 77.34 2.03 ...
GameStopCl A GME 123.14 28.94 30.72 344.66 77.58 -32.2
Koss KOSS 9.62 2.19 29.48 43.92 5.89 -53.6

NexImmune NEXI 2.65 0.59 28.64 26.50 1.72 -85.4
iQIYI ADR IQ 4.18 0.82 24.40 28.97 1.86 -85.5
FreightCarAmerica RAIL 5.41 1.05 24.08 8.63 3.06 67.0
HireRight HRT 15.54 3.00 23.92 19.46 10.66 ...
PetVivoHoldings PETV 2.75 0.53 23.87 13.99 1.20 -74.4

BakktHoldings BKKT 7.10 1.32 22.84 50.80 3.31 -49.5
Bilibili ADR BILI 29.90 4.99 20.03 129.24 14.93 -71.8
Enservco ENSV 4.06 0.67 19.76 8.76 0.55 128.1
HeatBiologics HTBX 3.06 0.49 19.07 10.85 2.07 -62.2
PinduoduoADR PDD 47.53 7.54 18.85 152.06 23.21 -65.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Oric Pharmaceuticals ORIC 4.76 -1.92 -28.74 26.70 3.94 -80.2
SkyHarbourGroup SKYH 25.94 -6.78 -20.72 43.41 5.25 160.2
QutoutiaoADR QTT 1.95 -0.40 -17.02 27.80 0.88 -92.4
LogicMark LGMK 2.41 -0.47 -16.32 15.60 1.91 -82.9
CYREN CYRN 7.86 -1.22 -13.44 19.00 1.98 -55.4

EdesaBiotech EDSA 3.38 -0.51 -13.11 12.00 2.54 -32.7
DirexionChinaBear 3X YANG 14.94 -2.13 -12.48 48.44 12.45 8.0
Science 37Holdings SNCE 5.24 -0.70 -11.78 15.10 4.32 -48.3
Crexendo CXDO 3.84 -0.51 -11.72 7.20 3.60 -42.3
FATBrandsCl A FAT 7.69 -1.01 -11.61 14.40 6.75 0.5

AlexcoResources AXU 1.81 -0.22 -10.84 3.34 1.34 -29.6
DirexionS&PBiotechBear LABD 33.67 -4.09 -10.83 55.46 16.67 58.1
AgriFORCEGrowingSystems AGRI 3.22 -0.39 -10.80 8.45 1.12 ...
MicroSect FANG+ -3X Invr FNGD 40.62 -4.88 -10.73 89.60 32.50 -42.6
Kidpik PIK 5.17 -0.62 -10.71 10.49 1.51 ...

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 .0091110.0850 7.2
Brazil real .2036 4.9114 –11.8
Canada dollar .7955 1.2571 –0.6
Chile peso .001261 792.78 –7.0
Colombiapeso .000266 3765.34 –7.4
EcuadorUSdollar 1 1 unch
Mexico peso .0493 20.2819 –1.1
Uruguay peso .02351 42.5400 –4.9
Asia-Pacific
Australian dollar .7471 1.3385 –2.8
China yuan .1571 6.3664 0.2
HongKong dollar .1278 7.8268 0.4
India rupee .01314 76.096 2.1
Indonesia rupiah .0000697 14357 0.7
Japan yen .008278 120.80 5.0
Kazakhstan tenge .001971 507.48 16.6
Macau pataca .1240 8.0670 0.4
Malaysia ringgit .2372 4.2165 1.2
NewZealand dollar .6963 1.4362 –1.8
Pakistan rupee .00549 182.200 3.4
Philippines peso .0191 52.360 2.7
Singapore dollar .7372 1.3564 0.6
SouthKoreawon .0008229 1215.19 2.2
Sri Lanka rupee .0035088 285.00 40.4
Taiwan dollar .03503 28.549 3.0
Thailand baht .02986 33.490 0.8

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004372 22873 0.1
Europe
CzechRep. koruna .04469 22.377 2.3
Denmark krone .1483 6.7447 3.1
Euro area euro 1.1030 .9067 3.1
Hungary forint .002979 335.67 3.4
Iceland krona .007752 129.00 –0.6
Norway krone .1141 8.7612 –0.5
Poland zloty .2358 4.2406 5.3
Russia ruble .00943 106.050 41.8
Sweden krona .1059 9.4415 4.3
Switzerland franc 1.0718 .9330 2.3
Turkey lira .0675 14.8241 11.3
Ukraine hryvnia .0340 29.4500 7.7
UK pound 1.3262 .7540 2.0
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0539 18.5386 18.0
Israel shekel .3110 3.2151 3.4
Kuwait dinar 3.2914 .3038 0.4
Oman sul rial 2.5970 .3851 0.02
Qatar rial .2747 3.641 –0.04
SaudiArabia riyal .2666 3.7514 –0.1
SouthAfrica rand .0675 14.8093 –7.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 91.22 –0.04–0.05 1.86

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34807.46 s254.47, or 0.74%

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

19.33 32.91
18.00 21.38
2.03 1.84

36799.65, 01/04/22
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S&P 500 Index
4511.61 s50.43, or 1.13%

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

24.53 44.63
16.52 22.42
1.42 1.49

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
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 78.28 +1.42-10.6
American Funds Cl A
AmcpA p 40.12 +0.60-11.7
AMutlA p 52.80 +0.21 -0.3
BalA p 32.00 +0.10 -4.1
BondA p 12.55 -0.05 -5.9
CapIBA p 68.07 +0.31 -2.4
CapWGrA 58.77 +0.61 -7.4
EupacA p 57.04 +0.66-12.0
FdInvA p 71.52 +0.73 -5.6
GwthA p 66.16 +1.27-11.0
HI TrA p 9.97 -0.02 -4.3
ICAA p 49.08 +0.49 -4.9
IncoA p 25.21 +0.07 -1.8
N PerA p 59.46 +0.98-10.5
NEcoA p 53.37 +0.86-13.7
NwWrldA 76.53 +0.98-11.0
SmCpA p 68.02 +0.65-15.0
TxExA p 12.81 -0.06 -5.1
WshA p 59.03 +0.35 -2.1

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 41.53 +0.61 -2.0
Baird Funds
AggBdInst 10.57 -0.04 -6.8
CorBdInst 10.86 -0.03 -6.6
BlackRock Funds
HiYldBd Inst 7.37 -0.01 -5.0
BlackRock Funds A
GlblAlloc p 19.42 +0.11 -6.6
BlackRock Funds III
iShS&P500IdxK532.29 +5.96 -5.0
BlackRock Funds Inst
EqtyDivd 22.19 +0.17 2.4
StratIncOpptyIns 9.81 ... -2.9
Bridge Builder Trust
CoreBond 9.72 -0.03 -6.4
CorePlusBond 9.63 -0.03 -6.4
Intl Eq 12.32 +0.15 -7.9
LargeCapGrowth 21.27 +0.30 -9.6
LargeCapValue 17.27 +0.12 -0.2
MunicipalBond 10.18 -0.05 -5.0

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 14.32 +0.03 -1.4
Columbia Class I
DivIncom I 30.64 +0.14 -2.7
Dimensional Fds
5GlbFxdInc 10.23 -0.03 -4.4
EmgMktVa 31.06 +0.40 0.2
EmMktCorEq 24.13 +0.33 -3.6
IntlCoreEq 15.43 +0.12 -4.2
IntSmCo 20.44 +0.15 -6.2
IntSmVa 21.15 +0.16 -1.1
LgCo 32.18 +0.36 -5.0
US CoreEq1 34.97 +0.33 -4.1
US CoreEq2 31.71 +0.27 -4.0
US Small 44.99 +0.28 -4.4
US SmCpVal 44.29 +0.20 1.9
US TgdVal 30.82 +0.14 2.1
USLgVa 46.36 +0.26 0.7
Dodge & Cox
Balanced 109.78 +0.84 0.3
Income 13.28 -0.03 -5.5

Tuesday, March 22, 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.

Intl Stk 47.61 +0.76 0.7
Stock 252.39 +2.93 2.9
DoubleLine Funds
TotRetBdI 9.84 -0.03 -4.9
Edgewood Growth Instituti
EdgewoodGrInst 49.85 +0.78-17.6
Fidelity
500IdxInstPrem157.01 +1.76 -5.0
Contrafund K6 20.95 +0.24 -9.8
ExtMktIdxInstPre 79.40 +1.18 -9.0
FidSerToMarket 15.05 +0.18 -5.7
GrowthCompanyK6 20.15 +0.38-11.9
InflPrBdIndInsPr 10.88 -0.05 -2.5
IntlIdxInstPrem 46.21 +0.47 -6.2
MidCpInxInstPrem 30.10 +0.29 -5.9
SAIUSLgCpIndxFd 21.59 +0.24 -5.1
SeriesBondFd 9.73 -0.03 -6.2
SeriesOverseas 12.67 +0.08-12.0
SerLTTreBdIdx 7.45 -0.08-12.2
SmCpIdxInstPrem 25.71 +0.28 -6.7
TMktIdxInstPrem126.17 +1.49 -5.7
TotalMarketIndex 15.85 +0.18 -5.5
USBdIdxInstPrem 11.18 -0.04 -6.3
Fidelity Freedom
FF2020 15.71 +0.06 -5.6
FF2025 14.49 +0.07 -5.8
FF2030 18.19 +0.11 -5.9
FF2035 15.91 +0.13 -6.1
FF2040 11.44 +0.11 -6.1
Freedom2025 K 14.47 +0.07 -5.8
Freedom2030 K 18.18 +0.11 -5.9
Freedom2035 K 15.89 +0.12 -6.1
Freedom2040 K 11.44 +0.11 -6.1
Fidelity Invest
Balanc 28.74 +0.22 -5.4

BluCh 159.86 +3.01-12.9
Contra 16.71 +0.20 -9.8
ContraK 16.76 +0.20 -9.8
CpInc r 10.55 -0.01 -5.2
GroCo 32.19 +0.60-11.7
GrowCoK 32.31 +0.60-11.7
InvGrBd 10.86 -0.04 -6.1
LowP r 52.96 +0.23 -1.5
Magin 13.49 +0.16-12.2
NASDAQ r 177.80 +3.40 -9.7
OTC 17.26 +0.35-11.9
Puritn 25.67 +0.16 -5.6
SrsEmrgMkt 18.56 +0.40-11.7
SrsGlobal 14.21 +0.17 -5.6
SrsGroCoRetail 18.03 +0.34-11.7
SrsIntlGrw 16.77 +0.12-12.3
SrsIntlVal 11.04 +0.14 -1.2
TotalBond 10.34 -0.03 -6.0
Fidelity SAI
TotalBd 9.77 -0.03 -5.9
U.S.TreBdIdx 9.44 -0.04 -5.9
Fidelity Selects
Softwr r 26.89 +0.49-10.3
First Eagle Funds
GlbA 64.85 +0.34 0.5
FPA Funds
NwInc 9.79 ... -1.6
Franklin A1
IncomeA1 p 2.51 ... 0.7
FrankTemp/Frank Adv
IncomeAdv 2.49 +0.01 0.8
FrankTemp/Franklin A
Growth A p 135.17 +1.73-10.2
RisDv A p 90.84 +0.52 -6.3
Guggenheim Funds Tru

TotRtnBdFdClInst 26.32 -0.10 -7.2
Harbor Funds
CapApInst 86.17 +2.01-14.5
Harding Loevner
IntlEq 26.78 +0.22-10.9
Invesco Funds Y
DevMktY 39.50 +0.84-16.0
John Hancock
BondR6 14.97 -0.05 -6.7
John Hancock Instl
DispValMCI 27.78 +0.15 0.4
JPMorgan I Class
CoreBond 11.10 -0.03 -5.7
EqInc 23.95 +0.12 0.7
JPMorgan R Class
CoreBond 11.11 -0.04 -5.8
Lord Abbett A
ShtDurIncmA p 4.02 -0.01 -2.8
Lord Abbett F
ShtDurIncm 4.02 ... -2.6
Lord Abbett I
ShtDurInc p 4.02 ... -2.6
Metropolitan West
TotRetBdI 10.16 -0.04 -6.5
TRBdPlan 9.53 -0.03 -6.5
MFS Funds
IIE 30.87 +0.31 -7.7
MFS Funds Class I
GrowthI 170.26 +2.50-12.5
ValueI 52.83 +0.25 -3.4
Northern Funds
StkIdx 49.58 +0.55 -5.1
Nuveen Cl I
HYMunBd 17.00 -0.14 -7.0
Old Westbury Fds

LrgCpStr 17.27 +0.23 -8.3
Parnassus Fds
ParnEqFd 59.79 +0.57 -5.7
PGIM Funds Cl Z
HighYield 5.14 -0.01 -5.4
TotalReturnBond 13.33 -0.06 NA
PIMCO Fds Instl
AllAsset 12.23 +0.01 NA
ShortT 9.66 ... -1.0
TotRt 9.55 -0.04 -6.5
PIMCO Funds A
IncomeFd 11.26 -0.01 -4.9
PIMCO Funds I2
Income 11.26 -0.01 -4.8
PIMCO Funds Instl
IncomeFd 11.26 -0.01 -4.8
Price Funds
BlChip 154.64 +3.24-13.0
DivGro 70.29 +0.44 -5.1
EqInc 37.03 +0.21 2.9
Growth 89.69 +1.91-15.6
HelSci 94.62 +0.93 -9.1
LgCapGow I 63.36 +1.21-13.8
MidCap 104.28 +0.99-11.1
NHoriz 62.67 +1.15-18.4
R2020 21.06 +0.09 -5.2
R2025 18.43 +0.11 -5.6
R2030 27.69 +0.20 -6.1
R2040 30.57 +0.31 -6.7
Schwab Funds
1000 Inv r 97.68 +1.16 NA
S&P Sel 69.27 +0.77 NA
TSM Sel r 77.60 +0.91 NA
TIAA/CREF Funds
EqIdxInst 32.29 +0.37 -5.6

VANGUARD ADMIRAL
500Adml 417.68 +4.67 -5.0
BalAdml 45.73 -0.09 -6.7
CAITAdml 11.54 -0.06 -5.0
CapOpAdml r181.29 +2.57 -6.4
DivAppIdxAdm 43.88 +0.28 -5.4
EMAdmr 38.47 +0.59 -5.9
EqIncAdml 92.89 -0.09 1.3
ExplrAdml 108.93 +1.38 -8.5
ExtndAdml 126.17 +1.76 -9.0
GNMAAdml 10.07 -0.03 -4.2
GrwthAdml 146.58 +2.52-11.2
HlthCareAdml r 92.32 +0.15 -3.7
HYCorAdml r 5.60 -0.01 -5.0
InfProAd 27.78 -0.12 -2.3
IntlGrAdml 118.15 +2.84-15.2
ITBondAdml 11.07 -0.04 -6.5
ITIGradeAdml 9.17 -0.03 -7.3
LTGradeAdml 9.46 -0.06-12.7
MidCpAdml 293.27 +1.97 -7.0
MuHYAdml 11.20 -0.06 -6.0
MuIntAdml 13.93 -0.06 -4.8
MuLTAdml 11.34 -0.06 -6.0
MuLtdAdml 10.85 -0.02 -2.6
MuShtAdml 15.67 -0.02 -1.2
PrmcpAdml r161.84 +2.25 -4.5
RealEstatAdml149.47 -0.44 -9.0
SmCapAdml102.53 +0.71 -5.4
SmGthAdml 87.79 +1.29-11.3
STBondAdml 10.23 -0.01 -3.3
STIGradeAdml 10.32 -0.01 -3.8
STIPSIxAdm 25.87 -0.04 0.5
TotBdAdml 10.43 -0.03 -6.4
TotIntBdIdxAdm 20.95 -0.06 -4.9
TotIntlAdmIdx r 32.25 +0.35 -5.6

TotStAdml 110.44 +0.96 -6.1
TxMCapAdml233.44 +2.06 -5.8
TxMIn r 15.52 +0.15 -5.4
USGroAdml 142.47 +3.46-15.4
ValAdml 57.68 -0.02 1.1
WdsrllAdml 79.17 +0.72 -3.3
WellsIAdml 66.91 -0.45 -4.6
WelltnAdml 77.96 +0.49 -6.6
WndsrAdml 83.63 +0.71 2.6
VANGUARD FDS
DivdGro 38.14 +0.23 -2.9
IntlVal 39.76 +0.50 -4.4
LifeCon 21.73 +0.06 -5.8
LifeGro 41.88 +0.37 -5.7
LifeMod 31.61 +0.18 -5.8
PrmcpCor 32.34 +0.32 -3.8
STAR 29.76 +0.25 -6.8
TgtRe2015 13.91 +0.03 -4.8
TgtRe2020 29.44 +0.11 -5.1
TgtRe2025 19.20 +0.10 -5.6
TgtRe2030 36.22 +0.23 -5.7
TgtRe2035 22.48 +0.17 -5.7
TgtRe2040 39.64 +0.34 -5.7
TgtRe2045 26.76 +0.25 -5.7
TgtRe2050 44.25 +0.45 -5.7
TgtRe2060 45.31 +0.45 -5.7
TgtRet2055 49.25 +0.49 -5.7
TgtRetInc 13.77 +0.02 -4.8
WellsI 27.62 -0.19 -4.6
Welltn 45.15 +0.28 -6.6
WndsrII 44.62 +0.40 -3.3
VANGUARD INDEX FDS
ExtndIstPl 311.34 +4.33 -9.0
IdxIntl 19.28 +0.21 -5.6

MdCpVlAdml 76.90 +0.03 -1.2
SmValAdml 76.08 +0.20 -1.0
TotBd2 10.30 -0.03 -6.4
TotIntlInstIdx r128.98 +1.41 -5.5
TotItlInstPlId r129.00 +1.41 -5.5
TotSt 110.43 +1.00 -6.0
VANGUARD INSTL FDS
BalInst 45.74 -0.09 -6.7
DevMktsIndInst 15.54 +0.15 -5.4
DevMktsInxInst 24.29 +0.23 -5.4
ExtndInst 126.16 +1.76 -9.0
GrwthInst 146.59 +2.51-11.2
InPrSeIn 11.32 -0.05 -2.3
InstIdx 382.05 +0.98 -5.0
InstPlus 382.05 +0.98 -5.9
InstTStPlus 80.36 -1.78 -8.9
MidCpInst 64.79 +0.44 -7.0
MidCpIstPl 319.51 +2.13 -7.0
RealEstaInstl 23.13 -0.07 -9.0
SmCapInst 102.53 +0.72 -5.4
SmCapIstPl 295.94 +2.06 -5.4
STIGradeInst 10.32 -0.01 -3.8
STIPSIxins 25.88 -0.05 0.5
TotBdInst 10.43 -0.03 -6.4
TotBdInst2 10.30 -0.03 -6.4
TotBdInstPl 10.43 -0.03 -6.4
TotIntBdIdxInst 31.44 -0.10 -4.9
TotStInst 110.46 +0.96 -6.1
ValueInst 57.68 -0.01 0.5
WCM Focus Funds
WCMFocIntlGrwIns 22.98 +0.27-17.0
Western Asset
CoreBondI 11.96 -0.05 -8.2
CorePlusBdI 10.73 -0.04 -9.5
CorePlusBdIS 10.72 -0.05 -9.6

Data provided by

ages have lifted prices for
many commodities to re-
cords. Wheat prices recently-
set highs, as did prices for
metals such as palladium,
nickel, aluminum and copper.

Mr. Giacoumakis said his
firm is invested in energy
through equities and ex-
change-traded funds. He esti-
mated that oil will trade above
$120 a barrel during 2022.

The energy sector’s influ-
ence on the broader stock
market is limited, even after
the recent rally. The group’s
weighting in the S&P 500 is
3.9%, down from more than
15% at its peak in 2008 before
demand for oil and gas started
diminishing and technology
emerged as the economy’s
dominant industry.

Excess drilling by shale pro-
ducers and sliding energy
prices prompted many inves-
tors to trim positions in en-
ergy stocks years ago. A wave
of climate-conscious investing
further added to the pain.
Money managers shunned fos-
sil-fuel producers, while add-
ing green-energy companies to
their portfolios. The Covid-19
pandemic delivered another
blow when demand for energy
evaporated.

The shift began last year as
the economy recovered and oil

producers kept supply in
check. Energy was the best-
performing sector in the S&P
500 last year after lagging be-
hind the index in eight of 10
years through 2021.

Linda Duessel, senior equity
strategist at Federated
Hermes, said her firm has
been overweight energy stocks
since the third quarter of
2020, betting that oil prices
would rebound with the econ-
omy. Still, she doesn’t expect
Brent crude prices to top $130
a barrel and estimates that oil
will trade around $100 once
traders have fully digested the
supply shocks from the Rus-
sian sanctions. “That’s too far
too fast,” she said of the rise
in oil prices.

The energy sector has been
through boom-and-bust cycles
in the past. If oil prices climb
too high, consumers are likely
to adjust their habits, lowering
demand for energy and send-
ing prices tumbling.

As the broader stock mar-
ket struggles, many investors
are turning to energy stocks
for their outsize returns. The
sector offers a 2.9% dividend
yield, versus the 1.3% offered
by the S&P 500 as a whole and
the 2.375% yield on the bench-
mark 10-year Treasury note.

Energy companies have also

resumed buying back their
own shares at a brisk pace af-
ter that activity disappeared
in 2020. Buybacks in the sec-
tor nearly tripled last year, ac-
cording to S&P Dow Jones In-
dices, outpacing the S&P 500’s
70% increase.

Exxon Mobil Corp. unveiled
plans in October to resume
buybacks after a five-year hia-
tus, authorizing a $10 billion
share repurchase. Exxon
shares have climbed 34% this
year.

Investors rushed into en-
ergy-focused commodity mu-
tual funds and exchange-
traded funds for the sixth
consecutive week in the period
ended March 16, according to
data from Refinitiv Lipper.
That marks the longest streak
since an 11-week run that
ended in May 2020.

Investors also poured $1
billion into energy equity
funds in a single week earlier
this month, the largest inflows
in a year.

Those who have bet against
energy stocks haven’t fared
well. Short sellers have lost
$13.7 billion in the energy sec-
tor this year, according to
technology and data analytics
company S3 Partners, and
have rushed to cover some of
their exposure.
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“Looking at the market’s
leadership today, it’s a mixed
bag,” said John Lynch, chief in-
vestment officer for Comerica
Wealth Management. “The eq-
uity market appears tame, but
the bond market doesn’t.”

Stocks, bonds, commodities
and currencies have been whip-
sawed by volatility for the past
month as investors have tried
to assess the economic fallout
from Russia’s war in Ukraine.
For the 39th time this year, the
tech-heavy Nasdaq Composite
closedwith a move of 1% or

more, representing its most-
volatile quarter since the first
three months of 2009.

Many investors have feared
that the war could keep infla-
tion sustained and stunt eco-
nomic growth in the U.S. and
Europe.

Investors are keeping a close
watch on the yield curve, which
measures the spread between
short- and long-term rates and
is often seen as an indicator of
sentiment about the prospects
for economic growth.

Recently, the gap between

MARKETS

Smith & Thomas Asset Manage-
ment LLC. “Prices have col-
lapsed, so valuations have got-
ten much better, to the point
where that outweighs interest-
rate concerns.”

The stock benchmarks
closed lower on Monday after
Federal Reserve Chairman Je-
rome Powell said the central
bank was prepared to raise in-
terest rates in half-percentage-
point steps if needed to tamp
down inflation. By Tuesday
morning, though, investors
were interpreting Mr. Powell’s
comments as a vote of confi-
dence in the economy.

“The message that came out
of the [Fed] meeting last week
is that they are going to be
tightening [monetary policy]
but the U.S. economy is resil-
ient enough to withstand that,”
said Huw Roberts, head of ana-
lytics at Quant Insight. “The
equity market chose to empha-
size the economic resilience
portion.”

A selloff in government
bonds intensified, sending the
yield on the 10-year U.S. Trea-
sury note to 2.375% from
2.315% Monday. The yield on
the benchmark note is now
around its highest level since
May 2019, before the pandemic
upended financial markets.
Yields rise when bond prices
decline.

yields on shorter-term and lon-
ger-term U.S. Treasury bonds
has been shrinking, stirring
anxieties that the bond market
is close to signaling a potential
recession.

The two-year Treasury yield,
which is especially sensitive to
changes in monetary policy,
climbed to 2.152% from 2.132%
Monday.

Shares of banks rose. Finan-
cial stocks helped lead the S&P
500’s gains, with the sector ris-
ing about 1.6%. Wells Fargo
jumped $2.25, or 4.4%, to
$53.39, while Signature Bank
rose $10.30, or 3.3%, $321.18.

Nike rose $2.90, or 2.2%, to
close at $133.09.

“Nike is the ultimate global
company, as they sell and
source all over the world,” said
Jack Ablin, chief investment of-
ficer at Cresset Capital. “It’s a
great barometer, and they as-
suaged a lot of investors’ con-
cerns.”

Communications and tech-
nology stocks also gained. Etsy
rose $5.98, or 4.2%, to $148.25,
while Match Group jumped
$4.28, or 4.3%, to $104.31. Am-
azon.com climbed for a sixth
consecutive day, according to
Dow Jones Market Data. The
stock closed at $3,297.78, up
$67.95, or 2.1%.

Okta fell $2.98, or 1.8%, to
$166.43 after a hacking group

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.

52-WEEKBILLS
Applications $113,105,060,800
Accepted bids $35,303,663,300
" noncompetitively $540,990,800
" foreign noncompetitively $28,200,000
Auction price (rate) 98.392333

(1.590%)
Coupon equivalent 1.632%
Bids at clearing yield accepted 11.95%
Cusip number 912796U31

The bills, datedMarch 24, 2022,mature onMarch 23,
2023.

posted screenshots purporting
to show that it had gained ac-
cess to Okta.com’s administra-
tor and other systems. The
company said that a prelimi-
nary investigation found no ev-
idence of any malicious activity,
adding that the screenshots
were most likely related to a
January security incident.

Bitcoin rose about 3.5% from
its 5 p.m. level Monday to trade
at $42,611. The price of the
cryptocurrency has swung
sharply within the past month
but has largely traded above
$40,000 since the middle of
last week.

The Stoxx Europe 600 in-
creased 0.9%, rising for a fifth
consecutive session. Early
Wednesday, Japan’s Nikkei 225
was up 2.7%, Hong Kong’s Hang
Seng was up 1.7% and South
Korea’s Kospi was up 0.8%. S&P
500 futures were up 0.1%.

Stocks rose and government-
bond yields jumped, as inves-
tors shook off concerns that
rising inflation will drag the
economy into a recession.

Tuesday’s moves had all
three U.S. indexes
up at least 2.6%
for the month,
building on last

week’s gains. The Dow Jones
Industrial Average rose 254.47
points, or 0.7%, to 34807.46.
The S&P 500 climbed 50.43, or
1.1%, to 4511.61. The Nasdaq
Composite closed at 14108.82,
up 270.36, or 2%.

Nike advanced after the ap-
parel maker reported revenue
that beat analysts’ expecta-
tions. Technology stocks also
rose, as investors returned to
faster-growing companies
whose shares were battered
earlier this year.

“You’re beginning to see a
little bit of the revenge of
growth stocks,” said Wayne
Wilbanks, co-founder and chief
investment officer of Wilbanks

BY JUSTIN BAER
AND CAITLIN MCCABE

Stocks Rise as Fears of Recession Ease
Yield on 10-year
Treasury note jumps
after Powell signals
quicker rate moves

TUESDAY’S
MARKETS

Index performanceTuesday

Source: FactSet
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Energy stocks are leading
the pack in the stock market
in 2022.

Russia’s invasion of Ukraine
has sent crude-oil prices on a
tear—and energy stocks along
for the ride—as investors
monitor looming supply
threats and rapidly evolving
geopolitical tensions. Gasoline
prices, meanwhile, have risen
to record levels, punishing
consumers at the pump and
lifting already high inflation.

Energy is one of the two
sectors in the S&P 500 in the
green for 2022, up 37%. The
benchmark itself is down 5.3%
with investors worried about
the pace of the Federal Re-
serve’s plan to increase inter-
est rates to curb inflation. Fi-
nancials are up a modest 1%.

Of the 25 best-performing
stocks in the index this year,
17 sit in the energy sector. Oc-
cidental Petroleum Corp. has
more than doubled, Hallibur-
ton Co. has surged 62% and
Chevron Corp. is up 40%.

The gains in the stocks
track the climb in oil prices.
Brent crude, the international
benchmark, has risen 48% this
year to $115.48 a barrel and
briefly eclipsed $130 this
month. U.S. crude is at $111.76.

The rally has also coincided
with a decline in the big tech-
nology shares that powered
the market for much of the
past decade. Investors have
sold shares of tech and other
growth companies with lofty
valuations, concerned about
how they will fare in a rising-
rate environment. The S&P
500’s tech sector is down 9.8%
this year.

“The new FANG is going to
be fuel, agriculture, natural re-
sources and gold,” said Nick
Giacoumakis, president and
founder of NEIRG Wealth
Management, referring to the
popular acronym for Face-
book, Amazon.com Inc., Netflix
Inc. and Google.

The ripple effects from
higher energy prices and con-
cerns about potential short-

BY HARDIKA SINGH

Energy Sector Is Year’s Hot Trade,
With 17 of S&P’s Top 25 Performers
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curve. For one thing, they note,
it isn’t really telling investors
much that they haven’t heard
from Fed officials already.

Faced with the highest infla-
tion in decades, the central bank
last week raised its benchmark
federal-funds rate by a quarter
of a percentage point to a range
between 0.25% and 0.5%. Based
on the median of officials’ esti-
mates, the Fed further indicated
that it could raise the fed-funds
rate to about 1.9% at the end of
this year and 2.8% at the end of
2023 before it settles over the
long run at around 2.4%.

The basic message from both
the Fed and the market is that
the central bank might need
to lift rates temporarily above
their expected resting level, an-
alysts said. That could lead to
rate cuts later but doesn’t nec-
essarily spell a recession, they
added.

In the last economic expan-
sion, the Fed raised the fed-
funds rate to between 2.25% and
2.5%. Confronted with a slowing
economy, it then cut rates in the
second half of 2019 by three
quarters of a percentage point.
At that point, some longer-term
yields had dropped below some
short-term yields. Nevertheless,
the economy appeared to be in
good shape—with subdued in-
flation and extremely low unem-
ployment—when the pandemic
hit in early 2020.

bad reputation on Wall Street,
having frequently preceded re-
cessions in recent decades.

Today’s yield curve isn’t ex-
actly downward sloping, but it
has been heading in that direc-
tion. The gap between two- and
10-year yields has shrunk to
around 0.2 percentage point
from 0.9 percentage point in

early January.
Yields on three-,
five-, and 10-year
notes are all now

just under 2.4%.
This trend has set off alarms

in some quarters. In a March 16
tweet, former Treasury Secre-
tary Lawrence Summers—who
has been arguing that the Fed
was raising risks of a recession
by not tackling inflation more
aggressively—said he was “not
surprised that yield curve shape
is increasingly pointing towards
recession.”

Others, including some bond
investors, have voiced similar
concerns. Still, most on Wall
Street seem more sanguine.
Stock indexes surged last week
at the same time that some
shorter-term yields poked
above longer-term yields,
heightening inversion fears.

Some investors and analysts
say there are reasons not to
worry too much about the yield

ContinuedfrompageB1
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Governments Can Avoid Debt Crisis
Countries racked up IOUs, but worries they will be crushed by interest payments are overblown

Anaplan wasn’t the cheapest
cloud stock—nor the most beaten
down. Both points should help buoy
a battered sector.

The maker of cloud-based soft-
ware used for business planning
and analytics said late Sunday it
struck a deal to be acquired by pri-
vate-equity player Thoma Bravo for
$10.7 billion in cash. The per-share
price tag of $66 represents a 40%
premium to the price Anaplan was
fetching late last week, before a pair
of activist investors reported sizable
stakes in the company. It is also
roughly on par with the stock’s
price in early November, before
market sentiment began to turn
against cloud companies and other
richly valued sectors.

Anaplan’s case wasn’t helped by
a poorly received third-quarter re-
port later that month. Billings for
the quarter narrowly exceeded Wall
Street’s forecast by 1.5% after aver-
aging an 8% beat over the previous
five quarters, according to FactSet.
The stock sank 15% after that re-
port. Still, Anaplan had been faring
better than many of its cloud-soft-
ware peers. Before last week’s lift,
the shares were down only 28%
over the preceding six months, com-
pared with a 35% drop for the BVP
Nasdaq Emerging Cloud Index in
that time. Anaplan’s multiple of
around 8 times forward sales last
week was also around the peer in-
dex’s median.

In other words, Anaplan’s buy-
ers weren’t just shopping in the
bargain basement. The harsh re-
rating over the past few months
has taken down even the most
popular names—Snowflake has
gone from trading around 70 times
forward sales in mid-November to
just around 32 times now. But
most aren’t in that echelon; the
median multiple on the BVP index
is now about 8 times forward sales
compared with 14 times six
months ago.

Hence, the Anaplan deal “should
provide support for software valu-
ations that have been hit hard this
year due to fears around a rising
rate environment and macroeco-
nomic uncertainty,” Brent Thill of
Jefferies wrote on Monday. Brad
Reback of Stifel also projected
“takeout to remain robust in com-
ing quarters”—especially for com-
panies with enterprise values un-
der $15 billion still growing at
more than 15% annually. Investors
haven’t gotten the message yet;
the BVP index slipped more than
1% Monday following news of
the deal.

In cloud software, it is still a
buyer’s market. —Dan Gallagher

Cloud
Shoppers
Find Deals
In Buyers’
Market

Evergrande’s latest announce-
ment is raising more questions
about how much it really owes. In-
vestors may not like the answers:
especially since Chinese property
developers’ hidden debt problem
isn’t confined to Evergrande alone.

The beleaguered Chinese devel-
oper said Tuesday that more than
$2 billion of cash held by its sepa-
rately listed property-service unit
has been seized by banks as secu-
rity for third-party pledge guaran-
tees. The subsidiary said it discov-
ered this during the preparation of
its 2021 financial report. Both Ev-
ergrande and the unit won’t be
able to meet the deadline to pub-
lish their annual results before the

end of March.
Evergrande hasn’t said what

those guarantees are for, or when
the banks seized the cash. But it is
likely they are linked to the parent
company. Lenders seem to be hold-
ing on to whatever assets they can
still recoup from Evergrande. That
presumably leaves fewer assets re-
maining on the table for other cred-
itors—such as offshore bondholders.

And investors have been largely
kept in the dark about such hidden
liabilities.

Evergrande Property Services,
which generates fees from manag-
ing apartment complexes, was as-
sumed to be a relatively solid busi-
ness with recurring revenue and

holding net cash. That assumption
turned out to be rather rosy: the
cash seized by banks comprises
nearly all of the cash on its books.

Indeed, the unit was considered
one of Evergrande’s more attrac-
tive assets. Evergrande tried to sell
its 50.1% stake in the unit for $2.6
billion to its peer Hopson Develop-
ment in October. That stake was
valued at $1.6 billion on Friday.
Trading in both stocks have been
suspended since Monday.

It is now clear that the way that
deal broke down was a big red flag.
Hopson said it wanted to deposit
the proceeds from the sale with Ev-
ergrande Property Services itself—
as it would be easier to recover any

tors have now been clued in to the
problem. Evergrande said its audi-
tor has added a large number of
additional procedures this year.
Partly blaming Covid-19, a number
of other developers such as Sunac
and Ronshine have also said they
can’t publish their audited annual
results on time. Some have
changed their auditors recently.

The Evergrande saga has gone
on for months, but investors are
still none the wiser on how much
value, if any, the company still has.
And worryingly, several other im-
portant developers may have simi-
lar problems—if not quite as large.
China’s real-estate debt woes are
far from over. —Jacky Wong

monies owed by the parent to its
subsidiary that way. But Ever-
grande asked Hopson to send the
payment directly to it: a request
the buyer turned down. That ap-
peared to be indicative of potential
problems arising from related-
party transactions or obligations
that would weigh on the asset’s
real value even after the sale.
These latest revelations lend fur-
ther weight to that interpretation.

The hidden debt problem proba-
bly isn’t unique to Evergrande.
Kaisa, for example, surprised the
market last year by saying that it
had guaranteed some wealth-man-
agement products. More similar in-
cidents may come to light as audi-
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Low interest rates have made
the staggering amounts of debt
that the U.S. and other countries
have issued in recent years easy to
bear.

So what will happen when inter-
est rates go up?

Ten years ago, in the wake of
the massive spending that govern-
ments unleashed in their attempts
to contain the global financial cri-
sis and European debt crisis, many
were convinced that government
IOUs were stacked too high. Look-
ing back, the worries seem over-
wrought—and the debt levels ev-
erybody was concerned about
seem quaint.

At the end of 2011, the U.S. pub-
lic sector had $15 trillion in debt,
according to the Organization for
Economic Cooperation and Devel-
opment, equal to 99% of gross do-
mestic product, a post-World War
II record.

By last year, that debt had
swelled to $30 trillion, or 131% of
GDP. In Japan, anemic growth has
pushed public debt to a whopping
242% of GDP. In Europe, Britain’s
debt load is 156%, and Italy’s is
183%.

Yet the amount of money re-
quired to pay interest on this mas-
sive pile has fallen across the
board.

In the U.S., it went from 4.4% of
GDP in 2011 to only 3.6% a decade
later. Subtracting some types of
interest that the government re-
ceives, the net figure is an even
smaller 2.5% of GDP.

With central banks across ad-
vanced economies now pushing up
rates—the Federal Reserve proj-
ects the midpoint of its range on
overnight rates will hit 2.75% by
the end of next year—servicing
costs are set to grow again.

Will it matter? One worry is
that governments, if they have to
cover interest payments with more
debt, will either stoke inflation or
be forced to raise taxes, placing a
drag on the economy.

But there is no reason to panic:
The latest OECD projections un-
derscore that the interest burden

isn’t about to skyrocket over the
next two years. For one, increases
in benchmark interest rates take a
while to translate into higher bor-
rowing costs for governments.

Of course, the upside surprises
that inflation keeps delivering—
due to post-pandemic shortages
and a war in Ukraine—means that
these forecasts are at risk, and a
4% Treasury yield no longer
sounds so ludicrous.

Furthermore, rate increases by
the European Central Bank could
bring particular scrutiny on heav-
ily indebted nations that don’t is-
sue their own currencies, such as
Italy and Spain.

On the other hand, government
largess has helped households and
nonfinancial companies accumu-
late cash and reduce their own, ar-
guably more dangerous, net debt
piles. This has been the case par-
ticularly in the U.S. after the pan-
demic.

Before launching into predic-
tions that the developed world is
about to enter a debt spiral, how-
ever, it is important to remember
that a world of higher rates can be

different in other ways, too.
The higher inflation that is

pushing rates higher will also
translate into higher tax receipts,
making it easier for governments
to pay off past debt.

The era of extremely low rates

of the past decade came about, in
part, because weak productivity
was sapping economic growth. If
productivity improves alongside
rising interest rates, then faster
economic growth will make it eas-
ier for governments to pay for
their debt.

Finally, the long period of declin-
ing interest rates that began in the
1980s was associated with increases
in economic inequality. If in a ris-
ing-rate environment the opposite
turns out to be true, the amount of
money governments spend on wel-
fare programs might lessen.

It is, of course, possible to imag-
ine a worst-case scenario of a stag-
flationary environment, in which
inflation remains high, economic
growth is weak and unemployment
is rising. In that case, high interest
rates would force countries to
spend a larger share of their bud-
gets paying bondholders.

It is the type of economy that
accompanies those higher rates,
though, that will determine just
how hard the government’s job
will be.
—Justin Lahart and Jon Sindreu

Nike Has a Rare Moment in the Bargain Bin

Anaplan’s share price,
past 12months

Source: FactSet
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Between inventory snags, infla-
tion and a soured customer base
in China, Nike faced some obsta-
cles last quarter. It dashed right
past them.

The sneaker company sold 8%
more in its third quarter ended Feb.
28 compared with a year earlier on
a constant-currency basis, the com-
pany reported on Monday evening.
That was much better than the 3.5%
growth that analysts polled by Visi-
ble Alpha had been expecting.

Despite higher freight and logis-
tics costs, Nike’s gross margins in-
creased slightly. Profitability was
helped by higher full-price sales
and healthy growth in the direct-to-
consumer business, which yields
higher margins than selling whole-
sale. Its shares, which had been off
by more than a fifth year-to-date as
investors fretted about slowing
sales in China, inflation and supply-
chain issues, rose by 2.2% on
Tuesday.

Investors had many reasons to
feel reassured. For example, Chief
Financial Officer Matthew Friend
said all its factories in Vietnam are
now operational and are producing
volume in line with pre-pandemic
levels. Some bottlenecks still re-
main, however: Transit times in
North America actually worsened in
the third quarter and are now more
than six weeks longer than pre-pan-

demic levels. Nike plans to move
forward its buying schedule to ac-
count for those delays.

Another positive development
was improving sales in Greater
China, Nike’s most profitable mar-
ket, which had been hit by a social-
media backlash starting last year.
Nike was among Western apparel
brands that released statements ex-
pressing concern about reports of
forced labor in Xinjiang. Revenue in
the region declined 8% excluding
currency impacts—better than the
12% drop analysts had been expect-
ing on the same basis. In the pre-

ceding quarter, sales in that region
had declined 24%.

There are still possible curveballs
ahead. Nike said it expects year-
over-year sales to improve in the
Greater China region compared
with last quarter, but that is far
from certain given new Covid-19-re-
lated lockdowns. Although Nike said
that business in Russia and Ukraine
combined represents less than 1% of
total revenue, the conflict still could
hit consumers by fueling inflation
in other goods, making them less
likely to spend on its products.

However much such factors

weigh on Nike, it is better
equipped—through scale and an
$8.7 billion cash cushion—to
weather them compared with peers.
Indeed, it has a record of gaining
share during sector disruptions.
Aneesha Sherman, equity analyst at
Bernstein, wrote in a recent report
that strong brands such as Nike
emerged with greater market share
coming out of previous crises, in-
cluding the 2000 dot-com crisis,
the 2008-09 recession and the 2020
Covid-19 pandemic. Nike increased
its market share in apparel and
footwear in the U.S. by 1.2 percent-
age points between 2019 and 2021,
according to data from Euromonitor
analyzed by Bernstein. That com-
pares favorably to 0.3 point gains
seen by Under Armour and Lulu-
lemon and no gains by Adidas over
the same time frame.

Nike—whether its shoes or its
shares—rarely lands in the bargain
bin, but the stock now fetches
about 29 times forward-12-month
earnings, a modest discount com-
pared with its five-year average of
31 times. Put another way, its
shares trade at a 51% premium to
the S&P 500 on that basis, while
over the past five years it has com-
manded a 62% premium on average.
Investors should snatch a good deal
when they see one.

—Jinjoo Lee

Evergrande’s Hidden Debt Sinkhole Just Keeps Growing
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The sneaker company’s profitability was helped by higher full-price sales.
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U.S. net debt as a percentage of GDP

Source: Federal Reserve
Note: Debt securities and bonds minus liquid assets
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The metaverse is spring-
ing up all around us —
growing as rapidly as
innovative coders can
piece their ideas together
and back them up with
computing power. Avatars
are already thronging into
virtual public squares and
marketplaces.

Pixelated buildings,
forests, and vast oceans
brim with possibility. The
metaverse is a potentially
ever-expanding digital
universe — we’re discov-
ering more every day — a
space limited only by
our willingness to stake a
claim. These virtual worlds
are separated by chasms
of distributed ledger tech-
nology, where avatars and
their pioneering humans
have already plunked
down currencies and laid
claim to offices, swag,
even art. But, innova-
tion-focused communica-
tion staples could change
all that by connecting
these seemingly discon-
nected virtual worlds.
Two popular metaverses,
Decentraland and Pavia,
share a conceptual space
but don’t overlap with
Decentraland based on
the Ethereum blockchain
and Pavia based on the
Cardano…Continued
under ‘Metaverse Calling’
page 13.

Researchers at Oxford
have discovered a cache
of correspondences be-
tween Caesar and Brutus
— reversing the popular
consensus that the ruler
was assassinated. The cor-
respondence was discov-
ered thanks to a recently
unearthed giant Roman
Mosaic that dates to 300
AD and is situated nearby
the London Shard.

The mosaic, while estab-
lished long after the death
of the actual emperor,
indicates that the emperor
(once foisted from power)
turned to his conquered
Gaul (now modern-day
France) to live out his life
in relative anonymity —
and also quite possibly
relative luxury. Researchers
are carbon dating the un-
covered communications
to determine their authen-
ticity and, if authenticated,
would re-write quite a bit
of Roman-era history. The
communications go into
great detail…Continued
under ‘New Science Sug-
gests…page 42.

Most twins have never experi-
enced the “twin connection,” a
rare (andpurportedly telepath-
ic) psychological bond. But
sources at RingCentral confirm
that 100% of twins that use the
communication platform have
experienced the phenome-
non. In one case, twins Rina
and Ravi Kray, discovered an
even deeper connection. “Ravi
and I live in different coun-

When Nia Elba and Takeshi
Byrne’s lockdown romance
blossomed across continents,
little did they know that the
technology that enabled their
relationship — RingCentral
save it. After meeting each
other before lockdown, the
pair began texting each other,
then jumped right into video
calls. Nia explained, “It was
amazing that we were able to

connect deeply, despite the
fact that I’m in Arlington, and
he’s in London.” But when
Takeshi began writing physical
letters to Nia, things took an
unex-pected turn: he insisted
on keeping his correspon-
dence to physical letters only.
While lifting several bundles
of letters as proof, she sighed,
“It was lovely in the beginning,
but there’s only so much snail

mail I can handle.” It turns
out love letters were not the
love language of a digital
native like Nia, who contin-
ued to respond through video
calls. “Conversations” — she
paused to emphasize the word
with air quotes — “were really
just me talking while watching
[Takeshi] write his responses on
paper.” An ultimatum followed
suit. “We were on different

tries, so we’ve always been
disconnected,which is — or
was — awesome.
But, it all changed
after we started
using [RingCentral].”
It turns out this wasn’t
just a series of coincidenc-
es, as these transcontinental
twins discovered they had
melded minds across time and
space. Rina explained, “All of

a sudden, we were freakishly
connected. It was like having
to share the womb with him
again — and yes, I was there

first.” Ravi fired back,
“[Rina] doesn’t respect
that I’m a unique indi-

vidual. It’s not my fault that
I’m Arnold Schwarzenegger,
and she’s Danny DeVito — and
now she’s reminded of that
every day.” A representative

I appreciate being able
to work from home. But I
can no longer spend my
feeding hours within a
studio apartment that’s
haunted by ghosts of dal-
gona coffee experiments
and sad attempts at trendy
recipes screencapped by
my friends. Folks, I’ve hit a
new glycemic low and am
truly fed up with feeding
myself.

For me, return-to-office
has everything to do with
the often derided Mid-
town lunch. There was a
time I’d stand in line for
chopped salads while fan-
tasizing about baking my
own focaccia. No more.
I’ve stared into the abyss
of my oven, and it has
stared back at me, and in
this time away from good-
food-fast lunch…Contin-
ued under ‘A Return to
Office Lunches’ page 12.

At the outset of a global
pandemic that shook the
world, I chose to shake
up my personal life. I
purchased an idyllic farm
in Woodstock. Luckily, it
was a planned move... My
family and I were well-po-
sitioned for the news that
swept the papers —
having already put in an
offer — so we packed up
the station wagon and
stepped into our new-
found country life.

When the world
re-emerged, I re-
evaluated my priorities. I
had traded in my brown-
stone for more space to
reconnect with nature, my
subway commute for a
telecommute, and proxim-
ity to Brooklyn nightlife for
the possibility of getting a
dog. I live the zen life now
— beginning each day
with a walk through the
woods, harvesting honey
from the beehive in my
yard…Continued under
‘My Work-From-Home
Zen’ page 54.
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