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KYIV, Ukraine—Russia and
Ukraine prepared to hold
cease-fire talks in Turkey to
try to end more than a month
of war while intense fighting
continued, with Ukrainian
forces pressing to retake terri-

tory north of the capital Kyiv
after Russian forces fired mis-
siles at several Ukrainian cit-
ies overnight.

Russian negotiators were
due to arrive in Istanbul late
on Monday, followed by a
Ukrainian delegation, for
cease-fire talks scheduled for
Tuesday morning. President
Volodymyr Zelensky of
Ukraine outlined over the
weekend the conditions under
which Ukraine might accept
neutral status as part of a
peace settlement with Russia,
saying his country could hold
a referendum on neutrality,
but only after Russian occupa-
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By Thomas Grove,
Evan Gershkovich
and Brett Forrest

Talks Set
As Kyiv
Presses
To Retake
Ground
Russians, Ukrainians to
meet in Turkey; Biden
says Putin remark was
show of ‘moral outrage’

Barclays PLC said it is buy-
ing back a slug of structured
notes at a loss of about £450
million, or $591 million, after
selling too many of them.

Structured notes are a type
of debt instrument that is
linked to an underlying refer-
ence such as the S&P 500 or
oil. The British bank had regis-
tered with the U.S. Securities
and Exchange Commission to
sell up to $20.8 billion of these
notes. It exceeded the limit by
$15.2 billion, the company said.

Barclays said it is conduct-
ing a review of the matter.
Regulators, too, are “conduct-
ing inquiries and making re-
quests for information,” the
bank said. As a result, the bank
plans to delay the start of its
£1 billion share-buyback pro-
gram to the second quarter.

Barclays shares fell about
4% in London on Monday. The
firm’s American depositary re-
ceipts fell 11% in New York.

BY ANNA HIRTENSTEIN

AMayor’s
Tourism Plan:
Risqué Statues

i i i

Ancient pottery
inspires giant
replicas in Peru

BY RYAN DUBE

MOCHE, Peru—One Sunday
afternoon this month, Edson
Padilla’s family was visiting
this country’s archaeologically
rich northern coast and
stopped at the latest attrac-
tion—a 9-foot-tall statue of an
ancient man with an oversize
reproductive assemblage.

“Smile,” said Mr. Padilla, a
39-year-old father of five, as
he took a picture of his
straight-faced daughter beside
the sculpture. “This is defi-
nitely part of our culture.”

It certainly was part of the
local culture—more than 1,000
years ago. Aiming to bring back
tourists, Moche’s mayor tapped
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Russian oligarch Roman
Abramovich and Ukrainian
peace negotiators suffered
symptoms of suspected poi-
soning after a meeting in Kyiv
this month, people familiar
with the matter said.

Mr. Abramovich, Ukrainian
lawmaker Rustem Umerov and
another negotiator developed
symptoms following the March
3 meeting in Kyiv that in-
cluded red eyes, constant and
painful tearing, and peeling
skin on their faces and hands,
the people said. Mr. Abramov-
ich has shuttled between Mos-
cow, Belarus and other negoti-
ating venues since Russia
invaded Ukraine.

Mr. Abramovich was blinded

WASHINGTON—President
Biden called for the largest-
ever level of military spending
and increased funding for law
enforcement in a $5.8 trillion
budget, playing down his pro-
posals for expanding social
programs in favor of backing
initiatives generally favored by
centrist lawmakers.

The budget, released Mon-
day, also seeks higher taxes on
businesses and the nation’s
wealthiest people, part of an
emphasis on reducing the fed-
eral deficit that departs from
last year’s budget that laid out
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 Heard on the Street: Barclays
trips itself up............................ B11

Debt-Sale Flub Costs
Barclays $591 Million

Expensive flubs are rare in
the world of banking, which is
built upon a web of technol-
ogy, policies and procedures
designed to nearly eliminate
the risk of human error. But
mistakes happen.

Citigroup Inc. accidentally
sent $900 million in 2020 to
creditors of cosmetics com-
pany Revlon Inc. Last year, the
U.K. arm of Banco Santander
SA mistakenly paid out £130
million into thousands of ran-
dom accounts.

Barclays is known for its
large fixed-income business,
so the mistake is especially
surprising. Analysts and inves-
tors struggled to make sense
of the announcement.

“I’ve seen a lot of structured
note issuance but I’ve never
seen this kind of matter be-
fore,” said Joseph Dickerson,
an equity-research analyst at
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In a secret chat room run by a
group of Russian-affiliated cy-
bercriminals, a hacker expressed
excitement about a plan to attack
and disable more than 400 U.S.

hospitals. “There will be panic,”
the hacker wrote, in Russian.

It was 2020, at a severe point
in the pandemic, and the gang
planned to hold hostage the
computer systems of the hospi-
tals, many of which were fight-

By Robert McMillan,
Kevin Poulsen
and Dustin Volz

ing to save Covid-19 patients.
U.S. authorities and cyberse-

curity researchers foiled large
parts of the plan, warning hos-
pitals before the hackers’ ran-
somware could be installed, but
the hackers shrugged off the
setback, according to a cache of
data and documents leaked on-
line in recent weeks.

The hacking enterprise,
called the Trickbot Group by
federal prosecutors, and its affil-
iates had already collected hun-
dreds of millions of dollars by
shutting down emergency
rooms, city governments and

public schools since 2018.
“I find it all funny,” wrote a

Trickbot hacker who used the
pseudonym “target,” in a mes-
sage, after the plan was
thwarted, to “stern,” the group’s
leader and paymaster.

This wide-open view of the
inner workings of what is per-
haps the world’s biggest and
most dangerous organized cy-
bercrime group is a surprising
consequence of the war in
Ukraine. An anonymous re-
searcher who had infiltrated the
group’s servers, and who identi-
fied himself as Ukrainian,

posted the data on Twitter on
Feb. 27. “Ukraine will Rise!” he
then wrote in a March 2 tweet.

Security researchers and U.S.
officials say the internal conver-
sations amount to the most
complete and candid public look
yet at the operations of a crimi-
nal ransomware enterprise. U.S.
authorities have been tracking
the Trickbot group, but little
was known publicly about its
operations and internal deliber-
ations before the cache of docu-
ments surfaced.

More than 200,000 messages
PleaseturntopageA10

Leak Reveals Secret World
Of Pro-Russia Hacking Gang

Ukrainian troops pass by damage on Monday in the town of Trostyanets, in the northeast near the Russian border.
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Suspected Poisoning
Sickened Abramovich

for a few hours and later had
trouble eating, a person famil-
iar with the matter said.

Some of the people familiar
with the matter blamed the
suspected attack on hard-liners
in Moscow who they said
wanted to sabotage talks to end
the war. A person close to Mr.
Abramovich said it wasn’t clear
who had targeted the group.

Mr. Abramovich and others
involved in the incident have
since improved, and their lives
aren’t in danger, the people
said. President Volodymyr Zel-
ensky of Ukraine, who has met
with Mr. Abramovich, wasn’t af-
fected, they said. Mr. Zelensky’s
spokesman said he had no in-
formation about any suspected
poisoning. “I’m fine,” Mr. Um-
erov tweeted on Monday.

PleaseturntopageA6

BY YAROSLAV TROFIMOV
AND MAX COLCHESTER

President Proposes
Military Spending
Increase in Budget

ambitious spending increases.
The shift comes as much of

Mr. Biden’s agenda has been
stalled in Congress, which ulti-
mately will craft the govern-
ment’s spending and tax plans.
The Russian invasion of
Ukraine, Mr. Biden’s decline in
opinion polls and decades-high
inflation have combined to
pull many Democrats toward
issues they see as better reso-
nating with voters in a mid-
term election year.

“Here’s what this all adds
up to: Historic deficit reduc-
tion, historic investment in our
security at home and abroad
by modernizing our capabilities

PleaseturntopageA4

BY AMARA OMEOKWE
AND ANDREW DUEHREN
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What’s
News

Russia and Ukraine pre-
pared to hold cease-fire talks
in Turkey to try to end more
than a month of war while
intense fighting continued,
with Ukrainian forces
pressing to retake territory
north of the capital Kyiv
after Russian forces fired
missiles at several Ukrainian
cities overnight. A1, A6-8
 Russian oligarch Roman
Abramovich and Ukrainian
peace negotiators suffered
symptoms of suspected poi-
soning after a meeting in
Kyiv earlier this month. A1
Bidencalled for the largest-
ever level ofmilitary spending
and increased funding for law
enforcement in a $5.8 trillion
budget, playing down his pro-
posals for expanding social
programs in favor of backing
initiatives generally favored
by centrist lawmakers.A1, A4
A judge said Trump and a
law professor “more likely
than not” committed a felony
in their efforts to block the
2020election results, ina rul-
ing clearing theway for related
emails to be turned over to
congressional investigators.A4
 The Justice Department
endorsed legislation for-
bidding large digital plat-
forms from favoring their
own products and services
over competitors’. A3
A federal tax investigation
into Hunter Biden, the presi-
dent’s son, is gainingmomen-
tum, according to people
familiar with the matter. A5
 Florida Republican Gov.
DeSantis signed into law a
bill restricting teaching about
sexual orientation and gender
identity in public schools. A2

Barclays said it is buying
back a slug of structured

notes at a loss of about
$591 million after selling
too many of them. The
bank said it is conducting
a review of the matter. A1
Walmart is ending ciga-
rette sales in some U.S.
stores after years of debate
within the retailer’s leader-
ship ranks about the sale
of tobacco products. B1
 Tesla said it would re-
quest shareholder approval
for an increase in the num-
ber of the company’s shares
to enable a stock split. B1, B4
 FedEx founder Fred
Smith is stepping down as
CEO and will hand the role
to operating chief Raj Sub-
ramaniam on June 1. B1
 FormerWorld Bank chief
Georgieva, who now leads
the IMF, knew about a top
official’s sexual misconduct
but failed to take any ac-
tion, according to current
and former bank staff. A9
 U.S. lawmakers asked
Credit Suisse to hand over
information related to the
bank’s compliance with
sanctions over Russia’s in-
vasion of Ukraine. A7
 U.S. stocks closed
higher in a choppy session,
with the S&P 500, Nasdaq
and Dow adding 0.7%, 1.3%
and 0.3%, respectively. B10
 The Commerce Depart-
ment said it would investi-
gate whether Chinese solar
producers are illegally cir-
cumventing solar tariffs. A2
 HP Inc. agreed to ac-
quire Poly, a maker of
workplace communications
products, for $1.7 billion. B4
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ments, a fund that specializes
in bank debt. “It’s hard to be-
lieve they would do such a
stupid thing. This honestly is
the first time I’ve heard of
something like this.”

Barclays will have to buy the
notes at the original purchase
price. The estimated loss indi-
cates that a substantial amount
of the notes are currently trad-
ing below what investors paid
for them. In fact, Barclays is
more underwater on the notes
than it appears: The bank’s cal-
culation includes tax breaks as-

sociated with the loss.
Barclays’s iPath Pure Beta

Crude Oil ETNs maturing in
2041 and iPath Series B S&P
500 Vix Short-Term Futures
ETNs due in 2048 are among
the affected notes. The bank
stopped selling and issuing new
notes a few weeks ago, saying
it didn’t have the capacity to
do so. They are still trading on
the New York Stock Exchange.

Barclays breached the limits
of what is known as a shelf
registration, which is put in
place so an issuer can parcel

out the sale of a chunk of
bonds without seeking regula-
tory approval each time. The
limit is typically outlined
ahead of time in the bond pro-
spectus and can be extended.

“In this case, it looks like
they forgot to extend this
limit,” Mr. Legras said.

Barclays said the loss will
dent its common equity Tier 1
ratio, a key metric of financial
health, but it is expected to re-
main within the bank’s target
range of 13% to 14% on March
31.

Jefferies.
“It looks like an operational

or legal failure,” said Jerome
Legras, managing partner at
Axiom Alternative Invest-

ContinuedfromPageOne

Debt-Sale
Flub Costs
Barclays

FLORIDA

DeSantis Signs Bill
On Gender Education

Florida Republican Gov. Ron
DeSantis signed into law a bill
restricting teaching about sexual
orientation and gender identity
in public schools that has trig-
gered divisive national debate.

Supporters of the legislation,
passed earlier this month by the
GOP-led legislature, say it is
aimed at asserting more paren-
tal control over children’s educa-
tion and prohibiting inappropri-
ate classroom instruction.
Opponents, including Democrats
and civil-rights groups who call
the measure the “Don’t Say
Gay” bill, say it will censor dis-
cussion about lesbian, gay, bisex-
ual and transgender people and
isolate LGBT children who are
vulnerable to bullying.

The measure, which takes ef-
fect July 1, sparked demonstra-
tions by opponents in the state
capital of Tallahassee and else-
where. It created challenges for
Walt Disney Co. Chief Executive
Bob Chapek, who initially sought
to avoid publicly wading into the
political debate but wound up in
a spat with Mr. DeSantis.

“You’ve seen a lot of slogan-
eering and fake narratives by
leftist politicians, by activists, by
corporate media,” Mr. DeSantis
said at a bill-signing event in
Spring Hill, Fla. “We will continue
to recognize that in the state of
Florida, parents have a funda-
mental role in the education,
healthcare and well-being of
their children.”

The bill forbids instruction on
sexual orientation or gender
identity from kindergarten to
third grade and bans it in later
grades if not “age-appropriate or
developmentally appropriate for
students.” And it allows parents
to sue school districts over al-
leged violations of the measure.

—Arian Campo-Flores

WASHINGTON, D.C.

Healthcare Spending
Moderated Last Year

U.S. healthcare spending is ex-
pected to have slowed last year
after reaching a nearly two-de-
cade high driven by the pandemic,
according to a new report by fed-

eral regulators.
National health spending is

projected to have grown 4.2% to
$4.3 trillion in 2021, compared
with a growth surge of 9.7% in
2020, according to the report
from actuaries at the Centers for
Medicare and Medicaid Services.
The slowdown came from a de-
cline in the use of healthcare ser-
vices and federal financial stimu-
lus as Covid-19 cases fell amid a
pandemic that has led to nearly
975,000 deaths and almost 80
million cases in the U.S.

Spending associated with
health, including immunizations
and vaccinations, disease preven-
tion programs, and epidemiologi-
cal surveillance, is projected to
have slipped 5.2% in 2021 to
$212.1 billion after more than
doubling in 2020.

Looking ahead, national health
spending is expected to grow at
an average annual rate of 4.9%
from 2022 through 2024, accord-
ing to the report. Health spending
is projected to reach $6.8 trillion
by 2030.

—Stephanie Armour

NEW YORK STATE

Trump Firm Ordered
To Provide Materials

A New York judge ruled Mon-
day that the Trump Organiza-
tion must soon hand over out-
standing materials that state
Attorney General Letitia James
subpoenaed for her civil-fraud in-
vestigation of the company and
former President Donald Trump.

New York State Supreme
Court Justice Arthur Engoron or-
dered the company to substan-
tially comply with the subpoenas
by April 15 and fully comply two
weeks later.

The office of Ms. James, a
Democrat, has been investigat-
ing the business affairs of Mr.
Trump and the Trump Organiza-
tion since 2019, when former
Trump lawyer Michael Cohen
testified before Congress that
the former president inflated
some assets and deflated others
for financial gain. Mr. Trump has
said the investigation is politi-
cally motivated and denied the

allegations.
At issue are subpoenas from

early in the investigation, which
sought materials that included
information held on Trump Or-
ganization employees’ devices.

“We are in a truly unusual
place with these subpoenas that
have been outstanding for two
years and three months,” Austin
Thompson, a lawyer for the at-
torney general’s office, told the
judge.

Lawrence Rosen, a lawyer for
the Trump Organization, told the
judge that the company was
turning over the required materi-
als. The attorney general’s office
had made additional requests
for information, Mr. Rosen said.
“Their investigation just contin-
ues to grow and expand,” he
said.

The subpoenas discussed
Monday are separate from those
issued by the state that seek
documents from Mr. Trump and
depositions of the former presi-
dent and two of his adult chil-
dren.

—Corinne Ramey

BUFFALO

Public Money to Help
Build Bills Stadium

New York officials said Mon-
day that they would direct $850
million of public money to build
a $1.4 billion stadium that will
keep the National Football
League’s Buffalo Bills in the
state for the next 30 years.

The new facility will have
space for at least 60,000 fans
and will be adjacent to the team’s
current stadium in the Buffalo
suburb of Orchard Park, officials
said. The state will own the facil-
ity, which could also be used for
concerts or soccer matches.

The Bills will direct at least
$550 million toward the con-
struction of the stadium, includ-
ing a $200 million contribution by
the NFL that was approved at a
Monday meeting of league own-
ers, Erie County Executive Mark
Poloncarz said. The new stadium
is scheduled to open in time for
the 2026 season, he said.

—Jimmy Vielkind

DEADLY CRASH: At least three people were killed in a collision involving dozens of vehicles Monday morning on Interstate 81 in
northeast Pennsylvania, authorities said. A snow squall that clouded visibility was likely a contributing factor.
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tween Democrats and Republi-
cans, denying agency leaders
the majorities they needed to
advance the Biden administra-
tion’s priorities.

In response, Senate Demo-
cratic leaders are preparing to
use a discharge petition to al-
low a floor vote on both nomi-
nees, the people familiar said.

The vote for Mr. Bedoya
could happen as early as this
week, the people said. But the
maneuver could take weeks to
accomplish.

A majority vote of the Sen-
ate is required to advance the
discharge petition and bypass
a committee vote. Without Re-
publican support—and so far
at the committee level there
has been none—that means all
50 Democratic-voting mem-
bers along with Vice President
Kamala Harris must be pres-
ent to support the petition.

Covid-19 exposures and in-
fections have complicated the
Democrats’ effort. In the latest
holdup, Sen. Bob Casey (D.,
Pa.), said March 22 that he

had tested positive and would
be isolated for five days.

But if Senate Democrats
stay healthy this week, the
discharge petition could be
successfully deployed for Mr.
Bedoya, the people familiar
with the matter said.

The FTC is considered the
higher-stakes vote by both par-
ties. Under Biden-appointed
chair Lina Khan, the FTC is ex-
pected to advance comprehen-
sive consumer-privacy protec-
tions as well as detailed
standards for judging whether
industry competition is fair.
FTC actions also could include
new antitrust lawsuits challeng-
ing big companies’ dominance.

Many of the actions likely
would target the tech indus-
try, which Ms. Khan has criti-
cized for years.

Mr. Bedoya’s work has fo-
cused on problems around fa-
cial recognition software and
other technology that can dis-
advantage minorities. He de-
clined to comment.

The U.S. Chamber of Com-

merce—which receives backing
from major tech companies—
has been so concerned that it
publicly declared “war” on the
FTC and Ms. Khan late last year.

“It feels to the business
community that the FTC has
gone to war against us, and we
have to go to war back,” Su-
zanne Clark, the chamber’s
president and chief executive,
said at the time.

Republicans also have chafed
over the way Ms. Khan was ap-
pointed. Mr. Biden named her
FTC chairwoman only after her
Senate confirmation as a com-
missioner. Typically an agency
chair is designated as such at
the time of nomination.

Allies say opposition to Mr.
Bedoya has little to do with
his qualifications and instead
is aimed at derailing the FTC’s
regulatory agenda.

“The Republicans are sim-
ply trying to keep the FTC
deadlocked, without a fifth
commissioner, for as long as
they can,” said David Vladeck,
a former head of the FTC con-

sumer protection bureau dur-
ing the Obama administration,
who is also a Georgetown law
professor.

Ms. Khan has said in the
past that big internet plat-
forms have helped to create
addiction, discrimination and
predatory advertising, which
she has compared to environ-
mental pollution.

The chamber, meanwhile,
has followed through on its
threats, employing its lobby-
ing resources to focus on de-
feating the FTC initiatives.

Its lobbying disclosures for
late 2021 show that it lobbied
on the “overall direction of the
Commission,” as well as “poli-
cies and practices related to
the FTC expanding its author-
ity” and the agency’s strategic
plans for coming years.

As Mr. Bedoya’s selection
for the FTC was being debated
in the Senate, the chamber
also lobbied in late 2021 on
“nominations at Federal Trade
Commission,” according to its
disclosures.

Several Republicans have
argued that Mr. Bedoya’s past
tweets on political topics such
as immigration show him to
be a Democratic partisan.

Democrats also hope to use
the parliamentary maneuver
to gain a floor vote on Mr. Bi-
den’s nominee for the FCC,
Ms. Sohn.

Ms. Sohn served as coun-
selor to former FCC Chairman
Tom Wheeler and led Public
Knowledge, a group that advo-
cates for stronger antitrust
enforcement.

The progressive consumer
advocate has drawn GOP fire
for tweets on political topics
that conservatives view as
partisan—for example, tweet-
ing that Fox News amounts to
“state-sponsored propaganda”
because of a lack of opposing
viewpoints.

Fox News parent Fox Corp.
and Wall Street Journal parent
company News Corp share
common ownership.

Ms. Sohn declined to com-
ment.

WASHINGTON—Under pres-
sure from progressive activ-
ists, Democrats are planning
to employ a rarely used parlia-
mentary maneuver to push
through President Biden’s
nominees for the Federal
Trade Commission and Federal
Communications Commission,
according to people familiar
with the matter.

Republicans on the Senate
Commerce Committee have so
far blocked the nominations of
Georgetown University law
professor Alvaro Bedoya to the
FTC and consumer advocate
Gigi Sohn to the FCC, largely
on grounds that they are too
partisan.

That left both commissions
deadlocked with a 2-2 split be-

BY JOHN D. MCKINNON

DemocratsWeigh Tactic to Fill FTC, FCC
Legislative maneuver
would help nominees
get around opposition
from Republicans

WASHINGTON—The De-
partment of Commerce said
Monday that it will investigate
whether Chinese solar produc-
ers are illegally circumventing
solar tariffs by routing opera-
tions through four countries in
Southeast Asia.

The investigation could cul-
minate in the imposition of
significant tariffs on solar
cells and modules from Chi-
nese companies operating out
of Cambodia, Thailand, Viet-
nam and Malaysia.

The Commerce Department
said it launched the investiga-
tion at the request of San Jose,
Calif., solar-module manufac-
turer Auxin Solar Inc., which
said Chinese solar manufactur-
ers have circumvented tariffs
on their solar cells and panels
by shifting production to
nearby countries. If the Com-
merce Department investigation
affirms that allegation, it could
extend solar tariffs to suppliers
in Southeast Asia retroactively.

Those countries produce
roughly 80% of solar modules
expected to be imported into
the U.S. this year, and the
threat that tariffs could be im-
posed retroactively will impede
new projects, said Craig Corne-
lius, chairman of the American
Clean Power Association, a
trade group representing wind,
solar and storage industries.

“Over the course of the de-
partment’s review, which
could last up to 150 days, a
huge fraction of planned solar
projects in the U.S. will be ef-
fectively frozen,” Mr. Corne-
lius said, adding that the U.S.
investigation will imperil elec-
tricity grid reliability.

The move is the latest effort
by the Biden administration to
navigate two conflicting goals:
reviving U.S. industries such as
solar manufacturing to ensure
strong domestic supplies, and
accelerating the transition to
cleaner energy to reduce green-
house-gas emissions. The tariff
issue has split the solar indus-
try, pitting solar installers who
buy imported panels against
U.S. manufacturers who want
protection from what they see
as cut-rate Chinese competitors.

“For years, Chinese solar
producers have refused to fairly
price their products in the U.S.
and have gone to significant
lengths to continue undercut-
ting American manufacturers
and workers by establishing cir-
cumventing operations in coun-
tries not covered by those du-
ties,” said Mamun Rashid,
Auxin’s chief executive.

Imposing new tariffs, how-
ever, will effectively mean an-
other hurdle in the Biden ad-
ministration’s goal of
transitioning to cleaner energy,
said Abigail Ross Hopper, pres-
ident of the Solar Energy In-
dustries Association, a trade
group whose membership in-
cludes importers and installers.
“This misstep will have a dev-
astating impact on the U.S. so-
lar market at a time when solar
prices are climbing, and project
delays and cancellations are
adding up,” Ms. Hopper said.

BY JOSH ZUMBRUN
AND KATY STECH FEREK

U.S. Probes
If Chinese
Solar Firms
SkirtTariffs

Shanghai will impose
staggered four-day lock-
downs on residents this
week. A Page One article in
Monday’s edition about
Covid-19 control measures in
the Chinese city incorrectly
said that authorities would
impose staggered five-day
lockdowns.

Alexey Mordashov is a mi-
nority investor in a bank that
the European Union described
as the personal bank of senior
Kremlin officials. A Ukraine
Crisis article on Saturday
about Russian steelmaker
Severstal PAO incorrectly said
Mr. Mordashov is the major-
ity owner of the bank.

A former Haitian senator,
John Joël Joseph, agreed to
be extradited to the U.S. from
Jamaica, where he was ar-
rested in January, to face
charges in the slaying of for-
mer President Jovenel Moïse.
A World Watch article on Sat-
urday omitted Mr. Joseph’s
name and didn’t say he

agreed to be extradited from
Jamaica.

The caption with a photo
of professional disc-golf
player Catrina Allen that ap-
peared Saturday with an Ex-
change article about the busi-
ness of disc golf incorrectly
identified her as Paige Pierce.

Readers can alert The Wall Street Journal to any errors in news articles by emailing wsjcontact@wsj.com or by calling 888-410-2667.
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after the mayor announced a
vaccine mandate for city em-
ployees, protesters have been
showing up at her home many
mornings. The mayor regularly
tweets about the demonstra-
tions, citing heavy-metal mu-
sic at 7 a.m., a “Happy Birth-
day, Hitler” chant on her
birthday, and protesters who
have “shouted on megaphones
that my kids will grow up
without a mom because I’ll be
in prison.”

Nina Lev, who lives across

the street from Ms. Wu, told
the Boston City Council at a re-
cent hearing that she and her
neighbors have “been woken
up, often daily, for weeks on
end” with “drumming, whis-
tling, and loud shouting.” Bos-
ton Police Sgt. John Boyle said
there haven’t been arrests, but
the department does send per-
sonnel to the scene and asked
the protesters to stop using
bullhorns and drums.

The mayor lifted a proof-of-
vaccination requirement that

had been in place for certain
indoor businesses in February.
Ms. Cottone, who is on leave
from her job as a police ser-
geant, has said she and other
demonstrators want the city
to drop a school mask man-
date and stop pursuing a pub-
lic employee vaccine mandate
currently tied up in court.

Some new rules in other
states have sparked First
Amendment concerns. A law
adopted in California last fall
curtails protests at Covid-19

vaccination sites. A federal
judge put part of it on hold,
saying the 30-foot buffer zone
was too restrictive.

After the killing of George
Floyd in police custody, activ-
ists calling for cuts to law-en-
forcement budgets and other
changes marched on resi-
dences of some elected offi-
cials around the country, in
some cases committing van-
dalism. In Chicago, where
demonstrators went to the
mayor’s home, the city began
enforcing a statute banning
protests in residential neigh-
borhoods.

In Boston, supporters say
the proposed picketing restric-
tions won’t stop protests, just
limit hours.

“It’s hard to see it as chill-
ing when it gives you half the
day to do it,” Mr. Arroyo said.

Still, some officials on the
council, whose members are
all Democrats, said limits
could crimp rights to speech.
Councilor Kendra Lara said
Boston has a “vibrant youth
organizing” movement whose
members could risk fines by
protesting before school
hours. And some Boston dem-
onstrators against vaccine
mandates have said they pro-
test early to catch the mayor
before she goes to work.

Maryland state legislators
are considering a bill that
could fine or jail those who
threaten public-health offi-
cials, similar to legal protec-
tions afforded elected officials.

In the Georgia state General
Assembly, a Republican-spon-
sored bill is intended to protect
parent protesters. It says
school boards could be made
to pay litigation fees for those
who complain they were
wrongly ejected from meetings.

In Boston, the proposed or-
dinance is bolstered by a past
U.S. Supreme Court decision
that allows bans on targeted
residential picketing as long
as they are content neutral
and leave open alternative
channels such as marching
through a neighborhood, said
Eugene Volokh, a First Amend-
ment scholar at the University
of California, Los Angeles.

“Most people’s view is that
you can express your views…but
you shouldn’t bring it to that
person’s home,” he said.

BOSTON—City Councilor
Ricardo Arroyo’s phone rang
around 7:30 a.m. on March 21
with an unusual call from a
constituent: his 70-year-old
mother.

Protesters the councilor
said oppose Covid-19 vaccina-
tions were yelling outside his
mother’s house because they
thought Mr. Arroyo lived there
and wanted him to come out.
“That crossed the line,” he
said in an interview.

Demonstrations against
public vaccination efforts and
pandemic-related rules have
become a regular occurrence
in communities nationwide.
Now, public officials in states
including Maine, Maryland,
Michigan and California have
proposed or passed measures
to curb what they say is a re-
lated rise in harassment.

In Boston, the council is
weighing an ordinance that
would halt “targeted residen-
tial picketing” between 9 p.m.
and 9 a.m. It wouldn’t affect
marches through neighbor-
hoods but would limit hours
for protests aimed at a particu-
lar home. It was filed by Mayor
Michelle Wu, whose duplex on
a residential street has been a
regular target for noisy early-
morning protests over Covid
mandates since early January.

“My next-door neighbor is a
96-year-old veteran who de-
serves to have his sleep in the
morning,” the mayor, a Demo-
crat, said at a public event
that month.

Some members of the coun-
cil have voiced concern that
the ordinance as written could
be overreaching. Demonstra-
tors say it will hurt their abil-
ity to directly engage elected
officials. “People have legiti-
mate gripes and grievances
that they would like to air,”
said Shana Cottone, an orga-
nizer of the morning protests.
“We’re law-abiding.”

The Council could vote on it
this week. “The mayor has
now gone through 10 weeks of
this, straight,” Mr. Arroyo said
at a Friday hearing on the or-
dinance, adding that other
elected officials and their fam-
ilies were also being targeted
at home by protesters.

Since early January, soon

BY JENNIFER LEVITZ

Boston Targets Picketing at Homes

Protesters have picketed outside the home of Boston Mayor Michelle Wu, top, over a vaccine
mandate for city employees. Boston police, above, have shown up to try to quiet the crowd.
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are hearing three employer
appeals of lower-court deci-
sions allowing workers to pur-
sue wage-theft claims in court
despite arbitration clauses.

The arbitration act exempts
employment contracts for “sea-
men, railroad employees, or
any other class of workers en-
gaged in foreign or interstate
commerce.” When a ramp su-
pervisor at Chicago’s Midway
International Airport, Latrice
Saxon, sued Southwest Airlines
Co. claiming it had failed to pay
overtime to her and other
workers, Southwest moved to
dismiss the case and steer Ms.
Saxon’s claim into arbitration.

A federal appeals court in
Chicago found that her job en-
gaged her in interstate com-
merce even though she didn’t
personally cross state lines. The
airline appealed to the Supreme
Court, where in Monday’s argu-

ment several justices sought to
figure whether Ms. Saxon’s job,
which involved loading freight
passenger luggage onto air-
craft, was analogous to the
transportation workers Con-
gress exempted in 1925.

Justice Clarence Thomas
asked whether tugboat opera-
tors would be qualified for the
seaman exemption.

Shay Dvoretzky, the lawyer
representing Southwest, said
he thought so.

“Why?” said Justice
Thomas. “They don’t travel in-
ternationally.”

Mr. Dvoretzky said that to
be covered, the employee had
to belong to a class of workers
that could travel interstate,
such as seamen or railroad
conductors, even if the specific
employee worked only within
a particular harbor or on a lo-
cal train line. No one with Ms.

Saxon’s job travels between
states; the ramp agents, as
they are called, stay at the air-
port as luggage moves on.

Several justices made com-
ments suggesting they saw the
baggage handler as a relatively
easy case. They appeared less
sure how to distinguish other
jobs at an airline, or in indus-
tries that were harder to analo-
gize to 1920s-era transportation.

What about a company
such as Amazon.com Inc.,
where workers package goods
to be shipped throughout the
country, asked Chief Justice
John Roberts.

Jennifer Bennett, represent-
ing Ms. Saxon, said they likely
would be held to arbitration,
as warehouse workers in the
1920s weren’t understood to
work in interstate commerce.

Justice Stephen Breyer ob-
served that Amazon now deliv-

ers many of its products with
its own delivery vehicles. Did
that change the picture? Ms.
Bennett suggested that those
workers might be covered, as
would UPS or FedEx drivers.

Mr. Dvoretzky, in rebuttal,
argued that such an approach
could create “a gaping hole, un-
dermining Congress’s purposes”
for passing the arbitration act.

Congress, however, has be-
gun to reconsider the wisdom
of nearly always enforcing
contracts requiring arbitra-
tion, which often is confiden-
tial and doesn’t establish prec-
edent. This year, lawmakers
passed bipartisan legislation
outlawing mandatory arbitra-
tion of sexual-assault and sex-
ual-harassment claims.

Signing the bill in March,
President Biden said he op-
posed mandatory arbitration of
workplace disputes altogether.

WASHINGTON—The Su-
preme Court considered Mon-
day whether airline baggage
handlers can be compelled to
resolve employment disputes
through individual private ar-
bitration, a case that could
also help determine whether
drivers for ride-share compa-
nies such as Lyft and Uber fall
under the arbitration umbrella.

The Supreme Court’s conser-
vative majority has previously
read a 1925 statute, the Federal
Arbitration Act, to bind em-
ployees and consumers to indi-
vidual private arbitration when
employers and retailers place
legal clauses in form contracts,
even when state laws or other
federal statutes suggest they
could bring class actions or file
lawsuits to resolve disputes.

In March alone, the justices

BY JESS BRAVIN

Justices Hear Arguments on Private Arbitration

Goldsmith first learned in 2016,
after Prince’s death.

The Andy Warhol Founda-
tion first initiated legal pro-
ceedings, asking a federal court

for a judgment that the Prince
series either didn’t infringe Ms.
Goldsmith’s copyright or, alter-
natively, was a fair use of the
image that didn’t trigger liabil-

ity. Ms. Goldsmith countersued
for copyright infringement.

The concept of fair use,
which gives artists room to
build upon the works of oth-

ers, has been central to the lit-
igation so far.

In 2019, a federal-district
court in Manhattan decided
Mr. Warhol’s creation was pro-
tected by copyright law’s fair-
use doctrine because he trans-
formed the photo into an
entirely different work.

But last year, the Second
U.S. Circuit Court of Appeals
sided with Ms. Goldsmith, rul-
ing Mr. Warhol’s series wasn’t
a fair use of her photograph.
The fair-use doctrine requires
a “fundamentally different and
new artistic purpose and char-
acter,” and Mr. Warhol’s cre-
ation didn’t do that, the court
said. Instead, it concluded, the
artist had presented the same
work in a different form.

In its petition to the Su-
preme Court, the Andy Warhol
Foundation said the appeals-
court ruling “threatens a sea-
change in the law of copy-
right” and “casts a cloud of
legal uncertainty over an en-
tire genre of visual art.”

The Supreme Court will hear
the case during its next term,
which begins in October.

The Supreme Court agreed
to consider whether a photog-
rapher can proceed with copy-
right-infringement claims
against a series of Andy War-
hol paintings of Prince, a
closely watched appeal in the
art world.

The justices said Monday
they would hear an appeal by
the Andy Warhol Foundation
for the Visual Arts, which was
created after the artist’s death
in 1987 and has been locked in
a yearslong copyright battle
with photographer Lynn Gold-
smith.

Ms. Goldsmith took a series
of photographs of Prince in
1981, when the artist was an
up-and-coming musician. Vanity
Fair magazine licensed a photo
from her three years later, soon
after the release of Prince’s leg-
endary Purple Rain album, and
commissioned Mr. Warhol to
create a rendition of the image.
Eventually Mr. Warhol created
a series of paintings based on
the photograph, of which Ms.

BY DEANNA PAUL
AND JESS BRAVIN

Top Court to Weigh Copyright Case on Prince Images

A new Supreme Court case centers on a 1981 photograph of Prince taken by Lynn Goldsmith, which
was used as a basis for a series of paintings by Andy Warhol. Above, Ms. Goldsmith’s photo and a
Warhol painting included in court filings.

WASHINGTON—The Biden
administration has started vac-
cinating migrants claiming asy-
lum at the U.S.-Mexico border
for Covid-19, the Department of
Homeland Security said Mon-
day.

The decision comes after
months of debate within the Bi-
den administration, during
which nonprofit organizations
along the border including
Catholic Charities started ad-
ministering Covid-19 vaccines
to migrants released to non-
profit shelters so they could
apply for asylum.

The Border Patrol will ini-
tially have the capacity to vac-
cinate about 2,700 migrants a
day, the administration told
Congress Monday in a notice
seen by The Wall Street Jour-
nal, though it expects to be able
to administer as many as 6,000
shots a day by the end of May.
That is about the number of
migrants a day who crossed the
border, though preliminary bor-
der numbers in March seen by
the Journal show that crossings
are rising again.

The new vaccination plan
comes as the Biden administra-
tion weighs whether to end Ti-
tle 42, the pandemic-era Trump
administration border policy al-
lowing Border Patrol agents to
immediately turn away mi-
grants without considering
their asylum claims. A decision
on Title 42 could come as soon
as this week, when the Centers
for Disease Control and Preven-
tion must renew it or let it
lapse. Right now, the govern-
ment applies Title 42 to some
migrants, primarily single
adults and some migrant fami-
lies, while letting the rest stay
in the country and pursue their
asylum cases under the normal
immigration process. That sec-
ond group started receiving a
dose of the vaccine on Monday.

BY MICHELLE HACKMAN

Asylum
Seekers
At Border
Vaccinated
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WASHINGTON—The Justice
Department on Monday en-
dorsed legislation forbidding
large digital platforms such as
Amazon and Google from fa-
voring their own products and
services over competitors’,
marking the Biden administra-
tion’s first full-throated sup-
port of the antitrust measure.

“The Department views the
rise of dominant platforms as
presenting a threat to open
markets and competition, with
risks for consumers, busi-
nesses, innovation, resiliency,
global competitiveness, and
our democracy,” says a letter
to bipartisan leaders of the
Senate Judiciary Committee,
signed by Peter Hyun, the Jus-
tice Department’s acting assis-
tant attorney general for legis-
lative affairs.

The letter, obtained by The
Wall Street Journal, expresses
support for the American In-
novation and Choice Online
Act, which the Senate’s judi-
ciary panel approved in Janu-
ary in a bipartisan vote, as
well as similar legislation
moving through the House.

Amazon.com Inc., Alphabet
Inc.’s Google, Apple Inc. and
others oppose the proposed
legislation, saying it would
make it harder to offer popu-
lar services. The bills’ oppo-
nents also say it is fair for e-
marketplaces, search engines
and app stores to profit off
their creations’ popularity.

The department’s letter
throws its weight behind a dif-
ferent view: that the platforms’
dominant position gives them
unchecked power to influence
the fate of other businesses.

“Discriminatory conduct by
dominant platforms can sap
the rewards from other inno-
vators and entrepreneurs, re-
ducing the incentives for en-
trepreneurship and
innovation,” the letter says.
“Even more importantly, the
legislation may support the
growth of new tech businesses
adjacent to the platforms.”

BY RYAN TRACY

DOJ Backs
Bill to Curb
Large Tech
Platforms

.
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to investor expectations of
higher global military spend-
ing following Russia’s invasion
of Ukraine, especially among
European governments such
as Germany.

Northrop Grumman is de-
veloping a new U.S. bomber
and intercontinental ballistic
missiles, while General Dy-
namics Corp. is building new
submarines. Planned U.S. pur-
chases of Lockheed Martin
F-35 combat jets were
trimmed from recent years,
while Boeing-made fighters
and refueling tankers secured
more funding.

Boeing in recent years lost
out to Northrop Grumman on
deals to build the B-21 long-
range bomber and new nuclear
missiles. On Monday, Boeing
said Leanne Caret would step
down in April as head of its
defense business, succeeded
by Ted Colbert, who currently
leads its services unit.

The overall request for mili-
tary spending of $813 billion,
which includes departments
outside the Pentagon, is also
up 4% from the prior year.
However, inflation left the
budget request up just 1.5% in
real terms from funding in the
2022 budget, Pentagon Comp-
troller Mike McCord said at a
briefing.

The U.S. spends more by far
on defense than any other
country, with watchdogs such
as the Project on Government
Oversight estimating an an-
nual budget of over $1 trillion
on national security. That esti-
mate includes the Department
of Veterans Affairs and the
cost of servicing debt from
previous defense spending.

Shares in military contrac-
tors such as Lockheed Martin
and Northrop Grumman Corp.
have been trading around all-
time highs in recent weeks.
Analysts attributed the gains

U.S. NEWS

in both areas and an unprece-
dented commitment to building
an economy where everyone
has a chance to succeed,” Mr.
Biden, a Democrat, said of his
budget in remarks Monday.

Democrats have narrow
control of the House and the
50-50 Senate, and Republicans
have lined up against many of
the administration’s proposals.
Democrats are facing the pos-
sibility of losing control of ei-
ther or both chambers of Con-
gress in November elections.

The administration is seek-
ing $813 billion for military
spending in fiscal year 2023,
which begins Oct. 1, a roughly
4% increase from the $782 bil-
lion enacted for this fiscal
year. Budget figures aren’t ad-
justed for inflation.

The requested increase is
more than double the 1.6%
boost the administration
sought for military spending
in last year’s budget. The pro-
posal calls for $682 million to
go to Ukraine to counter Rus-
sia and shore up its security
and economic interests.

The proposed military
spending would be the largest
ever, if enacted, but it
wouldn’t be the biggest one-
year increase when compared
with some years during the
wars in Iraq and Afghanistan.
The U.S. ended its 20-year war
in Afghanistan in August.

U.S. military spending also
will likely require additional
long-term investments, partic-
ularly in the Navy, to stay fo-
cused on China as the larger,
more strategic threat. Officials
said investments in hypersonic
missiles, machine learning, ar-
tificial intelligence and other
military capabilities appropri-
ate for confronting China will
require billions of dollars in
new investments over time.

While top Democrats
cheered the Biden administra-
tion’s request, some lawmak-
ers were critical. Sen. Bernie
Sanders (I., Vt.), the chairman
of the Senate Budget Commit-
tee who caucuses with Demo-
crats, said that a large in-
crease for the military was
unnecessary.

“At a time when we are al-
ready spending more on the
military than the next 11 coun-
tries combined, no we do not
need a massive increase in the
defense budget,” Mr. Sanders
said.

Sen. Mitch McConnell of
Kentucky, the chamber’s GOP
leader, said the administra-
tion’s proposed increase in
military funding was inade-
quate because it doesn’t keep
up with inflation. He said the
administration’s budget over-
all was a failed attempt at piv-
oting to the political center.

“The White House is des-
perately spinning to call this

ContinuedfromPageOne

Biden Lays
Out Budget
Priorities

President Biden, at the White House, announced a budget that proposes $17.4 billion for law enforcement at the Justice Department.
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WASHINGTON—A federal
judge said that former President
Donald Trump and a law profes-
sor “more likely than not” com-
mitted a felony in their efforts to
block the 2020 election results,
in a ruling clearing the way for
related emails to be turned over
to congressional investigators.

John Eastman had sought to
stop the release of the emails to
the House select committee
probing the Jan. 6, 2021, riot at
the Capitol. In rejecting his law-
suit, Judge David O. Carter of
the Central District of California
cited the crime-fraud exception,
which removes protections for
documents written in further-
ance of crime.

“Based on the evidence, the
Court finds that it is more likely
than not that President Trump
and Dr. Eastman dishonestly
conspired to obstruct the Joint
Session of Congress” the day of
the riot, ruled Judge Carter, who
was appointed to the bench by
President Bill Clinton in 1998.

Mr. Eastman, a former pro-
fessor at Chapman University in
Orange, Calif., had advanced a
fringe legal theory claiming that
Vice President Mike Pence could
stop certification of the election
on Jan. 6, 2021, as part of his
ceremonial role as vice presi-
dent. Mr. Eastman could appeal
the ruling.

While Judge Carter’s ruling
is only on the narrow question
of legal privileges over the doc-
uments, it could put more pres-
sure on the Justice Department
to consider a more formal in-
vestigation of Mr. Trump and
the people around him in the
waning days of his presidency.

The Jan. 6 committee itself
first raised the possibility that
the evidence supported crimi-
nal charges against the former
president and his associates in
an earlier filing in the Eastman
case.

Attorney General Merrick
Garland has declined to say
whether such an investigation is
ongoing, saying it was “standard
practice” for the department
not to comment in situations
such as this.

Mr. Eastman said he plans to
comply with the judge’s order
rather than seek an appeal. His
suit against the Jan. 6 commit-
tee wasn’t “an attempt to ‘hide’
documents or ‘obstruct’ congres-
sional investigations, as the Jan-
uary 6th committee falsely
claims,” said Charles Burnham, a
lawyer for Mr. Eastman. He said
his client “respectfully disagrees
with the judge’s findings.”

People familiar with the mat-
ter said Jared Kushner, Mr.
Trump’s son-in-law and a former
White House adviser, is sched-
uled to meet virtually with the
committee this week.

The panel is interested in
talking to conservative activist
Virginia Thomas, Supreme Court
Justice Clarence Thomas’s wife,
according to a person familiar
with the matter. The panel
wants to talk to Mrs. Thomas
about her texts to Mr. Trump’s
then-chief of staff, Mark Mead-
ows, urging him to stand firm in
pressing to overturn Mr. Biden’s
2020 election victory. The panel
hasn’t decided how to proceed
with Mrs. Thomas, who couldn’t
be reached for comment.

The Jan. 6 committee also
voted 9-0 Monday to recom-
mend holding two former
Trump administration officials,
Peter Navarro and Dan Scavino,
in criminal contempt of Con-
gress for defying a congressio-
nal subpoena.

The committee’s vote holding
them in contempt sends themat-
ter to the full House, which is
controlled by Democrats. Passage
in the House would send the is-
sue to the Justice Department to
consider whether to pursue a
criminal case. Both Mr. Navarro
andMr. Scavino have cited exec-
utive privilege in declining to co-
operate with the probe.

—Siobhan Hughes
and Michael C. Bender

contributed to this article.

By LindsayWise,
Byron Tau

and Natalie Andrews

Trump
Adviser
Loses Bid
On Emails

The twomen ‘more
likely than not’
committed a felony,
judge says in ruling.

budget centrist, but there’s
nothing remotely moderate
about what’s in it,” he said,
pointing to the funding in-
creases for non-defense agen-
cies such as the Environmental
Protection Agency.

In an interview, Deputy Sec-
retary of Defense Kathleen
Hicks said the assumptions
about inflation might not be
accurate in the next several
months. “We built this budget
on the absolute best inflation
information that we had at the
time we built it back in the
end of ’21,” she said, adding
that some provisions were

decade under current law.
Mr. Biden and other top

Democrats have in recent
weeks talked up the party’s
work to reduce the deficit as
they seek to win the support
of Sen. Joe Manchin (D., W.Va.)
for their stalled economic
agenda.

Democrats are still in the
early stages of figuring out
how to resurrect that agenda
in a way that can win the sup-
port of centrists such as Mr.
Manchin, who scuttled the
House version of the legisla-
tion. Mr. Manchin has repeat-
edly said that he will only sup-
port legislation that reduces
the deficit, a step that he sees
as a way to fight inflation.

Rather than lay out possible
ways to overhaul the legisla-
tion, the White House budget
broadly reiterates the Biden
administration’s goals for the
bill, listing a series of policy
ideas—including free commu-
nity college—that died during
talks among Democrats last
year. The tax increases most
likely to pass Congress soon,
including a surtax on top earn-
ers, a 15% minimum tax on
corporations and higher taxes
on U.S. companies’ foreign
earnings, would be part of this
revived legislation.

The budget includes a pro-
posal for a 20% minimum tax
rate on income, including un-
realized gains in assets, for
U.S. households worth more
than $100 million. This would
apply to the top 0.01% of
households, the White House
said. That is likely under
20,000 households.

The Biden administration
would also earmark almost
$82 billion over five years on
preparing for another pan-
demic and also for biodefense,
including investing in the
making of vaccines.

—Richard Rubin,
Gordon Lubold

and Nancy A. Youssef
contributed to this article.

spending and the medical care
program at Veterans Affairs in
fiscal 2023, versus the $691
billion Congress enacted for
those items in the current
year.

The administration fore-
casts a yearly drop of roughly
50% in the U.S. deficit during
fiscal 2022, to $1.4 trillion, as
spending on Covid-19 relief
programs wanes and a stron-
ger economy generates more
tax revenue.

The budget plans would
narrow the deficit by more
than $1 trillion relative to
where it would stand over a

built into the budget that
would make it “resilient to in-
flation.”

Mr. Biden’s budget proposes
$17.4 billion for law enforce-
ment at the Justice Depart-
ment, including $1.7 billion to
fight gun trafficking and for
other firearm-related efforts,
and provides funding for the
U.S. Marshals and the Federal
Bureau of Investigation to ad-
dress violent crime. It also
calls for funding 300 addi-
tional border patrol agent po-
sitions.

Overall, the proposal seeks
$769 billion for non-defense

The White House requested
an initial $773 billion budget
for the Pentagon in fiscal
2023, up 4% from the prior
year and the starting point for
discussions with Congress, el-
evated by the continuing war
in Ukraine.

The request, released Mon-
day, continues the Pentagon’s
focus on what the White
House called the “pacing”
threat of China, which has
rapidly expanded its military
forces with more advanced
weaponry.

Pentagon leaders on Mon-
day called Russia a secondary
“acute” threat, though the re-
quest was finalized before
Russia’s invasion of Ukraine
last month and allocated just
$300 million in military sup-
port, on top of the $3.6 billion
recently agreed by Congress.

The Biden administration’s
military budget request fo-
cuses on development of new
weapons systems, especially
refreshing America’s arsenal
of long-range nuclear missiles
delivered from bombers, land-
based silos and submarines.

The request will be sent to
Congress, which typically
changes the amounts spent on
individual weapons systems,
such as the F-35 combat jet
made by Lockheed Martin
Corp. Analysts said they don’t
expect a final budget to be ap-
proved before the midterm
elections in November.

BY DOUG CAMERON

For Pentagon, 4%More to Spend
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The Biden administration is seeking $1.58 trillion for

spending on themilitary, domestic and diplomatic

programs in fiscal year 2023, which begins Oct. 1.
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Note: The discretionary
portion of the budget excludes
the funding of entitlement programs,
such as Social Security, Medicare and
Medicaid. Some military spending appears in
agency budgets other than the Defense Department.

Planned U.S. purchases of Lockheed Martin F-35 combat jets
were trimmed from recent years.
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the ex-associate added.
The Journal couldn’t deter-

mine how close the investiga-
tion is to completion, and the
progress prosecutors have
made doesn’t mean they will
ultimately bring charges.

The investigation is one of
several politically charged
probes unfolding under Attor-
ney General Merrick Garland,
who hasn’t made any public
comment about where the Bi-
den case stands as he tries to
keep the Justice Department
out of the partisan battles that
dogged his predecessors.
While he replaced many of the
U.S. attorneys appointed by
Mr. Trump, Mr. Garland left in
place Delaware’s top federal
prosecutor, David Weiss, to
continue the investigation.

Spokespeople for the Jus-
tice Department and the U.S.
attorney’s office in Delaware
declined to comment. Asked
about Hunter Biden during a
routine briefing on March 18,
White House spokeswoman
Jen Psaki said he was a pri-
vate citizen and declined to
comment further. A lawyer for
Hunter Biden didn’t respond
to requests to comment.

The Journal has reported
how Hunter Biden, a lawyer
who is now 52 years old, ap-

peared to leverage his family’s
name in business dealings
with tycoons in Europe and
China who were seeking to
bolster credibility at home or
gain footholds in the U.S., with
signs the activity accelerated
in 2016, the last full year of
his father’s vice-presidential
term. The tycoons stood to
benefit from association with
the Biden family name while
their money allowed Hunter
Biden to maintain a globe-
trotting lifestyle, the Journal
has reported.

Struggle With Drugs
As the investigation has un-

folded, Justice Department of-
ficials have discussed whether
Hunter Biden’s well-docu-
mented problems with drug
abuse and his efforts to treat
it could serve as a defense for
the potential criminal tax case,
some of the people said.

Mr. Biden has also paid
around $1 million that he had
owed in back taxes, some of
the people said. It isn’t known
if that represents his entire
tax liability.

In his 2021 memoir, “Beau-
tiful Things,” the younger Mr.
Biden detailed his battle with
alcohol and crack cocaine,

writing, “We’re all alone in
our addiction. It doesn’t mat-
ter how much money you
have, who your friends are,
the family you come from. In
the end, we all have to deal
with it ourselves—first one
day, then another one, and
then the next.”

During his 2020 campaign,
the elder Mr. Biden frequently
pointed to his son’s struggles.

The New York Times earlier
reported some details of the
continuing inquiry and that
Hunter Biden had paid off a
significant tax liability.

Investigators have asked
questions about some of the
people Hunter Biden was
working with and could bring
cases against others, people
familiar with the matter said.

A consulting firm Burisma
hired, Blue Star Strategies,
used Hunter Biden’s name in a
request for a State Depart-
ment meeting in early 2016
and then mentioned him again
during the meeting as part of
an effort to improve Burisma’s
image in Washington, the
Journal reported in 2019.

Prosecutors are examining
whether Mr. Biden or Blue
Star should have registered
under the Foreign Agents Reg-
istration Act.

President Biden’s son Hunter Biden held a board seat on Ukrainian natural-gas company Burisma.
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A federal tax investigation
into Hunter Biden is gaining
momentum as prosecutors
gather information from sev-
eral of his associates about the
sources of his foreign income,
including from Ukraine, and
examine President Biden’s
son’s relationship with a com-
pany that handled some of his
finances, according to people
familiar with the matter.

In recent weeks, prosecu-
tors from the U.S. attorney’s
office in Delaware have sought
information and grand-jury
testimony about the money
Mr. Biden received several
years ago from Ukrainian natu-
ral-gas company Burisma Hold-
ings Ltd., and how he used that
money to pay some obliga-
tions, one of those people said.

Last month, prosecutors also
extensively questioned at least
one other associate of Hunter
Biden about Mr. Biden’s drug
and alcohol use, spending hab-
its and state of mind in 2018,
another person said, suggesting
prosecutors are exploring
whether such activity would
present a defense against a po-
tential criminal tax case.

Grand Jury
Prosecutors often seek to

get such testimony on the re-
cord to secure it before the
defense gets a chance to pres-
ent it more favorably at trial.
“It doesn’t necessarily mean
an indictment is imminent, but
it is indicative of trying to
lock in testimony with an eye
towards a potential trial some-
day,” said former federal tax
prosecutor Matt Mueller, of
the law firm Fogarty Mueller
Harris, who isn’t involved in
the investigation.

In the past year, prosecu-
tors have called several of Mr.
Biden’s associates and other

witnesses to testify before the
grand jury as part of their
wide-ranging investigation into
Mr. Biden’s business dealings.
They are examining whether
he violated tax or other laws,
including those governing lob-
bying for foreign governments,
through his business relation-
ships in Ukraine, China, Ka-
zakhstan and elsewhere, some
of the people said.

Prosecutors have focused in
particular, those people said, on
payments from Burisma, which
first flowed to a company
called Rosemont Seneca Bohai
LLC before going on to Mr. Bi-
den. Between 2014 and 2019,
Hunter Biden held a Burisma
board seat for which he was
paid around $50,000 a month.

That post was the focus of
then-President Donald Trump’s
efforts to get Ukrainian Presi-
dent Volodymyr Zelensky to
announce an investigation into
Joe Biden, whom Mr. Trump
saw as a potential opponent in
the 2020 election. That re-
quest prompted Mr. Trump’s
first impeachment. The GOP-
controlled Senate ultimately
acquitted Mr. Trump, and
Hunter Biden later said he dis-
played poor judgment in ac-
cepting the board seat.

In December 2020, soon af-
ter his father won the presi-
dency, Hunter Biden said his
tax matters were under investi-
gation by the U.S. attorney’s
office in Delaware, adding he
was “confident that a profes-
sional and objective review of
these matters will demonstrate
that I handled my affairs le-
gally and appropriately.”

Prosecutors have asked
questions about several com-
panies associated with Hunter
Biden and are examining
whether he moved funds in a
way to obscure his tax liabil-
ity, one of the people familiar
with the matter said. That
person and others said the
prosecutors have also focused
on how he received money
from Burisma and other

sources, including via Rose-
mont Seneca, a Delaware en-
tity that received some of
Hunter Biden’s earnings and
did some of his spending.

Prosecutors have also asked
about paperwork the younger
Mr. Biden used to purchase a
car through funds from Rose-
mont Seneca, according to
people familiar with the mat-
ter. In April 2014, a business
associate of Mr. Biden from
Kazakhstan wired $142,300 to
Rosemont Seneca, according
to bank statements reviewed
by The Wall Street Journal
and highlighted in a Septem-
ber 2020 report from Senate
Republicans.

The money came from a
Singapore company controlled
by Kazakhstan banker Kenges
Rakishev, the documents show,
and the Senate Republican re-
port said they were earmarked
in a bank record as “For a
Car.” Mr. Rakishev, who was
close to Kazakhstan’s leader-
ship, had sought business op-
portunities with Hunter Biden
in the U.S. and elsewhere, said
a former associate of Hunter

Biden who has been ques-
tioned by prosecutors. Mr.
Rakishev didn’t respond to re-
quests to comment.

A day after the money was
received by Rosemont Seneca,
the entity’s banking statements
show, it wired the same amount
to a New Jersey car dealer. The
money purchased a Fisker
sports car for use by Hunter Bi-
den to be owned in the name of
Rosemont Seneca, said the for-
mer associate and another per-
son. Hunter Biden later traded
the Fisker for a silver Porsche,

Prosecutors Advance
Hunter Biden Probe

Prosecutors sought
information about
money received from
aUkrainian firm.
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without family in Israel here.
Ms. Shaked has said her

policy is meant to give priority
to Ukrainians with Jewish
roots who are eligible for citi-
zenship. “We have to remem-
ber that the state of Israel is a
national homeland of the Jew-
ish people,” Ms. Shaked said.
She has argued that, relative to
the size of its population, Is-
rael is expected to take in and
naturalize more Ukrainian ref-
ugees than any other country
that doesn’t border Ukraine.

Ukraine President Volod-
ymyr Zelensky has criticized
Israel’s refugee policy in a
Zoom-hosted speech to Israeli
lawmakers. “Why isn’t Israeli
help, or even entry permits,
forthcoming,” he said.

Mr. Zelensky, who is Jew-
ish, compared Ukrainians flee-
ing the war to Jews escaping
Nazi persecution during the
Holocaust. That specific ap-
peal drew outrage from a
largely Jewish audience, who
considered the comparison in-
correct and unnecessary.

Israel’s Supreme Court had
given the government until
Monday to revise the current
policy before ruling whether
the quota of Ukrainian refugees
and the requirement for entry
approval from abroad is legal.
On Monday, Ms. Shaked noti-
fied the court that the existing
quota would remain in place.

The petition to the court is
backed by Ukraine’s embassy in

intended clashes over Syrian
skies. Israel has established a
field hospital in Ukraine and
Israeli Prime Minister Naftali
Bennett is one of a handful of
state leaders mediating be-
tween Kyiv and Moscow.

Ukrainian officials say some
non-Jewish refugees have been
mistreated as they tried to en-
ter the country, in contrast to
the relatively easy process for
refugees with Jewish roots.

Yulia Tomin, a 25-year-old
refugee who fled her home-
town of Ivano-Frankivsk with
her two young children and her
grandmother, isn’t Jewish but
has Israeli relatives. She said
she slept on the floor in the
airport from March 8 to March
11 while nursing her 1-month-
old son and trying to take care
of her 4-year-old daughter. She
was transferred to a hotel and
slated for deportation before
an immigration lawyer took up
her case and won. Israel’s im-
migration authority hasn’t re-
sponded to a request for com-
ment on Ms. Tomin’s case.

Alla Misiuk and her daughter
are among about a dozen non-
Jewish families being brought
to Israel with the help of Jeru-
salem’s Yad Vashem Holocaust
Museum because their families
saved the lives of Jews during
World War II. She doesn’t know
if they will be allowed to stay in
Israel permanently. “My home
is destroyed. There is no place
to go back to,” she said.

Tel Aviv. Israeli officials have ar-
gued the visa-waiver program is
for touristic purposes, while
those fleeing war would bemore
likely to remain in the country.

“We showed that the law
relates to any visitor from
Ukraine and to any purpose,
not only tourism, and the Su-
preme Court hinted that in-
deed this is how they see it,”
said Tomer Warsha, who filed
the petition challenging the
current refugee policy.

Israel has sought to balance

its close relationship with the
U.S. and Europe with diplomatic
and security ties it has developed
with Moscow in recent years.

Israel’s position is that it
opposes Russia’s invasion of
Ukraine but can provide only
humanitarian—not military—
aid to maintain its ties with
Russia. Moscow has forces in
Syria, where Israel has been
conducting a long-running
aerial campaign against Ira-
nian-backed militants. Israel
has a deconfliction line of
communication with Russia to
prevent the possibility of un-

Some officials fear
an unchecked influx
could undercut the
Jewish majority.

Western experts who
looked into the incident said it
was hard to determine
whether the symptoms were
caused by a chemical or bio-
logical agent or by some sort
of electromagnetic-radiation
attack, the people familiar
with the matter said.

The Kremlin didn’t respond
to a request to comment about
the suspected poisoning.

The investigation was orga-
nized by Christo Grozev, an in-
vestigator with the Bellingcat
open-source collective who
concluded that a Kremlin team
poisoned Russian opposition
politician Alexei Navalny with
a nerve agent in 2020. Mr.
Grozev said he saw the images
of the effects of the attack on
Mr. Abramovich and Ukrainian
negotiators. But he added that
examinations of the affected
individuals couldn’t be ar-
ranged in the western Ukrai-
nian city of Lviv, through
which they were traveling, be-
cause these people were in a
hurry to get to Istanbul.

Too much time had passed
for the suspected poison to be
detected by the time a German
forensic team performed an
examination, he said. “It was
not intended to kill. It was just
a warning,” Mr. Grozev said.

Bellingcat said the three men
who are suspected to have been
poisoned consumed only choco-
late and water in the hours be-
fore the symptoms appeared.
The men went to an apartment
in Kyiv that night after the talks
concluded and began to feel ill,
according to Bellingcat. The
next day, the group drove from
Kyiv to Lviv, on their way to Po-
land and then Istanbul.

The Russian government
previously has been accused of
using poison to punish enemies.
In 2004, pro-Western Ukrainian
presidential candidate Viktor
Yushchenko was poisoned. Mr.
Yushchenko, who became presi-
dent after protests known as
the Orange Revolution, blamed
the attack on Russia.

In 2018, Britain blamed Rus-
sia’s intelligence services for a
nerve-agent attack on Sergei
Skripal, a former Russian mili-
tary officer who defected to
the U.K., and his daughter
Yulia. Both survived, as did a
British police officer hospital-
ized after contact with the poi-
son. A British woman later died
after accidentally coming into

ContinuedfromPageOne

TEL AVIV—Israel is bracing
for one of the biggest waves of
non-Jewish refugees in its his-
tory, as incoming Ukrainians
force the country to balance its
historic desire to help people
fleeing war with its responsi-
bility as a haven for Jews.

About 18,000 Ukrainian ref-
ugees have arrived in Israel
but two-thirds of them don’t
have Jewish roots. While most
of the 3.7 million Ukrainians
who have fled the war are
headed to neighboring Euro-
pean countries, the influx has
jolted Israel, which has a pop-
ulation of 9.3 million.

Some Israeli officials fear
that an unchecked wave of ref-
ugees could undercut the coun-
try’s Jewish majority. Israel’s
Central Bureau of Statistics
said in 2021 that 74% of Israel’s
population identify as Jewish,
and 21% are Arab. A further 5%
are largely non-Arab Christians,
most of whom were among or
born to the nearly one million
immigrants from the former
Soviet Union who came to Is-
rael during the 1990s.

Israeli Interior Minister
Ayelet Shaked on March 8 an-
nounced a policy to cap non-
Jewish refugees from Ukraine
at 5,000 while permitting an
additional 20,000 Ukrainians
residing in Israel largely with-
out legal status before the war
to remain during the hostilities.

Five days later, Ms. Shaked
changed course after she was
condemned from centrist and
left-wing members of her gov-
ernment. The issue has similarly
divided the country largely
along political lines, according
to polls, with left-wing Israelis
supporting a more-open policy
to absorbing non-Jewish refu-
gees. The revised policy keeps
the non-Jewish refugee quota at
5,000 but allows an uncapped
number of Ukrainians with fam-
ily in Israel to stay until the
hostilities cease. It also requires
Ukrainians to apply for approval
from Israel before being allowed
to board a plane to Tel Aviv.

Israel’s current quota for
Ukrainians entering the coun-
try and the requirement that
they receive prior approval
while abroad effectively sus-
pended a visa-waiver agree-
ment Israel has with Ukraine.
The nearby United Arab Emir-
ates took a similar step in
early March before quickly
backtracking.

On Monday, Israeli officials
said they were approaching
the quota, with 4,975 non-
Jewish Ukrainian refugees

BY DOV LIEBER
AND YARDENA SCHWARTZ

Israel Grapples With Refugee Wave

Alla Misiuk and her 13-year-old daughter Lisa are hoping to find a haven in Israel as war rages.

Journalist Anna Leitland-
Grigorjeva and her husband,
Arturs, an engineer, run a You-
Tube channel where she inter-
views experts about the war in
Russian. The couple have only
carefully broached the subject
of the war with her parents
back in Russia, and his in Riga.

“It’s important to speak to
them without aggression,” said
Ms. Leitland-Grigorjeva, who
was born in Russia and was a
Putin supporter when she ar-
rived in Latvia in 2017 but soon
changed her views. “We’re try-
ing to help people find their
own way to the truth.”

Whether they and others
like them succeed could deter-
mine Russia’s future influence
among its aging pockets of
sympathizers, for whom the
wounds of the Cold War had
never fully healed.

A 2017 report by Rand Corp.,
a U.S. think tank, said Russia
might try to mobilize loyal
groups in Latvia and Estonia to
declare independence and invite
Russian troops to annex terri-
tory, akin to what breakaway
groups did in the Ukrainian
Donbas region in 2014.

“The leadership in the
Kremlin very much wants to

use Russophone minorities out-
side Russia for their political
purposes,” said Janis Kazocins,
national security adviser to the
Latvian president. “It’s a way
to weaken the country by cre-
ating splits in society.”

Normunds Mezviets, direc-
tor-general of the Latvian do-
mestic intelligence agency,
agreed, saying Moscow’s goal
was to chip away at Latvia’s
membership in the European
Union and the North Atlantic
Treaty Organization.

Other European countries
have enclaves of Russian sup-
port. The rifts run deepest in

Latvia, where 37% of the popu-
lation are Russian speakers
and 25% of the population are
ethnic Russians.

After Latvia gained indepen-
dence in 1991, many Russians,
Belarusians, Ukrainians and
other ethnicities stayed in the
country. But in 1995, hundreds
of thousands of them were ef-
fectively made second-class cit-
izens, said Elizabete Krivcova,
a lawyer in Riga who focuses
on minority rights. A new law
placed noncitizen status on
ethnic minorities from the for-
mer Soviet Union whose ances-
tors didn’t have citizenship

THE UKRAINE CRISIS

from Latvia’s first period of in-
dependence from 1918 to 1940.

Noncitizens can’t vote or
work as civil servants, police
or practice law. Gaining citi-
zenship requires passing a lan-
guage exam that many aren’t
able to pass. About 10% of Lat-
via’s population remain non-
citizens, according to the Lat-
vian Office of Citizenship and
Migration Affairs.

Many Russian speakers
have pro-European social
views but lean toward the
Kremlin on geopolitical issues,
said Martins Kaprans, an ex-
pert on Russian-speaking mi-
norities in post-Soviet states
at the University of Latvia.

However, the war in
Ukraine could change views
among Russian speakers, he
said, weakening Moscow’s le-
verage in the community.

“This is an existential tip-
ping point for Russophone
Latvians,” Mr. Kaprans said.
“Russia is the source of their
collective identity and lan-
guage, and the image of Russia
as a peaceful country will be
very hard to maintain.”

For some, but not all.
Although traditionally pro-

Russian political parties have
condemned Mr. Putin’s war,
public-opinion polls suggest
loyalties are more divided. An
independent opinion poll con-
ducted in March for Latvian
television showed only 22% of
Russian speakers supported
Ukraine in the current war,
compared with 90% of ethnic
Latvians. Some 21% of Russian
speakers supported Russia and
57% declined to take sides or
found it difficult to answer.

The clampdown on Russian
state media and pro-Russian
activists has prompted some
critics to say Latvia could be
worsening the disaffection
many Russian speakers feel.

RIGA, Latvia—For years, the
Kremlin thought it had a toe-
hold in the Baltic states that
were once part of the Soviet
Union. Large numbers of Rus-
sian speakers, many of whom
were left behind after the fall of
the Iron Curtain, provided Mos-
cow a way to sway public opin-
ion and undermine the West’s
expansion toward Russia’s bor-
ders, security officials say.

Now those old allegiances
are being tested and genera-
tional divides exposed by
President Vladimir Putin’s war
on Ukraine.

In Latvia, many young ethnic
Russians say they try to side-
step what is happening there
when talking with older family
members, fearing it might
damage their relationships.

“I try to avoid the topic,”
said Sophia Dubova, a 16-year-
old fruit seller in a central mar-
ket of Riga. She said her par-
ents watched Russian state
media until those channels
were blocked, but she gets her
news from Ukrainian citizens
and journalists on Telegram,
the messaging site. Nearly 100
Russia-based television net-
works and websites have been
blocked in Latvia since the inva-
sion began and at least five ac-
tivists were arrested this month
for their allegedly pro-Russian
sympathies as security forces
try to limit the Kremlin’s reach.

Other young people are try-
ing to change the minds of the
older generation by gently feed-
ing them with information that
doesn’t come from Moscow.

BY SUNE ENGEL RASMUSSEN

War Divides Russian Speakers in Latvia
More young people
reject older relatives’
allegiance to Moscow
as conflict deepens

A protest in Latvia against the war in Ukraine. Old allegiances are being tested and generational divides exposed by the conflict.
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contact with the nerve agent.
The Kremlin has denied in-

volvement in the Skripal poi-
soning.

Mr. Abramovich, who has
longstanding links to President
Vladimir Putin of Russia, be-
came involved in attempts to
end the war in Ukraine shortly
after Moscow launched the in-
vasion on Feb. 24, people fa-
miliar with the matter said.

His efforts are sometimes
in conjunction with and some-
times parallel to a separate,
official, negotiating track be-
tween Ukrainian and Russian
representatives, they said. The
Kyiv meeting where the sus-
pected poisoning took place
involved Mr. Abramovich and
members of the official Ukrai-
nian negotiating team.

Mr. Zelensky has asked
President Biden not to impose
sanctions on Mr. Abramovich,
who owns a minority stake in
the steel company Evraz PLC
and has Portuguese citizen-
ship, because he is involved in
the negotiations, people famil-
iar with the call said. The U.K.
and the European Union have
imposed sanctions on Mr.
Abramovich, who also owns
the Chelsea soccer club.

Asked about Mr. Abramov-
ich in an interview with inde-
pendent Russian media organi-
zations on Sunday, Mr.
Zelensky said he wouldn’t
comment on his discussions
with Mr. Biden. He said Mr.
Abramovich was initially a
member of a subcommittee of
the Russian negotiating team,
and then tried to help with hu-
manitarian matters, particu-
larly the evacuation of Ukrai-
nian civilians from the
besieged city of Mariupol.

Mr. Abramovich was seen in
Belarus in late February as ini-
tial, official talks began be-
tween Kyiv and Moscow, and
he has acted as a back channel
for talks with the Kremlin,
personally meeting with Mr.
Putin on Ukraine, people fa-
miliar with the matter said.
His role in the talks varies reg-
ularly and he has tried to en-
gage others, including former
Chancellor Gerhard Schröder
of Germany, those people said.

Despite the suspected poi-
soning, Mr. Abramovich has
decided to remain involved in
the peace talks, a person close
to him said. In the past week,
he has traveled to Poland and
Ukraine and traveled Monday
to Istanbul, this person said.

The talks have failed to gain
much traction, as the war has
ground to a stalemate.

A new round of negotia-
tions is set for Tuesday in
Turkey, as negotiators discuss
both a potential political set-
tlement to the war and imme-
diate humanitarian issues.

Oligarch
Is Sickened
In Attack
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BY CAITLIN OSTROFF

Ruble ReboundsWith Bank’s Help

Russia capped the amount of dollars that residents can withdraw from foreign-currency bank
accounts and barred banks from selling foreign currencies to customers for the next six months.
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The ruble is in a central-
bank-induced coma.

While Russia’s currency can
still see sharp swings in a day,
it has trimmed its steep losses
and begun to stabilize. It is
now trading at about 99 ru-
bles to the dollar, roughly 17%
weaker than it was before
Russian troops invaded
Ukraine on Feb. 24 but stron-
ger than its record low of 151
on March 7, according to Fact-
Set.

Rising currency prices often
reflect a general strengthening
of a country’s economic out-
look. Not so in Russia.

Rather, central bank moves
to limit ruble selling and force
ruble buying have effectively
manufactured demand for the
currency.

Russia capped the amount
of dollars that residents can
withdraw from foreign-cur-
rency bank accounts and
barred banks from selling for-
eign currencies to customers
for the next six months.

Russian brokerages also
aren’t allowed to let foreign
clients sell securities. These
measures have made it more
difficult to sell the ruble,
thereby limiting its losses.

Western sanctions against
Russia left carve-outs for ex-
porters of energy upon which
Europe is particularly depen-
dent, which kept dollars and
euros flowing into the country.
Russia ordered those export-
ers to sell 80% of their for-
eign-currency revenues and
buy rubles, helping the cur-
rency appreciate.

“It is fair to say that the ru-
ble is not a market price,” said
Robin Brooks, chief economist
at the Institute of Interna-
tional Finance. “If there were
a free flow in both directions,
we would see a far weaker ru-
ble.”

Russian President Vladimir
Putin recently said he wants
European nations to begin
buying Russian gas with ru-
bles rather than dollars and
euros. That would reverse the
current flow of money, making
sanctioning nations support
Russia’s currency and ensuring

that all funds from energy
sales support its value, said
Christian Kopf, head of fixed
income at asset manager
Union Investment. Such a
move is unlikely, but it signals
Russia’s desire to boost de-
mand for the ruble.

Currencies often move with
the ups and downs of a coun-
try’s economy. Investors want
to put money into economies
they think will thrive, buying
stocks and bonds denominated
in that country’s tender.

It is harder to take such in-
sights from the ruble.

Hundreds of companies
have announced a withdrawal
from Russia, meaning imports
are likely to contract. At the
same time, Russia is continu-
ing to sell its oil, meaning ex-
ports and money gained from
those will more than make up
for the money necessary for
imports.

Oil prices above $100 a bar-
rel are also adding a boost to
revenue, even as Moscow’s in-
ventories trade at a discount.
The imbalance could
strengthen the ruble, though it
doesn’t make Russia’s econ-
omy any stronger.

“There’s so much stuff
you’re not allowed to buy or

Monday, while it traded at 98
in international markets. That
gap has narrowed from early
March.

Russian banks offered
slightly fewer rubles for cus-
tomers’ dollars than the Mos-
cow Exchange on Monday.
Sberbank PJSC offered
about 89 rubles for a dollar
while the Russian website of
Austria’s Raiffeisen Bank
quoted 86.

Many Western banks are no
longer providing electronic
quotes to buy and sell the ru-
ble. Clients instead must call
the bank and ask if it is willing
to process a trade and at what
rate.

Banks, worried about run-
ning afoul of Western sanc-
tions, are having to clear every
ruble transaction with their le-
gal and compliance depart-
ments, traders say.

European countries have
announced plans to shift away
from Russian energy in the
coming years, which also
would weaken the ruble over
the long term.

“We’re looking at a Russian
ruble that is longer-term sig-
nificantly weakened,” said
Jane Foley, head of foreign-ex-
change strategy at Rabobank.

sell,” said George Pearkes, a
macro strategist at Bespoke
Investment Group. “The ruble
could strengthen a lot from
here, and it wouldn’t mean
anything.”

After the war broke out, the
ruble market split to have one
value within Russia and an-
other on international mar-
kets. In onshore trading, Rus-
sia’s currency was valued
at 94 rubles to the dollar on

Howmany Russian rubles
$1 buys

Sources: FactSet (offshore); Moscow Exchange
(onshore)
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BY PETER LANDERS

Japan’s Leader Knows the Local Need for Russian Gas

Prime Minister Fumio Kishida (gray tie), hosted Ambassador Rahm Emanuel in Hiroshima Saturday.
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U.S. lawmakers asked
Credit Suisse Group AG to
hand over information related
to the bank’s compliance with
sanctions over Russia’s inva-
sion of Ukraine.

In a letter to Credit Suisse
Chief Executive Thomas
Gottstein on Monday, Rep.
Carolyn B. Maloney (D., N.Y.),
chairwoman of the Committee
on Oversight and Reform, and
Rep. Stephen F. Lynch (D.,
Mass.), chairman of the Sub-
committee on National Secu-
rity, asked the bank to hand
over information on its fi-
nancing of yachts and aircraft
owned by potentially sanc-
tioned individuals.

They are seeking the infor-
mation following reports that
Credit Suisse instructed inves-
tors in a recent debt deal to
destroy and erase information
related to its dealings with
wealthy clients.

The debt deal, reported by
the Financial Times in Febru-
ary, reduced some of the
bank’s exposure to $2 billion
loans it made to rich clients to
finance yachts and jets.

The FT reported that a pre-
sentation for the deal said
there were four loan defaults
in the 2017-18 period because
of U.S. sanctions against Rus-
sian oligarchs. It later re-
ported investors had been
asked to destroy deal docu-
ments.

“This report raises signifi-
cant concerns about Credit
Suisse’s compliance with the
severe sanctions imposed by
United States and its allies
and partners on the architects
and enablers of Russia’s brutal
and unprovoked invasion of
Ukraine, including Russian
President Vladimir Putin and
oligarchs in his inner circle,”
the committee chairs wrote.

A Credit Suisse spokesman
declined to comment on the
letter and pointed to the
bank’s earlier remarks on the

deal and sanctions. On March
3 the bank said it had asked
investors who hadn’t partici-
pated in the deal to destroy
documents, citing market
practice, and that it had noth-
ing to do with recent sanc-
tions. It said no data was
erased within Credit Suisse.

The lawmakers said they
were particularly concerned
that the instruction to destroy
documents coincided with
Switzerland saying it would
join other countries in apply-
ing sanctions.

There were also questions
about whether investors in the
deals had adequate informa-
tion to comply with sanctions
if any of the loans had been
made to sanctioned people.

Earlier this month, Mr.
Gottstein said Credit Suisse
follows all U.S., U.K. and Euro-
pean Union sanctions as bind-
ing, and that Switzerland ap-
plying them Feb. 28 was
“almost irrelevant.”

Credit Suisse has acknowl-
edged freezing $5 billion in
client assets in 2018 to comply
with earlier sanctions im-
posed over Russia’s aggres-
sion in Ukraine. It disclosed
up to $1.1 billion in exposure
to Russia earlier this month
and said exposure to sanc-
tioned individuals was mini-
mal.

The committee wants to re-
view a list of the investors in
the deal, as well as documents
pertaining to Credit Suisse’s
due diligence on the deal and
its underlying assets in rela-
tion to sanctions.

The committee requested
all communications and docu-
ments relating to any instruc-
tions to destroy the deal-re-
lated information, as reported
by the FT. The lawmakers also
are seeking any bank commu-
nications with the owners of
the underlying assets.

In the letter, the committee
asked Credit Suisse for docu-
ments dating back to Jan. 1,
2017, by April 11.

BY MARGOT PATRICK

Credit Suisse Probed
Over Compliance
With Sanctions

SA as the last remaining major
global brewer to retain a pres-
ence in Russia. The world No. 1
beer company has asked joint
venture partner, Turkey’s An-
adolu Efes, to suspend brewing
Bud in Russia and has said it
would forfeit its profits from
the joint venture. AB InBev
doesn’t disclose how much rev-
enue it earns through the Efes
joint venture in which it has a
noncontrolling stake. A spokes-
woman previously described it
as immaterial.

“no longer sustainable nor via-
ble in the current environ-
ment.”

Heineken said it would con-
tinue to pay its 1,800 staff in
Russia until the end of the
year and that it wouldn’t
profit from any transfer of
ownership of its operations
there. It added that the move
would result in a one-off
charge of 400 million euros,
equivalent to $440 million.

The exits leave Budweiser
brewer Anheuser-Busch InBev

Russia, which we believe is the
right thing to do in the current
environment,” Carlsberg Chief
Executive Cees ‘t Hart said.

The company warned of a
“substantial” noncash impair-
ment charge related to the dis-
posal. It said any profit gener-
ated from its Russian business
during the war would be do-
nated to relief organizations.

Dutch rival Heineken said it
decided to leave Russia after a
review concluded that owner-
ship of its business there was

will have a presence in Russia.
The decision is particularly

significant for Carlsberg,
which is among the Western
companies with the biggest
exposure to Russia. The Dan-
ish brewer generates about
10% of its annual revenue and
more than 6% of its operating
profit from Russia, where it
owns eight breweries and has
about 8,400 employees.

“We have taken the difficult
and immediate decision to seek
a full disposal of our business in

fast-food chains, auto makers,
oil giants and banks, have said
they are pausing or ending op-
erations in Russia in the wake
of the invasion of Ukraine.

Heineken and Carlsberg pre-
viously had halted new invest-
ments in Russia and scaled
back some operations, while
continuing to do business there.
On Monday, they said they had
reviewed their operations and
decided to dispose of their as-
sets in the country. Upon com-
pletion of the moves, neither

lysts say.
“The economic conse-

quences would be forbidding,”
said Rystad Energy analyst
Kaushal Ramesh. He observed
that Sakhalin gas is also con-
venient, taking just two days
to get to Japanese ports, com-
pared with more than a month
for many American shipments.

Already, a typical household
in Tokyo is paying about 30%
more for electricity than in
early 2021 because of high
prices for natural gas and
other fuels.

The prime minister’s aides
rejected the notion that
Japan’s purchases from Russia
amounted to significant sup-
port for Mr. Putin’s war ma-
chine. One aide said the Japa-
nese money is less than a 10th
of what European nations are
paying. The aide said if Japan
canceled its contracts, other
buyers such as China would
step in to buy the gas, perhaps
at a higher price than Japan
had locked in.

“It would be more like
sanctions on Japan than sanc-
tions on Russia,” he said.

The energy trade has been
one of the few areas of cooper-
ation between Japan and Rus-
sia amid a long-running dis-
pute over islands seized from
Japan by Soviet troops at the
end of World War II. Former
Prime Minister Shinzo Abe met
Mr. Putin more than two dozen
times in a fruitless effort to
strike a deal. On March 21,
Russia’s Foreign Ministry, cit-
ing Japan’s sanctions, said it
was ending the talks.

—Chieko Tsuneoka
contributed to this article.

man said supplies from Sakha-
lin were coming in normally.
The company is watching the
situation and planning for al-
ternatives should Russian gas
be cut off, he said.

Hiroshima Gas is based in
the central Hiroshima city dis-
trict represented since the
1990s by Mr. Kishida. Starting
in 2009, Hiroshima Gas execu-
tive Hideki Fukayama, then
president and subsequently
chairman, donated ¥240,000,
equivalent to $2,000, each year
to the ruling Liberal Demo-
cratic Party’s political organi-
zation in the district, which is
headed by Mr. Kishida.

After Mr. Fukayama retired
as chairman in June 2017, he
halted his donations and the
new chairman, Kozo Tamura,
started donating at the same
$2,000-a-year pace through
2020, the most recent year for
which records are available.
Mr. Tamura was one of only
three individuals in that year
to donate more than $500.

Hiroshima Gas and a repre-
sentative of Mr. Kishida said
the donations were personal
and had nothing to do with
the company’s business. The
donations were within legal
limits and reported as re-
quired by the ruling party. The
company declined to make Mr.
Tamura available to comment,
and calls to numbers listed for
him and Mr. Fukayama weren’t
answered.

Japan paid more than $3
billion for Russian gas in 2021.
If it had to replace that with
supplies purchased at current
sky-high spot prices, it would
cost many more billions, ana-

which it is importing up to
210,000 tons of liquefied natu-
ral gas from Sakhalin every
year from 2008 to 2028. The
company says that contract
accounts for about half the gas
it needs annually.

A Hiroshima Gas spokes-

supply of energy, I view this as
an important project for our
nation.”

Overall, Japan gets about
9% of its natural gas from Rus-
sia. But Hiroshima Gas com-
mitted itself more deeply to
Moscow in a 2006 deal under

energy, including natural gas
from the Russian island of
Sakhalin in the Far East just
north of Japan. At a news con-
ference on March 16, Mr.
Kishida was asked about the
Sakhalin gas field and re-
sponded, “In terms of stable

TOKYO—The global crisis
over Russia’s invasion of
Ukraine is also a hometown
one for Japanese Prime Minis-
ter Fumio Kishida, because
constituents in his Hiroshima
district rely on Russian gas to
cook their dinners.

Japan and European na-
tions have excluded Russian
natural gas and oil from the
sanctions they imposed after
President Vladimir Putin
started the Ukraine war, allow-
ing Mr. Putin to keep his prin-
cipal source of foreign cur-
rency. Mr. Kishida says Japan’s
energy security would be im-
periled by a sudden cutoff.

The situation is particularly
acute in Hiroshima prefecture,
part of which Mr. Kishida rep-
resents in parliament. Hiro-
shima Gas Co. gets about half
its gas from Russia, a much
higher proportion than the
rest of Japan.

It is one example of how
the web of connections be-
tween Russia and the global
economy make it hard for
leaders of democracies to pun-
ish Mr. Putin for the Ukraine
invasion without blowback at
home. German Chancellor Olaf
Scholz has ruled out canceling
its Russian energy deals for
now, saying that would plunge
all of Europe into recession.

Western companies continue
to sell products like cosmetics
and ice cream in Russia, while
Japan Tobacco Inc., one-third
owned by the Japanese govern-
ment, is keeping its large Rus-
sian cigarette business.

Japan imports most of its

Heineken NV and Carls-
berg A/S, the world’s second-
and third-largest global brew-
ers, respectively, said they
would exit Russia, joining a
growing list of major Western
companies leaving the country.

The moves by the beer gi-
ants further narrow the pool
of big global companies still
doing business in Russia. Hun-
dreds of businesses, including

BY ALISTAIR MACDONALD
AND SAABIRA CHAUDHURI

Brewers Heineken and Carlsberg to Dispose of Their Assets in Russia
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THE UKRAINE CRISIS

tration, Yuriy Pohuliaiko, said
the attack had been carried out
with cruise missiles launched
from neighboring Belarus.

Russian forces also appeared
to push farther into Mariupol, a
strategically important city
linking Russian-controlled parts
of the eastern Donbas region
with territory Moscow has cap-
tured in the south.

In an interview with Rus-
sian journalists over the week-
end, Mr. Zelensky said Ukraine
could make a formal statement
renouncing its aim of joining
the North Atlantic Treaty Or-
ganization, in return for bind-
ing security guarantees from
foreign partners.

Ukraine’s neutrality would
need to be ratified in a refer-
endum, Mr. Zelensky said,
since the country’s constitu-
tion currently sets out its as-
pirations to join NATO and the
European Union.

Mr. Zelensky said Russian
troops would have to with-
draw from Ukrainian territory
before a referendum could be
held, since a fair vote wasn’t
possible under foreign military

government won’t step down,
nor accept demilitarization of
the country, rejecting two of
Russia’s war aims.

The office of President Recep
Tayyip Erdogan of Turkey said
Mr. Erdogan urged Mr. Putin in
a phone call Sunday to accept a
cease-fire with Ukraine.

Kremlin spokesman Dmitry
Peskov said Monday that there
had been no significant break-
throughs in negotiations and
no progress on a potential
meeting between the Russian
and Ukrainian presidents. For-
eign Minister Sergei Lavrov of
Russia said that a meeting be-
tween the two presidents now
would be counterproductive.

Authorities in Kyiv said
they were bracing for renewed
attacks by Russian forces.
“They are preparing for a ma-
jor push, it is always like this
ahead of big negotiations with
Russians,” said a Ukrainian of-
ficial close to the talks. The of-
ficial said the chances of suc-
cess in cease-fire talks had
grown in recent weeks, “from
10% two weeks ago to 50%.”

Foreign Minister Mevlut Ca-

tion forces leave Ukraine’s ter-
ritory.

The Kremlin said negotia-
tions so far haven’t yielded any
breakthroughs, and Western
officials have expressed doubts
about whether Russia is ready
to halt hostilities in Ukraine.

At the White House on
Monday, President Biden said
his comment suggesting Presi-
dent Vladimir Putin of Russia
shouldn’t continue to hold
power reflected moral outrage
he was feeling, and he said it
didn’t hurt attempts to end
the war in Ukraine.

“I’m not walking anything
back,” Mr. Biden said of his re-
marks on Saturday, in which he
said of Mr. Putin: “For God’s
sake, this man cannot remain
in power.” The White House
said shortly after he made the
comment that he wasn’t calling
for regime change.

“I wasn’t then nor am I now
articulating a policy change,”
Mr. Biden, a Democrat, said
Monday. “I was expressing the
moral outrage that I feel and I
make no apologies for it.”

Ukrainian forces on Monday
continued to counterattack
Russian positions around Kyiv.
Ukrainian troops took back the
strategically important town
of Irpin, north of Kyiv, which
fell under Russian control ear-
lier this month, according to
Irpin’s mayor, Alexander
Markushin. A senior U.S. offi-
cial said the U.S. couldn’t ver-
ify that Irpin was back in
Ukrainian hands.

Russian missiles struck Kyiv
and the cities of Kharkiv, Lutsk,
Rivne and Zhytomyr, according
to Ukrainian officials. Russian
forces continued to try to push
toward Kyiv from the east and
northwest, attempting to con-
trol key roadways.

Ukraine’s Emergencies Min-
istry said the strike on Lutsk hit
fuel-storage facilities, and au-
thorities were still trying to ex-
tinguish the blaze. The head of
the provincial military adminis-

ContinuedfromPageOne

Talks Set
In Bid for
Cease-Fire

A Ukrainian internet service
provider used by the country’s
military suffered a massive cy-
berattack on Monday.

The attack on Ukrtelecom
PJSC was described by some
experts as among the most
harmful cyberattacks since the
Russian invasion of Ukraine on
Feb. 24. About 3:30 p.m. ET on
Monday, Ukrainian officials
said they repelled the attack,
and that the company could
restore services, according to
Ukraine’s State Service of Spe-
cial Communication and Infor-
mation Protection, which is re-
sponsible for cybersecurity.

The Ukrainian cyber agency
didn’t say who was responsi-
ble for the attack. Security ex-
perts have said Russian-linked
hackers launched cyberattacks
against financial-services com-
panies, internet-service pro-
viders and government agen-
cies in the run-up to the Feb.
24 invasion and after. Russia
has denied involvement.

Ukrtelecom’s ability to con-
nect to the internet to provide
services to customers began
dropping about 5 a.m. ET and
gradually fell off throughout
Monday, show data from the
Georgia Institute of Technol-
ogy’s Internet Outage Detection
and Analysis project, which
monitors internet blackouts.

As of 4:30 p.m. ET, about
8% of the Ukrtelecom net-
works that the Georgia Tech
project measures were online.
Ukrtelecom didn’t return mes-
sages seeking comment, but
the company acknowledged
service outages in a post Mon-
day to its Facebook page, and
said it was working to restore
stable service.

BY ROBERT MCMILLAN
AND DUSTIN VOLZ

Ukraine
Military’s
Internet
Provider
Attacked

vusoglu of Turkey said over
the weekend that, to his
knowledge, there was a diplo-
matic back channel between
Mr. Putin and Mr. Zelensky.

“It seems that they have
been negotiating serious is-
sues, serious items,” Mr. Cavu-
soglu said.

Ahead of Tuesday’s talks,
Ukraine’s Deputy Prime Minis-
ter Iryna Vereshchuk said hu-
manitarian corridors for evac-
uating civilians wouldn’t be
open Monday after Ukrainian
intelligence reported possible
Russian attacks. Recent ef-
forts have focused on evacu-
ating civilians from the south-
eastern cities of Melitopol
and Mariupol.

Mr. Zelensky has described
the cease-fire talks in Istanbul
as important. He said Ukraine
was still pushing for the West
to impose further sanctions on
Russia, including the blacklist-
ing of all Russian public offi-
cials as well as law enforce-
ment and military elites.

—Isabel Coles
and Jared Malsin

contributed to this article.

The funeral on Monday for a Ukrainian soldier killed in action outside Kyiv. Ukraine has been counterattacking to regain lost territory.
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occupation.
“No one will ever recognize

the results of a referendum if
there are troops or illegal
armed formations on the terri-
tory of the country,” he said.

Mr. Zelensky said that
countries acting as guarantors
of Ukraine’s security would
need to make legally binding
commitments that are ratified

by their parliaments. He
pointed to the 1994 Budapest
memorandum, in which
Ukraine renounced nuclear
weapons in return for security
guarantees from Russia, the
U.S. and the U.K., noting that
Russia had invaded Ukraine
anyway and Western countries
hadn’t prevented it.

He reiterated that Ukraine’s

Mr. Zelensky held
out the possibility of
Ukrainian neutrality
if Russia withdraws.
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ter and Arab-Israeli man who
had tried to join Islamic State in
Syria killed four people in south-
ern Israel.

The shooters on Sunday were
carrying more than 1,100 bullets,
three handguns and knives, as
well as protective armor, police
said. —Dov Lieber

CANADA

Deal for Child-Care
Subsidy Is Approved

Canada approved a landmark
plan for subsidized $8-a-day
child care, a major win for Liberal
Prime Minister Justin Trudeau.
He said Monday his Liberal gov-
ernment has now delivered one
of its key economic promises af-
ter striking a deal with Canada’s
largest province, Ontario.

Now, the whole country is on

the path toward delivering child
care to households at a daily
cost of 10 Canadian dollars, or
the equivalent of $8. Earlier, the
other nine Canadian provinces,
which have jurisdiction over the
administration of child care, all
reached their own deals on child-
care subsidies. The provinces will
receive tens of billions of dollars
from the federal government to
help reduce fees paid by parents,
build more spaces and increase
pay for child-care workers.

—Paul Vieira

HONDURAS

Court Allows U.S. to
Extradite Ex-Leader

The Supreme Court of Hondu-
ras ruled unanimously that for-
mer President Juan Orlando
Hernández should be extradited

to the U.S. and face trial in New
York on charges he helped smug-
gle tons of cocaine in exchange
for millions of dollars in bribes, a
court spokesman said Monday.

Mr. Hernández was arrested
by Honduran security forces in
February after the U.S. re-
quested his extradition following
a three-count indictment made
on Jan. 27, hours after Mr.
Hernández left office.

U.S. prosecutors charged him
with one count of conspiracy to
manufacture and import cocaine
and two counts of using weap-
ons, including machine guns,
over the course of at least 18
years, according to the extradi-
tion request seen by The Wall
Street Journal.

Mr. Hernández has denied in-
volvement in drug trafficking or
corruption.

—Santiago Pérez
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Sameh Shoukry also took part.
Standing together to deliver

closing statements, the minis-
ters said they discussed new
security alliances, especially
against perceived threats from
Iran and its proxies.

“This new architecture, the
shared capabilities we are
building, intimidates and de-
ters our common enemies—
first and foremost Iran and its
proxies. They certainly have
something to fear,” Mr. Lapid
said.

The summit came after a
flurry of closed-door talks this
year about creating a new de-
fense alliance in the Middle
East that includes Israel, the
U.A.E., Bahrain and Egypt,
with hopes of eventually in-
cluding Saudi Arabia, Middle
East officials close to the dis-
cussions said.

In a meeting in the Red Sea
resort of Sharm El Sheikh last
week with Egypt President Ab-
del Fattah Al Sisi and the

U.A.E.’s de facto ruler, Sheikh
Mohammed bin Zayed al
Nahyan, Israeli Prime Minister
Naftali Bennett proposed a
Middle East “defensive enve-
lope” featuring Israeli air-de-
fense systems, people familiar
with the talks said.

Mr. Bennett pointed to a
new laser system developed in
Israel that he said would be
able to shoot down drones for
a fraction of the cost of the
country’s Iron Dome defense
or the Patriot missiles used in
the Persian Gulf, the people
said.

“Friendly countries will get
anything Israel can give, of
course with collaboration with
the United States,” said Is-
rael’s ambassador to the
U.A.E., Amir Hayek.

The proposal is being
crafted by Israel and the
U.A.E., whose ties have grown
closer since the Emiratis were
the first country to launch the
Abraham Accords in 2020, the

people said.
U.S. officials said they sup-

port the discussions. The
Trump administration tried
unsuccessfully to create a Mid-
dle East Strategic Alliance,
known colloquially as the
“Arab NATO.” The plan foun-
dered amid disagreements
among the key players over
what the group would do.

Fault lines were already be-
ginning to emerge in talks to
include Israel in a new defense
framework. Mr. Sisi was reluc-
tant to sign up Egypt, as he
doesn’t view Iran as the same
kind of threat that Israel or
the Emiratis do, Egyptian offi-
cials said.

Another complication is
Saudi Arabia, which has no
formal relations with Israel.
The kingdom was a part of the
Arab NATO talks and inter-
ested in joining an alliance
some day, but hasn’t been en-
gaged in the most recent dis-
cussions, Saudi officials said.

rassment scandal, however,
wasn’t previously known.

Ms. Georgieva left the
World Bank in 2019 to lead the
IMF. Last year, she told The
Wall Street Journal through a
spokeswoman that she didn’t
know about the details of the
probe while it was under way,
adding that the internal inves-
tigation was handled by the
ethics and human-resources
departments, neither of which
reported directly to her.

But one of the senior offi-
cials familiar with the situa-
tion said Ms. Georgieva was
aware of the internal investi-
gation and was directly
briefed on the allegations
about Mr. Chaves’s conduct af-
ter staff in Brazil complained
about the prospect of his tak-

ing over that office. Ms. Geor-
gieva said at the time that the
allegations against Mr. Chaves
seemed unfair to his reputa-
tion, the senior official added.

Last week, Ms. Georgieva
said through the spokeswoman
that she had learned at the
time about concerns among
some staffers about Mr.
Chaves’s reputation. However,
she was told that “none of the
staff recounted any firsthand
experience or specific accusa-
tions against Mr. Chaves,” she
said through the spokeswoman.

The spokeswoman said Ms.
Georgieva takes sexual harass-
ment seriously and that she
held town-hall discussions with
staff while at the World Bank.

“It is something she has ex-
perienced during her own ca-

WORLD NEWS

D.C., that included lewd com-
ments, kissing attempts and
unwelcome invitations to ho-
tels and vacations.

Mr. Chaves has denied he
sexually harassed female col-
leagues. He has said the com-
plaints against him likely origi-
nated from “cultural differences
and behaviors that, for other
people, would not be offensive.”

Mr. Chaves was demoted by
the World Bank for “miscon-
duct” in 2019, and left soon af-
ter. An appeal by two female
employees who had accused
Mr. Chaves of harassment led
to hearings by the World Bank’s
internal tribunal, which adjudi-
cates staff complaints. The fe-
male workers sought an explicit
recognition that Mr. Chaves had
engaged in sexual harassment.

The outcome of the hear-
ings, released to staff employ-
ees this past June, concluded
that senior management mis-
handled the case against Mr.
Chaves by failing to protect
the women he harassed or take
proper disciplinary action
against him, despite a pattern
of behavior that stretched back
years, the investigation found.

In response to the internal
tribunal’s ruling, current World
Bank President David Malpass
set up a task force in Novem-
ber to give “urgent attention”
to managerial accountability
and fear of retaliation among
staff reporting misconduct.

The full extent of Ms. Geor-
gieva’s role in the sexual-ha-

reer, and she cares very much
about it. Nevertheless, as CEO
of the World Bank, she
couldn’t take action against an
employee without evidence,”
the spokeswoman added.

In 2018, the year before Mr.
Chaves left the World Bank, he
was in his fifth year as country
director in Indonesia. He was
then tapped as the next country
director for Brazil until staff in
the Brazil office protested
against his taking the job,
which prompted Ms. Georgieva
to withdraw his appointment.

According to the case-re-
lated document released in
June by the bank’s labor tribu-
nal, several employees publicly
complained against Mr.
Chaves’s taking the job during a
staff meeting in 2018. The doc-
ument quoted one Brazil-based
employee as saying, “He is a
well-known sexual harasser.”

After further inquiries from
the Journal about why his
transfer didn’t happen, Ms.
Georgieva’s spokeswoman said
she withdrew consideration of
him for the Brazil post “given
the risks to staff morale.” But
Mr. Georgieva also agreed to
keep Mr. Chaves as Indonesia
country director to honor re-
quests by Indonesia’s govern-
ment to leave him in the South-
east Asian nation, she added.

Ms. Georgieva’s spokes-
woman told the Journal that
staff under investigation aren’t
placed on administrative leave
during probes because doing

so would go against the pre-
sumption of innocence and the
confidentiality of investiga-
tions that staff are granted by
World Bank rules.

She took no further action
to investigate the allegations
against Mr. Chaves, several se-
nior World Bank officials with
knowledge of the matter said.

Mr. Chaves remained in Ja-
karta. In April 2018, the two fe-
male employees who had
worked for Mr. Chaves in the
World Bank’s Washington office
and filed the harassment com-
plaint during his time there
asked the bank to place him on
administrative leave because
they feared for their safety, ac-
cording to the tribunal’s docu-
ment. They would have had to
work with Mr. Chaves if he
were transferred to Brazil. The
request was denied.

After oral proceedings at
the tribunal last May, the bank
acknowledged that Mr.
Chaves’s conduct amounted to
sexual harassment and apolo-
gized to the women for its
mishandling of the case.

When asked about the accu-
sations by staff in Indonesia, Mr.
Chaves denied wrongdoing. In
an email to the Journal, he said
he complied with the bank’s eth-
ical and professional principles
during his time in Jakarta.

Through her spokeswoman,
Ms. Georgieva said no reports
of alleged misconduct in the
Indonesia office were brought
to her attention.

Former World Bank chief
Kristalina Georgieva knew
about a top official’s alleged
sexual misconduct but failed to
take action despite publicly
saying she was a strong de-
fender of female victims of sex-
ual harassment, according to
current and former bank staff.

Ms. Georgieva, now the head
of the International Monetary
Fund, agreed to extend the
term of the bank’s then-chief in
Indonesia in 2018 even after a
staff outcry about his behavior.
The misconduct of the bank of-
ficial, Rodrigo Chaves, contin-
ued in Indonesia, people famil-
iar with the matter said.

Mr. Chaves, who has since
left the bank, is now leading
the polls to become Costa Rica’s
president in a vote on Sunday.

Mr. Chaves faced several
sexual-harassment complaints,
which led to a three-year
probe and an apology from the
World Bank to the women in-
volved. At least six women, in-
cluding direct subordinates
who were in their early 20s,
testified to World Bank inves-
tigators about actions during
Mr. Chaves’s time in the bank’s
headquarters in Washington,

BY SANTIAGO PÉREZ

IMF Chief Ignored Harassment Warnings
Former World Bank
head extended term
of Indonesia official
despite allegations

Kristalina Georgieva said she was told no World Bank staffers
recounted any firsthand experience or specific accusations.
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WORLDWATCH

ISRAEL

Islamic State Says
It Killed Two Officers

Islamic State took responsibil-
ity for an attack in which gun-
men killed two Israeli border po-
lice officers and injured at least
six others during a shooting
spree Sunday night in the
streets of Hadera in central Is-
rael, the second deadly incident
linked to the militant group in
the country in under a week.

Monday’s announcement is
the first time Islamic State has
claimed responsibility for an at-
tack in Israel since 2017. Israeli
security officials said the two
gunmen who carried out the
shooting were Arab-Israeli citi-
zens who had become Islamic
State operatives.

It comes less than a week af-

SDE BOKER, Israel—A his-
toric gathering of U.S., Israeli
and top Arab diplomats con-
cluded Monday with fresh mo-
mentum for discussions to
create new Middle East de-
fense partnerships, as onetime
foes pledged to meet regularly
to boost economic and secu-
rity ties.

Motivated by a shared de-
sire to contain Iran and navi-
gate a shrinking U.S. footprint
in the Middle East, Israeli For-
eign Minister Yair Lapid met
with his counterparts from
Bahrain, Morocco and the
United Arab Emirates—three
of the Arab countries that nor-
malized relations with Israel
in 2020 in the so-called Abra-
ham Accords. U.S. Secretary of
State Antony Blinken and
Egyptian Foreign Minister

By Dov Lieber,
Summer Said

and Courtney McBride

Israel, Arab Nations Aim to Firm Ties
Secretary of State Antony Blinken, second right, greeted foreign ministers from Bahrain, left, Israel, second left, and the U.A.E. on Monday.

managing the shocks, but the
shocks are getting bigger,”
said Hui Shan, chief China
economist at Goldman Sachs
in Hong Kong.

A surge in coronavirus
cases this month prompted
Chinese authorities to impose
lockdowns and factory clo-
sures in chunks of the country,
including manufacturing hubs
such as Shenzhen and the city
of Changchun in the northern
province of Jilin.

Shanghai ordered citizens
on the eastern side of the
city to stay home on Monday
and shut down public trans-
portation for four days while
public-health officials con-
duct a testing blitz. The lock-
down is due to switch to the
Western half of the metropo-
lis of about 25 million on
April 1.

For now, the city’s port re-
mains open around the clock
as usual, operator Shanghai
International Port Group said.
Essential workers and service
providers such as medical
staff, police and food delivery
workers will still be allowed to
move about provided they
show a work pass.

Companies and factories
will be allowed to maintain
operations under “closed-loop
production,” municipal author-
ities said, a system that in-
volves staff working, living
and staying within the factory
campus.

But even with such mea-
sures, keeping the flow of
goods moving from factory to
port to customers overseas is
tricky as the lockdown en-
snares truckers, warehouses
and other critical links in sup-
ply chains.

“Warehouses have shut
down and transportation to
and from the port has been
disrupted,” Zou Xiaodong, vice
general manager at Shanghai
Gangxian International
Freight Forwarding Co., said
Monday.

Some drivers are avoiding
transporting goods through
Shanghai altogether, fearful of
ending up in quarantine.

BEIJING—A Covid-19 lock-
down in Shanghai marks an-
other potential setback for
China’s export machine, reig-
niting concerns over the risk of
renewed disruption to global
supply chains pummeled by the
pandemic and war in Ukraine.

Authorities imposed a two-
stage lockdown on China’s most
populous city on Monday, the
latest reverberation from the
country’s zero-tolerance strat-
egy that is facing its toughest
test yet from the highly conta-
gious Omicron variant.

Tesla Inc. is suspending
production at its car plant in
Shanghai for four days, people
familiar with the matter said,
but chip maker Semiconduc-
tor Manufacturing Interna-
tional Corp., which has two
fabrication plants in the city,
is producing and operating as
usual, a company representa-

tive said Monday. Shanghai’s
port remains open, but export-
ers are bracing for delays as
the lockdowns hit warehouses,
transport and staffing, a pat-
tern experienced during simi-
lar targeted lockdowns such as
the one in the southern city of
Shenzhen.

Though China is getting
better at keeping ports open
and factories humming when
restrictions tighten in re-
sponse to rising caseloads,
economists and company exec-
utives say the repeated flare-
ups and logistical headaches
of navigating shifting public-
health measures are nonethe-
less weighing on industry,
keeping up inflationary pres-
sure on a world economy
struggling with surging prices.

“China is getting better at

BY YOKO KUBOTA

Lockdown Tests
Chinese Exports

Chinese authorities imposed a two-stage lockdown on Shanghai—
the country’s financial capital and most-populous city—on Monday.
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Repeated flare-ups
and logistical
headaches are
weighing on industry.
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bot’s electronic infrastructure,
according to Alex Holden, a se-
curity analyst whose company,
Hold Security, monitors Eastern
European cybercrime and Trick-
bot. The researchers have re-
corded private chats undetected
and undermined some of the
group’s plans.

In September 2020, U.S. offi-
cials at U.S. Cyber Command
and elsewhere were successful
in freeing thousands of comput-
ers from the hackers’ control,
according to current and former
officials and others familiar
with the operation. The network
of machines had been infected
for the purpose of conducting
cyberattacks, they said.

At around the same time, Mi-
crosoft Corp. worked with a
world-wide coalition of technol-
ogy companies to block servers
at eight U.S. hosting companies
that Trickbot rented to run the
back-end of its operations.

The chat messages show
flashes of frustration with the
counterattack. “[T]hese offline
bots will demoralize everyone,”
one Trickbot manager com-
plained, referring to the hacked
PCs that abruptly stopped ac-
cepting orders from the group.

The group began rebuilding
its network of compromised
computers immediately, and
within weeks had returned to
full strength and started a dan-
gerous revenge plot, the mes-
sages show. The hackers began
methodically penetrating U.S.
hospitals, intent on simultane-
ously crippling hundreds of
them as they struggled with ris-
ing Covid infections.

Cybersecurity researchers
who had been tracking the
group warned U.S. authorities,
and the Department of Home-
land Security warned hospitals.
Cybersecurity experts worked to
minimize the damage. “I don’t
think I’ve ever been as scared as

tions between the Trickbot gang
and Russian security officials.

“We can see conversations
that are very suggestive that at
least a small portion of these
threat actors might have some
sort of relationship with Russian
intelligence or the Russian gov-
ernment apparatus,” where the
hackers may work to obtain in-
telligence for the government,
said Kimberly Goody, director of
cybercrime analysis with the se-
curity firm Mandiant.

In October, a member called
“kagas” passed along word of a
newly reopened investigation in
Russia into the group spurred
by a request from U.S. officials.

“[T]he investigator said why
it was renewed—the Americans
officially requested information
on Russian hackers…We were
summoned by the investigator
next Tuesday for a talk, but sort
of as witnesses for now.”

Russian ‘patriots’
Earlier last year, members of

the group discussed specifically
targeting “people who work
against the Russian Federation,”
instead of limiting their attacks
to large corporations that can
afford sizable ransom payments,
their previous strategy.

One of the hackers claimed to
have breached the email of a re-
porter at the open-source inves-
tigations organization Belling-
cat, and scoured for information
on an investigation implicating
Russia’s FSB, its civilian intelli-
gence agency, in the 2020 nerve
agent poisoning of Russian op-
position leader Alexei Navalny.
“Of course we are patriots,” an-
other group member wrote.

Russia’s invasion of Ukraine
stirred patriotic sentiments in
some group members. “Happy
holidays, cyber troops!” wrote
one group member on Feb. 23,
Defender of the Fatherland Day

Peru’s
Risqué
Statues

I was that week,” said Joshua
Corman, former chief strategist
with the Cybersecurity and In-
frastructure Security Agency’s
Covid Task Force, a Homeland
Security group set up to protect
the healthcare sector during the
pandemic.

After the hospital attack plan
was countered, the messages
show Trickbot managers search-
ing for how their plans leaked.
“Checked everything back and
forth, there’s nothing on the PC,
no traffic leaks,” one of the
group reported to “stern.”

Though the coordinated hos-
pital attacks didn’t work out,
funds were flowing in from des-
perate victims in other corpo-
rate sectors. The group’s Conti
ransomware business received
payments of $70 million in
2020 and more than $200 mil-
lion in 2021, according to block-
chain analytics firm Chainalysis.
As of early March, it had taken
in $13.5 million, Chainalysis
said.

The chats offer a number of
references to possible connec-

Total global ransomware
payments in cryptocurrency

Source: Chainalysis

*Incomplete analysis for 2021; updated figure
expected to be significantly higher. Chainalysis
says numbers are underestimates because
many attacks aren’t reported.
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Second-level manager
Target delegates a
coordinated attack on
U.S. hospitals.

Target to Troy, Oct. 26, 2020

• (05:32:20)
In the US

• (05:32:21)
There will be panic

• (05:32:29)
428 hospitals

• (05:32:34)
2 to 4 coordinated contacts

• (05:32:47)
Noweverythingdepends
onyou

Target updates Stern after
word of the planned hospital
attack leaks out, and
describes his efforts to plug
the leak.

Target to Stern, Oct. 30,
2020

• (03:20:11)
I find it all funny, but Igla and
Troy are very busy.

• (03:21:13)
Checked everything back
and forth, nothing is left on
the PC, no traffic is leaking.

Mango shares a brainstorm
on how tomonetize stolen
data by auctioning it off on
the dark web.

Mango to Professor, April 9,
2021

• (18:59:51)
Salute hooligan!While I was
sleeping, I came upwith a
very cool idea about the data
auction.

Top boss Stern complains
about the quality of his
workforce in a chat with one
of his middle managers.

Stern toMango, July 5, 2021

• (13:59:01)
I have 100 people here, half
of them [...] do not do what is
necessary

• (13:59:09)
and only ask for money
because they think they’re
fucking useful

New Years Eve wishes from Elroy

Elroy to all, Dec. 31, 2021

• (13:21:35)
Happy New Year, friends. The past year was very interesting. It
was a lot of things))

• (13:21:35)
I wish you in the new year:
- Patience to our admins.
- vitality to our bots.
- Fortitude to our cryptos.
- Diligence to our reverses.
- Resourcefulness to our programmers.
- Attention to our testers.
- Profit to our partners.
- Kindness to our managers.
- Great patience to our management.

• (13:21:35)
And good luck, gentlemen, to all of us, and even to those whom I
do not know yet

A visitor poses at the feet of the 9-foot-tall ‘Ceramic of Love’ statue in Moche, Peru.
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exchanged by 450 Trickbot
managers, staff and business
partners since June 2020 reveal
a well-organized criminal syndi-
cate with possible connections
to Russian intelligence agencies.
They show an organizational re-
silience that allowed the group
to rapidly recover from counter-
attacks by law enforcement, and
grand ambitions to diversify and
develop a cryptocurrency.

Life inside the group swings
wildly between the dangerous
and the mundane, with manag-
ers at once hatching extravagant
plans, such as opening a pro-
Russian espionage division,
while also budgeting vacation
time and smoothing over work-
force conflicts.

Russia’s invasion of Ukraine
last month prompted the re-
searcher to leak the informa-
tion, according to two people
who know him and can verify
the work he did to capture
Trickbot communications and
pass them on to Western cyber-
security professionals. The re-
searcher didn’t respond to re-
quests for comment sent to him
via an intermediary.

U.S. law-enforcement officials
haven’t publicly verified the ma-
terials. Cybersecurity research-
ers and former security officials
say the chat logs and other
leaked documents appeared to
be authentic. The Federal Bu-
reau of Investigation declined to
comment.

The data include technical
details that align with attacks
using ransomware called Conti
that Trickbot has previously
claimed, as well as a breach pre-
viously attributed by security

experts to another strain of ran-
somware developed by the
group called Ryuk, according to
an analysis of the data by The
Wall Street Journal.

A malware developer partici-
pating in the chats used a nick-
name previously identified in a
federal indictment as a coder
for Trickbot. And gaps in the
logs coincide with periods when
the group’s computer infrastruc-
ture was known to have been
disrupted, according to security
researchers and the security
blogger Brian Krebs.

Ransomware locks up a tar-
get computer network’s files un-
til payment is made for their re-
lease. It has ballooned as a
criminal enterprise in recent
years. The U.S. Treasury Depart-
ment said last fall that ransom-
ware payments by American
companies that were flagged by
U.S. banks in the first six
months of 2021 had nearly dou-
bled to almost $600 million
from the previous year’s period.

President Biden began put-

ContinuedfromPageOne

FROM THE CHAT LOGS

the region’s past with a bawdy
idea: Put up a giant replica of
an erotic ceramic from the pre-
Incan Moche civilization that
once flourished in the area.

Before Covid-19, visitors
marveled at Moche’s massive
mud-brick temples and orna-
ments from royal tombs. And
they ogled the ceramics that
archaeologists consider to be
among the finest from the an-
cient Americas, typically red-
dish and cream-colored pots
about 10 inches tall.

The pots appear to depict
people, mythical animals and
human sacrifice. They also fea-
ture naughty images, by mod-
ern sensibilities. Some jars and
jugs depict sex acts so explicit
that museums keep them sepa-
rated from main exhibitions.

In early January, residents
were bewildered to find, on a
road into town, a large replica
of a Moche sex pot—a man
with disproportionately large
privates that were, shall we say,
upstanding. It was the brain-
child of Mayor César Fernán-
dez, a gynecologist by training.

ContinuedfromPageOne

He celebrated the fiberglass
statue—“Ceramic of Fertility”—
as a homage to the civilization
that ruled the area from about
A.D. 100 to A.D. 800.

“Egypt has the pyramids,
New York has the Statue of Lib-
erty and Paris has the Eiffel
Tower,” said Mr. Fernández,
“but in Moche we had nothing.”

The figure’s critics, calling
it lewd, said the mayor should
stick to projects like improv-
ing roads. “It’s grotesque,”
said Gerda Palacios, a 36-year-
old from the nearby city of

Trujillo who recently visited
with her husband and daugh-
ter. “Is it really necessary to
do something like this?”

A few days after Mr.
Fernández unveiled the statue,
someone vandalized it. Then it
burned to the ground.

Mr. Fernández inaugurated
another version—“Ceramic of
Love”—in February with fire-
works, a DJ and free condoms
as part of a family-planning
campaign. He installed six more
Moche-inspired statues on the
road, including less-risqué ones

depicting a woman giving birth
and a mother nursing a baby.

The largely Catholic nation
once treated Moche’s erotic
vessels as pornographic. Jeffrey
Quilter, an American archaeolo-
gist and Moche expert, recalled
visiting the Larco Museum in
Lima in the 1960s. Away from
the main hall was the “Porno-
graphic Room” housing the
Moche’s erotic vessels. It still
has a separate “Erotic Room”
open to everyone, including
teenagers on school trips to
learn about pre-Columbian so-

cieties and their norms.
The Moche were long gone

when the Spaniards arrived and
began imposing their norms,
including destroying indigenous
ceramics. Archaeologists and
looters unearthed from sand-
covered tombs the Moche pot-
tery that survived years later.

Anthropologist Irene Silver-
blatt, who worked extensively
in Peru and is retired from
Duke University, recalled the
first time she saw Moche erotic
pots in Lima: “It was one of
those, ‘Oh, my God’ moments.”

In the mid-20th century,
some researchers believed the
Moche used the pottery for
teaching birth control and sex-
ual education. Most archaeolo-
gists today doubt that was the
case. Some say the pots tie to
notions of fertility and the ag-
riculture cycle. Others suggest
they relate to the afterlife, as
many depict skeletal figures
engaged in nonreproductive
acts. Still others believe the
pots were key to understand-
ing the Moche’s relationship to
the arid environment and the
importance of storing liquids.
Or maybe the pots were some-
times Moche attempts at racy
humor, said Mary Weismantel,
a Northwestern University an-
thropologist and author of
“Playing with Things: Engag-
ing the Moche Sex Pots,” a
book on the subject.

“There is a lot of playful-
ness in the pots and a lot of

visual puns,” she said.
The mayor’s motives con-

tinue to draw skepticism from
locals like Rosa Benites, an art-
ist who has worked on munici-
pal culture projects in Trujillo.
“The intention is to create a
scandal,” she said. “Where is
the educational aspect?”

The statues are a hit with
Peruvian families like those on
a recent day who giggled for
pictures beside the ancient
man’s depiction. Wilmer Ramos
and Estefani Arrana, a couple
visiting from the town of Pac-
asmayo, said the statues repre-
sented their heritage. Nathaly
Vera, who flew in from Lima,
saw humor in the figures.

“I don’t feel uncomfort-
able,” said Natalie Valiente,
who came from Trujillo with
her 9-year-old nephew and 15-
year-old niece. “I try to see it
as something natural.”

Local vendors sell key
chains, hats and T-shirts with
sex-pot images. Restaurants
use the male statue’s depiction
to promote lunch specials.

Jesus Enco, a local artisan
who makes replicas, said his
erotic ceramics are bestsellers.
Before the giant statues ap-
peared, only the odd visitor
would inquire if he had sex
pots. Some women would repri-
mand him if they saw an erotic
vessel in his main showroom.

“I’d turn red like a tomato,”
said Mr. Enco. “Now they are
buying more than ever.”

ting pressure on Russian Presi-
dent Vladimir Putin last sum-
mer to take action to limit
ransomware originating in Rus-
sia. Much of the world’s cyber-
crime—including ransomware—
originates there or in Eastern
Europe, say security researchers
and government officials.

Russia has denied U.S. accu-
sations its state security appara-
tus is involved with cybercrime
or tolerates it. Russia’s embassy
in Washington didn’t respond to
requests for comment.

Officials say cybercriminal
groups could target the U.S. as a
form of retaliation for the
West’s support for Ukraine
against Moscow’s invasion. Gen.
Paul Nakasone, the head of the
National Security Agency and
U.S. Cyber Command, warned
during a Senate hearing this
month that Russia could be-
come more likely to lash out
with ransomware or other ag-
gressive cyberattacks as the
Ukraine conflict drags on.

On Monday, a Ukrainian in-
ternet service provider used by
the country’s military suffered a
massive cyberattack, disrupting
its services. Officials didn’t say
who was responsible.

Mr. Biden last week said
evolving intelligence indicated
the Kremlin was looking to tar-
get the U.S. with cyberattacks in
response to economic sanctions.

U.S. officials are weighing
whether to sanction the Trick-
bot group, according to sources
familiar with the Treasury De-
partment’s thinking. Such a
move would make it illegal for
U.S. companies to pay its ran-
somware demands.

Top ransomware
Trickbot is one of the most

prolific and widely feared of the
ransomware groups, and its
Conti ransomware was the most
used in 2021, according to cy-
ber-threat researchers at Unit
42, at Palo Alto Networks.
Trickbot runs an affiliate pro-
gram that allows other crimi-
nals to sign up as partners and
wield the group’s ransomware,
servers and ransom negotiators
in exchange for payment.

The group’s Conti ransom-
ware strain was used in 16 tar-
geted attacks on U.S. emergency
responders last year, including
hospitals and 911 call centers,
according to the FBI. It was also
used in attacks on Ireland’s na-
tional healthcare system that
forced doctors to cancel stroke
and cancer treatments. The
group’s other ransomware code,
Ryuk, has been used in attacks
on at least 235 general hospitals
and other healthcare facilities in
the U.S. since 2018.

On Feb. 27, the anonymous
researcher posted nearly two
years of data—private chat mes-
sages, financial information,
source code and other technical
details—which he described as
belonging to the operators of
the Conti ransomware.

The leaks depict a highly pro-
fessional and ruthless ransom-
ware organization at the top of
its game, said John Fokker, head
of cyber investigations with the
security firm Trellix. “They
don’t care if they go after a hos-
pital,” he said. “It’s all about
making money.”

The anonymous source of the
leak is one of a handful of cy-
bersecurity analysts who have
been secretly infiltrating Trick-

in Russia and the day Russian
troops entered Donbas, a day
before the broader invasion.
“Let’s beat the Americans!”

At other times, group mem-
bers resemble the nerds and
schemers on the HBO television
series “Silicon Valley.” The logs
show some members pitching
senior managers on pet projects
and new monetization strate-
gies. “While I was sleeping, I
came up with a very cool idea,”
wrote a midlevel manager called
“Mango,” who then proposed a
micropayment auction system
to sell uncooperative victims’
stolen data in dribs and drabs.

Visit to dentist
The group maintained offices

in Moscow, which it used to re-
cruit new talent, but, like other
businesses, switched to a work-
from-home model during the
Covid outbreak, according to Vi-
tali Kremez, the chief executive
with the security company Ad-
vIntel, who reached those con-
clusions based on his own intel-
ligence gathering.

Hackers took breaks to visit
the dentist, the chats show, and
appeared to have human-re-
sources staff. The hackers talk
about the struggle to recruit
technical talent, tell jokes,
grouse about vacation and even
muse about launching their own
cryptocurrency blockchain.

Last year, the FBI arrested
Alla Witte, a Latvian national
accused of serving as one of the
cybercrime group’s key develop-
ers. The hackers worked to hire
a lawyer for Ms. Witte, and dis-
cussed using their ransom prof-
its to fund her defense. Their
strategy would be to portray
Ms. Witte as an unwitting ac-
complice to the group’s crimes,
wrote “Mango”: “We will try to
make a victim out of her, got a
job on the Internet, didn’t see
who she was working with.”

The group tried to steer vic-
tims toward preferred ransom-
ware negotiating companies and
pressure victims to submit to
escalating extortion demands. In
one of the chats, Trickbot’s op-
erators claim to have a journal-
ist, whose name and organiza-
tion wasn’t revealed, on the
payroll who would take a 5%
commission on extortion pay-
ments in exchange for pressur-
ing victims by threatening criti-
cal coverage of breaches.

In late February, Trickbot an-
nounced it was supporting the
Kremlin and threatened to re-
spond forcefully to any cyberat-
tacks against Russia.

That prompted the re-
searcher to release megabytes
of logs, code and documents he
had compiled from his time
monitoring the group, according
to Mr. Holden, the security ana-
lyst at Hold Security.

“The gang itself is in sham-
bles,” said Mr. Holden, indicat-
ing the leak disrupted the
group’s operations. “We’ve seen
them try to reassemble a little
bit, but they’re not rebuilding in
any meaningful way.”

The large leak was followed
in early March by a smaller
dump by the same researcher of
chat logs capturing the hackers’
response to the leak. The logs
show Trickbot scrambling to rip
down infrastructure and destroy
evidence. “Who leaked?” one
member demanded.

—Mauro Orru contributed
to this article.

Leak Shows
Pro-Russia
Hackers

Russia’s invasion of
Ukraine prompted
the researcher to
leak the information.

.
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P hased retirement arrange-
ments might be a good fit for
older employees who want to

scale back on work but aren’t yet
ready to leave for good.
Committing to a part-time retire-

ment plan can affect your pay, job
responsibilities and benefits. Not
everyone can afford to give up pay
in return for more free time.
“It requires some planning,” said

Elliot Dole, an adviser in St. Louis.

Talk to your employer
Clarify how your role will change
and whether you will shift some re-
sponsibilities to colleagues, or move
to a position suited to working
fewer hours.
“You don’t want to be paid less

to put forth the same effort and
time,” said Mr. Dole, who has two
clients assessing such a program at
a large financial-services firm.
Find out how phased retirement

will affect your health insurance.
Many employers don’t provide cov-
erage to part-time workers, and
some who do require them to pay a
higher portion of their premiums.
If you don’t qualify for the com-

pany plan, ask for money to pur-
chase an Affordable Care Act plan,
said Karen Burke, an HR adviser at
the Society for Human Resource
Management.

Planning your income
To supplement your phased-retire-
ment pay, you might want to take
withdrawals from your 401(k) plan.
Many employers allow employees
ages 59½ or older to tap their ac-
counts, but some don’t, a detail

you’ll find on your plan’s summary
plan description.
If you want to continue contrib-

uting to your retirement account,
find out whether you remain eligi-
ble. Once an employee’s hours fall
below certain thresholds—often
1,000 hours a year or 500 for long-
term part-timers—some 401(k)
plans prevent participation. And if
your pay declines, your 401(k) con-
tributions, as well as your employer

match, might fall, too.
Another way to supplement a

phased-retirement salary is to tap
into your pension. Congress recently
enacted legislation that gives those
on the payroll access to their pen-
sion checks starting as early as age
59½. But employers don’t have to
amend their plans to make that
possible. Taking benefits early
might lock you into a lower monthly
benefit, said Chantel Sheaks, vice

benefit formula and whether you’ll
accrue pension benefits while work-
ing part time, she added.

Social Security
Starting at age 62, individuals can
tap Social Security benefits. But do-
ing so then might hurt your finances
in the long run, since the longer you
can delay claiming between ages 62
and 70, the bigger the monthly bene-
fit you’ll get. Plus, Social Security pe-
nalizes many who continue to earn
an income before reaching full retire-
ment age, which is 67 for those born
after Jan. 1, 1960.
In 2022, for every $2 above

$19,560 earned by a Social Security
recipient younger than full retire-
ment age, the Social Security Ad-
ministration reduces his or her ben-
efits by $1. In the year in which the
recipient reaches full retirement
age, the reduction is $1 in benefits
for every $3 earned above $51,960.
Shortly before full retirement

age, the deductions stop. Benefits
are then raised such that the reduc-
tions would be recouped if the re-
cipient lives to about age 80, ac-
cording to Bill Reichenstein, head of
research at SocialSecuritySolu-
tions.com, which sells Social Secu-
rity claiming advice.
Social Security recipients who

earn wage income might also owe
income tax on as much as 85% of
their benefits.
Andrea Eaton, an adviser in Min-

neapolis, said phased retirees look-
ing to supplement a part-time in-
come should opt for 401(k)
withdrawals over claiming Social
Security, especially before full retire-
ment age to avoid any reduction in
their Social Security benefits.

president of retirement policy at the
U.S. Chamber of Commerce.
Most pension plans weigh fac-

tors including an employee’s salary
and tenure when calculating pen-
sion benefits. If your plan considers
the years just before retirement
rather than the highest three or five
years of pay, going part time at the
end of a career might result in a re-
duced pension benefit, Ms. Sheaks
said. Ask your employer about the

BY ANNE TERGESEN

statement. “We have officially
started a formal review around the
incident and will explore further
action and consequences in accor-
dance with our Bylaws, Standards
of Conduct and California law.”

The academy’s standards of
conduct state that the organiza-
tion can take disciplinary actions
including “revoking Academy
awards or honors.” It can take
less drastic measures, too, includ-
ing private or public reprimand,
and temporary or permanent loss
of eligibility for future Oscars.

Mr. Rock declined to file a po-
lice report against Mr. Smith, ac-
cording to the Los Angeles Police
Department, which released a
statement saying that it was aware
of “an incident between two indi-
viduals” at the Academy Awards.
“The incident involved one individ-
ual slapping another,” it read.

After the ceremony, Mr. Smith
continued in the manner of any
Oscar winner. He posed for photo-
graphs, smiling with children Wil-
low, Jaden and Trey Smith, along-
side Ms. Pinkett Smith. The family
huddled close for a photo portrait
at the Vanity Fair Oscar party.

During Mr. Smith’s acceptance
speech, he apologized to the Acad-

emy, but not to Mr. Rock.
This wasn’t the first time Mr.

Rock had fun at the expense of the
couple. When the comedian hosted
the 2016 Academy Awards, he also
made jokes about the pair, including
questioning Mr. Smith’s high salary.

Mr. Smith’s family appeared to
close ranks around him. His son
Jaden Smith tweeted: “And That’s
How We Do It.”

Some of the loudest critics of
Mr. Smith were comedy profession-
als, including filmmaker Judd Apa-
tow, stand-up comedian Jim Gaffi-
gan and personality Kathy Griffin.

At the ceremony, Mr. Smith ap-
peared to be consoled by other ce-
lebrities in the room, including

Will Smith Sorry for
‘Inexcusable’ Smack
Academy to investigate the Oscar winner’s slap of Chris Rock

Will Smith on Monday evening
apologized to comedian Chris Rock
for his behavior in Sunday night’s
Academy Awards ceremony, which
included slapping him on stage
over a joke about the Oscar win-
ner’s wife, Jada Pinkett Smith.

“My behavior at last night’s
Academy Awards was unacceptable
and inexcusable,” Mr. Smith wrote
in an Instagram post. “Jokes at my
expense are a part of the job, but a
joke about Jada’s medical condi-
tion was too much for me to bear
and I reacted emotionally.”

“I would like to publicly apolo-
gize to you, Chris. I was out of line
and I was wrong. I am embar-
rassed and my actions were not in-
dicative of the man I want to be.”

In rehearsals for the awards
show, Mr. Rock didn’t tell the joke
that led Mr. Smith to slap the co-
median, people close to the pro-
duction said.

Mr. Rock’s joke, a riff about Ms.
Pinkett Smith’s short hair, also
wasn’t on the teleprompter for the
show, they said.

Ms. Pinkett Smith has said on
social media that she has alopecia,

BY ELLEN GAMERMAN
AND JOE FLINT

FR
O
M

TO
P:

BR
IA
N
SN

YD
ER

/R
EU

TE
RS

;E
VA

N
A
GO

ST
IN
I/
A
SS

O
CI
AT

ED
PR

ES
S

G
ET

TY
IM

A
G
ES

/W
ES

TE
N
D
61

Planning for
Part-Time
Retirement

Denzel Washington, Bradley Coo-
per and Tyler Perry.

Tributes to him followed after
the show. Rapper Nicki Minaj said
Mr. Smith was right to defend his
wife. “This is what any & every
real man feels in that instant,” she
wrote on Twitter. “While y’all see-
ing the joke he’s seeing her pain.”

Video posted on social media
from the Vanity Fair afterparty
showed Mr. Smith clutching his Os-
car, dancing and rapping along to
his hit “Gettin’ Jiggy Wit It.” He was
surrounded by guests holding up
their phones to capture the moment
as they danced along with him.

—Omar Abdel-Baqui
contributed to this article.

Will Smith hit Chris Rock shortly before he received the best actor Oscar.
He later posed for photographs at the Vanity Fair party with children
Willow, Jaden and Trey, and his wife, Jada Pinkett Smith, far left.

More than 15 million peo-
ple tuned in to watch

ABC’s coverage of the 94th
annual Academy Awards, ac-
cording to preliminary num-
bers from TV-ratings firm
Nielsen.
That is a significant in-

crease from last year’s record
low of 10.4 million viewers of
ABC’s broadcast of the cere-
mony, which was much
smaller in scale due to
Covid-19 concerns. ABC is a
unit of Walt Disney Co.
Whether Will Smith’s slap

of Chris Rock after the come-
dian made a joke about Mr.
Smith’s wife, Jada Pinkett
Smith, boosted ratings in the
last hour of the show won’t be
known until Nielsen issues its
final ratings later this week,
which will include quarter-hour
breakdowns of viewership.
While the audience for

Sunday’s telecast was a vast
improvement from 2021, it is
still a big decline from the
23.6 million who tuned in to
watch the 2020 Oscars and
continues a trend of declining
viewership for the award
ceremony. —Joe Flint

RATINGS IMPROVE
OVER 2O21’S LOW

a medical condition that causes
hair loss. Representatives for Mr.
Rock didn’t respond to a request
for comment.

Later in the evening Mr. Smith
won the Oscar for best actor for
his performance in “King Richard,”
a biopic about Richard Williams,

the father of tennis stars Venus
and Serena Williams.

Mr. Smith also apologized to
the Academy of Motion Picture
Arts and Sciences, which puts on
the Oscars; the producers of the
show and its attendees and view-
ers; the Williams family; and “my
King Richard Family.”

Earlier that day, the academy
launched a formal investigation
into the incident.

“The Academy condemns the
actions of Mr. Smith at last night’s
show,” the organization said in a

The academy said it can
take disciplinary action,
including revoking an
award or honors.

.
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the MagSafe magnetic accessory
system found on newer iPhones.
Here’s what you need to know:

 PopGrip for MagSafe ($30): This
PopSockets grip, which magneti-
cally attaches to the back of a Mag-
Safe-enabled iPhone, is surprisingly
secure, surviving multiple shake
tests, but it easily comes off if you
want to charge your phone wire-
lessly. (MagSafe phone cases have
extra magnetism so that accesso-

ries including this one stick well;
on a bare phone, the PopGrip came
right off.) PopGrip also doubles as a
stand, at least in landscape mode,
so it’s good for watching videos.
My primary issue is that the accor-
dion-style grip is hard to pop open
with just one hand.

 PopGrip Slide ($17): The PopGrip
Slide is secured by two arms that
expand to hug the sides of the
phone. I preferred this PopSockets

model because it allows you to ad-
just the location of the grip. When
it’s positioned lower, my thumb can
more easily reach most apps’ navi-
gation bars. Just note: The Slide
with square edges is for iPhones
and the kind with curved edges is
for devices such as Samsung’s Gal-
axy S22. Buy the wrong grip and it
could go flying off.

 Speck GrabTab ($9.95):
PopGrips can feel bulky in pantsPH
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pockets. Speck’s GrabTab has a
slimmer profile, and a nice loop
to slide your finger into. The
card-size grip attaches to a phone
or case with an adhesive. The grip
also doubles as a stand in either
orientation. You can get wireless
charging to work with the
GrabTab, but because of the extra
heft, you need to be more careful
with placement. Make sure you
see the charging icon on your
phone before walking away.

 LoveHandle ($10): This elastic
strap, attached with an adhesive,
was the most comfortable low-pro-
file grip I tested. But it can’t be
used as a stand, and it doesn’t
work with wireless charging.

 Lamicall Ring Stand ($8.49):
The ring style is a more sleek low-
profile option that can be used as
a kickstand in either orientation.
But it’s also incompatible with
wireless chargers.

Finger-Friendly Settings
Apple’s iOS and Google’s Android
have smartphone settings to bring
hard-to-reach screen elements
closer to your fingers.

On the iPhone, go to Settings >
Accessibility > Touch and turn on
Reachability. Once this is enabled,
hold the phone in portrait orienta-
tion. If you have a device with Face
ID, swipe down on the bottom edge
of the screen, over the bar, and the
top half of the screen will drop
down. If you have a home-button
iPhone, double-tap the button.

To move the keyboard to the
side for easier typing, tap and hold
the emoji icon when the keyboard
is on screen. If you have multiple
languages enabled, tap and hold
the globe icon, then tap one of the
keyboard layouts.

On a Samsung device, go to
Settings > Advanced features and
enable One-handed mode. (On
other Android devices, go to Set-
tings > System > Gestures.) Shrink
the screen so it’s within thumb’s
reach by swiping down on the bot-
tom edge of the device or double
tapping the home button.

Right now, I’m trying out Dr.
Li’s other advice, which is to use
voice-to-text as much as possible.

“For my own hand pain, I
started using the dictation func-
tion,” he said, before quickly add-
ing a caveat. “But don’t forget to
spellcheck—I accidentally called
someone a whetstone.”

Your Phone Is Too Big—
Here’s How toHandle It

S ky-high gasoline prices,
new commuting habits
and a tough car-buying

market are sending more
people shopping for electric
scooters.
Miami e-scooter market-

place and manufacturer Flu-
idfreeride has sold more
than twice as many units
this month compared with
last, founder Julian Fernau
says. Sales are 70% higher
than in March 2021, he
added, and website traffic is
up about 30% since gasoline
prices began to shoot up at
the fastest rate on record
earlier this month. At Bird,
another manufacturer, sales
have increased 60% and
website traffic is up 30%
during the same time, ac-
cording to a spokeswoman.
Interest in e-scooters and

similar e-bikes, which are just
like the original versions only
with a motor, has been rising
for a couple of years, as sup-
ply issues have hurt car avail-
ability and commuting habits
have changed during the pan-
demic. That interest has been
supercharged more recently
by pain at the pump. Some
people have been thinking
about buying an e-scooter for
years; others had never even
ridden before, but now say
they want to scoot, instead
of drive, to their office, gro-
cery store or friends’ houses.
Kris Mercado recently hit

purchase on an e-scooter on
Amazon after visiting a gas
station. The 32-year-old free-
lance photo retoucher—who
uses plural pronouns and the
gender-neutral Mx.—says
$20 once nearly filled their
Subaru Impreza’s 13-gallon
tank, but this time it barely
paid for a quarter tank.
“I was like, ‘This is unac-

ceptable,’ ” Mx. Mercado says.
“I couldn’t do it anymore.”
Mx. Mercado calculated

that a new Hiboy S2 scooter,
which cost $460, would pay
for itself after about five
trips from their home in
Newark, N.J., to their girl-

E-Scooters
Gaining in
Popularity
BY RACHEL WOLFE

P
hones are getting bigger
and heavier every year.
Six-inch-plus screens are
great for displaying
easy-to-read text and
watching videos. But

they make one-handed swiping
and typing tough—not just for
people with small hands, but also
for those with normal-size mitts.

In some cases, depending on
how you use your giganti-phone,
you could even cause yourself pain
and injury, hand surgeons say.

“Texting thumb” is caused by
repeatedly raising the thumb to
type and hinging your wrist to
hold your phone, said Andrew Li,
assistant professor in hand and
plastic surgery at the University of
California, Davis. To prevent
smartphone-related injuries, he
recommends giving your hand a
break from continuous texting and
scrolling, ideally every 15 minutes.

What about a smaller phone?
Apple sells the smallish iPhone SE
and even smaller iPhone 13 Mini,
though analysts predict the Mini
model’s days are numbered. On the
Android side, there are few name-
brand options with screens smaller
than 6 inches. There is the adorable,
credit-card-size Palm, but it isn’t
powerful enough for most people.

I can’t shrink your phone, but I
can guide you to accessories and
settings that can make your big
phone easier to use.

Get a Grip
Be conscious of how you hold your
phone, said Brandon Donnelly, an
orthopedic hand surgeon based in
New Orleans. Swiping and typing
in the same hand or even holding
your phone to your ear, with your
elbow bent like a V, for long peri-
ods can cause numbness or tin-
gling. Phone grips, he said, could
help with adjusting hand position
and reducing strain on the thumb.
Some grips double as a stand, so
you can give your hand the rest
that Dr. Li prescribed.

I tried five types of grips that
can attach to the back of your
phone. All these accessories helped
my thumb reach the far corners of
a too-big phone—but some got in
the way of wireless charging and

PERSONAL
TECHNOLOGY
NICOLE
NGUYEN

friend’s apartment in
Queens, N.Y., using an e-
scooter and public transpor-
tation, compared with the
roughly $100 round-trip cost
of going by car, after factor-
ing in tolls, parking and gas.
They have a disability that

makes it difficult to walk
from home to the train sta-
tion, and say public transit be-
comes easier when they can
scoot when making transfers.
They chose an e-scooter

model that comes with a de-
tachable seat and weighs 33
pounds, so they can carry it
up and down subway steps.
Electric scooters start at

around $300 for a basic
model, but e-scooter manu-
facturers and riders say all
are not created equal. Some

less-expensive models can
feel less stable to ride and
go only about 10 miles on a
charge, says David Vosk,
community manager for re-
view site the Electric
Scooter Guide. (His favorite,
the $4,799 Nami Burn-E 2
Max, can go 90 miles on a
charge and reaches speeds
up to 60 miles an hour.)

Dual-suspension models
that start at around $1,200
hold up better to potholes
and longer trips, says Kevin
Grandon, who runs Alien
Rides, a company that sells
and reviews these models.
“It still pays off pretty fast

if you’re saving $15 to $20 a
day on gas,” he says, adding
sales at the company have
increased about 20% over the
past month.
A scooter holds about a

kilowatt of energy, which
costs roughly 50 cents and
allows you to ride the equiv-
alent of 2 to 3 gallons of
gas, says Mr. Grandon.
Charging from empty usually
takes five to six hours with
the charger plugged into a
standard wall outlet. Fast
chargers capable of charging
a scooter in an hour or two
are also available.
Tyler Klahn, a specialty

computer programmer in
Colorado Springs, Colo., says
he couldn’t afford an electric
vehicle, which costs about
$56,000 on average, accord-
ing to J.D. Power. Three
years ago, he bought an e-

scooter instead.
Now, he owns four and

hardly ever uses a car. The
32-year-old has even found
community through the ac-
tivity. Since joining the
“Charge Colorado Springs”
Facebook group last year, he
has met up with 15 to 20
other members every Friday
night to ride around the city.

Kris Mercado and their dog travel via e-scooter and subway.

TO
N
JE

TH
IL
ES

EN
FO

R
TH

E
W
A
LL

ST
RE

ET
JO
U
RN

A
L

$300
Approximate starting price
for a basic e-scooter model
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ARTS IN REVIEW

BIRDSOFAFEATHER | By Lucy Howard
Across
1 What the Knave
of Hearts stole,
in a classic poem

6 Seating for a
service

10 Not attend
14 Classic song
15 Mounted on
16 Book unit
17 Air Force badge

for experienced
officers

20 Strongly alkaline
solution

21 Fumble
22 Takeoff guess:

Abbr.
23 Final words in a

movie trailer,
often

29 Votes from the
opposition

30 Computing
pioneer
Lovelace

31 Team’s best
pitcher

32 File extension for
an application

33 What the devil
wears, according
to a 2006 movie

35 Tattoo artist’s
supply

37 2001 nature
documentary,
and a hint to the
circled letters

42 “You’ve got
mail” co.

43 Asian palms
44 Very, in Veracruz
45 Turn on the

waterworks,
perhaps

47 Vardalos of “My
Big Fat Greek
Wedding”

48 Formerly
49 1932 George Raft

film that
featured Mae
West’s screen
debut

54 Flamenco shout
55 Miner discovery
56 Catch a bug, say
57 “Oh, it’s no longer

important”
64 Annapolis sch.
65 Surrounding

glow
66 Singer with the

2004 #1 hit
“Goodies”

67 Lettuce buy
68 Reared
69 Goad

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27 28

29 30 31

32 33 34 35 36

37 38 39 40 41

42 43 44

45 46 47 48

49 50 51 52 53

54 55 56

57 58 59 60 61 62 63

64 65 66

67 68 69

Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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Down
1 Holland who
plays Spider-Man

2 In the style of
3 Hwys.
4 Bibliography

listing
5 “Bye!”
6 Unfavorable

review
7 Greek vowel
8 Like wicker

baskets
9 Rose family

shrub
10 Workplace for a

massage
therapist

11 Sagal of “The
Conners”

12 Peter and
Gordon song
“___ Pieces”

13 Proust’s “À la
recherche du
temps ___”

18 Slow down
19 “Muchas ___”
23 Over again
24 Lyft alternative
25 Aardwolf’s

cousin
26 Red-wrapped

cheeses
27 Glowing
28 Monthly expense

33 Big name in
stationary bikes

34 Texas A&M
athlete

36 Baseball’s first
female general
manager

38 “Jeepers!”
39 Find hilarious,

perhaps
40 “Sick burn!”
41 Dmitri’s denial
46 Something to

close before
closing time

48 Offshore sight
49 “Well, obviously!”
50 Admission of

defeat
51 Davis of “Thelma

& Louise”
52 Longest bone in

the body
53 One who might

cry “uncle!”
58 Down
59 Word often

represented by
its middle letter
in texts

60 Wee bit
61 Worn-out

mount
62 Makeup of una

medalla olímpica
63 In need of some

blush, say

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 42 32 c 43 37 pc
Atlanta 74 54 pc 81 60 c
Austin 82 60 c 83 44 s
Baltimore 47 27 s 56 49 c
Boise 66 39 pc 62 36 pc
Boston 39 26 s 48 35 pc
Burlington 31 21 pc 42 33 pc
Charlotte 59 45 c 80 64 pc
Chicago 43 39 r 66 42 r
Cleveland 38 32 pc 67 59 r
Dallas 82 62 c 70 47 pc
Denver 55 29 sh 49 29 pc
Detroit 40 31 pc 60 53 r
Honolulu 82 69 c 83 70 pc
Houston 84 69 pc 84 50 t
Indianapolis 46 42 c 73 47 t
Kansas City 73 53 c 56 32 sh
Las Vegas 71 57 pc 79 58 s
Little Rock 78 65 c 68 46 t
Los Angeles 66 52 pc 68 54 pc
Miami 84 73 s 83 74 pc
Milwaukee 39 36 r 54 39 r
Minneapolis 41 35 sh 40 29 r
Nashville 73 63 c 82 56 t
New Orleans 82 69 pc 82 59 t
New York City 42 29 s 45 40 pc
Oklahoma City 78 53 c 59 36 sh

Omaha 69 40 c 45 29 c
Orlando 89 65 s 87 69 pc
Philadelphia 45 29 s 51 45 pc
Phoenix 67 54 sh 77 59 s
Pittsburgh 43 31 pc 67 56 r
Portland, Maine 36 21 s 45 31 s
Portland, Ore. 64 44 c 56 40 pc
Sacramento 72 48 s 69 47 pc
St. Louis 64 59 sh 72 41 r
Salt Lake City 56 43 sh 62 44 s
San Francisco 61 49 s 61 46 pc
Santa Fe 53 35 sh 58 29 c
Seattle 58 44 pc 54 41 c
Sioux Falls 49 34 c 39 24 sf
Wash., D.C. 48 36 s 58 51 c

Amsterdam 53 38 c 48 35 c
Athens 64 49 pc 65 55 pc
Baghdad 78 48 s 82 57 pc
Bangkok 92 79 pc 94 80 t
Beijing 54 43 sh 53 30 pc
Berlin 52 33 c 48 31 c
Brussels 55 39 r 51 35 c
Buenos Aires 76 52 t 63 49 s
Dubai 84 68 s 89 70 s
Dublin 53 41 pc 47 32 c
Edinburgh 51 33 pc 43 27 r

Frankfurt 63 44 c 52 37 r
Geneva 63 46 c 59 44 sh
Havana 87 64 s 87 68 s
Hong Kong 73 67 r 78 72 pc
Istanbul 58 47 c 59 50 c
Jakarta 90 75 t 91 76 pc
Jerusalem 68 46 pc 64 46 s
Johannesburg 76 56 pc 78 56 s
London 52 40 r 52 36 c
Madrid 56 48 sh 55 39 sh
Manila 95 82 c 97 82 t
Melbourne 69 59 pc 66 56 pc
Mexico City 82 57 s 85 57 s
Milan 67 49 c 59 47 r
Moscow 40 23 c 36 20 sn
Mumbai 96 80 pc 96 79 pc
Paris 62 48 t 53 39 c
Rio de Janeiro 82 74 t 88 76 s
Riyadh 78 56 s 85 62 s
Rome 64 50 pc 61 54 r
San Juan 84 73 sh 83 73 pc
Seoul 61 39 pc 59 40 r
Shanghai 67 55 c 73 52 c
Singapore 90 78 t 89 78 t
Sydney 71 68 sh 73 65 sh
Taipei City 78 67 sh 83 68 t
Tokyo 56 52 sh 64 57 c
Toronto 36 23 s 36 35 sn
Vancouver 54 44 c 51 39 pc
Warsaw 52 34 c 49 35 r
Zurich 65 45 c 58 41 sh

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

Today Tomorrow

Warm

Cold

Stationary

Showers

Rain

T-storms

Snow

Flurries

Ice

<0

0s

10s

20s

30s

40s

50s

60s

70s

80s

90s

100+

w

i

y

HonoluluAnchorage

Jacksonville

Little Rock

Charlotte

Louisville

Pittsburgh

New York
Salt Lake City

Tampa

NashvilleMemphis

Detroit

Kansas
City

Dallas
El Paso

Billings

Portland

Miami

San Francisco
Sacramento

Orlando

Atlanta

New Orleans
Houston

PhoenixSan Diego

Los Angeles

Las
Vegas

Seattle

Boise

Denver

Mpls./St. Paul

St. Louis

Chicago

Washington D.C.

Boston

Charleston

Milwaukee Hartford

Wichita

Indianapolis

Cleveland
Buffalo

Austin

Helena
Bismarck

Albuquerque

Omaha

Oklahoma City

San Antonio

Des Moines

Sioux Falls

Jackson Birmingham

PhiladelphiaCheyenneReno

Santa Fe

Colorado
Springs

Pierre

Richmond
Raleigh

Tucson

Albany

Topeka

Columbia

Augusta

Ft. Worth

Eugene

Springfield

Mobile

Toronto

Ottawa Montreal

Winnipeg

Vancouver
Calgary

Edmonton

70s

80s

40s
30s
20s 10s

0s-0s

90s90s

80s80s

70s

70s

70s
70s

70s 70s

60s

60s

60s

50s

50s

50s

50s

40s

40s

40s40s

30s

30s

30s

30s

30s

30s

20s

20s
10s

memorable chorus—traditionally a
band speciality—blots out the
song’s shortcomings.

Unfortunately, with a few nota-
ble exceptions—the following
“Here Ever After,” “These Are the
Ways” halfway through the re-
cord—killer choruses are in dis-
concertingly short supply on “Un-
limited Love.” The songs are well
played and logically arranged but
also weirdly inert. As one
midtempo groove follows another,
we recognize Flea’s popping bass
and Mr. Smith’s steady snare, but
the song constructions are rote,
enlivened only by the occasional
guitar excursion from Mr. Frusci-
ante.

On the one hand, the band and
Mr. Rubin show remarkable re-
straint—there’s no attempt to
dress up the group’s sound or
bring it in line with current trends,
and the simple arrangements will
be easy to replicate live. But many
songs feel half finished. As is typi-

Peppers really rock out, but the
closing “Tangelo,” yet another
quiet ballad, brings them back to
earth. It’s so spare, the only
things that pop out are awkward
lines like “the smell of your hello”
and “the smile of a knife / Is sel-
dom befriending.”

The band and Mr. Rubin have
been at this far too long to make
a truly awful album—these are
pros who know how to get these
songs to the “listenable” stage, at
the very least. But there’s a seri-
ous lack of energy and purpose on
“Unlimited Love.” It’s as if every-
one involved was so happy to
have the classic lineup back in
place that they thought more
about trying to sound like the Red
Hot Chili Peppers than about actu-
ally playing like them.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.

T
he Red Hot Chili Pep-
pers have often seemed
on the verge of implo-
sion, but so far the
group has always
bounced back. The Los

Angeles quartet, whose mix of
punk and funk proved hugely in-
fluential in the 1990s and beyond,
has scaled heights few current
rock acts can touch—a perfor-
mance at the Super Bowl in 2014,
100 million records sold. But ev-
ery few years the hard-living out-
fit finds itself on the brink of col-
lapse. After the massive success
of the band’s 1991 breakthrough
“Blood Sugar Sex Magik,” wunder-
kind guitarist John Frusciante left
the Peppers and struggled might-
ily with heroin addiction. Lead
singer Anthony Kiedis, bassist
Flea and drummer Chad Smith
have all had their share of sub-
stance abuse issues as well.

Mr. Frusciante rejoined and
then left once again after 2006’s
“Stadium Arcadium” to focus on
his solo work, which is strange
and sometimes wonderful and has
earned him a cult following. The
two records without Mr. Frusci-
ante were decidedly uneven—one
poor (2011’s “I’m With You”), the
other intriguing (2016’s unusually
lush “The Getaway,” produced by
Danger Mouse and mixed by Ra-
diohead associate Nigel Godrich).
Yet despite all this tumult, some-
how the Red Hot Chili Peppers
have endured.

On “Unlimited Love” (Warner),
the group’s 12th studio LP, out
Friday, Mr. Frusciante returns to
the fold, for the first time in 16
years, as does super-producer
Rick Rubin, who was integral to
the group’s earlier success but
hasn’t worked with them in over a
decade. With the personnel be-
hind the band’s biggest hits all
back in place, it’s not surprising
that the new set feels like a delib-
erate return to basics. The pro-
duction is ultra-simple, keeping
the focus on the group’s most
identifiable qualities—Flea’s per-
cussive bass, Mr. Smith’s rock-
solid backbeat and Mr. Frusci-
ante’s minimalist guitar.

And then there’s Mr. Kiedis.
Plenty of people have poked fun
at the silliness of his lyrics over
the years. When he’s not crooning
a ballad, his primary strategy is to
deliver stream-of-consciousness
observations pitched somewhere
between a hepcat disc jockey from
the 1960s and an old-school rap-
per. But if he’s heard the com-
plaints, he’s chosen to ignore
them, and goofy choices abound.
This is apparent from the opening
track and first single on “Unlim-
ited Love,” “Black Summer,” which
finds the frontman tossing off non
sequiturs such as “My Greta
weighs a ton” and “platypus are
few” in what sounds like an Irish
brogue. But the tune’s catchy and

MUSIC REVIEW | MARK RICHARDSON

AMild Album From the Red Hot Chili Peppers
The 12th studio LP from the band, ‘Unlimited Love,’ features their classic sound but little that’s new or exciting

love and companionship fall flat.
He has little to say about the finer
points of relationships, and on the
bland “She’s a Lover”—the most
obvious Prince nod here—he falls
back on groan-inducing come-ons
like “She’s so full of learning
curves.”

Here and there, Mr. Kiedis
looks back on his life in music.
The third track, “Aquatic Mouth
Dance,” pays tribute to some of
the group’s early influences over a
busy bassline while horns add a
touch of color; the fifth cut,
“Poster Child,” is especially nutty,
as he free associates about music
history with no particular point in
mind (“Steve Miller and Duran
Duran / A joker dancing in the
sand / Van Morrison the astral
man”). Mr. Kiedis sounds like he’s
having fun, but these songs don’t
hold up to repeated listening.

The penultimate track, “The
Heavy Wing,” is one of very few
places on the record where the

cal for Mr. Rubin’s productions,
each instrument is loud, heavily
compressed and in your face.
Which is ironic given that this is
easily the Peppers’ mellowest re-
cord: The tempos are mostly slow,
and there’s very little in the way of

power chords. Unless you’re listen-
ing closely, the songs on this
lengthy album—17 tracks, 73 min-
utes—bleed together.

The skeletal, funk-inflected
R&B of early Prince seems to be a
primary influence. This sounds
promising on paper, but Mr.
Kiedis’s attempts at lyrics about

Guitar hero John
Frusciante and super-
producer Rick Rubin
return for the new album.

SC
O
TT

D
U
D
EL
SO

N
/G
ET
TY

IM
A
GE

S

The Red Hot Chili
Peppers performing in
Los Angeles in 2019

.



A14 | Tuesday, March 29, 2022 THEWALL STREET JOURNAL.

Porto, Portugal
THE NATIONAL SOCCER TEAM of
North Macedonia has never been to
a World Cup. In its three decades
as an independent nation, it hasn’t
even come close. The prospect of
meaningful on-field success seemed
so remote that when the country’s
president met with the pope last
year, his most pressing request was
a prayer for the soccer team.

Twelve months later, the mira-
cles are beginning to stack up.
North Macedonia beat Germany on
the road to the World Cup qualify-
ing playoffs and, last week, it
knocked out Italy to stay alive in
those playoffs. Now the country
with the population of Brooklyn is
90 minutes from its first trip to the
biggest tournament in sports.

Standing in its way, in a do-or-
die match here on Tuesday, is Cris-
tiano Ronaldo’s Portugal.

“We won against one of the best
teams in the world,” said Blagoja
Milevski, North Macedonia coach.
“We won’t stop here.”

Just in case this does turn into
the end of the road, North Macedo-
nia has already held a celebration
in the center of Skopje. The team
flew back from its epic in Palermo
and was greeted by thousands of
flag-waving, chest-thumping sup-
porters in the country’s capital.
They understood that North Mace-
donia had no business beating Italy
1-0 on Italian soil.

It isn’t as if the format of World
Cup qualifying did North Macedo-
nia any favors. The whole process
is designed to protect the soccer
superpowers from upsets. But by
dealing the Azzurri their most em-
barrassing defeat since losing to
North Korea at the 1966 World

Cup, North Macedonia carved out a
rare opening for itself.

“You beat Italy away, you would
hope that would be enough for a
World Cup berth,” said Aleksandar
Zlateski, who blogs about the team
and immigrated from Macedonia to
the U.S. in 2001. “Not even close.
You’re just halfway there.”

After eliminating the 2020 Euro-
pean champion, North Macedonia
now has to finish the job against
the 2016 European champion.

Portugal is only in this situation
because it conceded a last-gasp
goal to lose 2-1 to Serbia in Novem-
ber. That defeat bumped it into a
four-team playoff bracket, where
Portugal’s chances of missing the
World Cup skyrocketed, because it
suddenly needed two more victo-
ries in one-off matches. Ronaldo,

37, confronted the possibility that
he might not make one more trip
to the World Cup after all.

Then North Macedonia did him
an enormous favor. A match be-
tween Portugal and Italy for a sin-
gle spot in the World Cup would
have been too close to call. One
game against North Macedonia
looks far more manageable. Most
of the time, these are two squads
that barely inhabit the same sport.

Portugal has perhaps the most
famous athlete on Earth, a man
with 418 million followers on Insta-
gram. (That’s 302 million more
than NBA star LeBron James.)

The sum total of all the transfer
fees ever paid for the current mem-
bers of the North Macedonia squad
doesn’t add up to the $100 million
Real Madrid paid for Ronaldo when

it signed him from Manchester
United in 2009. The bulk of the
team plays for clubs in the Balkans
or Hungary, with a small handful in
Italy and Spain. Aleksandar Trajk-
ovski, who scored the 92nd-minute
winner in Palermo, plays for Al
Fayha, a club based in Saudi Ara-
bia.

“When you compare the value of
the players and the celebrity of the
players…it’s almost laughable,”
Zlateski said.

Until last summer, North Mace-
donia had never appeared at a ma-
jor tournament of any kind since
the breakup of Yugoslavia. Its inex-
perience showed when, in the
buildup to the European Champion-
ship, its biggest story line was a
controversy over jerseys that were
the wrong shade of red. Instead of
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North Macedonia pulled off a stunning upset of 2020 European champion Italy in a World Cup playoff on March 24.

JASON GAY

A Final Four Revenge Twist
In Coach K’s farewell season, Duke is getting another shot at North Carolina

North Carolina’s Brady Manek, left, and Duke’s Paolo Banchero will square off
again. Duke coach Mike Krzyzewski, bottom, is seeking his sixth national title.
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the vibrant red that’s on the coun-
try’s flag, the team’s supplier is-
sued them jerseys that were far too
burgundy for North Macedonia’s
liking. Fans complained that the
shirts made them look like Latvia.

The team reverted to its older
uniforms—with the correct shade
of red—and proudly wore them
into the Euros. That’s when Presi-
dent Stevo Pendarovski traveled to
the Vatican.

“I asked the pope to support our
national team and he promised me
that he will pray for us,” Pen-
darovski told The Wall Street
Journal.

The blessing took a little while
to kick in. North Macedonia lost all
three of its matches at the tourna-
ment—to the Netherlands, Austria
and Ukraine. But by World Cup
qualifying, North Macedonia no
longer needed Hail Marys. Its un-
derdog tactics were working.

North Macedonia spent the en-
tire game under assault. Sitting
back on defense, it weathered 32 at-
tempts from the Azzurri and barely
tried to create anything at the other
end of the field. In soccer, this un-
derdog tactic is known uncharitably
as “parking the bus.” Milevski, an
admirer of classical Italian defense,
had another description for it.

“We won Italian-style against
the Italians,” he said. “A goal with
two shots on target.”

North Macedonia makes no se-
cret that it will deploy a similar
strategy against Portugal’s vast ar-
ray of attacking talent. Then again,
Italy thought it was heading into a
mismatch too.

“Everyone [seemed to know]
what was going to happen,” Portu-
gal coach Fernando Santos said,
“except the North Macedonian
people.”

BY JOSHUA ROBINSON

The Real Sports Cinderella This March: North Macedonia

Want to read an article
about something besides
“The Slap?”

Terrific. Sports! Col-
lege basketball. March

Madness! Yes, you remember. Big,
consequential games. Happened
before Sunday’s Oscars went hay-
wire.

Cinderella is heartbroken and
heading home. The long, magical
run of Saint Peter’s finally came to
an end in the Elite Eight of the
NCAA men’s basketball tourna-
ment.

The best sports story of the
month is no more. The Peacocks
are no longer peacocking.

Instead: CarolinaDukemaggedon
is coming to New Orleans.

Oh yeah. It’s here, it’s loud, it’s
going to be obnoxious—and also
amazing.

The University of North Caro-
lina at Chapel Hill.

Duke. As in Duke. You’re either
in or you’re out. There is no in be-
tween.

The Tar Heels vs. Blue Devils.
Shockingly, they’ve never played in
a Final Four. They’ve never met in
the NCAA men’s tournament, pe-
riod, despite each school playing
hundreds of games.

It’s a Tobacco Road intramural,
an ACC forever feud, and easily
one of the juiciest Final Four
games ever. The winner will play
the victor of Saturday’s other
semifinal, Kansas vs. Villanova, in
the championship game on Mon-
day, April 4.

You don’t need me to tell you
that Duke vs. North Carolina is al-
ways an event. But this one is su-
perfrothy because of the circum-
stances: This is Duke coach Mike
Krzyzewski’s last year on the side-
line, and hard feelings linger from
the way Carolina skunked Duke in
Durham at the regular season’s
end.

You remember
that, too. It was
rough—or, depend-
ing on the level of
your Duke antipathy,
exquisite.

The Blue Devils
threw a giant fare-
well party for Coach
K at Cameron Indoor
Stadium. They in-
vited the famous
basketball alumni,
and packed the rest
of the barn with
face-painted crazies
who had been sleep-
ing in tents for
months, plus bigger
crazies who report-
edly spent tens of
thousands of dollars
for tickets on the
secondary market.

Duke stocked the
afternoon with program pageantry
and assorted Coach K wor-
ship…and then Carolina ran them
right off the floor.

“Unacceptable,” Krzyzewski, 75,
sternly called it when it was over.
He actually apologized to the
crowd for the way the Blue Devils
played. Then he had to sit through

a postgame tribute looking like he
was No. 28,003 at the DMV.

It builds fabulous tension for
Saturday, which is why you’re go-
ing to hear nonstop about this
game for the next week or so.
Sorry.

For Duke, it’s the perfect re-
venge plot—a shot at payback for

ruining a sentimental day. If Duke
gets past Carolina, and then beats
Kansas or ’Nova, it’s an incredible
ending to Krzyzewski’s historic
career.

For Carolina, it’s a different en-
ergy. Winning in Cameron In-
door—putting a stink on K Day—
was bliss for Tar Heel fans. I heard

utterly different team than the
outfit which fizzled in the Durham
finale. The second-seed Blue Devils
are flush with elite NBA-level tal-
ent, and they’re at last playing like
it, easily running away from
fourth-seeded Arkansas Saturday.

Duke has that look. And the
chance of Krzyzewski exiting the
sport with a national champion-
ship, as John Wooden did in 1975,
is irresistible drama. If you have
alternative plans for Saturday, I’d
cancel them. If you root for the
Wildcats or Jayhawks, I apologize
if you’re feeling like the B-side.

It’s funny: This men’s tourna-
ment came to be defined by the
saga of the outsider Saint Peter’s
Peacocks, the 15th seed from Jer-
sey City, which made a magical
run to the penultimate weekend.

But this Final Four is nothing
but insiders. It’s chalk all around.
Each team has cut championship
nets before, and more than a few.

Cinderella is gone, it’s now
heavies and behemoths. With a
splash of revenge. Duke vs. North
Carolina. It’s almost a bit too
much.

a lot of them claim it didn’t matter
what happened in the tournament,
that spoiling the Krzyzewski finale
gave them enough Schadenfreude
to smile until next season.

Now the rest of the season in-
cludes Duke, once more, in the
Superdome.

I still think Heels fans are emo-
tionally nourished by the Cameron
victory and this tournament run in
head coach Hubert Davis’s first
year is more or less playing with
house money. There’s no way a
game on a sanitized neutral
court—even a Final Four game—
can match the in-state energy of
what happened earlier in March.

But a chance to soul-crush Duke
again? In a Final Four? That’s
zesty.

Carolina is looking the part. The
eighth-seeded Heels made short
work of Saint Peter’s Sunday eve-
ning. They’ve made it to Louisiana
via an impressive run that in-
cluded an upset of defending
champion and No. 1 seed Baylor,
and a Sweet 16 triumph over No. 4
UCLA.

As for Duke, they look like an

.
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BOOKSHELF | By Michael Shermer

You Likely Don’t Need a Fourth Covid Shot

H ow many Covid shots
are enough? Pfizer and
Moderna have asked

the Food and Drug administra-
tion to authorize a second
booster (a fourth shot) for pa-
tients over 65 and all adults,
respectively. The FDA report-
edly will authorize (but not
recommend) the fourth shot
for patients over 50. But if
your immune system is
healthy, three or even two
doses of these mRNA vaccines
should be sufficient.

Vaccine-induced protection
against infection is short-lived
and doesn’t get much of a
boost from extra shots. Yet the
initial two-dose regimen is
enough to provide most pa-
tients excellent protection
against severe disease—medi-
ated by durable cellular re-
sponses, not the neutralizing
antibodies that rise and wane
quickly after vaccination.

The New York State Health
Department’s large database
shows the effectiveness of full

vaccination (that is, at least
two mRNA doses) remained
above 90% against hospitaliza-
tion, including during the re-
cent Omicron surge. A study
from Sweden found the same.
Studies from Qatar and Cali-
fornia showed no decline in
protection against severe dis-
ease with Omicron.

Booster advocates point to
other studies that show declin-
ing vaccine effectiveness over
time, especially against Omi-
cron. But these appear unreli-
able, reporting a range of re-
sults for vaccine efficacy
against symptomatic disease
from as high as 40% to 50% to
as low as negative 40%.

When assessing vaccine effi-
cacy, scientists compare the
rate of disease between vacci-
nated and unvaccinated groups;
a larger difference indicates

higher vaccine efficacy. But as
more unvaccinated people be-
come immune through infec-
tion—especially with a highly
transmissible variant—the gap
between the groups narrows
even if the vaccines are still ef-
fective.

What about studies that re-
port reduced rates of Omicron
hospitalization in the boosted
vs. the unboosted? The vari-
ant’s reduced virulence means
that a much smaller percent-
age of vaccinated people end
up in the hospital. Those who
do are likelier to have serious
underlying health conditions.
Boosting this population helps.
But for immunocompetent
people with one or no risk fac-
tor, two doses remain 95% ef-
fective in preventing severe
Covid.

Evidence for a fourth dose
is even less compelling. The
largest Israeli study reported
that fewer than 1 in 200 peo-
ple over 60 who got Omicron
ended up with severe disease
after three doses. A fourth
dose further reduced that like-
lihood, but the effect was

driven by those with major
risk factors. There’s no evi-
dence that introducing boost-
ers last fall had a significant
impact on the course of the
Omicron surge in the U.S.

If you’ve had two doses of
vaccine, you have a lot of pro-
tection against severe Covid.
Likewise if you’ve been in-
fected with the virus, including
with Omicron. If you’re over
65 or otherwise at high risk of
severe disease, it’s reasonable
to get a third dose. A fourth
dose is already authorized for
the immunocompromised. For
everyone else, the data haven’t
shown meaningful benefit of
three doses, never mind four.

Dr. Krause is a consultant
to the World Health Organiza-
tion and was deputy director
of FDA’s Office of Vaccines Re-
search and Review, 2011-21. Dr.
Borio is a senior fellow for
global health at the Council on
Foreign Relations and was di-
rector for medical and biode-
fense preparedness policy at
the National Security Council,
2017-19.

By Philip Krause
And Luciana Borio

Unless you’re at high
risk, the initial two
doses are enough.

OPINION

Vladimir Putin
hoped to
break up the
European sta-
tus quo with
his attack on
Ukraine. In-
creasingly, it
appears that
the chief con-
sequence will
be to rein-

force it. President Biden may
have gaffed his way across Eu-
rope last week, but Mr. Putin’s
unhinged behavior has re-
moved any doubts European
policy makers may have had
about the value of the trans-
Atlantic alliance. Worse for
Russia, Mr. Putin’s war is mak-
ing Germany more powerful,
more activist and more Atlan-
ticist, a combination likely to
support American power and
undercut Russian influence in
Europe for many years to
come.

To describe Germany as a
winner in Mr. Putin’s war
against Ukraine would go too
far. The war upended the as-
sumptions on which German
energy and security policy has
long rested and forced Ger-
many to make harsh decisions
it preferred to avoid. Angela
Merkel’s Germany dreamed
that its companies could pros-
per indefinitely while a great
green energy transition rip-
pled painlessly through an
ever-democratizing, ever-dis-
arming world. Thanks to the
war, German business is reas-
sessing its relations with China
as well as Russia. The military
plans spending increases, and

Putin’s War Unifies Europe
energy policy is shifting from
“climate first” to “security
first” to reduce dependence on
Russian imports.

The consequences of these
changes for Germany’s place in
Europe and Europe’s role in
the world will be profound. As-
suming Berlin follows through
with its pledge to raise defense
spending to 2% of gross do-
mestic product, Germany is on
course to become the military
as well as economic power-
house of the European Union.
France will remain the only
nuclear-armed EU member and
will likely remain better placed
to engage outside the EU than
Germany, but Berlin’s growing
conventional military power
will inevitably tip the balance
further toward Germany in the
internal politics of the EU.

There is more. Managing a
massive refugee program, sup-
porting Ukraine economically
in the wake of a devastating
war, and building up the
strength of frontline states are
generational tasks that will en-
gage European policy makers
and soak up European eco-
nomic resources for years. The
EU expansion process had
ground to a halt in recent
years as some member coun-
tries fretted over the cost of
including new members and
others worried that a growing
membership could make it
harder to reach timely deci-
sions and limit the prospects
for a deeper and stronger
union. Those concerns remain,
but the need to promote eco-
nomic and political stability on
the EU’s eastern flank will

likely make the case for expan-
sion harder to resist as more
EU money flows east.

All this makes Germany’s
role as the EU’s central power-
broker—balancing the conflict-
ing agendas of the Frugal
North, the Endangered East
and the Indebted South—more
crucial to Europe’s future than
ever. This will likely be good
news for American strategists

who have long hesitated be-
tween two scenarios for Eu-
rope’s future. On one hand, al-
most everyone in the world of
American foreign policy wants
Europe to become stronger
militarily, as that would help
stabilize the region while re-
ducing the cost to the U.S. of
European security. On the
other hand, a Europe so pow-
erful that it would no longer
need American protection
might become a political and
economic rival in ways that
Americans would not always
welcome. The German awaken-
ing suggests that we are about
to see a Europe that is both
stronger and less Gaullist than
most thought possible before
Mr. Putin’s invasion.

Germany’s attitudes about
European independence and
American power are complex.
Germans do not always see the

world as Americans do, and
the election of Donald Trump
significantly reinforced Ger-
man skepticism about Ameri-
can reliability and strategic
competence. But strong trans-
Atlantic ties help solidify Ger-
many’s place in Europe. The
American military presence in
Europe calms countries like
Poland that might otherwise
fear a rearming Germany even
as the NATO security guaran-
tee provides much more confi-
dence than EU security guar-
antees alone ever could.

Germany won’t, however,
turn its back on Brussels or
Paris. For both economic and
security reasons, Germany
needs the EU, and the commit-
ment to a deep relationship
with France remains embed-
ded in German political cul-
ture and strategic thought.
Berlin will deepen defense co-
operation with Paris even as it
bolsters its Atlantic ties. Pre-
sumably one aspect of this will
be that much of its new de-
fense budget ultimately will
involve joint ventures with
French and other European
weapons makers.

Mr. Putin wanted a weaker
Europe, increasingly separated
from the U.S. It looks as if he’s
going to get exactly the oppo-
site. Mr. Putin’s war, so far at
least, looks set to promote the
emergence of a Europe that is
militarily stronger and more
deeply engaged with the U.S.
than at any time since the end
of the Cold War.

The conflict positions
Germany to be the
military and economic
powerhouse of the EU.

GLOBAL
VIEW
By Walter
Russell Mead

William McGurn is away.

When I first met Stewart Brand at an upscale ideas
festival, I expected to engage with an aging beatnik
or hippie, the tree-hugging, whale-saving environ-

mentalist I associated with the “Whole Earth Catalog”—that
’60s-era collectanea of books, resources, tools, technologies
and assorted products that became the bible of a techno-
utopia DIY movement focused on self-sufficiency, education
and ecology. But I found Mr. Brand more like Elon Musk than
Timothy Leary, and was astonished to witness him make the
best argument I’d ever heard for including nuclear power in
plans to replace fossil fuels.

In fact, writes John Markoff in “Whole Earth,” an
illuminating biography that captures Mr. Brand’s rich and
varied life, “Brand was not a beatnik, nor would he become

a hippie. He was far too
ambitious to fit in com-
fortably with his peers. As
often as not he has found a
way to go against the grain.
He has floated upstream.”

Indeed. Mr. Brand’s iconic
question “Why haven’t we seen
a photograph of the whole
Earth yet?” was inspired by an
acid trip. “In his mind’s eye he
rose above San Francisco, and
the planet suddenly became as
a glorious globe,” Mr. Markoff
reveals. Long before Carl Sagan’s
“pale blue dot” soliloquy, Mr.
Brand campaigned for the release

of a NASA photo of the planet from space—“so graphic, this
little blue, white, green and brown jewel-like icon amongst a
quite featureless black vacuum.” He used it on the cover of
the first “Catalog” (1968), declaring that the image made him
realize that “we are as gods and might as well get good at it.”
(Forty years later he admonished “we are as gods and have to
get good at it.”)

Lives turn out through some admixture of genes,
environment, luck and pluck. Born in 1938 in Rockford, Ill.,
Mr. Brand was the youngest child in a book-filled home. His
early education at Phillips Exeter engaged him with the
“Harkness method” of Socratic questioning. A 1960 biology
degree from Stanford, where he heard Aldous Huxley lecture
and was advised by the population biologist Paul Ehrlich,
cemented his intellectual bona fides.

Instead of following a path into academia, Mr. Brand, a
ROTC graduate, served two years in the U.S. Army, later
studying art and design in San Francisco, which placed him
at “the center of one of the most creative places in the
country just at the moment when a great rupture from
mainstream culture was about to occur,” a moment full of
innovation, from the computer revolution at Stanford to the
human potential movement at the Esalen Institute. And his
circle of associates, friends and influencers was a veritable
who’s who of the era: Abbie Hoffman, Paul Krassner, Ralph
Metzner, Ram Dass, Tom Wolfe, John Brockman, Allen
Ginsberg, Ken Kesey, Timothy Leary, Ansel Adams, Norbert
Wiener, Kevin Kelly, Buckminster Fuller, Danny Hillis.

Although many contemporaries dropped acid for the
pure experience, Mr. Brand said he took LSD (and other
psychedelics) because he hoped they would accentuate his
appreciation of beauty, especially that found in the
photographic skills he was developing. For him psyche-
delics were a tool of creativity: “When you design a tool,”
he wrote in 1971, “the best you can do is fashion a proto-
type and hand it over to the local evolutionary system:
‘Here, try this.’ ”

His model was Arthur Koestler’s “bisociation,” the
blending of unrelated concepts into something new. Mr.
Brand’s ability to discern unlikely complements, along with
the organizational skills he’d honed in the military, helped
bring numerous projects to fruition: His imagination had
him bounce from one to the next; his pragmatic propen-
sities put them into effect. Decades after the “Whole Earth
Catalog” project, for example, Mr. Brand published “Whole
Earth Discipline,” which proposed integrating nuclear
power, geoengineering, genetic engineering, wildlife
restoration, species protection and other environmental
technologies aimed at creating a sustainable future for life
on Earth. He’s a solutions guy, not a New Age guru—his
ability to convene like-minded innovators has resulted in
the WELL (Whole Earth ’Lectronic Link), the Global
Business Network for futurists and business leaders, the
Long Now Foundation, and Revive & Restore, a project to
bring back extinct species like passenger pigeons and
woolly mammoths.

As for Mr. Brand’s politics, he’s off the spectrum, mostly
identifying as a small-l libertarian (he read Ayn Rand at
Stanford), committed to bottom-up democracy, with an
aversion to orthodoxy of any sort, which means he must
adapt when the marginal becomes the mainstream, as in
his shift from environmentalism to conservationism, from
organic foods to GMOs, and from anti- to pro-nuclear
power. One of the most famous Brandisms, “information
wants to be free,” reveals this tension. Here’s the full
passage, from the first Hackers Conference he convened in
November 1984:

“On the one hand, information wants to be expensive,
because it’s so valuable. The right information in the right
place just changes your life. On the other hand, information
wants to be free, because the cost of getting it out is getting
lower and lower all the time. So you have these two fighting
against each other.”

It is a challenge to capture the essence of a protean life
while the subject is still writing the script, but Mr. Markoff,
a longtime tech journalist for the New York Times, has
done it beautifully. “Telling the story of Stewart Brand”—
now a vital 83—“poses a puzzle, for he isn’t someone who
can be neatly categorized,” Mr. Markoff reflects. “Perhaps it
is so difficult to put him in a box because he has such an
uncanny knack for seeing the world from outside the box.”

How do you do that for decade after decade? A one-liner
from Mr. Brand’s personal journal in March of 1966 is as
good an answer as any: “Stay hungry. Stay foolish.”

Mr. Shermer is the publisher of Skeptic magazine, a
presidential fellow at Chapman University and the host of
the “Michael Shermer Show” podcast. His book “Conspiracy:
Why the Rational Believe the Irrational” will be out this fall.

Stewart Brand, the visionary behind the ‘Whole
Earth Catalog,’ is an unorthodox ‘solutions guy’
—tuned-in and turned-on but hardly a dropout.

P resident Biden’s “bil-
lionaire minimum in-
come tax,” which the

White House announced Mon-
day as part of its 2023 bud-
get, is a serious tax-reform
proposal. By proposing a large
broadening of the tax base,
which would raise revenue in
a fair and efficient manner
from high-income households,
this plan could solve many of
the problems that have be-
deviled earlier approaches to
taxing the income from
wealth.

Currently taxes are col-
lected on capital gains only
when an asset is sold, not
when an asset increases in
value. This matches the pay-
ment of taxes with the cash
that is generated to pay those
taxes. But waiting to tax until
gains are realized through the
sale of an asset has three ma-
jor disadvantages. First, link-
ing taxation to realization en-
courages people to hold on to
assets. These gains escape
taxation at death, which tur-
bocharges the incentive not to
sell and prevents capital from
flowing freely to those who
can make the best use of it.

Second, taxing gains when
they are realized is unfair be-
cause it allows two people
with similar income or wealth
to be taxed at different rates
for arbitrary reasons. For ex-
ample, if you hold stocks that
appreciate, they will be taxed
less than similar stocks that
do not appreciate but do pay
a dividend.

Finally, taxing only realized

Biden’s Better Plan to Tax the Rich
gains narrows the tax base
and requires higher federal
tax rates and more kinds of
taxes to meet revenue goals.

Proposals to tax unrealized
gains (or wealth directly)
have posed policy objections,
implementation challenges
and constitutional concerns.
Mr. Biden’s team thought
through these issues and
came up with the most work-
able proposal to date. The
plan—which would apply only
to households with a net
worth of $100 million or
more—would levy a minimum

tax of 20% on all income plus
unrealized capital gains. The
levy on unrealized capital
gains would be a prepayment
on taxes that would be due on
the asset’s future sale. Assets
would be valued at their mar-
ket value. If that is not avail-
able the Treasury Depart-
ment, through simple rules of
thumb like original cost plus
an adjustment, would deter-
mine market value. The pre-
payments would be spread
over five years with no re-
quirement to prepay for tax-
payers who primarily have il-
liquid assets. However, if a
taxpayer is exempted for hav-
ing primarily illiquid assets, a
deferral charge will be applied
upon the sale of an asset

which would effectively in-
crease the tax rate on capital
gains to compensate for the
benefit of delaying tax pay-
ment. More than half the rev-
enue from this proposal
would come from households
worth more than $1 billion.

The Biden plan cleverly ad-
dresses several problems with
taxing unrealized gains. Not
requiring advance payments
by people with primarily illiq-
uid wealth would allow pay-
ments to be spread over mul-
tiple years, ensuring that the
tax doesn’t force innovative
founders to sell prematurely,
thus separating them from
control of their businesses.

By requiring people with
sufficient liquid wealth to pay
taxes on their unrealized il-
liquid gains and having a top-
up payment on the sale of il-
liquid assets for everyone
else, the plan also wouldn’t
create an artificial incentive
for people to shift into illiq-
uid assets to avoid the tax.
Simple rules to calculate ap-
proximate returns on illiquid
wealth that Treasury would
be instructed to devise—with
a reconciliation when an as-
set is actually sold—would
make calculating prepay-
ments much easier than cal-
culating estate taxes, which
requires exact valuations.

Mark-to-market taxes can
create problems for people
whose assets fall in value af-
ter Dec. 31, leaving them with
a tax bill for phantom gains.
Spreading out tax payments
over multiple years would
solve this problem for most
taxpayers, because if the

gains disappear, they would
have paid only a fifth of the
taxes upfront and wouldn’t be
on the hook for future tax
payments.

Finally, shifting capital-
gains policy between adminis-
trations creates opportunities
for avoidance. Requiring pre-
payment protects this plan
against future capital-gains
changes and minimizes per-
verse incentives.

The Biden proposal de-
serves the same critical scru-
tiny that should be applied to
anything that might become
law. Clever tax lawyers may
discover loopholes in the pro-
posal that need to be closed,
or, conversely, there may be
ways to make the capital tax-
ation easier and more flexible.
The proposed rates, repay-
ment periods and other pa-
rameters are a starting point
and ultimately could be
changed as well as mixed and
matched with other changes
to capital taxation.

Tax reformers have long
focused on broadening the tax
base and minimizing distor-
tions by treating different
economic decisions as simi-
larly as possible in the tax
code so that decisions can be
made for economic reasons,
not tax reasons. I believe the
tax system should raise reve-
nue in a more progressive
manner, and the Biden pro-
posal is a great place to start.

Mr. Furman, a professor of
the practice of economic pol-
icy at Harvard, was chairman
of the White House Council of
Economic Advisers, 2013-17.

His budget proposes
a levy on unrealized
capital gains for high-
net-worth households.

By Jason Furman

.
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Biden’s Big New Wealth Tax

S o much for President Biden’s pivot to
the political middle. The fiscal 2023
budget he unveiledMonday re-proposes

most of the bad ideas that ha-
ven’t passed Congress and
adds a new one—a tax on
wealth that he refused to en-
dorse as a candidate in 2020.
On the economy, he’s pivoting
further left—presumably to
fire up sullen progressives in November.

TheWhite House is proposing a new “billion-
aire minimum income tax,” which the Federal
Trade Commission would call false advertising
if a private company tried that description. The
tax isn’t limited to billionaires and it applies to
more than income.

i i i

It’s a new tax on Americans with $100 mil-
lion or more in assets whose effective tax rate
in any year is less than 20% of their income.
But these taxpayers already pay a 23.8% tax
rate on capital gains and 37% on ordinary in-
come. The average tax rate for the top 1% of
taxpayers in 2019 was 25.6%.

Here’s the Biden trick: The 20% minimum
tax rate would apply both to ordinary income
and the increase in the value of assets in a
given year. This means taxing unrealized capi-
tal gains, which currently aren’t taxed until as-
sets are sold and income is actually realized.
In other words, this is a new tax on wealth—
even if it’s structured differently than what
ElizabethWarren and Bernie Sanders have pro-
posed. The White House is redefining wealth
as income.

Some details of the plan aren’t fleshed out,
but the targets would appear to have nine
years to pay the 20% tax on the growth in
their assets from the first day they accumu-
lated them. Going forward they’d have five
years to pay the tax on their annual unrealized
capital gains.

It’s not clear whether losses in future years
would be allowed to offset annual gains. So a
taxpayer might have to pay a tax, say, of $2
million on an unrealized gain in 2022 of $10
million. But if the asset declined by the same
$10 million the next year, tough luck. The gov-
ernment would win whether financial and
other assets rise or fall.

Taxpayers would have to report their assets
to the IRS annually. Non-tradeable assets like
a stake in a private company would be assessed
at the last valuation event, increased annually
at the five-year Treasury rate plus two per-
centage points or “other methods approved”
by the Treasury Secretary.

The White House proposal would enor-
mously complicate the tax code and create
huge investment distortions. “Illiquid” taxpay-

ers—defined as those whose tradeable assets
make up less than 20% of their wealth—could
defer payments until their sale and incur an in-

terest charge. Investors
would thus have an incentive
to pile into illiquid assets
such as real estate to avoid
regularly liquidating stock to
pay taxes. Rather than sell
stock to invest in other ven-

tures, investors might have to sell stock they’d
prefer to hold in order to pay taxes on unreal-
ized capital gains.

Progressives claim the tax will unlock capital
by discouraging the wealthy from holding stock
over time. But if liberals want to encourage cap-
ital to flow more freely, they should make the
capital-gains rate zero. That’s what some coun-
tries do. And hasn’t the left spent years deplor-
ing investor “short-termism”?

Another disingenuous argument is that tax-
ing only realized gains narrows the tax base
and requires higher tax rates on income. But
the Administration isn’t proposing to reduce
tax rates. Its budget proposes raising the cor-
porate rate to 28% from 21% and the individual
top rate to 39.6%. The wealth tax is intended
as an entirely new and additional revenue
stream that would rake in close to $360 billion
over 10 years.

The Administration says the tax would ap-
ply only to the top 0.1%—meaning hundreds of
successful entrepreneurs and small business
owners who accumulated wealth over decades
through innovation and hard work. But these
new taxes always start out applying to a few
and then spread to millions.

The income tax in 1913 applied a 7% top rate
on taxpayers making more than $500,000
($14.5 million today). The Alternative Mini-
mum Tax was created in 1969 as a flat 10% tax
on the uber-rich but grew to cover tens of mil-
lions in the middle class.

i i i

This all assumes the wealth tax would make
it past the courts. The Constitution says Con-
gress may only impose “direct taxes” if they
are apportioned among the states according to
their population. The Sixteenth Amendment
lets Congress tax income, but unrealized capi-
tal gains aren’t income anymore than unvested
stock options are.

A tax increase of this magnitude is never
desirable, but the timing now is especially bad.
The Federal Reserve is raising interest rates
to counter inflation, and the bond-market
yield curve is close to inverting, which can
sometimes augur recession. Democrats al-
ready own inflation politically. If they now
pass a giant tax increase, they will own all of
the economic damage.

He pivots left again,
with a 20% tax on

unrealized asset gains.

REVIEW & OUTLOOK

OPINION

Law Students, Their Teachers and Our Future
Your editorial “Yale Law Students

for Censorship” (March 21) focuses
largely on the appalling behavior of
the students concerned. If there had
been only a handful of them, that
would be fair enough. But when a
hundred-strong mob is involved,
more important issues arise.

Who is teaching these students, and
what are they teaching them? What
conditions produce large, spiteful,
anti-intellectual mobs? When these
events occur, as they do with regular-
ity across the country, our focus ought
not be primarily on the students, but
rather on the professors who are evi-
dently persuading their students that
any opinion contrary to their own is
an evil not to be tolerated.

Shutting down dissent is some-
thing the one-party campuses have
been doing by means of politicized
faculty appointments for many years.
Student intolerance is only a symp-
tom of a larger and far more impor-
tant underlying problem.

EM. PROF. JOHN M. ELLIS
University of California, Santa Cruz

As a second-generation alumnus of
the Berkeley free-speech movement
(after my sister, who was present
when Mario Savio gave his famous ex-
temporaneous speech), I never
thought I’d be to the right of a Jour-

nal editorial. Your admonition is to
“warn these students there may be
consequences.” The disruptive stu-
dents should be expelled. They broke
at least two laws: disturbing the peace
and attempting to block the exercising
of the First Amendment rights of oth-
ers. Their behavior was neither a civil-
rights nor antiwar protest. They hark
more to fascism than any liberalism.

JACK KNUTSON
Pebble Beach, Calif.

I would like to add to Senior Judge
Laurence Silberman’s call for judges
not to hire as clerks those Yale law
students who disrupt public debates.
I would further advise law firms not
to hire such persons.

Do you really want such whiners
and crybabies, who do not under-
stand or appreciate the basics of the
First Amendment, in your law firm?
Are those the type of attorneys to
whom you could trust clients’ needs
when their own personal agenda is
obviously more important?

A question also for Yale Law
School: Do you admit these types of
persons knowing their propensities
toward disruption and self-impor-
tance, or do you create them once
they arrive on campus?

CHRIS HEINRICHS
San Antonio

“Be nice to people climbing the wall,
because you’ll meet them
again rappelling down.”

THEWALL STREET JOURNAL

Are We Sure Putin Was a
Brilliant KGB Operative?

In Douglas London’s op-ed “Spies
Will Doom Putin” (March 24), one
point is questionable. Mr. London
states that Vladimir Putin “might
have been a capable operations offi-
cer during his KGB career.” He
wasn’t. Mr. Putin was demonstrably
second rate.

In the 15 years he spent as a KGB
foreign intelligence officer, he spent
six in Dresden, East Germany. How
difficult could that have been? He
didn’t even rate a posting to East
Berlin. Meanwhile, KGB pros were
sent to the West. Incompetents went
to subdued Eastern European chunks
of the Soviet empire. Posted there, he
couldn’t screw up.

PATRICK DONOHUE
Rock Hill, S.C.

The Case for Vaccinating Children for Covid
Regarding Allysia Finley’s “Healthy

Children Don’t Need Vaccines” (op-
ed, March 21): Florida got it wrong.
Covid-19 vaccines are essential for
children’s health. Florida officials un-
derestimate the risks of the virus and
the benefits of vaccination.

Nearly 1,100 children have died
from Covid—more than five times as
many that die in a typical flu season.
More than 6,800 cases of MIS-C have
been reported in children, including
48 deaths. We are only beginning to
understand the long-term complica-
tions of Covid in children.

By preventing transmission in
schools, vaccines minimize gaps in in-
person learning, safeguarding chil-
dren’s developmental well-being. High

vaccination levels reduce the need for
other mitigation measures, like mask-
ing and distancing, allowing children
to play, see grandparents and gener-
ally return to their normal lives. Vac-
cination also protects our health sys-
tems from becoming overwhelmed,
allowing all children to access care.

Vaccinating children protects
broader public health. Even if their
own infections are mild, children can
transmit Covid to others who may be
at higher risk of serious illness. In-
creased transmission drives the
emergence of new variants.

Parents deserve the ability to pro-
tect their kids with the best that
medicine has to offer. Partisan poli-
tics must not take away that choice.

PROF. TINA TAN, M.D.
Northwestern University

Chicago

What the SEC Needs to Hear on Climate Risk
Regarding your editorial “Gensler

Stages a Climate Coup” (March 22):
Let’s save time and money and simply
require every company to include the
following language in its 10-K: “It
might get hotter in the future, it
might get colder, or it might stay
about the same. Public companies
have almost no ability to affect the
global climate. Our company’s great-
est climate risk is costly regulation,
and this risk is significantly enhanced
when progressives are in charge.”

DANA R. HERMANSON
Marietta, Ga.

There’s an infinite range of green-
house-emission details that could fall
under the SEC’s newly proposed cli-
mate-disclosure rules. No doubt the
agency will cut that down a bit, but
there’s one category that I hope it

doesn’t drop: the Scope 3 emissions of
publicly-held hospitals. That is, the
emissions not only of hospital facili-
ties, but of their suppliers and cus-
tomers as well. Specifically, we need
to know the CO2 emissions of the pa-
tients treated at their maternity
wards. Why? Because nothing expands
our carbon footprint like babies, who
then grow up and have their own chil-
dren. For government regulators, mis-
sion creep like that is to die for.

SAM KAZMAN
Competitive Enterprise Institute

Washington

SEC Chairman Gary Gensler has
pushed ESG investing further toward
its real purpose for the left: Every
Single Grievance against capitalism.

BYRON ANDERSON
Saratoga, Calif.

Why Not Pick Up the Phone?
Emails are two-dimensional, im-

personal and ignore the value of rela-
tionships (“The Real Reason Our In-
boxes Are Crushing Our Souls,”
Exchange, March 19). Rather than
“set aside time for emotional or high-
stakes responses,” I see an opportu-
nity to simply pick up the phone and
call the sender. When it comes to re-
solving any issue, the sound of the
human voice is always more effective
than an email.

Thomas Merton said it succinctly
before emails existed: In the end, re-
lationships save everything.

THOMAS G. FERRARA
Pound Ridge, N.Y.

Pepper ...
And Salt

Vladimir Putin Will Win;
He Has No Other Choice

I disagree with your editorial
“Ukraine Can Win With Enough Help”
(March 24) mainly because Vladimir
Putin can’t afford to lose. I’m sure he
sees Mussolini’s fate in his future
should he scuttle out of Ukraine with
his tail between his legs.

Given how he has treated his polit-
ical opponents, he knows he can ex-
pect no mercy. Consequently, he will
do whatever it takes to win, pouring
men and materiel into the fight until
Ukraine submits. All the West can do
is raise the cost of that victory. But
when has a dictator ever cared about
his cannon fodder? In the end, Mr.
Putin will declare a great patriotic
victory, and NATO will have Russian
tanks on its eastern flank.

STAN CONNELL
Charlotte, N.C.

Washington’s Record Tax Windfall

T he Biden Administration on Monday
rolled out a fiscal 2023 budget proposal
of $5.79 trillion. That’s 31%more than in

2019, the last pre-Covid year,
which is staggering enough.
But the real budget news that
Washingtonwould prefer that
Americans not know is that tax
revenue is booming.

Themoney has been rolling
in, as themost recent Congressional Budget Of-
fice figures show. In the first fivemonths of fis-
cal 2022 through February, federal receipts
climbed a remarkable 26% from a year earlier.
That’s $371 billionmore—to $1.8 trillion in five
months. Individual income taxes rose $271 bil-
lion, or 38%, to $975 billion. Corporate income
taxes rose 31%, or $28 billion, to $117 billion.

These fiscal 2022 increases follow enormous
increases in fiscal 2021, which ended Sept. 30.
CBO’s summary for that year shows federal re-
ceipts at a record $4.05 trillion, an 18% increase
over fiscal 2020 and
the largest annual rev-
enue increase in five
decades.

Individual income
taxes for fiscal 2021
rose $436 billion, or
27%, to reach $2.04
trillion, which CBO
noteswas a function of
“workers with rela-
tively high incomes
who face higher tax
rates.” Income taxes
equalled 9.1% of GDP,
well above the 50-year
average of 7.9%. Corpo-
rate income taxes
climbed 75.5%, or $160
billion, to $372 billion.
Philosophical question:
Does all of this qualify as paying a “fair share”
of the tax burden?

The explanation for this gusher is an econ-
omy that rebounded strongly after the destruc-
tive Covid lockdowns. Revenue also flowed in
late in calendar 2021 as some investors cashed
out in anticipation of a possible tax increase that
so far hasn’t happened. (Though it still might
if the White House gets its way; see nearby on
its new wealth tax.)

But an under-appreciated reason for the
Beltway boom is inflation, which is pushing
more taxpayers into higher tax brackets as their
nominal incomes rise. Inflation also raises nom-
inal corporate profits. Washington won’t admit
it, but inflation is good for the government
while it lasts—though it can lead to crushing
new deficits when the music stops.

Remember when the political class was
claiming that tax cuts had produced an historic
decline in federal revenue? The pandemic lock-

downs certainly hurt.
But the nearby chart shows

that revenues are back above
the modern-era average of
17.3% of the economy, and are
heading higher. Revenues hit
18.1% of GDP in fiscal 2021,

and this year on present trend will come close
to 19%. The Biden budget is underestimating
this revenue trend.

The only recent periods when revenues were
this high as a share of the economy were the
economic boom of the late-1990s, and the roar-
ing inflation of the Jimmy Carter years.

This flood of taxpayer dollars—which CBO
estimates will hit $4.53 trillion this year—
would not so long ago have beenmore than ade-
quate to fund Washington’s spending needs.
The federal government in fiscal 2019 spent

$4.4 trillion. But as
CBO blandly notes,
spending in 2020 and
2021 “was roughly 50
percent greater than
in 2019”—$6.6 trillion
in 2020 and $6.8 tril-
lion in 2021.

Spending is falling
as a share of the econ-
omy now that the pan-
demic is easing. But it
remains well above
the modern-era aver-
age of 20.8%. In the
first five months of
this fiscal year, CBO
reports outlays fell a
mere $201 billion (8%)
compared to a year
ago.

This decrease is largely thanks to the Sep-
tember end of the government’s enhanced un-
employment benefit program, and fewer loans
to small businesses. But most of the govern-
ment’s pandemic programs are rolling merrily
along, with a 13% increase ($26 billion) inMed-
icaid, a 52% increase ($30 billion) in food aid,
and a 66% increase ($26 billion) in education
spending.

We belabor all of these numbers to show that
Washington is doing fine, thank you. The cur-
rent tax system is throwing off revenue to
spend if the politicians would show amodicum
of restraint. Yet the Biden Administration is
proposing $2.5 trillion in tax increases over 10
years. That would take the tax share of GDP to
new records, and it’s the last thing that taxpay-
ers or the economy need.

Biden’s new budget
shows the political class
is rolling in revenue.

Federal Revenues andOutlays as a Share of GDP,
1980-2023

Average Outlays, 1972-2023 (20.8%)

Average Revenues 1972-2023 (17.3%)
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The ‘Rules-Based International Order’ Is a Myth
weapons as an effective pacify-
ing equalizer.

Both visions of world order
put too much emphasis on the
global nature of this stability. If
we look at the world through
the lens of regional orders, the
picture is more worrisome.

Russia’s wars in Georgia in
2008 and Ukraine since 2014, as
well as Iran’s actions in Iraq,
Yemen and Syria, and China’s
military expansion in Asia, were
signs of growing local volatility.
But until now these had been
tentative pushes, conducted by
hesitant revisionist powers and
checked by American power.
Russia’s war in Ukraine is the
first full-fledged military offen-
sive that aims to change the lo-
cal balance of power drastically.
Russia seeks to be the decisive
power in Europe, and for that it
needs to dominate Ukraine.

Regional orders are fragile for
two reasons. First, military force is
more likely to be used in local con-
tests than in disputes between dis-
tant rivals. The stakes are high for
the local parties, the perceived risks
limited. A revisionist power is likely
to pursue its goals, such as conquest
of territory or control over a neigh-
boring state’s political life, through
war more than through negotiations.
And the revisionist power’s targets
won’t accept a hostile takeover
without a fight. In the end, both
sides are interested less in prevent-
ing war than in making war usable
for their own objectives. War is an
enduring regional reality.

The U.S. tends to think of stabil-
ity as a broad goal of its grand
strategy. As President Biden has
said, the goal is to “strive to pre-

vent” World War III. But regional re-
visionists in Eurasia aren’t afraid of
putting pressure on their own fron-
tiers to extend their influence. The
states they threaten will also choose
war over submission, regional disor-
der over lost independence. The U.S.
will have to figure out how to navi-
gate, even embrace, instability and
war in regions that are important to
its national interests.

The second reason regional or-
ders are unstable is that local con-
tests are geographically limited but
last a long time. Local conflicts are
based on, or justified by, historical
claims. Perceived or real offenses
committed in the past generate de-
sires for revenge; aspirations to
grandeur spur territorial demands;
and national self-confidence moti-
vates a stubborn hostility to aggres-

sive neighbors. When the roots of a
political action lie in national claims
to greatness, diplomatic compromise
becomes difficult. Lengthy conflict
begins to look preferable to a nego-
tiated settlement. It is more legiti-
mate to dig trenches than to sit at
negotiating tables.

Local antagonists are willing to
incur high costs both when attack-
ing (like Russia) and when defend-
ing (like Ukraine). The expectation is
that the high risk will be rewarded
with a high payoff: The aggressor
anticipates greater influence or a
larger territory, while the defender
expects independence and greater
security.

For a distant power such as the
U.S., the enduring nature of re-
gional conflicts in Eurasia is a po-
litical challenge. Managing such

conflicts requires consistent in-
volvement and a permanent
presence. But the U.S. approach
is to participate in regional
geopolitical dynamics only
when necessary to restore an
equipoise, and then to move to
a different region. Thus we
hear talk of “uniting” Europe
and “pivoting” to Asia.

It is historically rare for a lo-
cal contest to come to a perma-
nent end—usually only when a
devastating war redraws the
map in blood. The Franco-Ger-
man conflict of the 19th and
early 20th centuries turned into
friendship only after two grue-
some world wars. The end result
was good for Europe, but get-
ting there was tragic and some-
thing to be avoided.

The current war between
Russia and Ukraine will end at
some point, but the contest be-

tween the two nations won’t. The
best that can be hoped for is a deli-
cate local equilibrium demanding
constant maintenance through West-
ern economic and military support
of Ukraine.

If Ukraine survives Russian ag-
gression as an independent state,
the Biden administration’s liberal
temptation will be to call it a victory
for world order based on rules and
democracies. That would be a mis-
take. The victory will be Ukraine’s,
resulting in a moment of fragile re-
gional stability and not in a renewed
world order.

Mr. Grygiel is a professor at the
Catholic University of America, a se-
nior fellow at the Marathon Initia-
tive, and a visiting fellow at the
Hoover Institution.

By Jakub Grygiel
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T he Biden administration
has been vocal in defend-
ing what it calls the
“rules-based international
order,” but there is no

such thing. An Earth-spanning secu-
rity space governed by global rules
or a few key powers doesn’t exist, as
the war in Ukraine should remind
us. There is also no “global threat”
facing all states equally but, rather,
regional revisionist powers threat-
ening nearby states. Temporary re-
gional equilibria with their own
power dynamics are driven by local
historical competitions. They are un-
stable and prone to wars. They re-
quire persistent attention and man-
agement.

Over the past three decades these
regional orders—in Europe, the Mid-
dle East and Asia—have been rela-
tively stable and the local competi-
tions subdued. The resulting
impression was of a world order.
Liberals saw this global stability as
the product of international rules, a
growing number of democracies,
and greater international trade—a
“rules-based order” enhanced by de-
mocracies and commercial peace.
Realists saw a world order under-
written by a rough equilibrium be-
tween the great powers—the U.S.,
Russia and China—with nuclear

There are no global threats
or standards, only regional
equilibria requiring
constant maintenance.

OPINION

Biden at the Improv: The Dangers of Foreign Policy by Open Mic

A t what point does Joe Biden’s
verbal incontinence start to
become a mortal threat to

Americans?
Until now we’ve mostly had the

luxury of observing the president’s
many rhetorical infelicities with a
mixture of mild puzzlement and
gentle concern, as one might watch
an aging relative struggle to remem-
ber the name of one’s children.

But some words have larger con-
sequences than others—especially
when you’re the president of the
United States. It’s one thing to mis-
identify your vice president as the
first lady, quite another to call for
the ouster of an autocratic and belli-
cose leader of a nation with nuclear
weapons. That is the kind of thing
that can trigger wars that could re-
sult in the annihilation of much of
humanity.

It’s a sign of the rising alarm the
presidential blunders must be caus-
ing in diplomatic circles that the
White House communications shop

has stopped attempting to correct
the gaffes that come flying like
grapeshot from a cannon. Instead
they take the Humpty Dumpty ap-
proach. Instead of issuing correc-
tions or clarifications of Mr. Biden’s
words, they simply invoke Humpty’s
philosophy on the president’s behalf:
“Whenever I use a word . . . it
means just what I choose it to
mean—neither more nor less.”

This exercise in through-the-look-
ing-glass semantics was on display
last week throughout the president’s
trip to Europe, where he sought to
rally allies in support of Ukraine and
against Russian aggression.

At North Atlantic Treaty Organi-
zation headquarters in Brussels on
Thursday, Mr. Biden was asked what
the U.S. would do if Vladimir Putin
used chemical weapons in Ukraine.
He said the West would respond “in
kind.” You might think, deploying
commonly understood definitions,
that he meant to convey the some-
what shocking threat that NATO
would retaliate against use of a
weapon of mass destruction with a
like attack. But you’d be wrong.
Later, Jake Sullivan, the president’s
national security adviser, said that
while Russia would pay a heavy
price if it used such weapons, the

U.S. had “no intention of using
chemical weapons, period, under any
circumstances.”

The next day in Poland, the presi-
dent casually remarked to American
troops stationed there that some of
them had already been in Ukraine
and others would be going soon.

Soon another administration
Humpty was on the line to report-
ers, insisting that Mr. Biden’s words
were in no way inconsistent with
the fact that the U.S. had no forces
in Ukraine and no plans to send any.

On Saturday we had the most ar-
resting breach between presidential
words and improvised official defini-
tions. At the end of an impassioned
speech that denounced Vladimir Pu-
tin’s aggression and framed the
struggle as a battle between democ-
racy and tyranny, Mr. Biden threw
down a gauntlet: “For God’s sake,
this man cannot remain in power.”

This apparent call for regime
change in Moscow, was, we were in-
stantly told, nothing of the sort.
“The president’s point was that Pu-
tin cannot be allowed to exercise
power over his neighbors or the re-
gion,” according to an unnamed
White House official. “He was not
discussing Putin’s power in Russia,
or regime change.”

We can’t go on like this. Credibil-
ity is essential to the effective and
safe conduct of national security.
No amount of hasty cleanup will
erase the words that come from the
lips of a commander in chief. And
no, it is not a defense of the presi-
dent to note—accurately—that his
immediate predecessor was as no-
torious for his verbal indiscipline as
Mr. Biden is.

For now, we have an immediate
and escalating problem with this
presidency. We can certainly hope
that Russians understand as well as
we do that, at 79, Mr. Biden is prone
to saying things he doesn’t mean.
But we can’t be sure. What we can
be sure of is that Mr. Putin, who has
already whipped up his compatriots
into a frenzy of paranoia about the
“real” intentions of the U.S. in arm-
ing Ukraine—to wit, an attempt to
weaken and destroy Russia itself—

will seize on every piece of evidence
he can find to bolster his case.

Diplomacy is a subtle activity
that combines artful deception with
necessary candor. States convey to
each other only what they want or
need to convey; they willfully mis-
lead each other about some aspects
of their objectives and capabilities
while drawing bright red lines
around their nonnegotiable truths.
Strategic ambiguity helps induce in
allies and adversaries alike a dis-
tinct uncertainty about intentions.
But clarity is essential when the
stakes are existential. Decoding
these complex messages, sifting the
signal from the noise, is the essence
of successful statecraft.

Mr. Biden’s penchant for reckless
language simply bludgeons through
this delicate diplomatic infrastruc-
ture. It compromises the ability of
the U.S. and its allies to achieve our
objectives, while significantly in-
creasing the risk of a miscalculation
on either side.

John F. Kennedy said that during
World War II, Winston Churchill
“mobilized the English language and
sent it into battle.” Mr. Biden seems
intent on doing the same—only he
may be sending it into battle on the
wrong side.

What if someone takes
seriously his talk of U.S.
troops in Ukraine or
regime change in Russia?
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The U.S. Needs to Bankrupt North Korea’s War Machine

R ocket Man is on another blast-
ing spree. Last week Pyong-
yang tested a “monster” inter-

continental ballistic missile,
reportedly designed to strike any
spot in the U.S. and overwhelm
American missile defenses with mul-
tiple warheads. Since the beginning
of the year North Korea has con-
ducted more than a dozen launches—
including cruise, rail-based, hyper-
sonic and intermediate-range ballistic
missiles—as well as an unsuccessful
long-range missile test earlier this
month. But why now? What does Kim
Jong Un want from his sudden fire-
works display?

The explanations from Washing-
ton and Asian capitals for these lat-
est launches sometimes sound like
the naive foreign-policy punditry
from the 1990s, at the very start of
Pyongyang’s methodical march to
nuclear status. We hear that the Kim
regime is trying to get our attention,

for example, or that it is shoring up
its domestic legitimacy.

Have we really learned so little
from a generation of confrontation
with this revisionist state? By now it
should be clear to observers that
Pyongyang fires off new weapons be-
cause their development is vital to
its fundamental strategic goal of uni-
fying the Korean Peninsula under
Kim rule.

To achieve unconditional unifica-
tion on its own terms, North Korea
would first have to break the U.S.-
South Korean military alliance.
Pyongyang hopes to do that through
a nuclear showdown with America.
We don’t need to guess about this.
Immediately after the latest ICBM
launch, one North Korean media out-
let explained Mr. Kim’s reasoning for
building these new armaments: “the
long-term demand of our revolution,”
the North Korean term for conquest
of the South, presupposes “the inevi-
tability of the longstanding confron-
tation with the U.S. imperialists.”

The logic is simple: No weapons test-
ing, no unification.

This is why regular and recur-
rent missile launches and nuclear
detonations are an essential and
entirely predictable feature of
North Korea’s behavior. New weap-
onry has to be tested before the
North’s scientists and generals can
be certain that it works. Pyongyang
is totally committed to strategic
modernization, for which Mr. Kim
laid out a program in detail at the
Party Congress early last year. Ad-
vancing that agenda will require
continual performance checks on
the new equipment, just as past
progress in nuclear and missile ca-
pabilities necessitated North Ko-
rea’s previous experiments.

But why the current flurry of
launches? The likely answer is that
this is simply Pyongyang’s first op-
portunity to conduct them. Though
Pyongyang has proved adept at
keeping outsiders in the dark about
its weapons programs, the record
suggests North Korea tests proto-
types essentially as soon as it can.

The regime seems unwilling (per-
haps doctrinally incapable) of wait-
ing until later to test its munitions
when it can launch them now—hop-
ing to rush them to mass production
as soon as possible.

Planned tests are of course some-
times scheduled for propagandistic
considerations—July 4 and North
Korean national holidays being espe-
cially favored dates for launches and
explosions. But the North generally
seems to test its new equipment as
soon as it is deemed ready, which
sometimes turns out to be before it
actually is, as this month’s launch-
pad failure of a long-range missile
attests.

Yet for all its haste, Pyongyang also
takes curiously long breaks between

launches. It’s been more than four
years since the North last tested an
intercontinental ballistic missile.

Outsiders know precious little
about the workings of the overall
North Korean economy and even less
about its defense sector, but it’s a
fair guess that protracted hiatuses
between weapons tests are often the
result of resource constraints. North
Korea’s economy is tiny, inefficient
and undependable, while missile and

nuclear programs are exacting and
extremely expensive (and all the
more costly for technologically back-
ward societies). Furthermore, the
North Korean economy is painfully
prone to unexpected dislocations
and severe slumps.

The most recent tests signal that
the North Korean economy is finally
recovering after Mr. Kim’s draco-
nian Covid lockdowns all but inca-
pacitated it. Economic constraints
may also be a reason Pyongyang’s
weapons testing dropped off after
the United Nations Security Coun-
cil’s 2017 spate of comprehensive
economic sanctions. And they could
help explain why the tempo of mis-
sile and nuke tests under Kim Jong
Il (a notoriously miserable eco-
nomic manager, even by North Ko-
rean standards) was so much
slower than under his son Kim Jong
Un before those 2017 sanctions. De-
claring a self-imposed morato-
rium—as the North did in 2018—
sounds so much better than saying

you are unable to scrape together
the cash.

President Biden caught a break by
entering office while North Korea
was suffering from acute, if self-in-
flicted, economic woes. The recent
spate of missile tests suggests North
Korea’s weapons programs are back
in the black. Further menacing tests
may lie in store—we shouldn’t rule
out nuclear ones. And the return to
testing means we should also expect
a resumption of North Korea’s brand
of nuclear diplomacy.

Rather than trying to appease Mr.
Kim, the Biden administration and
the rest of the international commu-
nity would be well served in identi-
fying, and squelching, the new re-
source flows funding the North
Korean war machine. Pyongyang has
launched a lucrative new career in
cybercrime. The Kim regime has also
benefited from Russian and Chinese
sanction-busting. There could well
be other illicit revenues worth pur-
suing; the U.S. intelligence commu-
nity should find out.

Thirty years of fruitless attempts
at diplomatic engagement with the
North have demonstrated that out-
siders can’t alter the regime’s deter-
mination to become a nuclear power.
But forceful international economic
penalties, tirelessly and creatively
applied, can throw sand in the gears
of the North’s military programs. We
should address this task with the se-
riousness it deserves. If we don’t try
to stop North Korea from becoming
a greater threat, we will enter a
world in which Pyongyang can credi-
bly threaten the American homeland
with nuclear missiles.

Mr. Eberstadt holds a chair at the
American Enterprise Institute and is
a senior adviser to the National Bu-
reau of Asian Research.

By Nicholas Eberstadt

Diplomacy doesn’t move
Pyongyang. It stops testing
weapons only when the
money runs out.
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Tesla Inc. said it would re-
quest shareholder approval at
its annual meeting for an in-
crease in the number of shares
of the electric-car maker to
enable a stock split, though
the company didn’t specify
when such a split would take
place or what the ratio of
shares would be.

Tesla shares closed Monday
at $1,091.84, up 8%. The auto
maker typically holds its
shareholder meeting in the
fall.

Tesla is currently autho-
rized to issue 2 billion shares.
As of Jan. 31, the company had
1.03 billion shares outstanding.

The move comes after Am-
azon.com Inc. this month said
it would split its stock 20-
for-1. Google parent Alphabet
Inc. said on Feb. 1 that it
would enact a 20-for-1 stock
split, giving shareholders 19
more shares for every one
they own.

Stock splits change the
PleaseturntopageB4

BY WILL FEUER

Tesla to
Request
Approval
To Split
Its Stock

 Musk has Covid-19, explores
social-media platform ......... B4

Apple TV+ has also made
plenty of deals with big-name
talent and companies includ-
ing Julia Louis-Dreyfus, pro-
ducer Ridley Scott and Imag-
ine Entertainment.

Apple’s streaming offering
is part of a push the company
has made to diversify its
revenue sources beyond
iPhones and other hardware
sales. Revenue from its ser-
vices business, which includes
Apple TV+subscriptions, rose

PleaseturntopageB2

really tried to stick to quality
over quantity,” said Michael
Nathanson, a media analyst
with MoffettNathanson.

After “CODA” premiered at
the Sundance Film Festival in
January 2021, Apple paid $25
million for distribution rights
to the movie—a record for Sun-
dance. It put the movie on Ap-
ple TV+ and in a limited num-
ber of theaters for a brief run.

Helmed by former Sony
Television executives Jamie
Erlicht and Zack Van Amburg,

after Apple TV+’s “Ted Lasso”
took home the Best Comedy
trophy at the Emmy Awards.

Launched in 2019, Apple
TV+ has opted for a more tac-
tical approach to streaming
than its rivals—Netflix, Ama-
zon.com Inc.’s Prime Video,
Disney+ and AT&T Inc.’s HBO
Max—which are locked in an
arms race to create as much
content as possible.

“It appears that Apple, due
to a lack of library and [intel-
lectual property] portfolio, has

Apple Inc.’s boutique-store
approach to streaming is pay-
ing off with tastemakers.

While Apple TV+ doesn’t
have nearly as deep a catalog
as streaming companies such
as Netflix Inc. and Walt Dis-
ney Co.’s Disney+, it has be-
come a critical darling. Sun-
day night’s Academy Award
win for “CODA”—the first time
a streaming service won best
picture—comes just months

BY JOE FLINT

Apple’s Streaming Tactic Pays Off at Oscars

firearms in recent years after
similar internal discussions. It
raised the age to purchase
guns to 21 after the 2018 high-
school shooting in Parkland,
Fla., and discontinued sales of
ammunition used in semiauto-
matic weapons and handguns
after a 2019 shooting at a Wal-
mart in El Paso, Texas.

At Walmart, sales of ciga-
rettes are generally less profit-
able than some other items
sold near the front of stores
such as candy, according to
the people familiar with the
situation. It is also an opera-
tionally complex sale, eating

PleaseturntopageB2

find a way to stop selling to-
bacco, without demanding that
the company do so, according
to people familiar with those
discussions.

Tension around the issue
has risen as Walmart works to
become a larger player in the
healthcare industry, say some
of these people. Many top ex-
ecutives argued that ciga-
rettes are legal products that
customers want and that Wal-
mart shouldn’t be in the busi-
ness of morally policing its
shoppers, according to some
of the people.

As with tobacco, Walmart
has pulled back on sales of

cigarettes but said Walmart
isn’t halting all tobacco sales.

The shift comes after years
of internal debate at Walmart
about cigarettes, which U.S.
health officials say are linked
to 480,000 deaths in the coun-
try each year and which are
complex for big-box retailers to
sell because of regulations. Top
Walmart executives decided to
start moving out of the cate-
gory in some locations before
the Covid-19 pandemic, some
of the people said, a decision
now playing out in stores.

For years Walmart Chief
Executive Doug McMillon has
challenged other executives to

more self-checkout registers,
as well as other items such as
grab-and-go food or candy
sold near the front of stores in
place of Marlboro, Newport
and other tobacco products.

Walmart, which has more
than 4,700 U.S. stores, is re-
moving tobacco products from
select locations where the re-
tailer has decided to use the
space more efficiently, a
spokeswoman said. “We are
always looking at ways to
meet our customers’ needs
while still operating an effi-
cient business,” she said. She
declined to say how many lo-
cations will continue to sell

Walmart Inc. is ending cig-
arette sales in some U.S.
stores after years of debate
within the retail company’s
leadership ranks about the
sale of tobacco products, ac-
cording to people familiar
with the matter.

Cigarettes are being re-
moved in various markets, in-
cluding some stores in Califor-
nia, Florida, Arkansas and
New Mexico, according to the
people and store visits. In
some of these stores, Walmart
has rolled out a design with

BY SARAH NASSAUER
AND JENNIFER MALONEY

Walmart Pulls Back on Cigarettes

Bill Plein was interested in
buying one of several electric
pickup trucks coming to the
U.S. market. So he did what
many shoppers of high-de-
mand vehicles have done
lately: He made a reservation.

Mr. Plein plunked down a
refundable deposit last May
for a spot on the waiting list
to buy Ford Motor Co.’s new
electric pickup truck, the
F-150 Lightning, set to start
distribution this spring. Late
last year, he made a separate
reservation to buy an electric
pickup from startup Rivian
Automotive Inc.

“As soon as one of them
says ‘Your truck is ready,’ then
I’ll make a decision,” said Mr.
Plein, a 57-year-old sales engi-
neer who lives near Austin,
Texas. He said he doesn’t ex-
pect to get his truck until the
end of 2023, and might go
with the Rivian if it is avail-
able sooner.

Auto makers increasingly
are deploying reservation sys-
tems for their most buzzed-
about new models, a tactic
popularized over the past de-
cade by Tesla Inc.

Auto executives say wait
lists can give them a rough
idea of the consumer interest
in a new entry, which they say
is especially important for
electric cars, given the uncer-
tainty around Americans’
appetite for EVs. For consum-
ers, an online reservation of-
fers an easier way than calling
up a local dealer to secure a
spot in line.

Car companies also use
their reservation tallies to sig-
nal to Wall Street that there is
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BY MIKE COLIAS

Shoppers
For EVs
Line Up
And Wait

INSIDE

Transportation stocks have
been zipping higher, a sign of
optimism about the economy’s
strength that could fuel a
broader market rally.

Companies that operate
trains, planes, boats and trucks
tend to see their prospects
brighten when a growing econ-
omy boosts demand for goods,
materials and travel. For that
reason, some investors look to
the performance of transporta-
tion shares as an indicator that
a robust commercial environ-
ment will underpin gains
across industries.

This month, the Dow Jones
Transportation Average, which
tracks 20 large U.S. companies
ranging from United Parcel
Service Inc. to Union Pacific
Corp., has jumped ahead of
other market gauges. The
transportation average has ad-
vanced 8% in March, compared
with a 3.1% gain for the Dow
Jones Industrial Average and a
4.6% rise for the S&P 500.

The rally is a promising sig-
nal for investors worried how
the U.S. economy will fare as
the Federal Reserve begins
raising interest rates to combat
inflation.

“It suggests that perhaps
the U.S. economy is more resil-
ient or on firmer footing than
some people would give it
credit for,” said Michael Arone,
chief investment strategist at
State Street Global Advisors.

Fed Chairman Jerome Pow-
ell has said the central bank is
prepared to raise interest rates
high enough to slow the econ-
omy if it determines that is
needed to bring down inflation.
Some analysts have pointed to
the converging of yields on
shorter-term and longer-term
U.S. government bonds as a
concerning sign that the bond
market is close to predicting a
recession.

Transportation stocks’ re-
cent leg higher has helped the
group recoup its year-to-date
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BY KAREN LANGLEY

Transport Stocks Flash Good Sign

Maritime shipper Matson, whose stock is up 35% this year, is among the sector leaders.
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FedEx Corp. founder Fred
Smith is stepping down as chief
executive of the company he
started more than 50 years ago
with a handful of planes and
built into a global delivery net-
work that moves millions of
packages a day.

Mr. Smith, 77 years old, is
handing the CEO role to Presi-
dent and Chief Operating Offi-
cer Raj Subramaniam.

Mr. Smith, who is also chair-
man of FedEx, will transition
to executive chairman on June
1, when the leadership change
will take place.

Mr. Subramaniam, a com-
pany veteran of more than 30
years, is being named CEO-
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FedEx
Founder
To Give Up
CEO Post
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rected by Martin Scorsese.
Unlike most of its rivals,

Apple lacks a big library of
content to mine for its
streaming platform. HBO Max
relies heavily on sister studio
Warner Bros. for library fare,
while Disney has a trove of
content, from its old movies
and shows to everything it ab-
sorbed when it acquired the
21st Century Fox entertain-
ment assets—including “The
Simpsons” and “Avatar.”

Amazon’s Prime Video
made its own big content
acquisition last year by
purchasing the movie and TV
studio MGM in a deal valued
at $6.5 billion.

Apple looked at MGM but
passed because it felt the
price was too high, people
close to the company said.

Instead, Apple has made
some smaller deals, such as
landing the rights to Charles
Schulz’s Peanuts specials in-
cluding “A Charlie Brown
Christmas.”

Apple is also venturing into
sports as a way to boost inter-
est in its streaming service. It
recently struck a deal with
Major League Baseball for ex-
clusive rights to a Friday night
package of games.

In addition, Apple is among
those kicking the tires of the
National Football League’s
“Sunday Ticket” package,
which allows users to watch
any game on Sunday, people
familiar with the matter said.
DirecTV is the current Sunday
Ticket rights holder, but that
deal will expire after next
season.

—Bradley Olson
contributed to this article.

A scene from ‘Ted Lasso,’ one of the biggest hits on the streaming platform.
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into profit. Tobacco is kept in
a locked case or blocked from
shoppers. Food and Drug Ad-
ministration regulations re-
quire that an employee make
the sale. At Walmart, that
employee must be over a spe-
cific age based on local laws
and trained in tobacco sales.
Theft is high throughout the
supply chain, said some of
these people.

Some retailers stopped sell-
ing tobacco products years
ago. Target Corp. eliminated
all tobacco sales in 1996. CVS
Health Corp. said that its de-
cision in 2014 to stop tobacco
sales would result in an esti-
mated $2 billion loss in annual
revenue but that those sales
ran counter to the company’s
goals as a healthcare provider.

U.S. cigarette sales totaled
about $95 billion last year, and
most of those purchases occur
at gas stations and conve-
nience stores, according to
data from Euromonitor Inter-
national. Walmart supercen-
ters and other mixed retailers
accounted for 14% of U.S. ciga-
rette sales volume in 2020, ac-
cording to Euromonitor.

The volume of cigarettes
sold in the U.S. rose in 2020
during the pandemic, revers-
ing a yearslong decline in
smoking rates. In 2021, as
pandemic restrictions ended
and consumer mobility in-
creased, U.S. cigarette indus-
try sales fell 5.5%, according
to Marlboro maker Altria
Group Inc.

Shares of tobacco companies
fell in Monday’s trading. Altria
dropped 3% while American
depositary receipts of British
American Tobacco PLC, which
owns Reynolds, slipped 1.2%.

“Retailers have the right to
choose what products they
want to sell,” an Altria spokes-
man said. “We value the rela-
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tionship we have with more
than 200,000 retailers across
the country.”

Walmart represents about
5% of U.S. cigarette sales vol-
umes, Goldman Sachs analyst
Bonnie Herzog wrote in a note
Monday. She said Walmart’s
decision shouldn’t make a dent
in cigarette makers’ sales be-
cause shoppers would buy cig-
arettes elsewhere.

Walmart has backed away
from some tobacco products in
recent years. In 2019, Walmart
said it would sell tobacco
products only to people 21 or
older in the midst of regula-
tory pressure to stop sales to
minors. A federal law passed
later that year raised the mini-
mum tobacco-purchase age to
21 nationwide. Also that year,
Walmart halted its e-cigarette
sales, citing regulatory uncer-
tainty around vaping.

Like other retailers, Wal-
mart doesn’t sell tobacco in
municipalities such as New
York and parts of Massachu-
setts that won’t allow loca-
tions with retail pharmacies to
sell tobacco. Sam’s Club, Wal-
mart’s warehouse chain,
started gradually stopping
sales of cigarettes in 2018.
Sam’s Club now sells tobacco
products in fewer than 40 of
its approximately 600 U.S.
stores, a spokeswoman said.

In recent years, Walmart
has focused on redesigning ex-
isting stores rather than
building new ones. The rede-
sign often includes adding
more self-checkouts to save
money on staffing. “When you
had mostly self-checkouts,
manned by one or two
associates, tobacco became re-
ally problematic,” said one of
the people familiar with Wal-
mart’s business.

At the same time, Walmart
aims to build a larger
healthcare business. The com-
pany is one of the biggest
pharmacy chains in the
country. It is opening primary-
care clinics, hosting wellness
days that offer shoppers free
health screenings and has
administered millions of
Covid-19 vaccines. Last year,
Walmart bough MeMD, a tele-
health provider.

Walmart
Curbs Some
Cigarettes

Ford Motor’s new electric pickup truck, the F-150 Lightning, seen last month in Chicago, is set to start distribution this spring.
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Walmart share price,
year-to-date

2020U.S. retail cigarette
volume, by type of store

Sources: FactSet (shares); Euromonitor (volume)
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by about 24% to $19.5 billion
in the October-to-December
quarter.

While the streaming ser-
vice, which costs $4.99 a
month, makes up a small por-
tion of those revenues, it has
grown steadily since its
launch. Revenue for Apple TV+
nearly doubled in its fiscal
2021, which ranges from Octo-
ber to September, compared
with its fiscal 2020, to an esti-
mated $2.2 billion, according
to Toni Sacconaghi, an analyst
for Bernstein.

Plenty of people have ac-
cess to Apple TV+ without
necessarily paying for it. Ap-
ple makes the streaming ser-
vice available free of charge
for three months to people
who buy an Apple device. Ap-
ple hasn’t disclosed the num-
ber of subscribers for Apple
TV+, and MoffettNathanson
estimates that the service has
about 12 million paying cus-
tomers in the U.S.

Besides “Ted Lasso,” Apple
TV+’s breakout original shows
include “The Morning Show,”
a look at the world of TV news
with a high-profile cast
headed by Jennifer Aniston
and Reese Witherspoon, and
the new dystopian workplace
drama “Severance” directed
by Ben Stiller and starring
Adam Scott and Patricia Ar-
quette.

Apple also has invested
heavily in news and
documentary programming, in-
cluding a weekly show hosted
by Jon Stewart.

Landing a hit show isn’t a
guarantee of continued suc-
cess for streaming services. A
recent Wall Street Journal
analysis of data from sub-
scriber-measurement company
Antenna showed that highly
anticipated content helped
draw large numbers of new
subscribers, but only half of
these subscribers stuck
around for at least six months.

Apple occasionally gets into
bidding wars for content. It
has bested Netflix and others
out for several high-profile
projects, including “Killers of
the Flower Moon,” a coming
Leonardo DiCaprio movie di-
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Apple
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in a car-buying environment
that has been scrambled over
the past two years. A shortage
of semiconductors and other
supply-chain snares have
reduced new-car inventories,
sent prices soaring and driven
more of the buying process
online.

Traditional car makers al-
ready were turning to deposit-
based reservations before the
market upheaval, though, try-
ing to emulate the buzz Tesla
generates for its car launches.
After Tesla Chief Executive
Elon Musk unveiled the Model
3 sedan during a boisterous
reveal party in 2016, more
than 500,000 reservations
eventually poured in, with re-
fundable deposits of as much
as $1,000, the company said.

Typically, prospective buy-
ers submit a deposit, which is
often refundable, through a
website set up by the auto
maker. Traditional car compa-
nies, which use dealerships,
have shoppers select a dealer
as the point of contact and de-
livery location.

Ford said in December that
it stopped taking reservations
for the Lightning after the list
reached 200,000 trucks be-
cause of manufacturing con-

straints. Ford executives have
said strong interest in the
pickup contributed to the deci-
sion to nearly double produc-
tion from earlier plans.

Ford Chief Executive Jim
Farley has said opening reser-
vations during an onstage un-
veiling has become the com-
pany’s primary way of
creating buzz and gauging
consumer interest in a future
model. Ford revealed the
Lightning at a party near its
headquarters last May.

“Our new Detroit motor
show is our reveal, because
this starts the clock on reser-
vations,” he told analysts in
October, likening it to a Super
Bowl ad.

General Motors Co. said it
has received 130,000 reserva-
tions for the electric version
of its Chevrolet Silverado
pickup truck, which was un-
veiled in early January and is
scheduled to go on sale next
year. A spokeswoman said the
company uses that data, along
with input from dealers and
commercial customers, to plan
the model mix and production
numbers.

Honda Motor Co.’s Acura
brand began taking reserva-
tions recently for a new ver-

sion of the MDX crossover
SUV as well as the Integra
sporty sedan. Jay Joseph,
Honda’s U.S. vice president of
marketing and customer expe-
rience, said the wait list is in-
tended to give customers
peace of mind that their spot
for a high-demand model is
secure.

“That deposit puts some-
body first in line above some
other relationships the dealer
might have,” he said.

It is common for EV shop-
pers to make reservations for
more than one model in hopes
of getting one sooner. That
makes reservation tallies an
imprecise gauge of consumer
interest, analysts say.

Startup EV maker Fisker
Inc. has tried to curb that
practice by charging a fee for
people who back out after put-
ting down the $250 deposit
for its coming Ocean SUV.
Chief Executive Henrik Fisker
said he thinks 31,000 Ocean
reservations are reflective of
the demand.

“This was born of consumer
demand and, of course, for in-
vestors on Wall Street it gives
them an idea about whether
people like your vehicle or
not,” he said.

strong appetite for future EVs,
executives say.

Things don’t always go
smoothly, though, say dealers
and prospective buyers. Some
customers complain that they
have difficulty getting status
updates through the dealer-
ship or the manufacturer.

Some dealers say they have
mixed feelings about the pro-
cess. While each reservation is
a new potential sale, it also
puts them on the hook to
manage customer frustration
as reservation holders wait,
often for more than a year,
dealers say.

“We’re the ones who take
the brunt of the complaints,”
said Deuce Waikem, general
manager at a dealership group
near Canton, Ohio, that sells
Ford, Honda and other brands.

The use of reservations is
another relatively new wrinkle

ContinuedfrompageB1
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tain its access to crucial U.S.
chips following an export black-
listing of Huawei that has
barred its purchase of many
parts and software.

Speaking in Mandarin and
accompanied by an interpreter,
Ms. Meng offered few details
about her life back at the com-
pany helm in Shenzhen, but
said the company’s cash flow
has improved to make Huawei
“more capable of dealing with
uncertainty.”

“The world has changed so
much,” she said. “Over the past
six months, I’ve been learning
and trying to catch up.”

The release of Ms. Meng, the
daughter of Huawei founder
Ren Zhengfei, capped a high-

stakes legal drama that made
her the center of a geopolitical
standoff between the U.S. and
China, and transformed her into
a celebrity in her home country
on her return.

Ms. Meng spent three years
in Vancouver fighting a legal
battle with the U.S., which
sought to extradite her on
charges of bank fraud related to
Huawei’s alleged violations of
U.S. sanctions on Iran. The U.S.
agreed to defer and ultimately
drop the charges against Ms.
Meng in a deal that also saw
the release of two Canadians
being held in China. Huawei has
continued to contest the U.S.’s
separate sanctions-busting
charges.

Before her arrest, Ms. Meng
was among Huawei’s most high-
profile executives, crisscrossing
the world to speak at confer-
ences, meet heads of state and
pitch the company’s technology
to customers. She was widely
seen as a potential heir to her
father, who remains Huawei’s
chief executive almost 35 years
after founding the firm.

Ms. Meng on Monday dis-
cussed the company’s finances
in a ballroom with chandeliers
before an audience of journal-
ists at its Shenzhen headquar-
ters and others tuning in online
from overseas.

Although privately held,
Huawei offers a limited, unau-
dited snapshot of some of its fi-

nances each quarter, and re-
leases more detailed audited
figures once a year, alongside a
lengthy annual report.

Revenue from Huawei’s con-
sumer business, formerly the
company’s biggest revenue gen-
erator, fell by almost half last
year. Once the world’s largest
seller of smartphones, the com-
pany is now a minor player in
the market due to its inability
to source advanced chips. It has
shifted its consumer business
to focus on software and other
gadgets less dependent on ad-
vanced chips, such as smart-
watches and fitness trackers.

Meanwhile, revenue gener-
ated from Huawei’s carrier
business fell 7%, a sign that the

U.S. restrictions are curbing the
company’s core business of sell-
ing telecom equipment to
global carriers.

The company’s enterprise
business unit, which sells an ar-
ray of software and other tech-
nology to businesses and gov-
ernments, grew just 2.1%, a
sharp slowdown in growth from
the year before.

Although Huawei’s annual
revenue fell, the pace of the de-
cline slowed toward the end of
the year. After declining in
2020, the company’s cash and
short term investments rose
17% to about $65 billion.

“Huawei’s overall financial
position is sound,” Ms. Meng
said.

Huawei CFO Meng Wanzhou, seen Monday at the company’s headquarters in Shenzhen, China.
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The Los Angeles City Em-
ployees’ Retirement System is
increasing the amount of capi-
tal its staff can commit to pri-
vate equity without preap-
proval as part of a bid to form
fewer but larger relationships
with fund managers and get
better legal and economic
terms for investments.

The board on March 22
approved raising the pension
system’s limit on the amount
its investment staff can
commit to private-equity
funds to $150 million without
prior approval.

The move by the $23.2 bil-
lion pension follows a reset in
its target allocation for private
equity to 16% of total assets
last year, up from a 14% target
set in February 2019.

The 16% target represents
about $3.7 billion of total plan
assets.

BY PREETI SINGH

Pension
Adds Pool
For Private
Equity

HONG KONG—Months after
returning home to a hero’s wel-
come in China, Huawei Tech-
nologies Co. Chief Financial Of-
ficer Meng Wanzhou was back
in the spotlight Monday: This
time, she was in more familiar
surroundings, taking the stage
at Huawei’s headquarters to de-
liver the company’s closely
watched annual results.

Ms. Meng has kept a low
profile since she was released
from house arrest in Canada in
September after ending a three-
year legal fight against extradi-
tion to the U.S. on fraud
charges, avoiding major events
featuring other top Huawei ex-
ecutives. But with the company
giving an update on finances
Monday, she took the lead at a
press conference, unveiling a
mixed slate of figures that show
the tech giant is still working to
reboot in the face of long-run-
ning U.S. restrictions.

Revenue fell 29% last year to
636.8 billion yuan, equivalent to
about $100 billion, from 2020,
mainly due to sharp declines in
smartphone sales and decreas-
ing revenue from its core busi-
ness of selling to telecom oper-
ators. Net profit, however, rose
76% to a record 113.7 billion
yuan, boosted by the sale of a
mobile phone unit to a govern-
ment-led consortium. The sale
allowed the phone unit to main-

BY DAN STRUMPF

Huawei Finance Chief
Returns to Spotlight

Huawei’s annual revenue

Source: the companyNote: 1 billion yuan = $157 million
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Volunteer Energy Services
Inc., which provide natural gas
and electricity to homeowners
and businesses in Ohio, Michi-
gan, Kentucky and Pennsylva-
nia, has filed for bankruptcy
and intends to wind down its
business.

Family-owned Volunteer
Energy filed for chapter 11
protection in the U.S. Bank-
ruptcy Court in Columbus,
Ohio, after defaulting on about
$12.6 million in payments due
to wholesale energy providers
that the company works with.

Based in Pickerington, Ohio,
Volunteer Energy said it de-
faulted after spending months
marketing its assets to pro-
spective buyers, a process that
was unsuccessful.

Now in bankruptcy, Volun-
teer will begin transitioning
its roughly 212,000 customers
to new energy service provid-
ers and “conduct an orderly
winddown for the benefit of
all stakeholders,” Chief Finan-
cial Officer David Warner said
in a sworn declaration filed in
bankruptcy court.

Volunteer Energy could be
subject to daily penalties to-
taling as much as $1.5 million
or more if it is unable to pro-
vide energy service to its cus-
tomers, according to court
documents.

BY JONATHAN RANDLES

Gas Provider
Files for
Bankruptcy

Not all oil
is created
equal.

Thismaterial is distributedbyDDBCanadaonbehalf of theCanadianEnergyCentre. Additional information is on filewith theDepartment of Justice,Washington, D.C.

Global eventsareshininga lighton the importanceofenergy
security for theUnitedStates.Canada’soil is trustedoil.Canada is
recognizedasan indisputable leader inenvironmental, social and
governance (ESG)standards.Canadashouldbe thepreferred
choice forenergysupply to theUnitedStates. If notCanada,who
areyouentrustingyourcountry’senergysecurity to?Findout
moreaboutwhyCanada is thesolution.
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Tesla shares surged last year as its vehicle deliveries rose strongly despite supply-chain constraints.
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tended his stay after two top
executives, including his heir
apparent, abruptly left, The
Wall Street Journal has re-
ported.

The founder had started to
take a step back from FedEx
more recently, bowing out of
some quarterly earnings calls
and generally leaving investor
questions to his executive team.

He has been focusing on pol-
icy topics like trade. As execu-
tive chairman, Mr. Smith said
he plans to focus on corporate
governance and topics like sus-
tainability.

One of his sons, Richard, is
set to take on a bigger role at
the company.

FedEx recently said Richard
Smith, who has been with the
company in various executive
roles since 2005, would lead
the Express unit starting in
September.

FedEx said it would keep the
chief-operating-officer role,
which has traditionally been
seen as the next in line to CEO,
vacant for now.

work that flew time-critical
packages overnight.

The concept was spelled out
in a term paper during his time
at Yale University.

The Memphis, Tenn., com-
pany employs more than
600,000 people and had $92
billion in revenue last year.

Lately, FedEx has been try-
ing to capitalize on changing
shopping habits driven by the
e-commerce boom.

FedEx started to split ways
in 2019 with Amazon.com Inc.,
which was building up its own
logistics operations.

Instead, FedEx focused on
other merchants and trans-
formed its Ground unit into a
low-cost network that delivers
everything from toothpaste to
toilet paper to U.S. homes and
played a crucial role during the
pandemic when online shop-
ping soared.

Mr. Smith has been FedEx’s
CEO for nearly its whole his-
tory. The billionaire was pre-
paring to hand over the reins
before the pandemic but ex-

elect immediately. The 56-year-
old has steered FedEx’s em-
brace of online shopping and
was seen as Mr. Smith’s likely
successor after he was named
the No. 2 executive and joined
the board in early 2020.

In a letter to staff Monday,
Mr. Smith said that he timed
the appointment of his succes-
sor to the company’s 50th anni-
versary, and that making Mr.
Subramaniam CEO-elect will al-
low him to oversee the devel-
opment of the business plan for
the next fiscal year.

Mr. Smith invented the con-
cept of express delivery when
he founded Federal Express in
1971 by forming an airline net-

ContinuedfrompageB1
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four days fromMonday through
Thursday, the people said.

The Shanghai plant is lo-
cated in the eastern side of the
city, where residents were or-
dered to stay inside their resi-
dential compounds, public
transportation was halted and
strict limits were imposed on
traffic in and out of the area
from Monday to 5 a.m. on Fri-
day. Shanghai, a manufacturing
hub in eastern China, has been
grappling with an outbreak of

coronavirus cases involving the
Omicron variant in recent
weeks. Earlier this month, Tesla
suspended production for two
days at its Shanghai plant to
test its employees for Covid-19,
the people said.

Tesla is implementing
Covid-19 control requirements
and is making work arrange-
ments according to the govern-
ment’s policies, a Tesla’s
spokeswoman said Monday.

Tesla’s latest production halt

is a sign of the challenges that
the sudden lockdown poses to
manufacturers in Shanghai, as
well as to the global supply
chain that relies on goods made
in or shipped from the city.

It comes even as Shanghai’s
municipal government said that
factories will be allowed to con-
tinue operating under what it
calls a “closed-loop produc-
tion,” or a bubblelike environ-
ment in which staff could keep
working, living and staying

within the factory campus
without leaving the site.

Tesla, after its earlier pro-
duction halt in Shanghai, has
been preparing to build such a
bubblelike environment, one of
the people said. But the latest
lockdown order came abruptly
for Tesla and the car maker
didn’t have enough provisions
to sustain such an environment
for four days, the person said.

Tesla produces the Model 3
and the Model Y at its Shanghai
plant, one of the two overseas
plants for the U.S. electric car
maker—the other one opened
in Germany this month. Tesla
sold more than 470,000 cars
made at its Shanghai factory
last year, around a third of
which were exported, data from
the China Passenger Car Asso-
ciation showed.

When Tesla briefly sus-
pended production in Shanghai
earlier this month, it cordoned
off some workers in nearby res-
idential compounds for two
days, the people familiar with
the matter said. Workers who
tested negative returned to the
factory, they said.

—Raffaele Huang
contributed to this article.

BEIJING—Tesla Inc. Chief
Executive Elon Musk said he
has tested positive for Covid-19.
Meanwhile, in China, the elec-
tric-vehicle maker suspended
production at its car plant in
Shanghai amid a partial city
lockdown to contain an out-
break there, according to peo-
ple familiar with the matter.

Mr. Musk tweeted Monday “I
supposedly have it again (sigh),
but almost no symptoms” after
referencing Covid-19 earlier in
the tweet. Mr. Musk in 2020
also said he had tested positive
for the virus.

Mr. Musk made the com-
ment after Tesla suspended
work at its largest car factory
as Shanghai started putting its
25 million citizens in a stag-
gered two-stage Covid-19 lock-
down. The company told its
employees and suppliers that
its production halt will last for

BY YOKO KUBOTA

Elon Musk Tests Positive for Covid
Diagnosis from auto
maker’s boss comes as
company suspends
production in Shanghai

The company told its employees and suppliers that its production halt will last for four days.
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ing to the Bloomberg Billion-
aires Index.

The stock is down around
3% this year amid wider mar-
ket turmoil following Russia’s
attack on Ukraine. Tesla
shares are still up more than
60% over the past year.

Tesla’s stock-split an-
nouncement comes as the
company is temporarily idling
its factory in Shanghai amid
wider Covid-19 lockdown mea-
sures in China.

Mr. Musk on Monday also
tweeted he has again tested
positive for the virus.

two years after Tesla enacted
a 5-for-1 stock split as shares
of the company run by Elon
Musk rode to new heights.
Tesla, at the time, said it was
making the move “to make
stock ownership more accessi-
ble to employees and inves-
tors.”

Tesla shares surged last
year as the company’s vehicle
deliveries rose strongly de-
spite global supply-chain con-
straints, and its profit ad-
vanced, too. The rally has
turned Mr. Musk into the
world’s richest person, accord-

stock price, not the total value
of an investor’s holding, al-
though they have a history of
generating a short-term rally
in a company’s stock price.

The proposal comes almost

ContinuedfrompageB1

EV Maker
Seeks to
Split Stock

About 58% of those who voted
were in favor of a sale.

In December, the Tesla
leader also tweeted that he
was thinking of quitting his

of his tweets be preapproved.
Mr. Musk’s net worth was

$256 billion as of Monday, ac-
cording to the Bloomberg Bil-
lionaires Index, a ranking up-
dated daily of the richest
people in the world.

Twitter has banned some
users from its platform. Early
last year, it banned former
President Donald Trump’s per-
sonal Twitter account over the
risk of inciting violence. Mr.
Trump is behind a new social-
media network called Truth
Social.

Earlier this year, Twitter
permanently suspended an ac-
count of Georgia Republican
Rep. Marjorie Taylor Greene,
saying the account repeatedly
violated Twitter’s Covid-19
misinformation policy.

jobs and becoming an influ-
encer, and asked people what
they thought.

In early 2021, Mr. Musk
said he was taking a break
from the social-media plat-
form before chiming in again
shortly afterward.

Mr. Musk’s Twitter pro-
nouncements have landed him
in hot water.

In 2018, Mr. Musk falsely
asserted he had secured fund-
ing to take Tesla private. The
Securities and Exchange Com-
mission claimed in doing so,
Mr. Musk defrauded investors,
a claim that Mr. Musk has dis-
puted.

Earlier this month, he asked
a federal judge to scrap a set-
tlement with regulators about
that incident, requiring some

accompanying poll, 70% of the
more than two million respon-
dents voted no.

“The consequences of this
poll will be important,” Mr.
Musk said in a follow-up
tweet. “Please vote carefully.”

Twitter declined to com-
ment. The company says on its
website that “defending and
respecting the user’s voice” is
a core value.

Mr. Musk, the chief execu-
tive of electric-vehicle maker
Tesla Inc. and rocket company
Space Exploration Technolo-
gies Corp., known as SpaceX,
is known for his commentary
on Twitter, where he has
nearly 80 million followers.

In November, he polled us-
ers as to whether he should
sell 10% of his stock in Tesla.

Billionaire Elon Musk said
he is “giving serious thought”
to creating a new social-media
platform, without disclosing
specifics.

Mr. Musk, the world’s rich-
est person, was critical of
Twitter Inc. in several tweets
in recent days.

He polled his followers for
their thoughts on whether the
social network adheres to
free-speech principles, and
said he would give serious
thought to building a new
platform.

“Free speech is essential to
a functioning democracy,” Mr.
Musk said in a tweet. “Do you
believe Twitter rigorously ad-
heres to this principle?” In the

BY ALLISON PRANG

Tesla Chief Considers Social-Media Platform

Elon Musk poll of his followers.

HP Inc. agreed to buy Poly, a
maker of workplace communi-
cations products, for $1.7 bil-
lion in a bet on the rise of hy-
brid work.

HP will pay $40 cash for each
outstanding share of Poly, a pre-
mium of more than 50% from its
close on Friday. The companies
valued the deal for Poly, formerly
known as Plantronics, at $3.3 bil-
lion, including debt.

Poly makes audio and video
products, such as headsets,
desk phones and other confer-
encing products. The company
is expected to report annual
sales of about $1.53 billion for
its fiscal year that ends this
month, according to analysts
surveyed by FactSet.

HP had annual sales of $56.7
billion in its most fiscal year
that ended in October. It said
the deal, expected to close by
year-end, would help expand its
hybrid-office offerings.

The maker of PCs, printers
and other computer products
said office workers are invest-
ing to improve their home set-
ups, while businesses are re-
configuring office spaces to
support hybrid work.

“Only 10% of the offices have
been equipped with video-con-
ferencing solutions” HP Chief
Executive Enrique Lores said on
a call with analysts Monday.
“We expect that more and more
will be as…companies will start
reopening and allow people to
work from home.”

HP expects the transaction
to immediately add to its reve-
nue growth and profitability,
and the company said it re-
mains committed to buying
back at least $4 billion in the
current fiscal year. Shares of HP
fell 2.7% Monday to $38.75. Poly
shares jumped 53% to $39.99.

BY WILL FEUER

HP Deal
Places Bet
On Hybrid
Workplace

 Heard on the Street: HP banks
on pandemic changes........... B11
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is that that’s out of the ques-
tion,” said Natasha Kaneva, J.P.
Morgan’s head of global com-
modities research. “I think the
market is definitely afraid of
what is coming next.”

A reduction in demand
from China could ease pres-
sure on global markets after
prices surged to multiyear
highs following the Ukraine in-
vasion. Traders, banks and
shipping companies have
shunned Russian oil and short-
falls have begun hitting the
market, with many predicting
more ahead. The rise in prices
has translated into more ex-
pensive gasoline—now averag-
ing over $4.20 a gallon in the
U.S.—denting consumers’ wal-
lets and contributing to per-
sistent inflation.

Western drillers such as BP
PLC and Shell PLC have pulled
out of Russia. Russia’s export-
ers have turned to selling
crude at steep discounts in
off-market transactions that
allow buyers to shield their
identities from the stigma of
trading with Russian firms.

Meanwhile, U.S. oil produc-
ers face bottlenecks hamper-
ing their ability to respond to
higher prices by expanding
their output. Ramping up drill-
ing takes time—especially af-
ter many domestic drillers al-
ready tapped a large portion
of their ready-to-go wells as
fuel demand recovered since
the start of the pandemic. Dis-
appointing returns on oil drill-
ing during the 2010s have also
reduced investors’ appetite for
big capital outlays to expand
production.

Investors will look for more
clarity on the supply outlook
from Thursday’s meeting of
the Organization of the Petro-
leum Exporting Countries. The
group will most likely mod-
estly increase supply, without
adjusting to make up for the
fall in Russian exports, ana-
lysts at Ritterbusch & Associ-
ates wrote.

New Covid-19 restrictions
in China dragged oil prices
further below recent highs on
Monday, with the prospect of
reduced fuel demand easing
some pressure on global crude
markets.

U.S. oil prices slid 7% to
$105.96 a barrel, continuing
their fall from a recent closing
high of $123.70 reached earlier
this month. Oil prices remain
sharply higher since Russia in-
vaded Ukraine in February, as
Western sanctions against
Russia have cut world-wide
supply. Brent crude, the global
price benchmark, dropped
about 6.8% to $112.48.

China’s aggressive approach
to containing Covid-19 is likely
to dent the country’s demand
for oil, analysts at Commerz-
bank wrote in a Monday note
to clients, after rising cases
sent half of Shanghai into lock-
down. Public-transit lines were
suspended and some manufac-
turers paused operations.
Tesla Inc. said it would close
production there for four days.

“There was some hope that
China this time around would
not go through a lockdown, but
the message from the country

BY MATT GROSSMAN

China Lockdowns
Drag on Demand,
Pressing Oil Prices

BUSINESS & FINANCE

U.S. crude-oil futures price,
front-month contract

Source: FactSet

$120

70

80

90

100

110

a barrel

Jan. Feb. March

dustry capable of dialing down
the planet’s thermostat.

High-tech carbon removal
remains expensive. Ms. Kauk
declined to say how much
Shopify was paying Noya, but
said it generally has paid an av-
erage of over $600 per metric
ton of carbon dioxide for long-
term carbon removal. At
Shopify’s average rate, the total
cost would be above $870,000.
Scientists say billions of tons
would have to be removed ev-
ery year to deliver a significant
climate benefit.

The carbon-removal industry
is evolving fast. About 200
companies entered Shopify’s
latest procurement round, ac-
cording to Ms. Kauk, and nearly
half of the 25 leading appli-
cants were formed in the past
three years. Of the nine start-
ups Shopify is funding, “We are
the first purchaser for four of

them, which tells you that there
are new companies joining the
ecosystem,” she added.

The companies that Shopify
is paying to remove carbon are
approaching the challenge in
various ways. DroneSeed Inc.
uses seed-dropping drones to
reforest areas devastated by
wildfires. Some, such as Noya
and Cary, N.C.-based Sustaera
Inc., have systems that suck
CO2 from the air. Others are
addressing how to store the
captured gas, such as 44.01
LLC—the name refers to carbon
dioxide’s molecular mass—
which turns CO2 into rock.
Some are looking into commer-
cial applications, such as Los
Angeles startup CarbonBuilt
Inc., which is using CO2 cap-
tured from industrial processes
in building materials.

Noya’s system works by re-
directing the airflow in a cool-

Drastic Covid-19 curbs in Shanghai dimmed the energy outlook.
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TOKYO—The dollar rose to a
more than six-year high against
the yen Monday, fueled by
Japan’s preference for a weaker
currency and—in a shift—tacit
acceptance from U.S. officials
focused on inflation.

For the first time since Au-
gust 2015, a dollar on Monday
briefly bought more than 125
yen on foreign-exchange mar-
kets, compared with around
110 yen a half-year ago. The
dollar was changing hands at
around 123.93 yen late Mon-
day in Tokyo.

The strong dollar means
Americans and others whose
currencies are linked to the
dollar get more bang for their
buck when they buy goods
made in Japan, a potential
boon with U.S. inflation run-
ning at nearly 8%.

It also means Japanese
manufacturers have lower
costs in dollar terms and gain
an edge over U.S. competitors.
That is driving Japanese pol-
icy makers to say that, on the
whole, they are fine with the
currency moves.

“There is no change in the
basic structure that a weaker
yen has positive effects on the
Japanese economy by pushing
up the overall economy and
prices,” Bank of Japan Gov.
Haruhiko Kuroda said at a par-
liamentary session on Friday.

The central bank estimated
in a January report that a de-
preciation in the yen by 10%
would push up Japan’s gross

more interest.
Mr. Kuroda at the central

bank is under little pressure to
raise rates to match the U.S.
trend, because inflation re-
mains relatively quiet in Japan.

In the past, a sharp fall in
the yen would likely have
drawn outrage from U.S. politi-
cians and companies. When he
was in office, President Donald
Trump frequently expressed
dissatisfaction with other
countries’ weak currencies.

“They play the devaluation
market, and we sit there like a
bunch of dummies,” Mr.
Trump said shortly after tak-
ing office, singling out Japan,
China and Germany.

But now, a strong dollar
pushes down the cost of im-
ported goods and tamps down
inflation, a top concern for the
Biden administration.

domestic product by about 1%.
On Monday, the chief gov-

ernment spokesman, Hirokazu
Matsuno, said Japan was
watching the market closely
and “any rapid movements are
not desirable.”

The yen’s fall stems largely
from the widening interest-rate
differential between Japan and
the U.S. The U.S. 10-year Trea-
sury now yields nearly 2.5%,
after the Federal Reserve
raised rates and penciled in six
more increases this year. That
is 10 times the 0.25% yield on
the equivalent Japanese gov-
ernment bond—at the top of
the Bank of Japan’s targeted
range. Meanwhile, the two-year
Treasury yield is 2.3%, while
the Japanese equivalent yield
is just under zero.

On Monday, the Bank of
Japan stepped into the market
to defend its policy, offering
twice to buy an unlimited
quantity of 10-year govern-
ment bonds at a price that
would prevent the yield from
rising further. It said it would
conduct similar operations
Tuesday through Thursday.
Though low, the Japanese
yield is still higher than at any
time since January 2016.

Other things being equal,
the U.S.-Japan interest-rate
gap makes it better to hold
dollars than yen because the
returns are higher. In particu-
lar, analysts say the yield gap
is reviving the “carry trade,”
in which investors borrow yen
at low rates and convert the
money into dollars earning

The Treasury Department’s
most recent foreign-exchange
report, released in December
at a time when the yen was al-
ready weakening, expressed no
concern about the moves.

While many Japanese com-
panies have shifted production
overseas, limiting the benefits
of a weak yen, enough manufac-
turing remains in Japan that the
benefits can be considerable.

Daiwa Institute of Research
estimates that a 10-yen depre-
ciation against the dollar—for
example, if the dollar buys 125
yen instead of 115 yen—would
raise one measure of Japanese
companies’ collective operat-
ing profit by nearly ¥1.5 tril-
lion, equivalent to about $12
billion. Auto makers in partic-
ular still export many made-
in-Japan vehicles to the U.S.,
and the dollars they earn from
American car buyers are now
worth more in yen terms.

Takahiro Sekido, a strategist
at MUFG Bank, said it would be
difficult for the U.S. to push
down the dollar even if it
wanted to, because the world
is turning to the U.S. to substi-
tute for Russian energy. To buy
American oil and gas, countries
need dollars. “The U.S. has no
choice but to accept a strong
dollar, at least in the short
term,” Mr. Sekido said.

The weak yen isn’t entirely
good for Japan because it adds
to the burden of oil and gas
imports, which Japan needs
dollars to buy. Higher oil
prices eventually get passed to
consumers.

BY MEGUMI FUJIKAWA

YenWeakens Against the Dollar
As Japan Stays Dovish on Rates

The U.S. tacitly accepts Tokyo’s preference for a weaker yen, which benefits Japanese exports. A currency trading brokerage in Tokyo.
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ing tower into equipment con-
taining a chemical compound
that captures CO2. Co-founder
and Chief Executive Josh San-
tos declined to name the chem-
ical, but said it is “easy to
source and not something that
is hazardous in any way.”

The money from Shopify will
let Noya, which is testing
equipment at its headquarters,
build a pilot facility, he said.

Mr. Santos, who previously
worked for Harley-Davidson
Inc. and Tesla Inc., said an ad-
vantage of Noya’s system is
that it uses cooling towers’ ex-
isting air currents, without the
need for new equipment to
move the air. “The installation
costs will vary by geography
and cooling-tower size but we
expect them to be an order of
magnitude cheaper than other
approaches,” he said.

Ms. Kauk said the growth of
the market depends on more
companies paying a premium
to help nurture early-stage car-
bon-removal businesses so they
can bring down costs, rather
than offsetting their emissions
with conventional carbon cred-
its. Those can cost as little as a
few dollars a metric ton but of-
ten come with questionable cli-
mate benefits.

There are signs of growing
corporate appetite. Plane maker
Airbus SE March agreed to buy
400,000 tons of carbon credits
over four years from a unit of
Occidental Petroleum Corp.,
which is building a carbon-cap-
ture facility in the Permian Ba-
sin in the Southwestern U.S.,
using technology from Carbon
Engineering Ltd.

E-commerce company
Shopify Inc. agreed to provide
$13.5 million to nine projects in
its latest round of carbon-re-
moval purchases.

One of the recipients is a
startup that retrofits cooling
towers to help cool the planet.
America’s roughly 2 million
cooling towers remove heat
from HVAC systems and indus-
trial processes by bringing hot
water into contact with a
stream of air. Noya Inc., a San
Francisco startup founded in
2020, has developed a system
that captures carbon dioxide
from those air currents. The
gas can then be pressurized so
it can be moved elsewhere to
be stored underground or sold.

Noya’s strategy is one way of
removing carbon from the at-
mosphere—a challenge many
scientists say is essential for
keeping global warming in
check.

Shopify’s latest agreements
take its total funding since 2019
for carbon-removal projects to
$32 million, said Stacy Kauk,
director of the Ottawa-based
company’s sustainability fund.

These aren’t huge sums for
Shopify, which saw its sales
rise 57% to $4.6 billion last
year, but the company is a big
player in this small but growing
industry. Like a handful of
other early adopters, including
Microsoft Corp. and payments
company Stripe Inc., Shopify
says that by signing up to pay
for new carbon-removal tech-
nologies, it can help unproven
concepts blossom into an in-

BY ED BALLARD

Shopify Finances Carbon-Capture
Projects, Reforestation by Drones

Noya, a startup founded by Daniel Cavero and Josh Santos, is
among the carbon-removal startups backed by Shopify.
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DividendChanges
Dividend announcements fromMarch 28.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
STRATSTrAllstate 2006-3 GJT 1.4 .0243 /.02173 M Apr01 /Mar31

Reduced
Cadiz Pfd. A CDZIP 15.3 .55 /.56 Q Apr15 /Apr04

Initial
OrionOffice REIT ONL 2.8 .10 Apr15 /Mar31

Stocks
DexCom DXCM 4:1 /Jun10

Foreign
ABBADR ABB 2.1 .70658 A Mar28 /
Intl General Insurance IGIC 5.2 .19 SA Apr20 /Apr05

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Highs
ACNB ACNB 36.04 1.2
AMCIAcqnIIWt AMCIW 1.02 -2.6
AP Acqn A APCA 10.03 0.1
AxiosSustGrwA AXAC 9.98 ...
AxiosSustGrwRt AXACr 0.16 ...
AbbVie ABBV 162.03 0.4
AdamsRes AE 38.98 5.3
AestherHlthcrA AEHA 10.09 0.1
AlphaStarAcqn ALSAU 10.42 0.1
AlsetCapAcqn ACAXU 10.10 0.1
Ameren AEE 92.00 1.1
AmericanAcqnA AMAO 11.41 2.8
AmericanFin AFG 149.43 -0.2
AmericasTechA ATA 10.26 0.2
AnteroResources AR 31.28 -0.5
AnthemisDigital I ADALU 10.33 0.3
Aon AON 327.08 1.0
AuroraTech ATAKU 10.80 ...
BanColombia CIB 42.57 1.9
BerkHathwy A BRK.A 544000 ...
BerkHathwy B BRK.B 361.38 0.2
BlackHills BKH 74.68 0.3
BlueOceanWt BOCNW 0.33 17.8
BostonProps BXP 129.90 ...
BristolMyers BMY 73.74 -0.2
Brown&Brown BRO 72.25 2.5
BullHorn BHSE 10.07 0.1
CACI Intl CACI 313.52 ...
CenaqEnergyA CENQ 10.01 -0.1
CMS Energy CMS 69.12 0.3
CTI BioPharma CTIC 5.25 -6.5
CVR Energy CVI 25.03 0.2
CanNtlRlwy CNI 136.65 -0.3
CapitalProduct CPLP 19.65 1.0
CleanEarthAcqns CLINU 10.06 0.3
ConEd ED 93.13 0.4
ConstellationEner CEG 56.85 5.5
Cutera CUTR 61.63 10.9
DTE Energy DTE 129.94 -0.1
DTEEnergy DTP 52.88 0.1
Deere DE 437.98 -0.9
DollarTree DLTR 158.85 1.5
DominionEner D 84.36 0.3
DukeEnergy DUK 110.04 0.8
DynagasLNG DLNG 4.40 17.5
EQT EQT 34.93 1.7
ESSA Bancorp ESSA 18.75 1.0

52-Wk %
Stock Sym Hi/Lo Chg

EdisonInt EIX 69.22 0.6
8iAcqn2 LAX 9.83 0.1
ElbitSystems ESLT 238.97 1.3
Entergy ETR 115.37 0.4
EvoAcqnA EVOJ 10.22 -0.1
Exelon EXC 46.03 1.1
FarmersBancp FMAO 36.98 1.2
FatProjectsAcqn FATP 9.86 0.1
FirstEnergy FE 45.11 0.6
FlexSolInt FSI 4.50 1.4
GSRIIMeteora GSRMU 10.47 -0.3
GasLogPartners GLOP 6.15 -1.4
GencoShipping GNK 24.45 -1.3
GoresIX Wt GHIXW 0.74 5.7
GulfportEnergy GPOR 89.66 0.4
HF Sinclair DINO 40.71 -1.2
HanoverIns THG 150.65 0.1
HudsonGlobal HSON 39.32 1.7
ICL Group ICL 12.70 3.4
IDACORP IDA 114.36 -0.1
InvenTrust IVT 30.00 1.1
iRadimed IRMD 55.92 5.6
IronMountain IRM 53.82 0.6
JackHenry JKHY 195.00 0.6
JacksonAcqn RJAC.U 10.09 0.5
JuniperNetworks JNPR 37.31 2.2
KemperDeb2062 KMPB 24.80 0.6
KimbellRoyalty KRP 17.52 1.0
KingswoodA KWAC 10.21 0.1
LibertyFormOne A FWONA 61.92 -1.4
LimelightNetworks LLNW 5.24 6.0
LocafyWt LCFYW 0.93 -11.4
Locafy LCFY 4.50 -1.2
ManaCapAcqn MAAQ 9.91 0.1
MarathonPetrol MPC 82.44 -0.3
Methanex MEOH 56.73 -0.7
MontereyBioAcqn MTRY 9.96 ...
MurphyCanyon MURFU 10.38 0.4
NationalFuelGas NFG 69.98 1.0
NavigatorHldgs NVGS 12.97 0.4
NextDecade NEXT 6.75 -4.1
NiSource NI 31.25 -0.3
OGE Energy OGE 39.96 -0.2
OceanTechI A OTEC 10.08 ...
PaloAltoNtwks PANW 629.49 0.5
ProfessionalHldg PFHD 24.47 2.3
Progressive PGR 117.22 0.2
PublicServiceEnt PEG 68.56 0.3
PublicStorage PSA 384.84 2.0
PureStorage PSTG 36.71 0.3

52-Wk %
Stock Sym Hi/Lo Chg

QuantaServices PWR 135.61 0.9
RF Acqn RFACU 10.07 0.4
Rambus RMBS 32.92 1.9
ReservoirMediaWt RSVRW 2.50 6.1
RogersComm B RCI 54.92 0.2
RunwayGrowthFin RWAY 14.69 0.1
SeacorMarine SMHI 8.48 9.8
SanJuanBasin SJT 8.65 -1.7
SeaWorldEnt SEAS 74.10 -1.9
SecurityNatFin SNFCA 10.35 2.3
Sempra SRE 163.12 0.4
ServisFirst SFBS 94.93 1.4
SierraLakeA SIER 10.35 -0.2
SingularityFut SGLY 12.25 3.2
SOQUIMICH SQM 85.29 -2.7
Southern SO 71.17 0.1
SouthernUnA SOLN 54.00 0.3
SouthwesternEner SWN 7.29 6.0
SportsTekAcqnA SPTK 10.09 0.2
SpringValleyWt SVSVW 1.70 1.3
Sprott SII 51.50 -0.8
Switch SWCH 30.48 2.5
TCG BDC CGBD 14.88 1.3
TastemakerA TMKR 9.90 0.1
Tellurian TELL 5.94 -7.0
TerranOrbital LLAP 12.69 7.7
ThunderBridgeIV THCPU 10.00 0.2
TigaAcqnA TINV 10.30 0.2
Travelers TRV 187.98 -0.5
TrepontAcqnI A TACA 10.07 ...
TrinityCapital TRIN 20.14 0.9
TuscanHldgsII THCA 10.42 1.9
TwelveSeasII A TWLV 10.00 0.1
USA Compression USAC 18.49 -2.4
UnionPacific UNP 275.40 0.7
UnitedHealth UNH 517.14 ...
VertxPharm VRTX 258.25 0.7
VirtuFinancial VIRT 37.68 0.8
VoltInfoSci VOLT 5.99 0.1
WaveDancer WAVD 6.00 11.4
Welltower WELL 96.61 ...
WinVestAcqn WINV 9.95 0.5
XponentialFit XPOF 26.42 9.8

Lows
AAON AAON 51.18 -0.1
AccelerateDiag AXDX 1.42 2.0
AchariVenturesI AVHIU 9.78 -0.9
Adagene ADAG 3.99 -7.6
AdagioTherap ADGI 3.67 -3.8

52-Wk %
Stock Sym Hi/Lo Chg
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AddexTherap ADXN 4.27 -15.4
AffiliatedMgrDeb MGR 24.75 0.6
AligosTherap ALGS 2.05 -7.5
AllenaPharm ALNA 0.22 -8.6
AlphaTeknova TKNO 12.35 -3.8
AlsetCapAcqnWt ACAXW 0.15 5.2
AmbacFin AMBC 8.14 -5.3
AmerFinDeb2059 AFGC 24.11 -0.2
AmerCarMart CRMT 81.72 0.6
AmylyxPharm AMLX 10.49 -36.0
Annexon ANNX 2.99 -7.4
AppliedGenetic AGTC 1.14 -7.3
ArchCapitalPfdG ACGLN 20.46 1.1
AresAcqnWt AAC.WS 0.35 -9.8
AsureSoftware ASUR 5.93 -0.7
Athersys ATHX 0.61 -3.6
Babylon BBLN 3.81 -0.8
BankOZKPfdA OZKAP 19.75 -0.7
Barnes&NobleEduc BNED 3.45 -10.3
BenessereCapRt BENER 0.23 -2.8
BetterTherap BTTX 2.01 -8.0
BioAtla BCAB 4.22 -2.0
Biodesix BDSX 1.69 -6.5
BioLifeSols BLFS 20.25 1.4
BiomeaFusion BMEA 4.12 -1.8
BlackSpadeWt BSAQ.WS 0.15 -2.7
BoqiiHolding BQ 0.43 -2.6
BorqsTechs BRQS 0.21 -7.2
BridgewaterPfdA BWBBP 24.55 -1.6
BrookfieldPropPfd BPYPP 21.50 -1.1
BrookfieldPropPf2A BPYPO 20.62 -2.2
Cantaloupe CTLP 6.49 0.2
CarLotz LOTZ 1.38 -2.7
CarMax KMX 95.04 1.4
CenterspacePfdC CSRpC 24.99 0.4
Check-Cap CHEK 0.34 -2.3
Chimerix CMRX 4.64 -4.2
CitizensFinPfdE CFGpE 22.72 -0.2
ClarimAcqnWt CLRMW 0.22 -16.4
CloverLeafCapRt CLOER 0.27 -1.9
CodexDNA DNAY 4.11 -10.8
ConcordAcqnIIIWt CNDB.WS 0.30 6.6
ConnectOnePfdA CNOBP 23.30 -0.4
CosmosHoldings COSM 2.03 -7.6
CullinanOncology CGEM 10.66 -2.4
Curis CRIS 2.29 -6.7
CVRx CVRX 5.51 2.8
CytekBiosci CTKB 9.71 0.1
CytomXTherap CTMX 2.57 -0.7
DIRTT Envl DRTT 1.39 -4.0
Eastern EML 23.05 -1.7
EdgewiseTherap EWTX 8.81 -1.9
Emcore EMKR 3.50 0.8
Equillium EQ 2.98 -8.3
EsportsTech EBET 6.00 -5.0
EvoAcqnWt EVOJW 0.17 -22.7
FedAgricPfdG AGMpG 22.45 -0.7
FifthThirdPfdK FITBO 23.25 0.8
5EAdvMatls FEAM 20.07 -6.9
FultonFinlPfdA FULTP 22.39 -0.2
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GMedInnov GMVD 1.25 -7.6
GX Acqn II Wt GXIIW 0.18 0.6
GabelliPfdB GLUpB 50.52 ...
Gaia GAIA 4.88 1.2
GalectinTherap GALT 1.66 -4.6
GeoVaxLabs GOVX 1.24 -5.8
GlobalBlueWt GB.WS 0.25 -12.4
GraphiteBio GRPH 5.01 -2.6
Griffon GFF 20.31 0.5
Gritstone GRTS 3.97 -1.2
HarborCustomWt HCDIZ 0.33 -4.0
Hasbro HAS 83.19 -1.2
HaymakerIII HYACU 9.80 1.0
HelixAcqn HLXA 8.90 -4.4
HemisphereMedia HMTV 4.81 -1.2
HighlandTranIWt HTPA.WS 0.30 -55.3
HighlandTransI HTPA.U 9.51 -3.4
IX Acqn IXAQU 9.71 0.6
Icosavax ICVX 4.00 4.1
Incannex IXHL 9.95 -7.3
InfuSystems INFU 9.50 -0.3
JanuxTherapeutics JANX 13.14 -8.8
KB Home KBH 33.12 0.4
KademSust KSICU 9.81 -0.6
Kennametal KMT 28.20 -3.0
KimballIntl B KBAL 8.33 -1.3
Kirkland's KIRK 9.97 -4.2
LCI Inds LCII 101.96 -2.0
LGI Homes LGIH 99.45 -0.1
LarkspurHlthWt LSPRW 0.18 -17.3
LiqTechIntl LIQT 2.48 -5.0
LiveOakBcshs LOB 51.89 -3.3
LoyaltyVentures LYLT 16.55 -2.2
LumiraDx LMDX 4.61 -21.3
MDC Holdings MDC 38.56 -0.1
MEI Pharma MEIP 0.53 -14.9
MarblegateAcqnWt GATEW 0.27 -18.0
MeritageHomes MTH 81.40 -0.5
MillerKnoll MLKN 31.04 -2.6
Minim MINM 0.82 -4.4
MistrasGroup MG 5.97 1.5
MountainI Wt MCAAW 0.24 -14.0
NI NODK 16.90 -0.3
Nautilus NLS 3.84 -1.2
NeoleukinTherap NLTX 1.68 -2.2
NeptuneWellness NEPT 0.20 -10.3
NeuroOneMed NMTC 1.11 -46.8
Noodles NDLS 5.56 -4.6
OceanTechI Wt OTECW 0.13 -18.3
OmegaTherap OMGA 6.39 -7.0
OncternalTherap ONCT 1.35 -4.9
OneWaterMarine ONEW 33.33 -2.2
OrionOffice ONL 14.00 -4.0
OxbridgeAcqnWt OXACW 0.17 3.8
ParatekPharma PRTK 2.89 2.4
PA Reit PEI 0.62 -1.9
PennyMacFin PFSI 52.82 1.3
PerellaWeinberg PWP 8.75 -1.3
PliantTherap PLRX 7.03 -2.9
PolarityTE PTE 0.28 -7.4
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PortageBiotech PRTG 6.55 -1.6
PublicStoragePfQ PSApQ 19.56 0.4
QuanergySystems QNGY 1.97 1.0
Quantum QMCO 2.20 0.4
Rallybio RLYB 6.74 2.3
ReneoPharm RPHM 3.20 -2.9
RiverNorthPfdA OPPpA 20.58 -0.6
RiverNorthPfdB OPPpB 22.24 -0.6
RocketLab RKLB 7.51 -4.0
Safehold SAFE 53.26 0.7
SallyBeauty SBH 15.17 2.6
SelectaBiosci SELB 1.28 -6.5
SelectiveInsPfdB SIGIP 20.62 -1.3
SensataTechs ST 49.95 -1.0
SenseiBiotherap SNSE 2.20 -3.9
SequansComms SQNS 2.95 -6.4
ShattuckLabs STTK 4.12 -3.9
SightSciences SGHT 12.88 -1.8
SingularGenomics OMIC 5.86 2.5
SkydeckAcqnWt SKYAW 0.25 -12.4
SleepNumber SNBR 52.20 -5.4
SoloBrands DTC 7.80 5.4
SonderWt SONDW 0.63 -16.8
Sonder SOND 4.05 -3.9
SophiaGenetics SOPH 7.12 -0.8
SportsMapTechWt SMAPW 0.21 ...
StanleyBlackDck SWK 136.62 1.9
StanleyB&D Un SWT 86.05 1.0
StateraBio STAB 0.30 -6.9
StryveFoods SNAX 1.96 -13.6
StryveFoodsWt SNAXW 0.18 -13.0
SurrozenWt SRZNW 0.20 -20.0
TPBAcqnIWt TPBAW 0.30 -23.1
Tantech TANH 0.45 -7.9
TargetGlbl I Wt TGAAW 0.20 -31.0
Telesat TSAT 16.91 -5.5
TerritBanc TBNK 23.67 -2.4
ThorIndustries THO 80.26 0.3
Torrid CURV 6.67 -2.0
Trex TREX 66.95 3.0
TuesdayMorning TUEM 1.08 -4.3
VallonPharm VLON 1.83 -7.8
VelocityAcqnWt VELOW 0.22 -8.4
Vericity VERY 4.14 9.6
VicariousSurgical RBOT 4.10 0.5
VigilNeurosci VIGL 6.63 -3.8
VirBiotech VIR 20.53 -2.8
Vivakor VIVK 2.11 -10.4
Volta VLTA 3.28 -18.4
VorBiopharma VOR 6.00 -6.0
WD-40 WDFC 182.11 ...
WRBerkleyDeb60 WRBpG 20.74 -0.9
W.R.BerkleyDeb61 WRBpH 21.33 0.7
WarriorTechWt WARR.WS 0.16 1.6
WaverleyCap1 Wt WAVC.WS 0.34 -0.2
Whirlpool WHR 180.26 0.6
Winnebago WGO 51.94 -2.2
WorksportWt WKSPW 0.40 -11.7
Xometry XMTR 33.01 -0.4
Zymergen ZY 2.77 -5.9
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Net
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A B C
ABB ABB 33.54 -0.18
AECOM ACM 78.51 -1.05
AES AES 24.65 0.28
Aflac AFL 65.28 -0.25
AGCO AGCO 148.65 0.66
AMC Ent AMC 29.33 9.09
Ansys ANSS 318.40 9.43
APA APA 39.85 -1.68
ASETech ASX 7.35 -0.08
ASML ASML 694.83 7.47
AT&T T 23.87 0.03
AbbottLabs ABT 119.99 1.04

s AbbVie ABBV 161.97 0.64
Abiomed ABMD 321.81 2.93
Accenture ACN 330.74 3.03
ActivisionBliz ATVI 80.01 0.41
Adobe ADBE 450.01 18.39
AdvanceAuto AAP 210.49 -5.09
AdvDrainageSysWMS 120.49 -0.11
AdvMicroDevicesAMD 120.24 0.57
Aegon AEG 5.32 0.09
AerCap AER 54.50 0.26
AffirmHldgs AFRM 43.25 1.09
AgilentTechs A 135.42 -0.29
agilon health AGL 24.07 0.48
AgnicoEagle AEM 60.39 -1.66
AirProducts APD 248.31 1.75
Airbnb ABNB 167.65 0.43
AkamaiTech AKAM 119.44 1.49
Albemarle ALB 214.34 -3.24
Albertsons ACI 33.37 0.49
Alcoa AA 92.46 0.50
Alcon ALC 77.62 1.35
AlexandriaRlEstARE 196.70 1.70
Alibaba BABA 115.09 2.10
AlignTech ALGN 434.00 3.56
Alleghany Y 846.80 -13.20
Allegion ALLE 113.48 1.18
AlliantEnergy LNT 62.00 0.17
Allstate ALL 140.60 -1.20
AllyFinancial ALLY 43.81 -1.02
AlnylamPharmALNY 161.65 -2.16
Alphabet C GOOG 2839.00 8.57
Alphabet A GOOGL 2829.11 -4.35
Altria MO 52.03 -1.59
AlumofChina ACH 15.32 0.25
Amazon.com AMZN 3379.81 84.34
Ambev ABEV 3.06 0.06
Amcor AMCR 11.35 0.01
Amdocs DOX 82.00 0.10
Amerco UHAL 610.07 -12.93

s Ameren AEE 91.80 1.02
AmericaMovil AMX 20.60 -0.33
AmericaMovil A AMOV 20.45 -0.54
AmerAirlines AAL 17.30 0.29
AEP AEP 97.61 0.77
AmerExpress AXP 189.70 -0.58

s AmericanFin AFG 149.09 -0.30
AmHomes4RentAMH 39.55 0.49
AIG AIG 63.73 -0.75
AmerTowerREITAMT 245.03 4.34
AmerWaterWorksAWK 161.42 1.87
Ameriprise AMP 311.10 -3.53
AmerisourceBrgnABC 154.73 0.04
Ametek AME 133.67 0.11
Amgen AMGN 240.47 1.68
Amphenol APH 75.81 0.14
AnalogDevicesADI 167.26 1.63
Anaplan PLAN 65.06 0.12
AngloGoldAshAU 23.21 -0.94
AB InBev BUD 60.32 0.81
AnnalyCap NLY 7.32 0.05

s AnteroResourcesAR 31.07 -0.17
Anthem ANTM 484.79 4.03

s Aon AON 326.22 3.28
AptIncmREIT AIRC 53.40 0.40
ApolloGlbMgmtAPO 63.21 0.71
Apple AAPL 175.60 0.88
ApplMaterials AMAT 137.66 0.60
Applovin APP 53.43 -0.01
Aptiv APTV 118.85 0.61
Aramark ARMK 37.23 -0.01
ArcelorMittal MT 33.65 -0.91
ArchCapital ACGL 47.60 -0.07
ArcherDaniels ADM 92.35 -1.14
AresMgmt ARES 79.63 0.54
arGEN-X ARGX 301.60 0.60
AristaNetworksANET 139.39 0.99
ArrowElec ARW 123.16 -3.54
AspenTech AZPN 159.25 1.40
Assurant AIZ 183.67 -0.81
AstraZeneca AZN 65.38 0.25
Atlassian TEAM 302.31 18.10
AtmosEnergy ATO 117.79 -0.73
Autodesk ADSK 215.41 3.27
ADP ADP 220.65 1.61
AutoZone AZO 2019.54 -7.75
Avalara AVLR 98.58 2.26
Avalonbay AVB 249.99 2.75
Avangrid AGR 46.39 0.64
Avantor AVTR 34.19 0.62
AveryDennisonAVY 173.50 0.36
AvisBudget CAR 259.38 -3.49
AxonEnterprise AXON 135.11 2.42
BCE BCE 54.61 0.10
BHP Group BHP 75.59 0.25
BJ'sWholesale BJ 66.01 1.89
BP BP 29.93 -1.12
Baidu BIDU 147.45 0.91
BakerHughes BKR 37.00 -1.72
Ball BLL 93.28 -0.95
BancoBilbaoViz BBVA 5.75 0.07
BancoBradesco BBDO 3.80 -0.06
BancodeChile BCH 21.25 0.17
BancSanBrasil BSBR 7.59 -0.16
BcoSantChile BSAC 22.50 0.03
BancoSantander SAN 3.40 0.01

s BanColombia CIB 42.56 0.81
BankofAmerica BAC 43.55 -0.18
BankofMontreal BMO 119.28 -0.48
BankNY Mellon BK 52.51 -0.23
BkNovaScotia BNS 73.45 -0.35
Barclays BCS 8.09 -0.96
BarrickGold GOLD 24.23 -0.31
Bath&BodyWks BBWI 49.87 -1.05
BauschHealth BHC 22.58 -0.24
BaxterIntl BAX 78.92 1.71
BectonDicknsn BDX 268.14 2.47
BeiGene BGNE 196.42 3.80
BentleySystems BSY 43.51 1.66
Berkley WRB 66.26 0.28

s BerkHathwy A BRK.A 539180231.00
s BerkHathwy B BRK.B 359.57 0.81
BerryGlobal BERY 58.25 -0.43
BestBuy BBY 96.73 0.43

Bilibili BILI 28.54 1.01
Bill.com BILL 231.77 12.20
Bio-Techne TECH 437.32 1.87
Bio-RadLab A BIO 574.08 9.78
Biogen BIIB 211.68 0.71
BiohavenPharm BHVN 117.48 1.45
BioMarinPharm BMRN 78.36 -0.66
BioNTech BNTX 166.35 5.25
BlackKnight BKI 57.95 -1.13
BlackRock BLK 749.88 8.84
Blackstone BX 124.53 0.73
Block SQ 138.12 7.79
BlueOwlCapitalOWL 12.45 0.06
Boeing BA 188.16 -0.79
BookingHldgs BKNG 2276.82 28.89
BoozAllen BAH 88.68 0.74
BorgWarner BWA 38.57 -0.02

s BostonProps BXP 129.75 -0.03
BostonSci BSX 44.27 0.77
BrightHorizons BFAM 134.70 -2.27

s BristolMyers BMY 73.11 -0.17
BritishAmTob BTI 43.19 -0.68
Broadcom AVGO 632.88 4.01
BroadridgeFinl BR 154.42 1.65
BrookfieldMgt BAM 57.18 0.32
BrookfieldInfr BIP 64.02 -0.04
BrookfieldRenew BEPC 42.15 0.77

s Brown&Brown BRO 72.11 1.74
Brown-Forman B BF.B 66.84 0.19
Brown-Forman A BF.A 62.76 0.24
Bruker BRKR 65.27 -0.10
BuildersFirst BLDR 69.33 1.37
Bunge BG 113.86 -3.35
BurlingtonStrs BURL 187.00 4.17
CBRE Group CBRE 89.70 -0.54
CDW CDW 177.31 1.16
CF Industries CF 105.12 -4.40
CGI GIB 80.64 0.20
CH Robinson CHRW 110.13 0.62
CME Group CME 244.58 -3.14

s CMS Energy CMS 69.12 0.20
CNA Fin CNA 48.88 -0.27
CNH Indl CNHI 16.70 -0.10
CRH CRH 41.69 -0.73
CSX CSX 37.53 0.61
CVS Health CVS 108.04 -0.52
CableOne CABO 1525.50 18.59
CadenceDesign CDNS 162.47 3.63
CAE CAE 25.39 -0.07
CaesarsEnt CZR 76.88 -0.52
CamdenProperty CPT 168.83 4.08
Cameco CCJ 28.08 -0.68
CampbellSoup CPB 44.15 -0.38
CIBC CM 124.90 -1.75

s CanNtlRlwy CNI 135.72 -0.45
CanNaturalRes CNQ 62.28 -1.44
CanPacRlwy CP 82.84 -0.09
Canon CAJ 23.88 -0.11
CapitalOne COF 133.25 -2.63
Capri CPRI 53.77 -0.11
CardinalHealth CAH 57.80 -0.16
Carlisle CSL 248.87 1.56
Carlyle CG 46.54 0.26

t CarMax KMX 98.63 1.36
Carnival CCL 19.40 1.01
Carnival CUK 17.71 0.87
CarrierGlobal CARR 46.89 0.50
Carvana CVNA 129.86 1.34
Catalent CTLT 108.00 0.92
Caterpillar CAT 221.85 -1.51
Celanese CE 143.81 -0.30
Cemex CX 5.21 -0.12
CenovusEnergy CVE 16.35 -0.46
Centene CNC 85.24 -0.35
CenterPointEner CNP 30.38 -0.03
CentraisElBras EBR 7.59 -0.04
CeridianHCM CDAY 68.12 0.75
Cerner CERN 93.62 ...
CharlesRiverLabs CRL 282.68 3.58
CharterComms CHTR 565.25 6.99
CheckPoint CHKP 138.37 -4.00
CheniereEnergy LNG 140.15 -9.15
CheniereEnerPtrs CQP 54.00 -1.31
ChesapeakeEner CHK 87.95 -1.37
Chevron CVX 166.35 -2.96
ChewyA CHWY 48.80 3.04
ChinaEastrnAir CEA 17.07 -0.19
ChinaLifeIns LFC 7.66 -0.05
ChinaPetrol SNP 48.66 0.38
ChinaSoAirlines ZNH 29.23 -0.13
Chipotle CMG 1575.11 18.74
ChoiceHotels CHH 141.23 -1.86
Chubb CB 217.16 -0.62
ChunghwaTel CHT 44.44 -0.07
Church&Dwight CHD 99.23 1.26
ChurchillDowns CHDN 223.03 -0.99
Ciena CIEN 60.62 0.11
Cigna CI 243.66 0.08
CincinnatiFin CINF 135.77 -1.12
Cintas CTAS 423.24 9.92
CiscoSystems CSCO 55.14 0.17
Citigroup C 55.92 -0.82
CitizensFin CFG 47.69 -1.01
CitrixSystems CTXS 101.02 -0.06
Clarivate CLVT 16.56 0.26
Cleveland-Cliffs CLF 33.07 0.07
Clorox CLX 138.63 2.17
Cloudflare NET 126.28 6.65
Coca-Cola KO 61.92 0.39
Coca-ColaEuro CCEP 48.70 0.23
Cognex CGNX 76.27 1.46
CognizantTech CTSH 91.54 0.03
CoinbaseGlbl COIN 201.41 14.70
ColgatePalm CL 75.39 0.61
Comcast A CMCSA 47.53 0.40
Comerica CMA 95.13 -1.91
CommerceBcshrs CBSH 72.58 -0.28
ConagraBrands CAG 32.83 -0.06
Concentrix CNXC 194.60 -0.79
Confluent CFLT 42.11 2.48
ConocoPhillips COP 103.50 -4.00

s ConEd ED 93.05 0.37
ConstBrands B STZ.B 225.88 -1.27
ConstBrands A STZ 229.37 -0.04
ContinentalRscs CLR 62.84 -2.35
Cooper COO 412.75 4.34
Copart CPRT 126.19 -0.04
Corning GLW 37.95 -0.42
Corteva CTVA 59.03 -0.76
Cosan CSAN 20.55 -0.02
CoStar CSGP 68.39 0.83
Costco COST 565.21 9.50
CoterraEnergy CTRA 28.09 -0.82
Coupang CPNG 17.75 0.05
Credicorp BAP 177.63 1.03
CreditSuisse CS 7.94 -0.21
CrowdStrike CRWD 222.12 0.17
CrownCastle CCI 180.83 3.25

CrownHoldings CCK 128.54 -1.13
CubeSmart CUBE 51.56 0.81
Cullen/Frost CFR 144.38 -1.44
Cummins CMI 207.72 -1.94

D E F
DISH NetworkDISH 31.35 0.44

s DTE Energy DTE 129.70 -0.15
DXC Tech DXC 32.93 -0.61
Danaher DHR 291.47 3.94
Darden DRI 130.32 0.52
DarlingIngred DAR 80.39 1.04
Datadog DDOG 149.35 2.51
DaVita DVA 115.97 1.59

s Deere DE 432.61 -3.84
DellTechC DELL 54.30 -0.49
DeltaAir DAL 38.34 0.43
DentsplySirona XRAY 49.84 0.15
DeutscheBankDB 12.91 0.02
DevonEnergy DVN 60.45 -2.05
DexCom DXCM 495.08 14.11
Diageo DEO 201.77 -0.86
DiamondbkEner FANG 140.70 -5.81
Dick's DKS 107.82 -0.51
DiDiGlobal DIDI 3.02 -0.25
DigitalRealty DLR 140.89 2.66
DiscoverFinSvcsDFS 111.28 -1.97
DiscoveryB DISCB 27.87 -0.43
DiscoveryA DISCA 25.58 -1.77
DiscoveryC DISCK 25.63 -1.68
Disney DIS 138.72 -0.42
dLocal DLO 31.15 0.64
DocuSign DOCU 104.67 4.22
DollarGeneral DG 226.30 4.83

s DollarTree DLTR 158.76 2.35
s DominionEner D 84.24 0.27
Domino's DPZ 399.07 4.33
DoorDash DASH 114.43 9.14
Dover DOV 158.65 0.37
Dow DOW 64.11 -0.59
Doximity DOCS 49.00 0.68
DrReddy'sLab RDY 55.23 -1.02
DraftKings DKNG 18.65 0.45
Dropbox DBX 23.52 0.25

s DukeEnergy DUK 110.04 0.91
DukeRealty DRE 57.64 0.89
DuPont DD 76.34 -0.75
DutchBros BROS 55.85 0.93
Dynatrace DT 47.69 0.30
ENI E 29.21 -0.50
EOG Rscs EOG 120.86 -3.65
EPAM Systems EPAM 275.19 8.44

s EQT EQT 34.90 0.57
EastWestBncp EWBC 82.40 -0.43
EastGroup EGP 198.62 2.52
EastmanChem EMN 110.28 -0.41
Eaton ETN 154.21 0.03
eBay EBAY 58.78 1.36
Ecolab ECL 178.30 0.71
Ecopetrol EC 18.53 -0.48

s EdisonInt EIX 69.21 0.42
EdwardsLife EW 114.13 1.76
ElancoAnimal ELAN 26.72 0.13
Elastic ESTC 89.80 0.98

s ElbitSystems ESLT 236.82 3.09
ElectronicArts EA 128.04 0.72
EmersonElec EMR 98.22 -0.29
Enbridge ENB 45.94 -0.42
Endeavor EDR 29.49 0.03
EnelAmericas ENIA 6.15 0.03
EnergyTransfer ET 10.88 0.31
EnphaseEnergy ENPH 195.52 1.71
Entegris ENTG 137.52 0.63

s Entergy ETR 115.34 0.51
EnterpriseProd EPD 25.53 0.06
Envista NVST 50.56 1.10
Equifax EFX 238.64 3.18
Equinix EQIX 730.92 20.78
Equinor EQNR 36.69 -1.02
Equitable EQH 31.62 -0.46
EquityLife ELS 75.10 0.83
EquityResdntl EQR 90.08 1.06
ErieIndemnity A ERIE 177.71 -0.61
EssentialUtil WTRG 50.04 0.09
EssexProp ESS 344.89 3.39
EsteeLauder EL 277.62 2.73
Etsy ETSY 138.54 6.22
EverestRe RE 297.77 -1.24
Evergy EVRG 66.97 0.12
EversourceEner ES 87.03 0.37
ExactSciences EXAS 67.82 1.15

s Exelon EXC 46.02 0.51
Expedia EXPE 193.19 1.03
ExpeditorsIntl EXPD 105.00 2.09
ExtraSpaceSt EXR 200.63 3.07
ExxonMobil XOM 82.81 -2.39
F5 FFIV 212.17 2.31
FMC FMC 135.95 -0.60
FactSet FDS 431.34 17.16
FairIsaac FICO 462.39 4.89
Fastenal FAST 58.46 0.88
FederalRealty FRT 119.29 -0.29
FedEx FDX 230.05 3.49
Ferguson FERG136.29 -3.46
Ferrari RACE 214.44 1.10
FidNatlFin FNF 49.72 -0.63
FidNatlInfo FIS 97.65 0.20
FifthThirdBncp FITB 45.80 -0.96
FirstCitizBcshA FCNCA 696.81 10.76
FirstHorizon FHN 23.42 0.02
FirstIndRlty FR 61.00 0.79
FirstRepBank FRC 166.82 0.08
FirstSolar FSLR 84.09 4.44

s FirstEnergy FE 45.09 0.25
Fiserv FISV 100.74 0.23
FiveBelow FIVE 165.33 2.94
FleetCorTech FLT 243.02 -3.01
Flex FLEX 17.29 -0.01
Floor&Decor FND 89.71 1.69
FomentoEconMex FMX 81.19 0.29
FordMotor F 16.67 0.20
Fortinet FTNT 338.53 5.80
Fortis FTS 48.34 -0.09
Fortive FTV 62.08 0.53
FortBrandsHome FBHS 77.99 0.39
FoxA FOXA 40.50 -0.72
FoxB FOX 37.27 -0.55
Franco-Nevada FNV 155.65 -2.44
FranklinRscs BEN 27.99 0.16
FreeportMcM FCX 50.27 -1.66
FreseniusMed FMS 33.61 0.41
FullTruck YMM 7.15 -0.25

G H I
GFLEnvironmentalGFL 32.20 1.22
GXO LogisticsGXO 74.04 0.97
Gallagher AJG 170.33 2.27

Net
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GameStop GME 189.59 37.64
Gaming&LeisureGLPI 45.25 0.18
Garmin GRMN 118.87 2.30
Gartner IT 296.66 1.24
Generac GNRC 312.33 -0.28
GeneralDynamicsGD 240.89 -3.47
GeneralElec GE 92.00 -2.02
GeneralMills GIS 66.86 -0.53
GeneralMotorsGM 44.22 0.57
Genmab GMAB 36.03 0.89
Genpact G 43.39 -0.24
GenuineParts GPC 127.64 -0.90
Gerdau GGB 6.37 -0.04
GileadSciencesGILD 59.18 0.27
GSK GSK 43.37 0.09
GlobalPaymentsGPN 135.51 -0.68
GlobalFoundries GFS 73.90 -5.04
Globant GLOB 269.08 -1.52
GlobeLife GL 102.03 -0.24
GlobusMedical GMED 73.27 2.28
GoDaddy GDDY 84.46 -0.05
GoldFields GFI 15.47 -0.18
GoldmanSachsGS 335.30 -2.19
Grab GRAB 3.44 0.14
Graco GGG 69.71 0.39
Grainger GWW 513.10 6.75
Grifols GRFS 10.57 0.04
HCA HealthcareHCA 264.41 4.33
HDFC Bank HDB 60.27 -0.01

s HF Sinclair DINO 38.80 -0.49
HP HPQ 38.75 -1.09
HSBC HSBC 34.00 -0.21
Halliburton HAL 37.32 -1.58
HartfordFinl HIG 72.40 -0.31

t Hasbro HAS 83.83 -1.05
HashiCorp HCP 53.10 1.80
HealthpeakProp PEAK 34.55 0.28
Heico HEI 151.71 -2.85
Heico A HEI.A 124.22 -2.20
HenrySchein HSIC 88.51 0.66
Hershey HSY 214.65 0.28
HertzGlobal HTZ 22.44 -0.21
Hess HES 107.42 -1.66
HessMidstream HESM 31.61 0.18
HewlettPackardHPE 17.38 -0.16
HighwoodsPropHIW 45.32 -0.18
Hilton HLT 150.68 -0.82
Hologic HOLX 76.00 -0.05
HomeDepot HD 314.28 3.60
HondaMotor HMC 28.20 -0.24
Honeywell HON 197.11 -0.68
HorizonTherap HZNP 108.72 -0.66
HormelFoods HRL 50.40 -0.30
DR Horton DHI 78.27 0.51
HostHotels HST 19.10 0.01
HowmetAerospace HWM 36.49 -0.51
HuanengPowerHNP 17.34 0.13
Huazhu HTHT 32.56 0.56
Hubbell HUBB 187.30 0.94
HubSpot HUBS 492.27 28.42
Humana HUM 435.05 -0.49
JBHunt JBHT 209.54 0.35
HuntingtonBcshs HBAN 15.09 -0.26
HuntingIngallsHII 200.35 -5.62
HyattHotels H 94.27 -0.91
IAC/InterActive IAC 101.33 -0.12
ICICI Bank IBN 18.56 0.37

s ICL Group ICL 12.44 0.41
IdexxLab IDXX 539.54 0.61
ING Groep ING 10.30 -0.07
Invesco IVZ 22.39 0.29
IQVIA IQV 226.69 1.93
IcahnEnterprises IEP 51.55 0.18
Icon ICLR 238.18 -0.45
IDEX IEX 194.71 -0.46
IllinoisToolWks ITW 214.31 2.56
Illumina ILMN 347.08 5.36
ImperialOil IMO 47.16 -0.19
Incyte INCY 78.95 0.49
Infosys INFY 24.72 -0.01
IngersollRand IR 49.80 -0.18
Insulet PODD 253.43 1.49
Intel INTC 51.51 -0.32
InteractiveBrkrs IBKR 66.67 0.67
ICE ICE 135.18 -0.08
InterContinentl IHG 70.06 0.24
IBM IBM 131.47 0.12
IntlFlavors IFF 130.36 0.86
IntlPaper IP 46.12 -0.20
Interpublic IPG 36.01 -0.44
Intuit INTU 480.50 21.15
IntuitiveSurgical ISRG 294.95 8.08
InvitatHomes INVH 40.47 ...

s IronMountain IRM 53.68 0.34
ItauUnibanco ITUB 5.68 -0.04

J K L
JD.com JD 59.77 -0.15
JPMorganChase JPM 140.87 -1.05
Jabil JBL 61.17 -1.28

s JackHenry JKHY 194.50 1.16
JacobsEngg J 138.55 0.67
JamesHardie JHX 31.65 -0.84
JazzPharma JAZZ 158.15 -2.55
J&J JNJ 177.83 0.91
JohnsonControls JCI 65.99 -0.25
JonesLang JLL 237.27 2.14

s JuniperNetworks JNPR 37.31 0.79
KB Fin KB 49.78 0.32
KE Holdings BEKE 12.31 0.18
KKR KKR 58.58 -0.08
KLA KLAC 375.35 8.91
Kanzhun BZ 25.49 -0.71
Kellogg K 62.96 0.14
KeurigDrPepperKDP 38.00 0.42
KeyCorp KEY 23.43 -0.46
KeysightTechs KEYS 160.04 -0.07
KilroyRealty KRC 77.15 -0.27
KimberlyClark KMB 122.43 2.15
KimcoRealty KIM 24.38 ...
KinderMorgan KMI 18.75 -0.32
Knight-Swift KNX 53.35 0.44
Kohl's KSS 60.99 -0.64
KoninklijkePhil PHG 30.47 0.50
KoreaElcPwr KEP 9.50 0.07
KraftHeinz KHC 39.39 0.10
Kroger KR 57.00 ...
LKQ LKQ 45.53 -0.27
LPL Financial LPLA 186.71 -0.89
L3HarrisTech LHX 249.45 -8.40
LabCorp.ofAmerica LH 276.42 2.46
LamResearch LRCX 557.31 2.49
LamarAdv LAMR 114.48 -1.49
LambWeston LW 58.01 0.79
LasVegasSands LVS 38.89 -0.31
LatticeSemi LSCC 63.48 1.16
Lear LEA 142.85 -0.50
Leidos LDOS 109.05 0.52
Lennar B LEN.B 69.52 -0.27
Lennar A LEN 82.51 -0.27
LennoxIntl LII 262.50 2.27
LeviStrauss LEVI 20.26 0.04
LiAuto LI 26.48 0.08
LibertyBroadbandC LBRDK 138.88 1.10
LibertyBroadbandA LBRDA 135.10 1.45
LibertyGlobal A LBTYA 25.88 ...
LibertyGlobal C LBTYK 26.44 0.03

s LibertyFormOne A FWONA 60.49 -0.83
LibertyFormOne C FWONK 66.41 -0.14
LibertyBraves A BATRA 28.79 -0.21
LibertyBraves C BATRK 27.51 -0.23
LibertySirius C LSXMK 46.28 -0.38
LibertySirius A LSXMA 46.18 -0.42
LifeStorage LSI 138.22 2.08
EliLilly LLY 291.66 2.64
LincolnElectric LECO 134.91 0.19
LincolnNational LNC 67.29 -0.48
Linde LIN 322.64 3.90
LithiaMotors LAD 317.75 -3.92

Net
Stock SymClose Chg

LiveNationEnt LYV 117.58 1.28
LloydsBanking LYG 2.55 -0.01
LockheedMartin LMT 444.98 -8.68
Loews L 65.34 -0.16
LogitechIntl LOGI 77.51 0.70
Lowe's LOW 213.78 0.86
Lucid LCID 25.38 0.22
LufaxHolding LU 6.00 -0.02
lululemon LULU 331.78 10.64
LumenTech LUMN 11.21 -0.19
Lyft LYFT 37.59 0.08
LyondellBasell LYB 105.43 -2.26

M N
M&T Bank MTB 179.39 -4.18
MGMGrowthPropMGP 38.30 0.66
MGM ResortsMGM 42.19 -0.01
MKS Instrum MKSI 156.06 0.45
MPLX MPLX 33.15 -0.19
MP Materials MP 54.52 -0.29
MSCI MSCI 507.81 17.50
MagellanMid MMP 50.56 0.46
MagnaIntl MGA 63.70 0.14
ManhattanAssocMANH 139.39 2.24
ManulifeFin MFC 21.24 0.11
MarathonOil MRO 25.29 -0.75

s MarathonPetrolMPC 81.97 -0.26
MaravaiLifeSciMRVI 35.67 -0.73
Markel MKL 1487.29 -15.29
MarketAxess MKTX 359.74 7.85
Marriott MAR 171.56 0.04
Marsh&McLenMMC 169.22 3.11
MartinMariettaMLM 397.38 3.44
MarvellTech MRVL 74.31 -0.06
Masco MAS 52.91 0.61
Masimo MASI 155.03 1.04
Mastercard MA 350.49 1.47
MatchGroup MTCH 107.81 1.08
Mattel MAT 22.82 -0.09
McCormick MKC 97.62 -0.30
McCormickVtgMKC.V 98.04 0.54
McDonalds MCD 242.94 1.36
McKesson MCK 308.49 -1.99
MedicalProp MPW 20.94 0.27
Medtronic MDT 109.93 1.47
MercadoLibreMELI 1225.16 58.83
Merck MRK 81.21 -0.13
MetaPlatforms FB 223.59 1.77
MetLife MET 71.28 -0.01
MettlerToledoMTD 1395.69 7.30
MicrochipTechMCHP 77.45 0.29
MicronTech MU 79.86 1.76
Microsoft MSFT 310.70 7.02
MidAmApt MAA 209.69 3.33
Middleby MIDD 164.00 -1.43
MitsubishiUFJ MUFG 6.42 -0.24
MizuhoFin MFG 2.75 -0.03
Moderna MRNA 173.08 7.16
MohawkInds MHK 131.87 0.35
MolinaHealthcareMOH 342.61 2.50
MolsonCoorsA TAP.A 59.00 -0.99
MolsonCoorsB TAP 53.35 -0.61
Mondelez MDLZ 61.57 0.05
MongoDB MDB 420.92 14.88
MonolithicPowerMPWR 499.42 7.90
MonsterBev MNST 80.02 1.32
Moody's MCO 335.76 5.25
MorganStanleyMS 91.27 -1.11
Morningstar MORN 274.32 6.34
Mosaic MOS 67.97 -3.37
MotorolaSol MSI 235.12 2.72
NICE NICE 222.16 4.59
NIO NIO 21.21 1.30
NRG Energy NRG 37.61 0.58
NVR NVR 4638.44 -29.60
NXP Semi NXPI 189.42 -1.04
Nasdaq NDAQ 177.54 2.26
NationalGrid NGG 74.54 -0.35
NatlStorage NSA 62.25 0.99
NatWest NWG 5.83 -0.07
NetApp NTAP 86.14 0.45
NetEase NTES 93.82 0.16
Netflix NFLX 378.51 4.66
Neurocrine NBIX 93.59 -0.13
NewFortressEnerNFE 38.01 -0.12
NewellBrands NWL 22.20 -0.11
Newmont NEM 78.14 -0.81
NewsCorp B NWS 22.86 -0.09
NewsCorp A NWSA 22.51 -0.07
NextEraEnergyNEE 84.43 0.49
NielsenHoldingsNLSN 22.21 -0.07
Nike NKE 134.81 1.11

s NiSource NI 31.05 -0.09
Nokia NOK 5.39 0.02
NomuraHoldingsNMR 4.45 -0.06
Nordson NDSN 228.55 1.15
NorfolkSouthernNSC 284.62 1.26
NorthernTrustNTRS 118.19 -1.04
NorthropGrumNOC 446.80 -11.38
NortonLifeLockNLOK 28.18 -0.11
NorwegCruise NCLH 20.54 0.68
Novartis NVS 86.99 0.13
NovoNordisk NVO 107.91 1.40
Novocure NVCR 79.50 -0.62
NuHoldings NU 8.06 0.11
Nucor NUE 153.85 -3.77
Nutrien NTR 106.69 -1.74
Nuvei NVEI 70.76 -0.83
NVIDIA NVDA 282.19 5.27

O P Q
s OGE Energy OGE 39.84 -0.06
ONEOK OKE 71.04 -1.23
OReillyAuto ORLY 686.55 -16.81
OccidentalPetrolOXY 56.64 -2.07
Okta OKTA 149.86 11.75
Olaplex OLPX 16.08 0.39
OldDomFreightODFL 315.93 2.17
OldRepublic ORI 26.29 ...
Olin OLN 51.74 -0.61
Omnicom OMC 84.81 -0.87
OnHolding ONON 26.12 0.57
ON Semi ON 65.32 1.51
OpenText OTEX 42.82 -0.01
Oracle ORCL 83.60 1.87
Orange ORAN 11.95 0.06
Organon OGN 35.17 0.18
Orix IX 101.61 0.37
OtisWorldwideOTIS 78.01 0.77
Ovintiv OVV 53.84 -1.29
OwensCorningOC 95.49 1.71
PG&E PCG 12.04 0.06
PNC Fin PNC 194.71 -1.76
POSCO PKX 61.05 -0.58
PPG Ind PPG 129.55 0.09
PPL PPL 27.77 0.18
PTC PTC 107.95 0.63
Paccar PCAR 89.30 0.33
PackagingCpAm PKG 155.18 -0.95
PalantirTech PLTR 13.42 0.45

s PaloAltoNtwks PANW 625.25 2.85
ParamountA PARAA 40.25 -1.24
ParamountB PARA 37.60 -0.88
ParkerHannifin PH 286.68 -3.75
Paychex PAYX 129.87 1.16
PaycomSoftware PAYC 348.07 6.81
Paylocity PCTY 205.96 3.14
PayPal PYPL 116.17 2.41
Peloton PTON 28.07 -0.35
PembinaPipeline PBA 37.52 -0.53
PenskeAuto PAG 99.40 -2.78
Pentair PNR 55.51 0.04
People'sUtdFin PBCT 21.18 -0.45
PepsiCo PEP 165.73 0.49
PerformanceFood PFGC 51.48 -0.47
PerkinElmer PKI 177.35 0.55
PetroChina PTR 51.13 -1.41
PetroleoBrasil PBR 14.18 -0.51
PetroleoBrasilA PBR.A 13.10 -0.44

Net
Stock SymClose Chg

Pfizer PFE 53.28 0.50
PhilipMorris PM 92.07 -1.38
Phillips66 PSX 82.29 -1.56
Pinduoduo PDD 43.67 -0.57
PinnacleWest PNW 76.72 0.74
Pinterest PINS 26.45 0.96
PioneerNatRscs PXD 253.00 -3.71
PlainsAllAmPipe PAA 10.92 -0.41
PlainsGP PAGP 11.66 -0.48
PlugPower PLUG 28.08 0.13
Pool POOL 440.25 9.01
PrincipalFin PFG 73.37 -0.23
Procter&Gamble PG 153.88 1.05

s Progressive PGR 116.88 0.21
Prologis PLD 160.35 3.02
PrudentialFin PRU 120.06 -0.80
Prudential PUK 28.64 0.05

s PublicServiceEnt PEG 68.52 0.21
s PublicStorage PSA 383.36 7.36
PulteGroup PHM 43.67 -0.13

s PureStorage PSTG 35.95 0.11
Qiagen QGEN 48.49 0.48
Qorvo QRVO 128.86 -2.02
Qualcomm QCOM 158.45 0.48
QualtricsIntl XM 28.70 0.16

s QuantaServices PWR 135.54 1.24
QuestDiag DGX 144.90 0.82

R S
RELX RELX 30.81 0.20
RPM RPM 81.26 0.74
RalphLauren RL 119.11 1.67
RangeResourcesRRC 31.20 -0.31
RaymondJamesRJF 111.32 2.00
RaytheonTechRTX 101.59 -0.84
RealtyIncome O 68.72 0.77
RegalRexnord RRX 153.55 -1.31
RegencyCtrs REG 69.18 -0.05
RegenPharm REGN 693.40 13.37
RegionsFin RF 23.03 -0.41
RelianceSteel RS 190.95 -3.98
Repligen RGEN 179.57 -0.98
RepublicSvcs RSG 133.06 1.56
ResMed RMD 242.48 2.15
RestaurantBrandsQSR 56.96 -0.32
RexfordIndlRealty REXR 73.56 1.05
RingCentral RNG 119.76 1.77
RioTinto RIO 78.53 -0.99
Rivian RIVN 45.98 -0.18
RobertHalf RHI 117.14 0.12
Robinhood HOOD 12.81 0.42
Roblox RBLX 48.40 1.33
RocketCos. RKT 10.87 0.47
Rockwell ROK 280.24 1.06

s RogersComm BRCI 54.74 0.10
Roku ROKU 128.36 4.61
Rollins ROL 34.42 0.61
RoperTech ROP 472.26 6.40
RossStores ROST 91.56 1.34
RoyalBkCanadaRY 112.45 -0.91
RoyalCaribbeanRCL 78.54 1.60
RoyalGold RGLD 139.74 -0.59
RoyaltyPharma RPRX 37.99 -0.38
RyanSpecialty RYAN 38.19 0.61
Ryanair RYAAY 84.81 1.53
SAP SAP 111.81 0.47
S&P Global SPGI 414.50 1.03
SBA Comm SBAC 333.89 4.90
SEI Investments SEIC 60.64 0.15
SK Telecom SKM 26.82 0.91
SS&C Tech SSNC 77.39 0.36
StoreCapital STOR 29.56 0.31
SVB Fin SIVB 576.15 -10.25
Salesforce.com CRM 215.28 4.25
Samsara IOT 17.90 0.43
Sanofi SNY 51.83 0.30
Sasol SSL 25.19 -0.28
Schlumberger SLB 41.73 -1.95
SchwabC SCHW 91.80 0.44
Sea SE 116.98 0.86
Seagate STX 92.39 1.47
Seagen SGEN 139.70 1.37
SealedAir SEE 69.40 0.15

s Sempra SRE 163.12 0.66
t SensataTechs ST 50.65 -0.52
SentinelOne S 40.46 -0.02
ServiceCorp SCI 64.80 -0.32
ServiceNow NOW 582.76 20.89
ShawComm B SJR 31.19 -0.22
Shell SHEL 53.98 -1.61
SherwinWilliams SHW 250.58 5.37
ShinhanFin SHG 33.51 0.77
Shopify SHOP 701.60 22.07
Sibanye-Stillwater SBSW 15.67 -1.59
SignatureBank SBNY 303.44 -5.07
SimonProperty SPG 131.75 1.58
SiriusXM SIRI 6.60 0.04
Skyworks SWKS 137.06 -0.94
SmithAO AOS 66.66 -0.31
Smith&Nephew SNN 32.59 0.04
Smucker SJM 133.94 0.25
Snap SNAP 36.23 0.83
SnapOn SNA 205.86 -2.96
Snowflake SNOW 235.89 16.08

s SOQUIMICH SQM 82.45 -2.28
SolarEdgeTech SEDG 333.07 -2.20
Sony SONY 105.03 -1.26

s Southern SO 71.00 0.07
SoCopper SCCO 76.26 -1.40
SouthwestAir LUV 44.42 0.04
Splunk SPLK 143.85 1.34
Spotify SPOT 150.13 4.09

t StanleyBlackDck SWK 140.99 2.67
Starbucks SBUX 88.38 0.93
StateStreet STT 90.11 -0.42
SteelDynamics STLD 87.17 -2.32
Stellantis STLA 15.92 0.06
Steris STE 243.49 5.27
STMicroelec STM 44.89 0.39
Stryker SYK 270.12 4.12
SumitomoMits SMFG 6.66 -0.25
SunComms SUI 176.39 2.55
SunLifeFinancial SLF 55.97 -0.27
SuncorEnergy SU 32.75 -1.30
Suzano SUZ 12.07 0.04
Synaptics SYNA 222.69 5.17
SynchronyFin SYF 35.85 -0.82
SyneosHealth SYNH 79.65 0.47
Synopsys SNPS 332.38 13.47
Sysco SYY 80.94 0.03

T U V
TC Energy TRP 57.50 -0.58
TD Synnex SNX 103.56 -4.06
TE Connectivity TEL 131.44 -0.80
Telus TU 25.61 -0.16
Ternium TX 45.81 -1.09
TFI Intl TFII 106.78 1.25
TJX TJX 62.00 0.71
T-MobileUS TMUS 126.49 2.20
TRowePrice TROW 150.27 1.35
TaiwanSemi TSM 106.33 -0.40
TakeTwoSoftware TTWO 156.50 2.00
TakedaPharm TAK 14.52 -0.41
Tapestry TPR 38.40 -0.05
TargaResources TRGP 74.70 -0.95
Target TGT 219.52 0.91
TataMotors TTM 28.54 0.14
TeckRscsB TECK 39.90 -0.48
TeladocHealth TDOC 69.82 3.11
TeledyneTech TDY 470.83 -0.75
Teleflex TFX 344.94 5.54
Ericsson ERIC 9.38 0.11
TelefonicaBrasVIV 11.09 -0.11
Telefonica TEF 4.71 0.09
TelekmIndonesia TLK 32.15 0.19
Tenaris TS 30.59 -0.70
TencentMusic TME 5.22 0.26
TenetHealthcare THC 90.54 1.10

Net
Stock SymClose Chg

Teradyne TER 122.96 -1.08
Tesla TSLA 1091.84 81.20
TetraTech TTEK 163.84 0.92
TevaPharm TEVA 8.56 -0.06
TexasInstruments TXN 185.68 0.78
TexasPacLand TPL 1401.90 -52.60
Textron TXT 74.73 -0.48
ThermoFisherSci TMO 583.19 8.90
ThomsonReuters TRI 107.42 1.48
3M MMM 149.47 -0.99
Toast TOST 19.23 -0.21
Toro TTC 86.25 -0.18
TorontoDomBk TD 81.47 -0.24
TotalEnergies TTE 51.30 -1.18
ToyotaMotor TM 177.85 -0.58
TractorSupply TSCO 232.23 0.03
TradeDesk TTD 68.89 3.44
Tradeweb TW 90.07 1.94
TraneTech TT 156.78 1.20
TransDigm TDG 668.62 -6.91
TransUnion TRU 102.67 1.70

s Travelers TRV 186.76 -0.99
t Trex TREX 71.05 2.09
Trimble TRMB 71.85 0.25
Trip.com TCOM 23.45 1.01
TruistFinl TFC 59.56 -0.55
Twilio TWLO 160.74 5.92
Twitter TWTR 39.12 0.52
TylerTech TYL 438.30 8.78
TysonFoods TSN 86.77 -0.16
UBS Group UBS 19.20 -0.14
UDR UDR 57.69 0.29
US Foods USFD 37.02 -0.08
Uber UBER 34.77 0.71
Ubiquiti UI 285.45 0.37
UiPath PATH 29.43 0.63
UltaBeauty ULTA 395.48 0.41
UnderArmour CUA 15.85 0.12
UnderArmour AUAA 17.43 0.01
Unilever UL 45.20 0.30

s UnionPacific UNP 275.34 1.96
UnitedAirlines UAL 43.86 0.68
UnitedMicro UMC 9.46 0.02

Net
Stock SymClose Chg

UPS B UPS 219.55 4.20
UnitedRentalsURI 363.40 -0.27
US Bancorp USB 56.71 -0.41
US Steel X 37.65 -0.80
UnitedTherap UTHR 175.23 0.39

s UnitedHealth UNH 513.20 0.17
UnitySoftwareU 98.11 4.13
UnivDisplay OLED 169.73 1.03
UniversalHealthBUHS 149.36 1.27
Upstart UPST 108.16 4.39
VF VFC 57.44 0.07
VICI Prop VICI 27.86 0.54
VailResorts MTN 259.24 0.80
Vale VALE 19.97 0.03
ValeroEnergy VLO 96.37 -0.88
VeevaSystems VEEV 199.88 4.00
Ventas VTR 62.47 -0.33
VeriSign VRSN 219.74 3.99
VeriskAnalytics VRSK 211.60 3.60
Verizon VZ 51.17 -0.11

s VertxPharm VRTX 255.72 1.77
Viatris VTRS 10.90 -0.29
Visa V 220.77 2.34
Vistra VST 23.11 0.37
VMware VMW 118.76 0.39
Vodafone VOD 16.79 0.01
VornadoRealtyVNO 45.93 -0.75
VulcanMatls VMC 187.29 2.58

W X Y Z
WEC Energy WEC 98.55 0.48
WEX WEX 174.89 -3.02
W.P.Carey WPC 81.82 0.29
WPP WPP 68.97 0.19
Wabtec WAB 98.27 1.14
WalgreensBootsWBA 47.19 0.07
Walmart WMT 146.00 2.55
WarnerMusic WMG 38.05 0.14
WasteConnectionsWCN 137.36 2.48
WasteMgt WM 158.16 1.88
Waters WAT 327.81 1.84
Watsco WSO 303.71 5.51
Wayfair W 119.85 5.07

Net
Stock SymClose Chg

WebsterFin WBS 59.06 -0.62
WellsFargo WFC 51.81 -0.75

s Welltower WELL 96.26 0.04
WestFraserTimberWFG 84.94 -1.62
WestPharmSvcsWST 406.65 1.41
WestAllianceBcpWAL 85.80 -0.88
WesternDigitalWDC 50.70 -0.11
WesternMidstrmWES 24.54 -0.51
Westlake WLK 125.15 -2.05
WestRock WRK 47.51 -0.45
WeyerhaeuserWY 38.54 -0.06
WheatonPrecMetWPM 46.93 -1.35

t Whirlpool WHR 182.50 1.12
Williams WMB 33.30 -0.58
Williams-SonomaWSM 148.55 2.97
WillisTowers WTW 240.85 2.86
WillScotMobileWSC 39.67 ...
Wipro WIT 7.92 0.02
Wolfspeed WOLF 116.36 3.66
Woodward WWD 124.96 -0.96
WooriFin WF 37.77 0.57
Workday WDAY 244.23 6.14
WynnResorts WYNN 80.13 -0.14
XP XP 32.06 -0.06
XPO Logistics XPO 77.60 0.59
XcelEnergy XEL 71.24 0.54
XPeng XPEV 27.13 0.08
Xylem XYL 86.85 0.16
YumBrands YUM 121.19 1.57
YumChina YUMC 42.18 0.92
ZimIntShipping ZIM 72.34 3.94
ZTO Express ZTO 25.21 -0.22
ZebraTech ZBRA 422.28 -3.38
Zendesk ZEN 118.87 -1.60
Zillow C Z 52.80 0.76
Zillow A ZG 51.50 0.65
ZimmerBiomet ZBH 125.68 0.64
ZionsBancorp ZION 69.73 -1.35
Zoetis ZTS 189.37 -0.06
ZoomVideo ZM 117.45 3.52
ZoomInfoTech ZI 57.57 1.16
Zscaler ZS 237.93 7.61
Zynga ZNGA 9.26 0.08

Net
Stock SymClose Chg

Monday, March 28, 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.

BIGGEST 1,000 STOCKS

iSh20+YTreasuryBd TLT 129.76 0.85 –12.4
iShUSTreasuryBdETF GOVT 24.75 0.18 –7.2
JPMUltShtIncm JPST 50.24 ... –0.5
PimcoEnhShMat MINT 100.07 –0.11 –1.5
ProShUltPrQQQ TQQQ 59.52 4.55 –28.4
SPDRBlm1-3MTB BIL 91.41 ... –0.0
SPDRGold GLD 179.06 –1.82 4.7
SPDRS&P500Value SPYV 42.00 0.02 ...
SchwabIntEquity SCHF 36.72 –0.22 –5.5
SchwabUSBrdMkt SCHB 53.81 0.69 –4.8
SchwabUSDiv SCHD 79.30 –0.20 –1.9
SchwabUSLC SCHX 54.33 0.76 –4.5
SchwabUSLCGrw SCHG 75.35 1.58 –8.0
SchwabUSSC SCHA 47.62 –0.10 –7.0
SchwabUSTIPs SCHP 60.91 –0.07 –3.1
SPDRDJIATr DIA 349.49 0.27 –3.8
SPDRS&PMdCpTr MDY 494.95 0.15 –4.4
SPDRS&P500 SPY 455.91 0.71 –4.0
SPDRS&PDiv SDY 128.25 –0.02 –0.7
TechSelectSector XLK 160.10 1.19 –7.9
VangdInfoTech VGT 419.64 1.24 –8.4
VangdSCVal VBR 177.47 –0.39 –0.8
VangdExtMkt VXF 166.16 0.54 –9.1
VangdSCGrwth VBK 247.36 0.36 –12.2
VangdDivApp VIG 162.99 0.54 –5.1
VangdFTSEDevMk VEA 48.02 –0.31 –6.0
VangdFTSEEM VWO 46.24 0.33 –6.5
VangdFTSEEurope VGK 62.22 0.23 –8.8
VangdFTSEAWxUS VEU 57.60 –0.17 –6.0
VangdGrowth VUG 290.01 1.55 –9.6
VangdHlthCr VHT 254.89 0.77 –4.3
VangdHiDiv VYM 113.38 –0.23 1.1
VangdIntermBd BIV 81.16 0.16 –7.4
VangdIntrCorpBd VCIT 85.26 0.25 –8.1
VangdLC VV 210.00 0.79 –5.0
VangdMC VO 238.84 0.56 –6.3
VangdMCVal VOE 150.36 –0.04 0.0
VangdMBS VMBS 49.62 0.18 –6.1
VangdRealEst VNQ 107.36 1.06 –7.5
VangdS&P500ETF VOO 418.99 0.69 –4.0
VangdSTBond BSV 77.66 –0.12 –3.9
VangdSTCpBd VCSH 77.79 0.03 –4.3
VangdShtTmInfltn VTIP 51.45 –0.27 0.1
VangdSC VB 213.58 0.04 –5.5
VangdTaxExemptBd VTEB 51.45 –0.10 –6.3
VangdTotalBd BND 78.95 0.29 –6.8
VangdTotIntlBd BNDX 52.20 –0.06 –5.4
VangdTotIntlStk VXUS 59.75 –0.18 –6.0
VangdTotalStk VTI 229.57 0.65 –4.9
VangdTotlWrld VT 101.76 0.33 –5.3
VangdValue VTV 149.26 –0.13 1.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 188.25 2.67 –7.9
CnsStapleSelSector XLP 75.35 0.41 –2.3
DimenUSCoreEq2 DFAC 27.88 0.36 –3.8
EnSelectSectorSPDR XLE 76.80 –2.48 38.4
FinSelSectorSPDR XLF 39.41 –0.28 0.9
HealthCareSelSect XLV 137.26 0.73 –2.6
IndSelSectorSPDR XLI 103.75 0.03 –1.9
InvscQQQI QQQ 364.91 1.55 –8.3
InvscS&P500EW RSP 158.49 0.30 –2.6
iShCoreDivGrowth DGRO 53.91 0.24 –3.0
iShCoreMSCIEAFE IEFA 69.51 –0.27 –6.9
iShCoreMSCIEM IEMG 55.62 0.36 –7.1
iShCoreMSCITotInt IXUS 66.57 –0.25 –6.2
iShCoreS&P500 IVV 457.83 0.70 –4.0
iShCoreS&PMC IJH 270.69 0.18 –4.4
iShCoreS&PSC IJR 108.53 –0.31 –5.2
iShS&PTotlUSStkMkt ITOT 101.78 0.63 –4.9
iShCoreTotalUSDBd IUSB 49.22 0.18 –7.0
iShCoreUSAggBd AGG 106.36 0.25 –6.8
iShSelectDividend DVY 128.31 –0.40 4.7
iShESGAwareUSA ESGU 102.20 0.74 –5.3
iShEdgeMSCIMinUSA USMV 77.40 0.81 –4.3
iShEdgeMSCIUSAQual QUAL 134.93 0.71 –7.3
iShGoldTr IAU 36.48 –1.83 4.8
iShiBoxx$InvGrCpBd LQD 119.93 0.55 –9.5
iShiBoxx$HYCpBd HYG 81.83 0.63 –6.0
iShJPMUSDEmgBd EMB 96.84 0.97 –11.2
iShMBSETF MBB 100.96 0.17 –6.0
iShMSCIACWI ACWI 100.37 0.39 –5.1
iShMSCI EAFE EFA 73.52 –0.33 –6.6
iShMSCI EAFESC SCZ 66.33 –0.52 –9.2
iShMSCIEmgMarkets EEM 45.20 0.33 –7.5
iShMSCIEAFEValue EFV 50.18 –0.48 –0.4
iShNatlMuniBd MUB 109.35 ... –6.0
iSh1-5YIGCorpBd IGSB 51.49 ... –4.4
iShPfd&Incm PFF 35.91 0.81 –8.9
iShRussell1000Gwth IWF 280.12 1.53 –8.3
iShRussell1000Val IWD 167.28 –0.07 –0.4
iShRussell2000 IWM 206.19 0.03 –7.3
iShRussell2000Val IWN 162.68 –0.23 –2.0
iShRussellMid-Cap IWR 78.28 0.22 –5.7
iShRussellMCValue IWS 120.12 –0.12 –1.8
iShRussell1000 IWB 252.39 0.74 –4.6
iShS&P500Growth IVW 77.33 1.40 –7.6
iShS&P500Value IVE 156.62 0.04 –0.0
iShShortTreaBd SHV 110.22 –0.01 –0.2
iShTIPSBondETF TIP 124.81 –0.11 –3.4
iSh1-3YTreasuryBd SHY 83.25 –0.10 –2.7
iSh7-10YTreasuryBd IEF 106.32 0.23 –7.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, March 28, 2022

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Scan this code
to get real-
time U.S.
stock quotes
and track
most-active
stocks, new highs/lows and
mutual funds.

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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10-year Treasury
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 4.58%
RocklandFederal CreditUnion 3.13%
Rockland,MA 800-562-7328

StarOneCreditUnion 3.13%
Sunnyvale, CA 408-742-2801

Financial Resources Federal Credit Union 3.25%
Bridgewater,NJ 800-933-3280

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 0.25-0.50 0.00 l 0.50 -2.00
Prime rate* 3.50 3.50 3.25 l 3.50 -2.00
Libor, 3-month 1.00 0.96 0.11 l 1.00 -1.60
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.52
Five-year CD, annual yield 0.50 0.49 0.41 l 0.50 -1.53
30-yearmortgage, fixed† 4.58 4.59 3.00 l 4.59 0.50
15-yearmortgage, fixed† 3.84 3.77 2.28 l 3.84 0.25
Jumbomortgages, $647,200-plus† 4.60 4.65 3.03 l 4.65 0.31
Five-year adjmortgage (ARM)† 3.24 3.15 2.82 l 3.43 -0.85
New-car loan, 48-month 3.82 3.58 3.41 l 4.12 -0.89
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 712.16 2.58 0.36 –5.7
MSCIACWI ex-USA 319.32 –0.97 –0.30 –7.3
MSCIWorld 3061.63 12.52 0.41 –5.3
MSCIEmergingMarkets 1124.82 –0.19 –0.02 –8.7

Americas MSCIACAmericas 1755.72 11.92 0.68 –3.9
Canada S&P/TSXComp 21977.83 –28.11 –0.13 3.6
LatinAmer. MSCIEMLatinAmerica 2629.97 –30.36 –1.14 23.5
Brazil BOVESPA 118737.78 –343.35 –0.29 13.3
Chile S&P IPSA 3187.44 –41.01 –1.27 13.6
Mexico S&P/BMV IPC 55685.14 249.09 0.45 4.5

EMEA STOXXEurope600 454.17 0.62 0.14 –6.9
Eurozone EuroSTOXX 432.54 2.21 0.51 –9.7
Belgium Bel-20 4130.93 11.51 0.28 –4.2
Denmark OMXCopenhagen20 1720.20 29.56 1.75 –7.7
France CAC40 6589.11 35.43 0.54 –7.9
Germany DAX 14417.37 111.61 0.78 –9.2
Israel TelAviv 2030.08 –5.09 –0.25 2.6
Italy FTSEMIB 24712.60 153.86 0.63 –9.6
Netherlands AEX 720.36 –3.54 –0.49 –9.7
Russia RTS Index 823.04 –6.58 –0.79 –48.4
SouthAfrica FTSE/JSEAll-Share 74194.35 –130.32 –0.18 0.7
Spain IBEX35 8365.60 35.00 0.42 –4.0
Sweden OMXStockholm 880.63 9.45 1.09 –15.1
Switzerland SwissMarket 12155.95 34.28 0.28 –5.6
Turkey BIST 100 2172.48 –3.03 –0.14 16.9
U.K. FTSE 100 7473.14 –10.21 –0.14 1.2
U.K. FTSE250 21070.03 113.82 0.54 –10.3

Asia-Pacific MSCIACAsiaPacific 178.40 –0.92 –0.51 –7.6
Australia S&P/ASX200 7412.40 6.15 0.08 –0.4
China Shanghai Composite 3214.50 2.26 0.07 –11.7
HongKong HangSeng 21684.97 280.09 1.31 –7.3
India S&PBSESensex 57593.49 231.29 0.40 –1.1
Japan NIKKEI 225 27943.89 –205.95 –0.73 –2.9
Singapore Straits Times 3431.99 18.30 0.54 9.9
SouthKorea KOSPI 2729.56 –0.42 –0.02 –8.3
Taiwan TAIEX 17520.01 –156.94 –0.89 –3.8
Thailand SET 1684.30 7.50 0.45 1.6
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 34957.93 34552.23 34955.89 94.65 0.27 36799.65 32632.64 5.4 -3.8 10.8
Transportation Avg 16484.38 16279.51 16482.79 96.67 0.59 17039.38 14000.78 13.5 0.03 16.9
Utility Average 1022.04 1010.75 1022.03 5.39 0.53 1022.03 869.74 15.8 4.2 9.7
Total Stock Market 46260.98 45644.27 46259.87 314.67 0.68 48929.18 41386.65 11.7 -4.9 16.8
Barron's 400 1035.87 1021.12 1032.99 -2.88 -0.28 1127.20 954.00 8.3 -6.6 14.7

NasdaqStockMarket
Nasdaq Composite 14356.00 14101.34 14354.90 185.60 1.31 16057.44 12581.22 9.9 -8.2 23.2
Nasdaq-100 14989.08 14705.92 14987.40 233.09 1.58 16573.34 12896.53 15.6 -8.2 27.0

S&P
500 Index 4575.65 4517.69 4575.52 32.46 0.71 4796.56 3958.55 15.2 -4.0 17.6
MidCap 400 2717.21 2683.26 2717.04 4.61 0.17 2910.70 2517.18 5.3 -4.4 12.9
SmallCap 600 1328.19 1312.33 1325.61 -5.41 -0.41 1466.02 1252.49 2.2 -5.4 12.2

Other Indexes
Russell 2000 2078.30 2049.54 2078.06 0.08 0.004 2442.74 1931.29 -3.7 -7.4 10.6
NYSE Composite 16798.72 16640.14 16798.72 5.91 0.04 17353.76 15601.74 7.6 -2.1 10.0
Value Line 639.39 631.98 639.30 -0.09 -0.01 696.40 596.67 1.1 -4.9 6.4
NYSE Arca Biotech 5077.01 4953.02 5026.87 -0.60 -0.01 6022.37 4677.66 -7.1 -8.9 0.006
NYSE Arca Pharma 836.95 830.13 836.15 3.44 0.41 836.15 687.67 19.4 1.1 11.6
KBW Bank 130.57 127.88 129.82 -1.52 -1.16 147.56 116.87 9.2 -1.8 11.5
PHLX§Gold/Silver 158.65 155.40 156.16 -4.63 -2.88 166.01 117.06 14.9 17.9 26.9
PHLX§Oil Service 81.41 78.21 78.93 -3.64 -4.41 82.57 48.31 48.1 49.7 -6.0
PHLX§Semiconductor 3548.54 3450.94 3547.17 21.83 0.62 4039.51 2851.15 16.1 -10.1 37.2
Cboe Volatility 23.33 19.54 19.63 -1.18 -5.67 36.45 15.01 -5.4 14.0 10.8

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

SPDR S&P 500 SPY 6,897.9 455.92 0.01 unch. 456.20 455.73
AMC Entertainment Hldgs AMC 5,908.8 28.71 -0.62 -2.11 30.24 28.53
Bank of America BAC 4,793.4 43.50 -0.05 -0.11 43.68 43.47
ICICI Bank ADR IBN 4,526.9 18.38 -0.18 -0.97 18.59 18.38

KE Holdings ADR BEKE 4,428.4 12.30 -0.01 -0.08 12.33 12.11
Comcast Cl A CMCSA 4,039.6 47.56 0.03 0.06 47.60 47.53
Ovintiv OVV 3,945.2 54.46 0.62 1.15 54.46 52.98
Viatris VTRS 3,593.9 10.92 0.02 0.18 10.96 10.76

Percentage gainers…
NexImmune NEXI 98.5 3.52 0.28 8.64 4.05 3.26
Akebia Therapeutics AKBA 124.5 2.57 0.13 5.33 2.58 2.43
Myovant Sciences MYOV 98.4 14.28 0.68 5.00 14.69 13.49
Duolingo DUOL 178.7 97.71 4.65 5.00 97.71 94.00
CSG Systems Intl CSGS 126.1 65.61 3.12 4.99 65.61 62.49

...And losers
Marin Software MRIN 1,496.5 3.20 -0.47 -12.81 3.94 3.14
Lightning eMotors ZEV 269.7 5.03 -0.63 -11.13 6.28 4.62
Dave Buster's Ent PLAY 352.9 39.20 -3.92 -9.09 44.00 38.11
1Life Healthcare ONEM 116.1 9.94 -0.52 -4.97 10.55 9.94
Radius Gl Infr Cl A RADI 115.1 13.40 -0.70 -4.96 14.10 13.40

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 856,443,357 24,292,264
Adv. volume* 416,171,332 9,651,512
Decl. volume* 432,400,969 14,200,504
Issues traded 3,499 284
Advances 1,642 94
Declines 1,705 177
Unchanged 152 13
Newhighs 75 4
New lows 139 8
ClosingArms† 0.89 0.52
Block trades* 4,346 210

Nasdaq NYSEArca

Total volume*5,079,715,858 277,254,488
Adv. volume*3,163,384,137 155,211,178
Decl. volume*1,873,396,472 118,957,226
Issues traded 5,008 1,699
Advances 2,293 961
Declines 2,473 713
Unchanged 242 25
Newhighs 65 39
New lows 162 66
ClosingArms† 0.55 1.04
Block trades* 33,774 1,123

* 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

HycroftMiningHolding HYMC 359,968 1219.7 2.32 81.25 4.37 0.28
AMCEntertainmentHldgs AMC 224,715 375.4 29.33 44.91 72.62 8.31
Sundial Growers SNDL 220,770 147.3 0.78 -4.19 1.49 0.40
DatChat DATS 188,850 5681.1 2.68 61.45 18.50 1.39
BitNileHoldings NILE 167,048 1528.0 0.95 14.46 3.70 0.50

MullenAutomotive MULN 145,885 54.2 2.45 4.26 15.90 0.52
AdvancedMicroDevices AMD 92,804 -4.4 120.24 0.48 164.46 72.50
ProSharesUltraProQQQ TQQQ 91,422 -20.3 59.52 4.55 91.68 39.56
TilrayBrandsCl 2 TLRY 91,408 236.2 7.99 -6.66 24.13 4.78
Apple AAPL 90,165 -2.9 175.60 0.50 182.94 118.86
* 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

Plantronics POLY 28,745 9593 39.99 52.63 43.40 22.69
NeweggCommerce NEGG 38,744 8668 7.40 43.41 79.07 4.14
Crawford CoB CRD.B 725 7121 7.28 -1.62 10.65 6.72
Invsc KBWP&C Ins KBWP 300 4413 87.33 -0.16 87.93 73.75
HartfordSchroders Cmd HCOM 378 3146 25.63 -3.78 29.79 19.25

AmylyxPharmaceuticals AMLX 15,190 2889 16.01 -35.96 33.41 10.49
FinTechAcqnVClA FTCV 5,324 2600 9.86 -0.40 15.39 9.75
PropTech Inv II Cl A PTIC 500 2551 9.83 0.20 10.00 9.65
VersaBank VBNK 355 1974 10.80 -1.28 14.30 10.30
Aequi Acquisition Cl A ARBG 588 1892 9.83 0.08 9.93 9.56
* 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
14354.90 s 185.60, or 1.31%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

33.35 37.55
25.75 28.12
0.69 0.78

16057.44, 11/19/21
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1193.94 -35.12 -2.86 1264.48 794.01 48.29 26.18
Refinitiv/CC CRB Index 299.24 -8.09 -2.63 309.12 184.08 59.57 28.78
Crude oil,$per barrel 105.96 -7.94 -6.97 123.70 58.65 72.12 40.89
Natural gas,$/MMBtu 5.508 -0.063 -1.13 6.312 2.456 112.99 47.67
Gold,$ per troy oz. 1939.60 -14.20 -0.73 2040.10 1683.90 13.29 6.13

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 2244.960 2.510 2.330 2.510 0.780 –4.600 1.127

U.S. Treasury Long, Bloomberg3943.200 2.650 2.610 2.690 1.720 –3.753 2.599

Aggregate, Bloomberg 2096.740 3.030 2.870 3.040 1.340 –5.054 1.371

Fixed-RateMBS, Bloomberg2073.630 3.140 2.930 3.140 1.590 –5.779 0.249

HighYield 100, ICEBofA 3292.927 5.765 5.629 6.055 3.162 –1.188 3.215

MuniMaster, ICEBofA 566.272 2.352 2.047 2.352 0.687 –4.505 1.449

EMBIGlobal, J.P.Morgan 828.065 6.450 6.363 6.529 4.516 –7.050 0.343

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Plantronics POLY 39.99 13.79 52.63 43.40 22.69 8.6
AMCEntertainmentHldgs AMC 29.33 9.09 44.91 72.62 8.31 183.4
NeweggCommerce NEGG 7.40 2.24 43.41 79.07 4.14 -13.2
Marin Software MRIN 3.67 0.97 35.93 27.26 1.34 107.3
CreativeMedical Tech CELZ 4.54 1.06 30.46 30.95 1.32 -73.2

enVVenoMedical NVNO 6.08 1.28 26.67 11.38 4.08 -7.2
GameStopCl A GME 189.59 37.64 24.77 344.66 77.58 4.6
Koss KOSS 10.25 2.00 24.24 43.92 5.89 -51.7
Immunome IMNM 5.93 1.11 23.03 35.24 3.79 -80.7
Neonode NEON 6.17 1.02 19.81 12.42 3.70 -30.2

Dynagas LNGPartners DLNG 4.10 0.61 17.48 4.40 2.55 43.9
BOSBetterOnline Solns BOSC 3.03 0.44 16.99 5.12 2.26 -17.9
Atreca Cl A BCEL 3.83 0.55 16.77 15.55 1.56 -73.0
BedBath Beyond BBBY 26.32 3.73 16.51 44.51 12.39 -7.3
AmrepCorp AXR 13.33 1.86 16.22 18.80 9.75 25.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Clever LeavesHoldings CLVR 1.91 -1.93 -50.26 12.61 0.91 -84.4
NeuroOneMedical Techs NMTC 1.18 -1.04 -46.85 10.00 1.11 -84.1
AmylyxPharmaceuticals AMLX 16.01 -8.99 -35.96 33.41 10.49 ...
Capricor Therapeutics CAPR 3.85 -1.83 -32.22 6.22 2.56 -18.1
NexImmune NEXI 3.24 -1.02 -23.94 26.50 1.72 -82.6

View VIEW 2.14 -0.59 -21.61 9.89 1.25 -72.9
LumiraDx LMDX 6.11 -1.65 -21.26 11.09 4.61 -36.5
BensonHill BHIL 4.00 -0.99 -19.84 10.58 2.53 -60.4
SciSparc SPRC 3.75 -0.87 -18.83 8.50 0.00 ...
Volta VLTA 3.37 -0.76 -18.40 14.34 3.28 -67.9

PowerREIT PW 36.50 -8.00 -17.98 81.99 35.09 -18.2
ReataPharmaceuticalsA RETA 30.17 -6.16 -16.96 153.41 22.71 -68.0
KLXEnergyServicesHldgs KLXE 5.42 -1.06 -16.36 17.54 2.94 -64.8
AddexTherapeuticsADR ADXN 4.27 -0.78 -15.45 11.48 4.27 -60.1
Yumanity Therapeutics YMTX 1.71 -0.29 -14.50 19.75 0.95 -90.7

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0090110.6951 7.8
Brazil real .2099 4.7645 –14.5
Canada dollar .7988 1.2519 –1.0
Chile peso .001284 778.58 –8.6
Colombiapeso .000264 3783.14 –6.9
EcuadorUSdollar 1 1 unch
Mexico peso .0497 20.1206 –1.9
Uruguay peso .02410 41.4950 –7.2
Asia-Pacific
Australian dollar .7492 1.3348 –3.0
China yuan .1569 6.3722 0.3
HongKong dollar .1277 7.8302 0.4
India rupee .01315 76.069 2.1
Indonesia rupiah .0000696 14363 0.8
Japan yen .008070 123.91 7.7
Kazakhstan tenge .002078 481.18 10.6
Macau pataca .1239 8.0690 0.4
Malaysia ringgit .2372 4.2165 1.2
NewZealand dollar .6896 1.4501 –0.8
Pakistan rupee .00548 182.550 3.6
Philippines peso .0192 52.055 2.1
Singapore dollar .7346 1.3612 0.9
SouthKoreawon .0008171 1223.82 2.9
Sri Lanka rupee .0034483 290.00 42.9
Taiwan dollar .03471 28.812 3.9
Thailand baht .02961 33.770 1.6

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004373 22870 0.1
Europe
CzechRep. koruna .04466 22.391 2.3
Denmark krone .1477 6.7708 3.5
Euro area euro 1.0988 .9101 3.5
Hungary forint .002932 341.04 5.0
Iceland krona .007705 129.79 unch
Norway krone .1148 8.7100 –1.1
Poland zloty .2341 4.2719 6.1
Russia ruble .01053 95.000 27.0
Sweden krona .1054 9.4901 4.8
Switzerland franc 1.0702 .9344 2.4
Turkey lira .0675 14.8166 11.2
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.3092 .7638 3.3
Middle East/Africa
Bahrain dinar 2.6522 .3771 0.03
Egypt pound .0546 18.3096 16.5
Israel shekel .3105 3.2211 3.6
Kuwait dinar 3.2848 .3044 0.6
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2746 3.641 –0.02
SaudiArabia riyal .2665 3.7517 –0.1
SouthAfrica rand .0682 14.6700 –8.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 91.85 0.42 0.46 2.57

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34955.89 s94.65, or 0.27%

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

19.41 33.67
18.14 21.24
2.02 1.80

36799.65, 01/04/22
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65-day moving average

S&P 500 Index
4575.52 s32.46, or 0.71%

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

24.78 44.66
19.85 22.62
1.39 1.48

4796.56, 01/03/22

4100
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65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
March 4.6500 4.7040 4.6330 4.7140 0.0280 745
May 4.6960 4.7390 4.6420 4.7255 0.0270 119,579
Gold (CMX)-100 troy oz.; $ per troy oz.
March 1932.60 1933.40 1932.60 1939.60 –14.20 66
April 1958.70 1959.80 1924.50 1939.80 –14.40 108,964
May 1959.10 1962.00 1928.00 1942.30 –14.60 4,932
June 1962.50 1965.20 1930.10 1944.70 –15.10 419,165
Aug 1967.80 1968.30 1935.30 1949.90 –15.00 36,806
Oct 1965.60 1974.00 1942.80 1955.70 –15.00 10,540
Palladium(NYM) - 50 troy oz.; $ per troy oz.
March 2238.50 –151.90 5
June 2335.50 2396.00 2151.50 2242.40 –151.90 6,633
Platinum(NYM)-50 troy oz.; $ per troy oz.
March 990.40 –17.40 2
July 1010.30 1011.20 984.70 993.80 –16.90 47,070
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 25.185 25.210 25.030 25.176 –0.419 51
May 25.725 25.795 24.940 25.196 –0.419 115,976
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
May 112.92 112.93 102.83 105.96 –7.94 282,016
June 110.22 110.22 100.43 103.42 –7.64 189,319
July 106.59 107.09 97.86 100.72 –7.21 111,352
Dec 93.50 94.50 87.12 89.61 –5.22 252,093
June'23 85.94 86.87 81.24 83.43 –3.89 111,316
Dec 81.20 82.14 77.91 79.83 –3.03 126,823
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 4.0710 4.0730 3.6570 3.7834 –.3312 20,256
May 3.7465 3.7465 3.3451 3.4532 –.2980 56,683
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
April 3.4740 3.4740 3.1389 3.2188 –.2512 23,969
May 3.4220 3.4220 3.1157 3.1962 –.2401 110,444
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 5.551 5.652 s 5.419 5.508 –.063 15,760
May 5.595 5.707 s 5.452 5.538 –.073 232,175
June 5.633 5.747 s 5.494 5.582 –.069 72,258
July 5.683 5.796 s 5.544 5.636 –.065 93,928
Sept 5.654 5.768 s 5.529 5.616 –.068 77,138
Oct 5.674 5.778 s 5.537 5.626 –.067 80,488

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 749.00 750.25 740.50 748.50 –5.50 515,280
July 729.25 731.00 721.25 730.50 –4.25 400,362
Oats (CBT)-5,000bu.; cents per bu.
May 756.00 18.00 1,750
July 699.75 706.50 s 684.75 709.50 15.00 545
Soybeans (CBT)-5,000bu.; cents per bu.
May 1703.00 1710.00 1661.00 1664.25 –46.00 272,177
July 1681.00 1687.25 1643.50 1646.75 –41.75 181,670
SoybeanMeal (CBT)-100 tons; $ per ton.
May 486.00 487.20 477.20 478.90 –9.00 166,893
July 478.60 479.40 471.10 472.80 –7.60 121,347
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 74.56 74.60 72.34 72.45 –2.30 130,894
July 72.40 72.42 70.42 70.58 –2.03 85,560
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 16.20 16.24 15.86 15.96 –.29 7,613
Sept 16.07 16.07 15.88 15.95 –.20 1,610
Wheat (CBT)-5,000bu.; cents per bu.
May 1092.75 1096.00 1047.00 1057.00 –45.25 127,799
July 1080.00 1082.25 1038.75 1051.50 –41.00 98,163
Wheat (KC)-5,000bu.; cents per bu.
May 1101.50 1103.25 1058.75 1070.50 –40.25 74,233

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 1098.00 1099.00 1057.50 1069.50 –37.50 52,519
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 156.400 156.450 155.975 156.100 –.325 2,160
May 165.550 166.150 164.700 165.075 –.250 18,459
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 140.250 140.575 139.700 140.300 –.175 34,740
June 136.950 137.150 135.900 136.775 –.600 130,022
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 107.850 108.450 106.525 107.575 .100 22,569
June 125.850 126.875 s 125.025 126.050 .200 88,774
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 986.00 1001.00 977.80 999.50 –8.50 1,632
July 874.90 –3.10 760
Milk (CME)-200,000 lbs., cents per lb.
March 22.42 22.42 22.41 22.41 –.01 4,988
May 25.00 25.00 24.11 24.16 –.85 5,267
Cocoa (ICE-US)-10metric tons; $ per ton.
May 2,557 2,621 2,549 2,602 40 67,422
July 2,591 2,656 2,587 2,636 36 58,738
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 214.55 –7.30 89,095
July 214.70 –7.10 52,640
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 19.59 –.02 296,375
July 19.48 .02 179,079
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 36.70 .10 945
July 36.68 .08 1,719
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 139.07 3.17 93,075
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 147.30 –3.60 10,242
July 146.80 –2.30 1,529

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 172-230 174-300 171-000 173-130 1-05.0 1,281,347
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 147-080 148-210 146-100 147-200 18.0 1,108,814
Sept 146-250 18.0 11
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 121-215 122-060 120-305 121-225 5.0 3,714,626
Sept 121-155 5.0 75
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 114-152 2,753
June 114-027 114-092 113-157 114-007 1.5 3,810,472
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 106-128 –2.1 20,493
June 105-282 105-292 105-200 105-245 –2.9 2,276,721
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 99.8000 99.8000 99.7975 99.7975 –.0025 159,433
April 99.6550 99.6575 99.6500 99.6500 –.0050 483,551
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 90-020 5.0 12,397
Eurodollar (CME)-$1,000,000; pts of 100%
April 98.9175 98.9225 98.8950 98.8975 –.0025 249,015
June 98.3950 98.4100 t 98.3500 98.3600 –.0250 1,041,555
Dec 97.2700 97.2800 t 97.1050 97.1950 –.0600 1,303,853
Dec'23 96.9500 96.9650 t 96.7900 96.8600 –.0600 1,287,897

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
April .0082 .0082 t .7998 .8097 –.0094 1,513
June .8210 .8211 t .8009 .8110 –.0094 239,453
CanadianDollar (CME)-CAD 100,000; $ per CAD
April .8005 .8017 .7942 .7986 –.0032 774

June .8011 .8015 .7940 .7985 –.0032 128,924
BritishPound (CME)-£62,500; $ per £
April 1.3157 1.3182 1.3065 1.3097 –.0085 1,243
June 1.3181 1.3185 1.3063 1.3095 –.0085 218,211
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0785 1.0787 1.0694 1.0730 –.0048 44,134
Sept 1.0810 1.0851 1.0764 1.0799 –.0047 126
AustralianDollar (CME)-AUD 100,000; $ perAUD
April .7521 .7542 s .7470 .7502 –.0022 297
June .7524 .7549 s .7476 .7509 –.0022 135,505
MexicanPeso (CME)-MXN500,000; $ perMXN
April .04980 .04990 .04942 .04960 –.00030 50
June .04921 .04930 .04885 .04910 –.00029 153,262
Euro (CME)-€125,000; $ per €
April 1.0988 1.1007 1.0953 1.0998 .0003 4,982
June 1.1017 1.1033 1.0977 1.1023 .0003 635,666

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 34762 34886 34445 34853 94 64,307

Sept 34726 34837 34417 34818 93 124
Mini S&P500 (CME)-$50 x index
June 4535.25 4572.25 4509.75 4568.00 31.50 2,087,501
Dec 4561.50 4588.50 4527.50 4584.25 32.00 8,138
Mini S&PMidcap400 (CME)-$100 x index
June 2707.40 2713.60 2676.00 2711.90 3.90 47,308
Sept 2688.50 2715.00 2688.20 2720.40 3.90 2
MiniNasdaq 100 (CME)-$20 x index
June 14756.00 14997.00 14658.75 14985.25 229.50 218,284
Sept 14799.50 15030.00 14697.00 15021.00 230.00 1,053
Mini Russell 2000 (CME)-$50 x index
June 2075.50 2077.70 2043.00 2074.80 –.40 470,593
Sept 2075.70 2078.60 2045.00 2075.90 –1.40 110
MiniRussell 1000 (CME)-$50 x index
June 2505.30 2521.10 2487.70 2520.80 18.30 12,277
U.S. Dollar Index (ICE-US)-$1,000 x index
June 98.84 99.37 98.82 99.06 .23 51,697
Sept 98.87 99.00 98.80 98.81 .23 488

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s 152.4
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1400
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 1.4007
Cotlook 'A' Index-t *147.75
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 180
Corn,No. 2 yellow,Cent IL-bp,u 7.2800
Corn gluten feed,Midwest-u,w 222.9
Corn glutenmeal,Midwest-u,w 683.1
Cottonseedmeal-u,w 355
Hominy feed,Cent IL-u,w 178
Meat-bonemeal,50%proMnpls-u,w 388
Oats,No.2milling,Mnpls-u 7.1950
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 510.40
Soybeans,No.1 yllw IL-bp,u 16.3700

Monday

Wheat,Spring14%-proMnpls-u 12.5825
Wheat,No.2 soft red,St.Louis-u 10.3800
Wheat -Hard - KC (USDA) $ per bu-u 10.6450
Wheat,No.1softwhite,Portld,OR-u 11.4000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 227.95
select 1-3,600-900 lbs.-u 218.69
Broilers, National compwtd. avg.-u,w 1.5573
Butter,AAChicago-d 2.7375
Cheddar cheese,bbl,Chicago-d 225.00
Cheddar cheese,blk,Chicago-d 226.00
Milk,Nonfat dry,Chicago lb.-d 184.75
Coffee,Brazilian,Comp-y 2.2072
Coffee,Colombian, NY-y 2.8557
Eggs,largewhite,Chicago-u 2.4650
Flour,hardwinter KC-p 28.95
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 101.09
Pork bellies,12-14 lbMidUS-u 2.2758
Pork loins,13-19 lbMidUS-u 1.1321
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 185.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 70.0000
Grease,choicewhite,Chicago-h 0.7100
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7713
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 3/25

Source: Dow JonesMarket Data

CashPrices Monday,March 28, 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.

Monday

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 1932.00
Handy&Harmanbase 1937.05
Handy&Harman fabricated 2150.13
LBMAGold PriceAM *1956.65
LBMAGold Price PM *1953.80
Krugerrand,wholesale-e 2018.02
Maple Leaf-e 2037.42
AmericanEagle-e 2037.42
Mexican peso-e 2347.54
Austria crown-e 1904.98
Austria phil-e 2037.42
Silver, troy oz.
Engelhard industrial 25.1000
Handy&Harmanbase 25.0550
Handy&Harman fabricated 31.3190
LBMAspot price *£19.4100
(U.S.$ equivalent) *25.6200
Coins,wholesale $1,000 face-a 20996
Othermetals
LBMAPlatinumPrice PM *1011.0
Platinum,Engelhard industrial 997.0
Palladium,Engelhard industrial 2280.0
Aluminum, LME, $ permetric ton *3583.0
Copper,Comex spot 4.7140

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
MoneyRates March 28, 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 3.50 3.50 3.25
Canada 2.70 2.70 2.70 2.45
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 0.4000 0.4000 0.4000 0.0700
Low 0.3000 0.3000 0.3000 0.0100
Bid 0.3300 0.3200 0.7000 0.0300
Offer 0.3700 0.3400 0.3800 0.0500

Treasury bill auction
4weeks 0.135 0.190 0.195 0.000
13weeks 0.605 0.480 0.605 0.015
26weeks 1.050 0.870 1.050 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.253 3.866 4.253 2.216
60days 4.384 3.917 4.384 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.25 2.25 2.25 2.00

Commercial paper (AA financial)
90days 0.75 0.80 1.12 0.04

Libor
Onemonth 0.44943 0.44400 0.46757 0.07263
Threemonth 0.99629 0.95757 0.99629 0.11413
Sixmonth 1.49271 1.33614 1.49271 0.14663
One year 2.19886 1.86814 2.19886 0.21950

SecuredOvernight FinancingRate
0.28 0.30 0.30 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.295 14.850 0.295 -0.006
MBS 0.311 34.150 0.311 0.004

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 17, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 17, 2022.
SecuredOvernight FinancingRate is as of
March 25, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 0.75 0.75 0.75 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.25 0.30 0.30 -0.02

U.S. government rates

Discount
0.50 0.50 0.50 0.25

Federal funds
Effective rate 0.3400 0.3400 0.3400 0.0500

Week —52-WEEK—
Latest ago High Low

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 2.340 s l 2.299 1.426 0.141
1.875 10 2.476t l 2.491 1.836 1.658

2.750 Australia 2 1.768 s l 1.589 1.104 0.086 -57.2 -69.1 -5.9
1.000 10 2.902 s l 2.775 2.143 1.665 42.5 29.6 -2.0

0.000 France 2 -0.084 s l -0.122 -0.423 -0.634 -242.5 -240.2 -77.9
0.000 10 1.007 t l 1.010 0.632 -0.105 -146.9 -146.9 -179.0

0.000 Germany 2 -0.125 s l -0.136 -0.545 -0.712 -246.5 -241.7 -85.6
0.000 10 0.582 t l 0.589 0.134 -0.344 -189.4 -189.0 -202.9

0.000 Italy 2 0.236 s l 0.196 0.012 -0.405 -210.4 -208.5 -54.9
0.950 10 2.105 s l 2.081 1.756 0.613 -37.1 -39.8 -107.2

0.005 Japan 2 -0.012 s l -0.029 -0.029 -0.135 -235.2 -230.9 -28.0
0.100 10 0.260 s l 0.240 0.185 0.081 -221.7 -223.9 -160.4

0.000 Spain 2 0.130 s l 0.114 -0.052 -0.522 -221.0 -216.6 -66.7
0.700 10 1.452 s l 1.441 1.152 0.288 -102.4 -103.8 -139.7

0.125 U.K. 2 1.360 t l 1.418 1.041 0.065 -98.0 -86.2 -8.0
4.250 10 1.621 t l 1.697 1.379 0.758 -85.5 -78.2 -92.7

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

BlackstonePrivate Credit Fund BCRED 4.700 4.73 March 24, ’25 217 –35 n.a.

Royal Bank of Canada RY 0.650 2.81 July 29, ’24 48 –19 n.a.

BancoSantander SANTAN 1.849 3.74 March 25, ’26 119 –17 n.a.

Credit Suisse CS 3.750 3.96 March 26, ’25 144 –13 162

GoldmanSachs GS 4.250 3.50 Oct. 21, ’25 93 –11 104

ToyotaMotor Credit TOYOTA 3.000 3.08 April 1, ’25 52 –10 66

Citigroup C 4.450 3.95 Sept. 29, ’27 141 –9 153

MorganStanley MS 4.375 3.96 Jan. 22, ’47 139 –9 142

…Andspreads thatwidened themost

GeneralMotors Financial … 1.200 3.34 Oct. 15, ’24 101 14 n.a.

Apple AAPL 3.850 3.64 May4, ’43 91 11 92

LeasePlan LPTY 2.875 3.87 Oct. 24, ’24 154 11 154

MorganStanley MS 3.700 3.08 Oct. 23, ’24 74 11 49

BPCapitalMarkets BPLN 3.535 2.96 Nov. 4, ’24 66 10 73

JPMorganChase JPM 3.875 3.01 Sept. 10, ’24 68 9 90

AmericanHondaFinance HNDA 2.400 2.78 June 27, ’24 45 7 n.a.

Barclays BACR 3.650 3.76 March 16, ’25 120 6 123

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

FordMotor Credit … 3.370 3.21 Nov. 17, ’23 100.250 1.19 99.760

GenworthHoldings … 4.800 3.55 Feb. 15, ’24 102.250 0.93 102.625

FirstEnergy FE 7.375 4.46 Nov. 15, ’31 122.615 0.87 123.020

TevaPharmaceutical FinanceNetherlands … 4.100 5.88 Oct. 1, ’46 77.000 0.75 74.855

Royal Caribbean RCL 5.250 3.43 Nov. 15, ’22 101.110 0.66 100.490

AmericanAirlines AAL 3.750 8.04 March 1, ’25 89.030 0.63 88.000

Transocean RIG 6.800 11.49 March 15, ’38 66.063 0.56 63.500

MGMResorts International MGM 6.000 3.59 March 15, ’23 102.250 0.52 102.250

…Andwith thebiggest price decreases

Sprint Capital … 8.750 4.73 March 15, ’32 131.597 –1.28 133.250

DishDBS … 5.125 8.35 June 1, ’29 82.875 –0.88 84.880

Telecom Italia Capital TITIM 7.200 7.78 July 18, ’36 95.000 –0.85 95.470

HughesSatellite Systems SATS 6.625 5.98 Aug. 1, ’26 102.440 –0.59 102.500

PrimeSecurity ServicesBorrower PRSESE 5.750 5.75 April 15, ’26 100.011 –0.36 100.719

TevaPharmaceutical FinanceNetherlands … 2.800 4.19 July 21, ’23 98.250 –0.36 98.135

LumenTechnologies LUMN 6.875 7.32 Jan. 15, ’28 97.900 –0.33 98.750

IntesaSanpaolo ISPIM 5.017 5.06 June 26, ’24 99.912 –0.31 100.699

*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

2096.74 -6.7 U.S. Aggregate 3.030 1.340 3.040

U.S. Corporate IndexesBloomberg Fixed Income Indices

3115.23 -8.8 U.S. Corporate 3.740 1.910 3.760

2894.35 -5.9 Intermediate 3.490 1.260 3.490

4446.76 -13.1 Long term 4.170 2.900 4.290

620.62 -9.0 Double-A-rated 3.240 1.650 3.260

828.74 -9.0 Triple-B-rated 4.010 2.110 4.030

HighYieldBonds ICEBofA

492.93 -5.5 HighYield Constrained 6.269 3.796 6.447

480.01 -4.7 Triple-C-rated 10.228 6.304 10.490

3292.93 -5.2 HighYield 100 5.765 3.162 6.055

431.08 -6.3 Global HighYield Constrained 6.514 3.968 6.731

330.68 -5.3 EuropeHighYield Constrained 4.482 2.304 4.733

U.SAgencyBloomberg Fixed Income Indices

1753.63 -4.5 U.SAgency 2.580 0.640 2.580

1538.50 -4.0 10-20 years 2.540 0.520 2.540

3753.56 -10.6 20-plus years 3.140 1.890 3.160

2686.08 -7.0 Yankee 3.450 1.510 3.450

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

2073.63 -5.8 Mortgage-Backed 3.140 1.590 3.140

2035.15 -4.9 GinnieMae (GNMA) 3.130 1.580 3.130

1221.59 -5.9 Fanniemae (FNMA) 3.150 1.580 3.150

1874.05 -6.1 FreddieMac (FHLMC) 3.130 1.570 3.130

566.27 -6.0 MuniMaster 2.352 0.687 2.352

397.73 -6.5 7-12 year 2.382 0.687 2.382

457.21 -7.0 12-22 year 2.630 1.000 2.630

444.45 -8.5 22-plus year 3.104 1.443 3.104

Global Government J.P.Morgan†

568.64 -5.2 Global Government 1.680 0.720 1.690

790.11 -5.8 Canada 2.470 1.230 2.510

384.58 -5.2 EMU§ 1.165 0.163 1.165

719.01 -5.4 France 1.030 0.080 1.030

510.08 -5.0 Germany 0.490 -0.410 0.490

287.88 -2.3 Japan 0.580 0.260 0.580

560.16 -6.0 Netherlands 0.710 -0.290 0.710

961.68 -7.3 U.K. 1.680 0.720 1.790

828.07 -10.0 EmergingMarkets ** 6.450 4.516 6.529

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Mar 25 Mar 18 High Low

Federal funds (effective)
0.33 0.08 0.33 0.05

Commercial paper
Nonfinancial
1-month 0.33 0.36 0.36 0.02
2-month 0.47 0.64 0.64 0.03
3-month n.a. n.a. n.a. n.a.

Financial
1-month 0.42 0.46 0.46 0.05
2-month 0.64 0.63 0.64 0.08
3-month 0.78 0.87 0.87 0.07

Discountwindowprimary credit
0.50 0.50 0.50 0.25

Treasury yields at constant
maturities
1-month 0.18 0.22 0.22 0.00
3-month 0.52 0.43 0.52 0.01

WeekEnded 52-Week
Mar 25 Mar 18 High Low

6-month 0.96 0.84 0.96 0.03
1-year 1.55 1.30 1.55 0.04
2-year 2.18 1.92 2.18 0.14
3-year 2.38 2.10 2.38 0.31
5-year 2.40 2.14 2.40 0.69
7-year 2.42 2.19 2.42 0.99
10-year 2.37 2.16 2.37 1.22
20-year 2.68 2.56 2.68 1.78

Treasury yields (secondarymarket)
1-month 0.18 0.21 0.21 0.00
3-month 0.52 0.43 0.52 0.01
6-month 0.94 0.82 0.94 0.03

TIPS
5-year -1.16 -1.31 -0.95 -1.88
7-year -0.82 -0.98 -0.70 -1.47
10-year -0.56 -0.70 -0.46 -1.14
20-year -0.18 -0.28 -0.05 -0.72
Long-termavg -0.03 -0.12 0.08 -0.60

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see,www.federalreserve.gov/releases/h15/data.htm

COMMODITIES wsj.com/market-data/commodities

.
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economic outlook.
That volatile stock-market

performance has made Avis the
biggest contributor this month
to the gains of the price-
weighted transportation aver-
age, according to Dow Jones
Market Data. Avis shares
jumped 22% on March 16 after
the company added $1 billion
to its share-repurchase autho-
rization.

But shares of the rental-car
company are still down 27%
from the Dow Jones Transpor-
tation Average’s Nov. 2 record,
and Avis has subtracted more
points from the index since
that time than any other
member.

The biggest contributors of
points since the November
high are Matson, Union Pacific,
Kirby and freight bellwether
J.B. Hunt Transport Services
Inc.—companies moving goods
and commodities through the
economy.

customers are willing to pay
more to cover higher fuel
costs. Shares of carriers are
mixed this year, with Alaska
Air Group Inc. up 9.8% and
American Airlines Group Inc.
down 3.7%.

“When the airlines tell you
that they’ve got gangbuster de-
mand, that tells you they’re
seeing a very strong consumer
with disposable dollars for
travel,” said Michael Farr, chief
executive and founder of in-
vestment-management firm
Farr, Miller & Washington.
“That gives you an indication
the consumer is going to be
spending in other areas of the
economy as well.”

One wrinkle for investors
looking to the Dow transports
for insights about the broader
market: The popularity of Avis
with online traders has in-
clined its shares toward out-
size moves that sometimes
seem disconnected from the

The Dow transports are off
3.3% from their November re-
cord, closer than the major U.S.
stock indexes to their highs.

Freight activity has risen
lately to reverse some of the
decline recorded during the
surge of the Omicron variant of
Covid-19. In seasonally ad-
justed terms, U.S. shipping vol-
umes in February recovered al-
most half of the decline
suffered the prior month, ac-
cording to the Cass Freight In-
dex.

There are also signs of pric-
ing power. FedEx Corp. re-
cently reported stronger-than-
expected quarterly sales after
higher shipping rates made up
for shipping fewer packages
overall. The delivery company’s
shares are up 3.5% in March
but down 11% in the year to
date.

Airline executives have said
demand for travel is bouncing
back, and that they believe

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 79.93 +1.23 -8.8
American Funds Cl A
AmcpA p 40.11 +0.42-11.8
AMutlA p 53.33 +0.08 0.7
BalA p 32.16 +0.05 -3.6
BondA p 12.51 +0.01 -6.2
CapIBA p 68.43 +0.02 -1.8
CapWGrA 58.76 +0.08 -7.4
EupacA p 56.66 +0.20-12.5
FdInvA p 71.88 +0.22 -5.1
GwthA p 66.89 +0.90-10.0
HI TrA p 9.95 -0.02 -4.4
ICAA p 49.57 +0.15 -4.0
IncoA p 25.34 -0.04 -1.3
N PerA p 59.93 +0.70 -9.8
NEcoA p 53.51 +0.53-13.5
NwWrldA 76.61 +0.33-10.9
SmCpA p 67.09 +0.04-16.2
TxExA p 12.70 -0.02 -5.9
WshA p 59.67 +0.09 -1.0

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 41.13 +0.13 -2.9
Baird Funds
AggBdInst 10.52 +0.02 -7.0
CorBdInst NA ... NA
BlackRock Funds
HiYldBd Inst 7.36 -0.01 -5.1
BlackRock Funds A
GlblAlloc p 19.43 ... -6.6
BlackRock Funds III
iShS&P500IdxK539.90 +3.83 -3.7
BlackRock Funds Inst
EqtyDivd 22.31 -0.03 2.9
StratIncOpptyIns 9.80 ... -3.0
Bridge Builder Trust
CoreBond 9.68 +0.02 -6.8
CorePlusBond 9.59 +0.01 -6.8
Intl Eq 12.17 -0.01 -9.0
LargeCapGrowth 21.45 +0.27 -8.8
LargeCapValue 17.37 -0.02 0.3
MunicipalBond 10.10 -0.01 -5.8

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 14.36 +0.01 -1.1
Columbia Class I
DivIncom I 30.95 +0.06 -1.7
Dimensional Fds
5GlbFxdInc 10.18 -0.01 -4.9
EmgMktVa 31.11 +0.04 0.3
EmMktCorEq 24.04 ... -4.0
IntlCoreEq 15.31 -0.07 -4.9
IntSmCo 20.16 -0.13 -7.4
IntSmVa 20.90 -0.15 -2.3
LgCo 32.64 +0.23 -3.7
US CoreEq1 35.25 +0.11 -3.3
US CoreEq2 31.90 +0.07 -3.4
US Small 44.60 -0.14 -5.2
US SmCpVal 44.11 -0.40 1.5
US TgdVal 30.63 -0.27 1.4
USLgVa 46.61 -0.20 1.2
Dodge & Cox
Balanced 108.45 -1.28 0.2
Income 13.15 -0.05 -6.5

Monday, March 28, 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 47.20 -0.21 -0.2
Stock 250.11 -2.99 2.0
DoubleLine Funds
TotRetBdI 9.80 +0.01 -5.3
Edgewood Growth Instituti
EdgewoodGrInst 50.13 +0.85-17.1
Fidelity
500IdxInstPrem159.25 +1.13 -3.7
Contrafund K6 21.23 +0.16 -8.6
ExtMktIdxInstPre 79.35 +0.42 -9.0
FidSerToMarket 15.23 +0.10 -4.6
GrowthCompanyK6 20.48 +0.25-10.5
InflPrBdIndInsPr 10.87 +0.02 -2.6
IntlIdxInstPrem 45.85 -0.09 -7.0
MidCpInxInstPrem 30.28 +0.08 -5.3
SAIUSLgCpIndxFd 21.90 +0.15 -3.7
SeriesBondFd 9.69 +0.02 -6.6
SeriesOverseas 12.53 +0.03-13.0
SerLTTreBdIdx 7.48 +0.05-11.8
SmCpIdxInstPrem 25.58 ... -7.2
TMktIdxInstPrem127.67 +0.87 -4.6
TotalMarketIndex 16.04 +0.11 -4.4
USBdIdxInstPrem 11.13 +0.02 -6.6
Fidelity Freedom
FF2020 15.70 +0.02 -5.7
FF2025 14.48 +0.01 -5.9
FF2030 18.18 +0.02 -6.0
FF2035 15.91 +0.02 -6.1
FF2040 11.45 +0.01 -6.0
Freedom2025 K 14.46 +0.01 -5.9
Freedom2030 K 18.17 +0.02 -6.0
Freedom2035 K 15.90 +0.02 -6.0
Freedom2040 K 11.45 +0.01 -6.0
Fidelity Invest
Balanc 28.93 +0.16 -4.7

BluCh 162.57 +1.94-11.5
Contra 16.94 +0.13 -8.5
ContraK 17.00 +0.14 -8.5
CpInc r 10.55 -0.01 -5.1
GroCo 32.74 +0.39-10.2
GrowCoK 32.86 +0.39-10.2
InvGrBd 10.82 +0.02 -6.4
LowP r 53.08 -0.23 -1.3
Magin 13.68 +0.18-11.0
NASDAQ r 180.90 +2.34 -8.1
OTC 17.52 +0.21-10.6
Puritn 25.88 +0.04 -4.9
SrsEmrgMkt 18.40 +0.04-12.5
SrsGlobal 14.12 -0.01 -6.2
SrsGroCoRetail 18.33 +0.21-10.2
SrsIntlGrw 16.61 +0.03-13.1
SrsIntlVal 11.01 -0.04 -1.4
TotalBond 10.31 +0.02 -6.3
Fidelity SAI
TotalBd 9.74 +0.01 -6.2
U.S.TreBdIdx 9.41 +0.01 -6.1
Fidelity Selects
Softwr r 27.06 +0.43 -9.8
First Eagle Funds
GlbA 65.05 -0.23 0.8
FPA Funds
NwInc 9.77 ... -1.8
Franklin A1
IncomeA1 p 2.53 ... 1.5
FrankTemp/Frank Adv
IncomeAdv 2.50 -0.01 1.2
FrankTemp/Franklin A
Growth A p 136.56 +1.62 -9.2
RisDv A p 91.78 +0.62 -5.4
Guggenheim Funds Tru

TotRtnBdFdClInst 26.25 +0.04 -7.4
Harbor Funds
CapApInst NA ... NA
Harding Loevner
IntlEq 26.64 +0.04-11.4
Invesco Funds Y
DevMktY 39.27 +0.09-16.5
John Hancock
BondR6 14.91 +0.01 -7.1
John Hancock Instl
DispValMCI 27.81 -0.12 0.5
JPMorgan I Class
CoreBond 11.07 +0.02 -6.0
EqInc 24.11 -0.03 1.3
JPMorgan R Class
CoreBond 11.08 +0.01 -6.0
Lord Abbett A
ShtDurIncmA p 4.01 ... -3.0
Lord Abbett F
ShtDurIncm 4.01 ... -2.8
Lord Abbett I
ShtDurInc p 4.01 ... -2.8
Metropolitan West
TotRetBdI 10.09 +0.01 -7.1
TRBdPlan 9.47 +0.01 -7.0
MFS Funds
IIE 30.64 +0.02 -8.4
MFS Funds Class I
GrowthI 172.01 +2.58-11.6
ValueI 52.94 +0.10 -2.8
Northern Funds
StkIdx 50.14 +0.36 -3.7
Nuveen Cl I
HYMunBd 16.85 -0.03 -7.8
Old Westbury Fds

LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 60.29 +0.45 -4.9
PGIM Funds Cl Z
HighYield 5.13 -0.01 -5.5
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.64 -0.01 -1.2
TotRt 9.50 ... -7.0
PIMCO Funds A
IncomeFd 11.24 +0.01 -5.0
PIMCO Funds I2
Income 11.24 +0.01 -4.9
PIMCO Funds Instl
IncomeFd 11.24 +0.01 -4.9
Price Funds
BlChip 157.55 +2.81-11.4
DivGro 70.90 +0.38 -4.3
EqInc 37.24 -0.12 3.5
Growth 90.99 +1.39-14.4
HelSci 94.28 +0.59 -9.4
LgCapGow I 64.25 +0.92-12.6
MidCap 104.28 +0.56-11.1
NHoriz 61.90 +0.93-19.4
R2020 21.09 +0.04 -5.0
R2025 18.46 +0.05 -5.4
R2030 27.75 +0.08 -5.9
R2040 30.67 +0.11 -6.4
Schwab Funds
1000 Inv r 98.96 +0.74 -4.4
S&P Sel 70.27 +0.50 -3.7
TSM Sel r 78.52 +0.53 -4.6
TIAA/CREF Funds
EqIdxInst 32.68 +0.22 -4.4

VANGUARD ADMIRAL
500Adml 422.24 +2.99 -3.7
BalAdml 46.00 +0.23 -5.4
CAITAdml 11.44 -0.02 -5.7
CapOpAdml r182.78 +1.66 -5.6
DivAppIdxAdm 44.23 +0.24 -4.7
EMAdmr 38.29 +0.04 -6.4
EqIncAdml 93.64 -0.21 2.1
ExplrAdml 108.22 +0.30 -9.1
ExtndAdml 126.09 +0.66 -9.0
GNMAAdml 9.99 +0.01 -4.9
GrwthAdml 149.30 +2.36 -9.5
HlthCareAdml r 89.56 -2.88 -6.5
HYCorAdml r 5.59 ... -5.1
InfProAd 27.74 +0.01 -2.5
IntlGrAdml 116.80 +1.16-16.2
ITBondAdml 10.99 +0.02 -7.1
ITIGradeAdml 9.11 +0.01 -7.9
LTGradeAdml 9.48 +0.06-12.5
MidCpAdml 295.74 +1.48 -6.0
MuHYAdml 11.09 -0.02 -6.9
MuIntAdml 13.81 -0.02 -5.6
MuLTAdml 11.23 -0.01 -6.8
MuLtdAdml 10.79 -0.01 -3.1
MuShtAdml 15.63 -0.01 -1.4
PrmcpAdml r163.81 +1.62 -3.3
RealEstatAdml152.10 +1.60 -6.9
SmCapAdml102.31 +0.04 -5.3
SmGthAdml 86.99 +0.43-12.1
STBondAdml 10.19 ... -3.6
STIGradeAdml 10.28 -0.01 -4.2
STIPSIxAdm 25.80 -0.05 0.2
TotBdAdml 10.39 +0.02 -6.7
TotIntBdIdxAdm 20.86 -0.03 -5.3
TotIntlAdmIdx r 32.04 -0.07 -6.2

TotStAdml 111.76 +0.77 -4.6
TxMCapAdml236.42 +1.72 -4.4
TxMIn r 15.40 -0.05 -6.2
USGroAdml 144.53 +2.84-14.2
ValAdml 58.22 -0.07 2.0
WdsrllAdml 79.54 +0.12 -2.8
WellsIAdml 67.00 +0.06 -3.9
WelltnAdml 78.44 +0.34 -6.0
WndsrAdml 84.00 -0.05 3.0
VANGUARD FDS
DivdGro 37.63 -0.80 -4.2
IntlVal 39.51 -0.05 -5.0
LifeCon 21.67 -0.01 -6.1
LifeGro 42.01 +0.14 -5.4
LifeMod 31.66 +0.08 -5.6
PrmcpCor 32.62 +0.16 -3.0
STAR 29.78 +0.15 -6.8
TgtRe2015 13.89 +0.02 -4.9
TgtRe2020 29.45 +0.06 -5.1
TgtRe2025 19.23 +0.05 -5.5
TgtRe2030 36.29 +0.10 -5.5
TgtRe2035 22.54 +0.07 -5.5
TgtRe2040 39.76 +0.12 -5.4
TgtRe2045 26.86 +0.08 -5.4
TgtRe2050 44.42 +0.15 -5.3
TgtRe2060 45.49 +0.15 -5.3
TgtRet2055 49.45 +0.17 -5.3
TgtRetInc 13.73 -0.01 -5.0
WellsI 27.66 +0.02 -3.9
Welltn 45.43 +0.20 -6.0
WndsrII 44.83 +0.07 -2.9
VANGUARD INDEX FDS
ExtndIstPl 311.16 +1.64 -9.0
IdxIntl 19.16 -0.03 -6.2

MdCpVlAdml 77.88 -0.03 0.5
SmValAdml 76.27 -0.21 -0.4
TotBd2 10.26 +0.02 -6.7
TotIntlInstIdx r128.12 -0.27 -6.2
TotItlInstPlId r128.15 -0.27 -6.2
TotSt 111.74 +0.77 -4.7
VANGUARD INSTL FDS
BalInst 46.00 +0.23 -5.4
DevMktsIndInst 15.43 -0.04 -6.1
DevMktsInxInst 24.11 -0.07 -6.1
ExtndInst 126.09 +0.67 -9.0
GrwthInst 149.30 +2.36 -9.5
InPrSeIn 11.30 ... -2.5
InstIdx 387.52 +2.75 -3.7
InstPlus 387.51 +2.74 -3.7
InstTStPlus 81.32 +0.56 -4.6
MidCpInst 65.33 +0.33 -6.0
MidCpIstPl 322.20 +1.61 -6.0
RealEstaInstl 23.54 +0.25 -6.9
SmCapInst 102.30 +0.03 -5.3
SmCapIstPl 295.29 +0.11 -5.3
STIGradeInst 10.28 -0.01 -4.2
STIPSIxins 25.82 -0.05 0.2
TotBdInst 10.39 +0.02 -6.7
TotBdInst2 10.26 +0.02 -6.7
TotBdInstPl 10.39 +0.02 -6.7
TotIntBdIdxInst 31.31 -0.04 -5.3
TotStInst 111.78 +0.77 -4.6
ValueInst 58.22 -0.07 2.0
WCM Focus Funds
WCMFocIntlGrwIns 22.77 +0.11-17.7
Western Asset
CoreBondI 11.90 +0.02 -8.6
CorePlusBdI 10.67 +0.01 -9.9
CorePlusBdIS 10.67 +0.01 -9.9

Data provided by

losses. The benchmark closed
Monday up less than 0.1% in
2022, versus a loss of 3.8% for
the Dow industrials and a de-
cline of 4% for the S&P 500.
The tech-heavy Nasdaq Com-
posite has suffered even more
amid expected interest-rate in-
creases and is down 8.2% in
2022.

Among the stocks driving
the rebound are maritime ship-
per Matson Inc., up 35% in the
year to date; Avis Budget
Group Inc., up 25%; barge op-
erator Kirby Corp., up 23%;
and Union Pacific, up 9.3%.

ContinuedfrompageB1

Transports
Signal
Rebound

Shares of Union Pacific, a member of the Dow Jones Transportation Index, are up 9.3% for the year to date.
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quickly they expect rates to
climb.

As an era of easy-money
policies ends, markets could be
in for a choppy ride, according
to Jeff Schwaber, chief execu-
tive of Bluerock Capital Mar-
kets.

“Investors will be put more
to a test—with regard to capi-
tal preservation and portfolio
positioning—now than they
have been in decades,” said Mr.
Schwaber.

The yield on the 10-year
Treasury note declined to
2.476%, while the two-year
Treasury note climbed to
2.340%.

Investors are eyeing the
possibility of a yield inversion,
where the two-year note’s
yield is higher than that of the
10-year. That gauge is histori-
cally tracked as a predictor of
recession.

Meme stocks rose, with
GameStop adding $37.64, or
25%, to $189.59.

AMC Entertainment Hold-
ings gained $9.09, or 45%, to
$29.33, representing its largest
percentage increase since last
summer.

Tesla added $81.20, or 8%,
to $1,091.84 after the electric-
car maker said it would re-
quest shareholder approval at
its annual meeting for an in-
crease in the number of shares
of the company to enable a
stock split.

Apple gained 88 cents, or
0.5%, to $175.60. The move
marked the stock’s 10th con-
secutive daily gain, its longest
winning streak since 2010.

Oil prices fell after Shanghai
imposed stringent pandemic
restrictions that could weaken
energy demand in China.

Brent crude futures, the in-

ternational benchmark, de-
clined $8.17 a barrel, or 6.8%,
to $112.48.

Concerns over how Russia’s
war with Ukraine will disrupt
energy production have kept
oil prices at about $100 a bar-
rel in recent weeks.

Heightened prices also have
bolstered concerns that con-
sumers will have less money to
spend on nonessential items,
weighing on growth.

The S&P 500’s energy sector
retreated 2.6%.

The sector has been the
benchmark’s best performer so
far this year, but analysts cau-
tion that a shrinking demand
outlook could cool the rally.

“The market, at the mo-
ment, is assuming that [higher
energy prices] will moderate
the pace of growth and central
banks will tighten,” said Mike
Bell, global market strategist

at J.P. Morgan Asset Manage-
ment.

The degree to which central
banks may increase interest
rates is likely to depend on
global growth and whether
higher prices for energy and
oil require lower rates to cush-
ion growth, he added.

Federal-funds futures, de-
rivatives used by traders to
bet on the path of interest
rates, show that investors have
increased bets on a half-per-
centage-point rate increase at
the Fed’s May meeting since
last week.

Russia’s benchmark MOEX
index fell 2.2% in a shortened
session as Moscow allowed all
Russian shares to trade.

Foreigners remain barred
from selling shares, helping
underpin the benchmark’s
level.

The pan-continental Stoxx

MARKETS

Europe 600 added 0.1%.
In cryptocurrencies, bit-

coin’s dollar value rose for the
fifth consecutive day, adding
4.1% to $47,944.16, from its 5
p.m. New York level Sunday.

The Japanese yen fell 1.2%
against the dollar to a more-
than-six-year low after the
Bank of Japan signaled that it
wants to keep a cap on rising
yields.

Early Tuesday, Japan’s Nik-
kei was up 0.6%, Hong Kong’s
Hang Seng was up 0.2% and
Australia’s S&P ASX 200 was
up 0.8%. S&P 500 futures were
flat.

Stocks closed slightly higher
following a choppy session,
and bond yields remained near
their highest levels in three
years, with investors preparing
for a campaign of interest-rate
increases from the Federal Re-
serve.

Stocks rose at
the open, lost
ground through-
out the morning

and then recovered to finish
the day. The S&P 500 added
32.46 points, or 0.7%, to
4575.52.

Consumer discretionary,
technology and real-estate
stocks rose, while energy
shares led the benchmark’s de-
cliners.

The tech-focused Nasdaq
Composite rose 185.60 points,
or 1.3%, to 14354.90, while the
Dow Jones Industrial Average
added 94.65 points, or 0.3%, to
34955.89.

The moves followed last
week’s rebound, as stocks rose
for a second consecutive week.

Fed officials have recently
signaled openness to the cen-
tral bank making half-percent-
age-point interest-rate in-
creases if the economic
outlook calls for it, rather than
the quarter-percentage-point
changes that are more custom-
ary.

This has led economists and
investors to re-evaluate how

BY CAITLIN OSTROFF
AND HARDIKA SINGH

Consumer Stocks Spur Modest Gains
Energy sector follows
oil prices lower; Tesla
jumps on plan to seek
approval for split

AMC Entertainment Holdings gained 45%, its largest percentage increase since last summer.
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MONDAY’S
MARKETS AUCTIONRESULTS

Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $159,822,204,500 $151,353,896,600
Accepted bids $65,513,537,000 $55,169,589,100
" noncomp $761,241,600 $726,641,100
" foreign noncomp $651,000,000 $545,000,000
Auction price (rate) 99.847069 99.469167

(0.605%) (1.050%)
0.614% 1.070%

Bids at clearing yield accepted 95.95% 77.53%
912796R50 912796U64

Both issues are datedMarch 31, 2022. The 13-week
billsmature on June 30, 2022; the 26-week bills
mature onSept. 29, 2022.

TWO-YEARNOTES
Applications $132,450,261,800
Accepted bids $59,308,206,800
" noncompetitively $711,163,200
" foreign noncompetitively $102,000,000
Auction price (rate) 99.776642

(2.365%)
Interest rate 2.250%
Bids at clearing yield accepted 30.26%
Cusip number 91282CEG2

The notes, datedMarch 31, 2022,mature onMarch 31,
2024.

FIVE-YEARNOTES
Applications $138,272,585,100
Accepted bids $60,494,406,000
" noncompetitively $72,718,300
" foreign noncompetitively $4,100,000
Auction price (rate) 99.799301

(2.543%)
Interest rate 2.500%
Bids at clearing yield accepted 2.98%
Cusip number 91282CEF4

The notes, datedMarch 31, 2022,mature onMarch 31,
2027.

across seven funds focused on
oil and gas last year, compared
with $15.66 billion raised for 21
funds in the previous year, ac-
cording to PitchBook Data Inc.
Fundraising in the sector has
been trending lower since 2017,
when firms raised about $20.18
billion for 31 funds.

But as Russia’s invasion of
Ukraine helps drive crude
prices to their highest levels in
more than a decade, some in-
vestors are taking a new look at
such strategies, said Jeff Eaton,
a global co-head and managing
director of fund placement
agent Eaton Partners. U.S.
crude futures reached almost
$124 a barrel this month and
settled Monday at $105.96 a
barrel.

“We are still not seeing a lot
of that activity with endow-
ments and foundations that
made it a policy not to invest in
fossil fuels anymore,” Mr. Eaton
said. “We’re seeing it from some
of the groups that either don’t
have those policies in place or
are willing to look past them a
little bit because they’re starting
to see a potentially attractive in-
vestment opportunity.”

Those investors, he added,
are encouraged by an increased
number of private-equity exit
deals in the sector as publicly
traded energy companies, after
years in retreat, returned to
buying private-equity-backed
peers last year.

Privately held U.S. oil-and-
gas producers sold $31.43 bil-
lion of assets across 66 an-
nounced deals last year,
roughly eight times the $3.94
billion recorded a year earlier,
according to data provider En-
verus.

Rising commodity prices are
rekindling investors’ interest in
oil- and gas-focused private-eq-
uity strategies after years of
depressed fundraising, while
more frequent exit deals give
investors additional capital to
redeploy in the sector.

“We see investors more in-
terested in investing in our new
funds going forward than we’ve
seen in the last 18 to 24
months,” said Frost Cochran, a
managing director and found-
ing partner at Post Oak Energy
Capital. The Houston-based
private-equity firm backs oil-
and-gas businesses.

The firm expects to launch a
fund later this year as it sees
more opportunities to invest
the roughly $200 million re-
maining in its current vehicle,
Post Oak Energy Partners IV LP,
which wrapped up in 2017 with
$600 million, Mr. Cochran said.

Another private-equity firm,
Lime Rock Management, re-
cently raised $538 million for a
new fund dedicated to buying
oil-and-gas fields. Also, Pearl
Energy Investments as of De-
cember had raised roughly half
of the $900 million it is seeking
for its third oil-and gas-focused
fund, said people familiar with
the matter.

Poor returns and a dearth of
exit opportunities drove pri-
vate-equity investors out of the
sector in recent years, industry
consultants said. In addition,
many pension funds and en-
dowments shun fossil-fuel-re-
lated assets because of climate-
change concerns.

U.S. private-equity managers
raised about $2.48 billion

BY LUIS GARCIA

Higher Prices Spark
Investors’ Interest
In Oil, Gas Strategies

.
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Gas Tax Breaks Are Low-Octane Lift
Motorists receive only a partial benefit of state fuel-tax suspensions
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Don’t fight Beijing. That was the
investment mantra behind the bru-
tal, long-running selloff in Chinese
technology stocks that began in
late 2020. That belief is also why
they rebounded so strongly in the
past couple of weeks: a marked
change for the better in the tone
from top Chinese policy makers.

In the longer term, some impor-
tant uncertainties are hanging
over the market.

Namely, whether a return to the
heady growth and cash generation
of the pre-crackdown days is really
possible. Based on the evidence so
far, the answer seems likely to be
no.

The swing in Chinese technol-
ogy stocks in the past few weeks
has been phenomenal. The Krane-
shares CSI China Internet ex-
change-traded fund, which tracks
offshore Chinese technology list-
ings, had its worst week ever for
the week ended March 11, logging
a 19% drop. Then it rebounded 29%
the week after—its best weekly
performance.

The important turning point
was a supportive message from a
meeting of policy makers, chaired
by China’s economic czar, Liu He.
Though there were no concrete
policies announced, the tone was
music to investors’ ears, especially
the bit specifying that any policy
that could affect the market
should be coordinated with finan-
cial regulators first. Soothing lan-
guage on the overall regulatory
crackdown and regarding the de-
listing risks faced by U.S.-listed
Chinese companies also helped.

This is a signal that policy mak-
ers probably don’t want to see the
market go lower—definitely not in
the stomach-churning fashion that
preceded the abrupt turnaround.
Economic stability is a policy pri-
ority in 2022 given that President
Xi Jinping will likely seek a prece-
dent-breaking third term as the
Communist Party’s head this fall.
It helps that Chinese stocks are
trading at historically cheap levels.
Hong Kong’s Hang Seng Index is
trading at 8.6 times forward earn-
ings, compared with a 10-year av-
erage of 10.3, according to S&P
Global Market Intelligence.

Stock buybacks might also pro-
vide support in the coming
months. Alibaba increased its
share-buyback program to $25 bil-
lion from $15 billion last week.
That is roughly equivalent to 8% of
its market value. Smartphone
maker Xiaomi said last week it
would buy up to $1.3 billion of its
own shares. Goldman Sachs said
the cash-to-market capitalization
ratio has reached a record of 23%
for companies in the MSCI China
index, excluding financials.

But in the long run, the funda-
mentals of the consumer internet
sector may indeed have shifted.
Alibaba and Tencent both re-
ported the slowest growth since
they went public in their most re-
cent earnings reports. In other
words, the sort of enormous cash
generation that can fund big buy-
backs in the future might get
trickier.

For now, investors seem to still
be pricing in a less-rosy future:
Even after the recent rebound,
many Chinese technology stocks
are still worth less than half what
they were at their peak.

The market probably has found
a bottom for the near term. Re-
turning to the glory days is a dif-
ferent matter.

—Jacky Wong

Chinese
Tech Stocks

Stage
A Comeback
But their glory days
haven’t returned

Barclays shareholders woke on
Monday to the unwelcome news
of a sizable hit to its U.S. struc-
tured products business. These
are generally cleverly designed in-
struments—sometimes too clev-
erly for an unpredictable world—
but the British bank was tripped
up by a much more elementary
error.

Structured products slice and
dice debt, equities or other assets
and can mix in some derivatives
to offer buyers a narrowly defined
exposure. They have been known
to explode spectacularly on occa-
sion, usually when something hap-
pens that wasn’t built into their
risk models. For example, French
banks lost hundreds of millions of
euros on their structured products
when European bank dividends
were banned at the start of the
pandemic—a long-tail event not
foreseen by their financial engi-
neers. The collateralized debt
obligations at the heart of the
2008 banking crisis were also a
type of structured product built

on what turned out to be faulty
assumptions.

Barclays’s trouble appears mun-
dane by comparison. The bank
said it would offer to buy back a
chunk of structured and exchange-
traded securities at their original
purchase price, having issued $36
billion worth but pre-authorized
only $20.8 billion in paperwork
filed in August 2019. Barclays ex-
pects to take a £450 million after-
tax loss, equivalent to $591 mil-
lion, to clear up the mess. Its
capital levels will also be hit and
a £1 billion buyback will be de-
layed until the second quarter
of this year.

This might be nothing more
than a clerical error, albeit an em-
barrassing and costly one. How-
ever, in a business where risk
tracking and management are cru-
cial, it inevitably raises further
questions. The bank has commis-
sioned an independent review into
the matter and the control envi-
ronment that made it possible.
Regulators are also con ducting

inquiries. Awkwardly, recently ap-
pointed Chief Executive C. S. Ven-
katakrishnan was in charge of risk
management at the time the pa-
perwork was filed.

Barclays shares fell about 4%—
equivalent to just over £1.1 billion

in market value. That fall covers
the headline hit and leaves a bit
of room for concerns about the
bank’s controls or profitability.
The bank also predicted it would
come in at the middle of its 13%
to 14% capital target range for the
end of March, which “seems to
suggest no underlying organic
capital generation in the first
quarter,” Citi analyst Andrew
Coombs wrote in a note.

A flat first quarter would be
surprising given the supportive
macro trend of rising interest
rates in Barclays’s key U.S. and
U.K. markets, as well as nascent
signs of growth in consumer debt.
The explanation could be that
investment banking income is nor-
malizing.

Whether just administrative in-
competence or something more,
this misstep isn’t a good look and
complicates the new chief execu-
tive’s efforts to move on from the
inglorious exit of his predecessor
Jes Staley.

—Rochelle Toplensky
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Maryland, Connecticut and Georgia are among the states cutting gasoline taxes. Ohio, West Virginia and New York are among those weighing such measures.
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Fuel tax cuts are getting popu-
lar. Mileage will vary, but they are
likely to be disappointing.

With gasoline prices near their
highest-ever level, the U.K. and
Germany announced reductions on
taxes last week. In the U.S., Mary-
land, Connecticut and Georgia are
temporarily cutting state taxes.
Others could follow: Ohio, West
Virginia and New York are among
states considering such measures.

Fuel tax cuts do flow through to
motorists, though not entirely. A
2006 study by Profs. Joseph Doyle
of the Massachusetts Institute of
Technology and Krislert Samphan-
tharak of University of California,
San Diego on a gasoline tax mora-
torium in Indiana and Illinois in
2000 found consumers saw prices
decline by roughly 70% of the tax
cut. But there are two other losses
here to consider: First, 30% of that
benefit goes toward suppliers of
gasoline—an odd beneficiary at a
time when some U.S. lawmakers

are making charges without evi-
dence that the oil-and-gas industry
is price-gouging.

Second, cuts to fuel taxes—es-
pecially in the U.S.—often come at
the expense of funding for road
and transportation infrastructure.
The U.S. has among the lowest
rates of fuel taxes among industri-
alized countries.

Whether the tax cuts translate
to lower pump prices partly de-
pends on the size of the market
and how strained a region’s refin-
ing system is, notes Prof. Severin
Borenstein, energy economist at
University of California, Berkeley.
Suspending the gas tax in a small
state is likely to flow through to
consumers largely intact. That is
because even if cheaper fuel prices
spur additional demand, it will be
a drop in the bucket in global
terms and won’t suddenly move
the needle for oil suppliers or re-
finers. In a larger state like Cali-
fornia, which happens to have lim-

ited refining capacity, tax cuts are
especially ineffective because
those cuts are more likely to flow
to refineries instead. Notably, both
California and New York are con-
sidering consumer rebates.

The scale of the problem gets
worse if the gas tax cut gets ap-
plied widely. Cutting the U.S. fed-
eral gas tax, as modest as it is
(18.4 cents a gallon), could affect
enough demand that it pushes up
the price of oil, notes Mr. Boren-
stein. The U.S. accounts for
roughly one-fifth of global crude
demand. The more countries that
start adopting fuel tax cuts, the
more such measures might stoke
demand at the worst time.

By putting the focus on gasoline
prices, governments seem to be
jumping the gun on public senti-
ment. A national poll conducted
this month by Quinnipiac Univer-
sity found that 71% of Americans
support a ban on Russian oil, even
if it means higher gasoline prices

in the U.S. That sentiment is bipar-
tisan and comes despite the fact
that nearly two-thirds of Ameri-
cans said the price of gasoline has
either been a very serious problem
or a somewhat serious problem.

If the intention is to cushion
households’ finances, a more-ef-
fective solution might be through
some form of direct payment, es-
pecially if aimed at households
feeling the most pinched. Al-
though gasoline demand generally
tends to be relatively insensitive
to prices (drivers can’t immedi-
ately change their cars or start
changing commutes), higher earn-
ers these days have much more
flexibility to work from home if
they choose.

Cutting levies on the one prod-
uct whose price is displayed on
huge signs at every major thor-
oughfare has obvious political ap-
peal. Unfortunately, it is a leaky
way of shielding consumers.

—Jinjoo Lee

HP Banks on Pandemic Changes Sticking
Zoom can’t afford Zoom fatigue.

And now, neither can HP Inc.
The maker of personal comput-

ers and printers is buying video-
conferencing-gear maker Poly for
about $1.7 billion in cash. The deal,
which carries a price tag of about
$3.3 billion including Poly’s net
debt, is the largest HP has under-
taken since the split of the Hewl-
ett-Packard conglomerate in 2015.

It is a major move even by
those standards, considering the
only time the old Hewlett-Packard
wagered a larger amount on a
hardware-focused business was
the $23 billion acquisition of PC
maker Compaq, which was com-
pleted in 2002.

In that light, picking up Poly for
a relative fraction hardly seems a
stretch. And HP has long been
broadcasting its intentions to
broaden its exposure to other
types of technology gear used by
businesses and consumers. Chief
Executive Officer Enrique Lores
told analysts at a meeting in Octo-

ber that “M&A is going to be an
important part of our strategy,”
with a particular focus on the mar-
ket for computer peripherals that

can include everything from web-
cams to mouse devices to head-
sets. The company also reiterated
Monday its plan to buy back at
least $4 billion worth of its own
stock this year.

Still, HP’s shares fell 2.8% on
the news on Monday. Poly, formed
by the combination of Polycom
and Plantronics in 2018, hasn’t
been able to fully cash in on the
same work-from-home trend that
has boosted other hardware mak-
ers. Adjusted revenue rose less
than 1% for the fiscal year ended
March 2021 and is projected to fall
more than 3% in the current fiscal
year to a little under $1.7 billion.
The company has blamed supply-
chain constraints for its woes and
said in its most recent quarterly
investor call last month that it
now has a backlog worth “hun-
dreds of millions of dollars.”

HP is betting it can clear that
clog, and then some. Mr. Lores
said Monday that HP’s supply-
chain heft will accelerate Poly’s

growth, so much so that HP is tar-
geting 15% annual growth for
Poly’s revenue over the next three
years. Wall Street was projecting a
5% pace for the 2023-24 fiscal
years, with no consensus estimates
available for Poly’s fiscal year
2025.

That will depend greatly on the
pandemic-driven shift to hybrid
work environments sticking
around for the long haul, driving
employers to invest in high-quality
videoconferencing capabilities for
both homes and offices. Such an
outcome is hardly guaranteed,
though; a recent survey of compa-
nies in the tech-savvy Bay Area by
Robert Half found 71% of employ-
ers want their workers back in the
office full time. But a separate sur-
vey of more than 1,000 profession-
als by the same firm found that
half said they would quit their jobs
under such a demand.

HP is effectively banking on
workers keeping the upper hand.

—Dan Gallagher

Barclays Trips Itself Up
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together to solve some of our greatest challenges. Look around.
Vaccines in just over a year. Virtual offices that are more inclusive to all.
Solar-powered skyscrapers. Work is actually working.

Organizations of every size, in every industry, everywhere in the world,
are looking to ServiceNow for better ways to work. Digitally transforming
everything about the work they do—so it simply works better. Unlocking
progress once blocked by barriers. Streamlining ideas once stymied
by processes. So your employees can be more engaged, unified, and
focused on the work they love. Your customers can enjoy the intuitive,
connected experiences they’ve come to expect. And we can all create
the future we imagine. Not next year. Not next quarter. Now.

Every day, we’re helping organizations like yours find smarter, faster,
better ways to work. To be more connected, more innovative, and
more agile. There are infinite applications of our solutions to help solve
even your toughest business challenges. Because when the work flows,
the world works.

That’s why over 80% of Fortune 500 companies work with us.
That’s why the world works with ServiceNow.

ServiceNow.com/WorldWorks

.


