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Drones,
Missiles
Take Toll
In Heavy
Fighting
Ukraine says it sank
Russian patrol boats;
a series of strikes on
Odessa kills civilians

The war in Ukraine was
barely a month old when Au-
gusto Bassanini, chief execu-
tive of United Grain Corp., re-
ceived an unusual signal from
the global wheat market.

The Washington-based
grain exporter, owned by Jap-
anese trading company Mitsui
& Co., normally routes its
products across the Pacific
Ocean to Asia. In March,
though, an Egyptian importer
that hadn’t done business
with United in two decades
booked 60,000 tons of wheat

Mortgage rates are at their
highest level in more than a
decade. Home buyers are
fighting back.

More borrowers are paying
fees to cut their interest rates
and are making higher down
payments to lower the amount
they have to finance, lenders
and real-estate agents said.
People buying homes under
construction are choosing to
lock in today’s rates rather than
risk even higher ones later.

And more home buyers are
considering home loans that
carry lower rates in their early
years. Applications for adjust-
able-rate mortgages have dou-
bled over the past three
months, according to the
Mortgage Bankers Association.

For much of 2020 and 2021,

INSIDE
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Spirit Airlines rebuffed
a bid from JetBlue and
will stick with plans to
merge with Frontier. B1

PERSONAL JOURNAL
Bitcoin and NFTs begin
to flow to charities,
bring challenges for
recipients. A11

Source: FactSet
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to be shipped from the Port
of Vancouver in Washington
through the Panama Canal
and across the Atlantic
Ocean—thousands of miles
farther than Egypt’s principal
grain suppliers, Ukraine and
Russia, and at a far higher
cost.

It was a small sign of the
upheaval in world grain mar-
kets sparked by Russia’s inva-
sion of Ukraine, threatening
food supplies from one of the
world’s most-productive
farming regions to some of its
poorest countries.

From India to Ireland, gov-
PleaseturntopageA8

BY JESSE NEWMAN
AND PATRICK THOMAS

 EU weighs new Russian oil
embargoes................................... A6

 Some push for prosecution of
Putin................................................ A7

 Moscow spends on economic
aid to counter sanctions..... A8

KHARKIV, Ukraine—Ukraine
said Monday it sank two Rus-
sian naval vessels in the Black
Sea with drone strikes and a
Russian missile attack killed
civilians in Odessa, while the
European Union was set to
propose a ban on Russian oil
over Moscow’s invasion.

Ukraine released video foot-
age of what it said were Bay-
raktar TB2 armed drones hit-
ting the two Raptor-class
patrol boats at 4:51 a.m. local
time Monday near Snake Is-
land, which Russian forces cap-
tured on the first day of the
war on Feb. 24. Both boats ap-
peared to be hit, but it wasn’t
clear whether they sank. Rus-
sia didn’t comment on the
Ukrainian claim, but said it had
downed three Bayraktar
drones near Snake Island,
without providing evidence.

Ukraine’s military said in
recent days that it carried out
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By Yaroslav Trofimov,
Laurence Norman
andMatthew
Luxmoore

European Union antitrust
authorities charged Apple Inc.
with abusing its dominant posi-
tion by restricting access to the
technology underpinning con-
tactless payments on its mobile
devices, adding to the bloc’s ef-
forts to clamp down on alleged
anticompetitive behavior by
some of the world’s biggest
tech companies.

The European Commission,

the EU’s executive arm, said it
took issue with Apple’s deci-
sion to prevent mobile-wallet
app developers from accessing
the needed hardware and soft-
ware on its devices and instead
favoring its own offering, Apple
Pay.

If found guilty of abusing its
dominance in connection with
the payment service, Apple
could be subject to a fine of as
much as 30% of the revenue
generated from its mobile wal-
lets and related services, the

commission said, without spec-
ifying whether that would be
limited to the European mar-
ket. Analysts said that Apple
Pay accounts for a small pro-
portion of the company’s total
revenue.

“Apple has built a closed
ecosystem around its devices
and its operating system,” said
EU Executive Vice President
Margrethe Vestager, the bloc’s
competition commissioner.
“Apple controls the gates to
this ecosystem, setting the

rules of the game for anyone
who wants to reach consumers
using Apple devices.”

Apple will have an opportu-
nity to respond to the commis-
sion’s objections and can re-
quest an oral hearing before
any final judgment is issued.

Apple said its payment sys-
tem is one of many options
available to European consum-
ers and that it has ensured
equal access to the underlying
technology, called near-field
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BY KIM MACKRAEL
AND LAURENCE NORMAN

EU Accuses Apple of Abusing
Market Position in Mobile Pay

Countries Race to
Avert Grain Crisis
With Ukraine war disrupting wheat trade,
soaring prices put poor nations at risk

ultralow mortgage rates
helped Americans offset a
sharp increase in home prices.
The average rate on a 30-year
fixed mortgage fell below 3%
for the first time in July 2020
before bottoming out at 2.65%
in early 2021.

Everything changed this
year. The Federal Reserve’s
pullback from the mortgage-
bond market has helped drive
up rates on home loans close
to 2 percentage points since
early January, their steepest
climb in decades. And they are
likely to climb even more if
the Fed continues to raise its
benchmark rate throughout
the year, as expected.

Prospective buyers who had
been quoted rates well below
4% when starting their search
now face rates closer to 6%
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BY ORLA MCCAFFREY

Home Buyers Battle
Rising Loan Rates

Treasurys Hit
3%Milestone
The yield on the 10-year
Treasury note climbed to 3%
in intraday trading for the
first time since late 2018. B1

Scientists Unravel Mysteries
Of Brushing Tangled Hair

i i i

Researchers at Harvard, MIT use math,
lab work to develop pain-free techniques

Harvard scientist L. Ma-
hadevan is a bona fide genius
who has studied such things
as the shape of an apple, how
brains fold and why Cheerios
clump in a bowl of milk.

Parents will be pleased to
learn that Prof. Mahadevan
and a team of researchers
have also made headway find-
ing a pain-free technique of
brushing the tangled hair
of children, as well as
their own.

The task has the
sheen of a per-
sonal quest.
Two decades
ago, while at
Cambridge University’s de-
partment of applied mathe-
matics and theoretical physics,
Prof. Mahadevan’s domestic
duties included brushing the
unruly hair of his 5-year-old

daughter.
At some point, she fired

him. “It was very tangled,”
said the professor, who has lit-
tle hair himself. “I was not do-
ing a very good job of it be-
cause I wasn’t very patient.”

His failure tugged at him
for 20 years. The professor fi-
nally assembled a team that
employed mathematical mod-

els, conducted experiments
and published a paper
on their discoveries
in the journal Soft
Matter.

Hair brushing goes
back a long way,
maybe 50 million or
so years. Mammals
back then developed

tiny grooming claws, a precur-
sor to nails, to pick out lice
and ticks embedded in their
tangles, according to studies.
Nearly 5,000 years ago, Egyp-
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BY DOUGLAS BELKIN

Brushing
breakthrough
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 Ukraine said it sank two
Russian naval vessels in the
Black Sea with drone strikes
and a Russian missile attack
killed civilians in Odessa,
while the European Union
was set to propose a ban
on Russian oil over Mos-
cow’s invasion. A1, A6-8
 A leaked Supreme Court
draft opinionwritten by Alito
and published by Politico
indicated the court may be
preparing to overturn Roe
v. Wade, the 1973 precedent
that established a constitu-
tional right to an abortion.A3
 A special grand jury was
selected to hear evidence in
a county prosecutor’s probe
into efforts by Trump and
others to overturn Georgia’s
2020 election results. A4
A federal judge ruled that
the House select committee
investigating the attack on
the U.S. Capitol can obtain
data from one of the RNC’s
vendors about fundraising
and political efforts. A4
Hamas has stepped up a
mass-media campaign urging
Palestinians in theWest Bank
and Israel to attack Jews in
the wake of clashes between
Israeli security forces and
Muslims around the Al Aqsa
mosque in Jerusalem. A10
Aproposal fromCalifornia
Democrats to institute a state-
wide four-day workweek for
hourly employees has been
shelved for now after a state
Assembly panel declined to
set it for a policy hearing. A4
 The American Academy
of Pediatrics said it would re-
examine policies that inappro-
priately use race as a factor
in clinical care decisions. A2

European Union anti-
trust authorities

charged Apple with abus-
ing its dominant position
by restricting access to
the technology underpin-
ning contactless payments
on its mobile devices. A1
 The yield on the bench-
mark 10-year Treasury note
on Monday reached 3% for
the first time since late 2018
before settling at 2.995%,
up from 2.885% Friday. B1
Major U.S. stock indexes
ended with gains after trad-
ing lower for much of the
session. The S&P 500, Nas-
daq and Dow rose 0.6%, 1.6%
and 0.3%, respectively. B11
 Spirit Airlines rebuffed
a $3.6 billion takeover bid
from JetBlue, saying a deal
likely can’t be completed,
and is sticking with plans
to merge with Frontier. B1
 Amazon workers voted
against unionizing at a facility
in Staten Island, New York, a
win for the company after a
loss at another warehouse in
the borough last month. B2
Ancora has a stake in Has-
bro and is supporting an-
other activist alreadywaging
a proxy fight at the toymaker
while it pushes the company
to make further changes. B3
Truepill said it is tempo-
rarily halting prescriptions for
Adderall and other controlled
substancesused forADHD,and
partner Cerebral told its clini-
cians to direct those orders to
patients’ local pharmacies.B3
The precisemovements of
millions of Grindr users were
collected from a digital ad
network and made available
for sale, according to people
familiar with the matter. B4

Business&Finance

World-Wide

MuslimsMark the End of RamadanWith Eid Festivities

GATHERING: People attend Eid al-Fitr prayers outside Al-Seddik Mosque in Cairo on Monday. The holiday marks the end of
the Islamic holy month of Ramadan and this year comes amid an easing of Covid-19 restrictions for many. A10
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granite mining can drive up a
property’s hypothetical value—
and also drive up the tax de-
duction associated with prom-
ising not to conduct mining.

The claimed tax breaks are
typically far bigger than the
money spent buying the prop-
erty, part of a mini-market in
which high-income investors
nationwide extract tax deduc-
tions instead of minerals.

“It’s all about tax shelters
and selling tax shelters,” said
Denise Perry, executive direc-
tor of the Georgia Agricultural
Land Trust, who tracks ease-
ment deals across the state.
“It’s all about money.”

Many conservation ease-
ments, which offer tax incen-
tives for preserving property
from development, aren’t con-
troversial. The IRS is focused
on the proliferation of large
deals in which investors are
pooled into “syndications” for
deductions, and the agency is
auditing every syndicated-ease-
ment deal that crosses thresh-
olds it outlined in 2016. The re-
sulting disputes have piled up
in courts, with billions of dol-
lars in tax revenue at stake.

The easement on the McGin-
nis property is so recent that
the IRS likely won’t audit it for
years. But it is an example of

the kinds of transactions that
are still occurring despite the
stepped-up IRS enforcement.

The McGinnis property is
barely distinguishable from
anything else on Highway 22
north of Oglethorpe County
Middle School, just a few hun-
dred feet of forested road
frontage across from a small
church. There is a locked gate
for the conserved property, as
well as a separate locked gate
for the smaller parcel that
some McGinnis family mem-
bers still lease to hunters.

For tax purposes, it is what
is underneath the former
McGinnis property that might

matter. Oglethorpe County,
atop a pile of granite, has long
been home to rock quarries.

So promoters canvass for
property that could become a
quarry—and then recruit high-
income investors who claim
big tax deductions for promis-
ing not to build a quarry.

Since the IRS increased en-
forcement of such deals in
2016, there have been about 40
easements in Oglethorpe
County, mostly from partner-
ships and promoters. They
have set aside more than 5,000
acres for conservation—nearly
2% of the county’s land area.

By extrapolating from

claimed per-acre values in two
public court cases from the
county, there could be more
than $500 million in federal
tax deductions generated from
a place where all individuals’
adjusted gross income in 2019
was $314 million and charita-
ble-donation deductions to-
taled $4.7 million.

John W. McGinnis, the min-
ister’s son, recalled occasional
hunting trips to the land while
the family lived in the Atlanta
area. As the trees grew, the
family leased the land to tim-
ber companies. When the el-
der Mr. McGinnis died, the
land was producing annual in-
come of nearly $10,000.

The land itself was split
into one-fifth shares between
family members. The younger
Mr. McGinnis and a niece
wanted to keep part of the
land and retained a 40% piece.

The property got only a few
bites, selling in January 2020
to a local construction execu-
tive for $310,000.

Then, on Dec. 16, 2021, the
land was sold to Dogwood
Bluff LLC, a partnership
formed by Green Rock LLC, an
Alabama company that was
active in conservation ease-
ments but recently said it
would exit the business.

Green Rock then raised
$10.7 million for Dogwood
Bluff Partners LLC, with more
than $1.6 million going to bro-
kers’ commissions or to Green
Rock entities, according to a
document filed with the Secu-
rities and Exchange Commis-
sion. The minimum investment
was $50,000, and the offering
sold out between Dec. 28 and
the Dec. 30 SEC filing.

IRS officials declined to
comment about any particular
taxpayer or property. They
have warned investors against
participating in syndicated-
easement deals.

“Taxpayers should be ex-
tremely skeptical of contorted
claims that property can be
‘worth’ more than it is really
‘worth,’ ” said Tom Cullinan,
acting IRS chief of staff.

On Dec. 29, Dogwood Bluff
LLC donated a conservation
easement to Natural Resources
Conservancy, a Tulsa, Okla.,
land trust that accepted about
20 easements last year.

Unlike many land trusts,
which refuse donations that
are part of syndicated ease-
ments, NRC accepts them.

“I don’t think it is the job of
the land trust to deal with
landowner taxes,” said Robert
Gregory, the group’s founder.

CRAWFORD, Ga.—Baptist
minister John M. McGinnis left
his family a 434-acre pine-tree
farm when he died in 2006,
writing in his will that his
heirs could eventually sell it
for a “hunk of cash.”

In 2020, some McGinnis
family members sold off three-
fifths of the property for
$310,000. By the end of 2021,
the Oglethorpe County land
had been sold again, this time
to a business that raised $10.7
million from investors in a
land-conservation deal. That
transaction could yield its in-
vestors millions of dollars
more in tax deductions—as
well as scrutiny from the In-
ternal Revenue Service.

The deal was typical of the
“syndicated conservation ease-
ments” booming in this sliver
of northeastern Georgia, which
is known for granite deposits
used in tombstones and statu-
ary. For some appraisers and
deal makers, the prospect of

BY RICHARD RUBIN

Georgia Farm Grows Into a Tax Shelter
Bequest highlights the
conservation easement
market that has drawn
scrutiny from the IRS

A stand used by hunters on Georgia land held by members of the
McGinnis family, with the conserved property in the far background.
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The largest European im-
porters of Russian oil are Ger-
many with 835,000 barrels a
day; the Netherlands, 748,000;
Poland, 509,000; Belgium,
278,000; Turkey, 258,000; Fin-
land, 246,000; France, 233,000;
Italy, 204,000; Greece, 200,000;
and Lithuania, 185,000. A
graphic with a Ukraine Crisis
article on Friday about Euro-
pean oil imports incorrectly
displayed the largest European
oil importers and their total
imports, not just the Russian
share of those imports.

The name of Geneva Lake
in Wisconsin was incorrectly
given as Lake Geneva in a
Mansion article on Friday
about a home in Fontana, Wis.

The weekend word puzzles
in Saturday’s Review section
were improperly positioned on
the page, cutting off some of
the clues. Complete versions
of the puzzles are available at
WSJ.com/Corrections.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

U.S.WATCH

MEDICINE

Pediatricians Review
Race Use in Policies

The American Academy of
Pediatrics said it would re-exam-
ine policies that inappropriately
use race as a factor in clinical
care decisions.

The organization, which in-
cludes 67,000 pediatricians, said
it would work to review policies
and guidelines in textbooks, edu-
cational materials and other
parts of its catalog. The an-
nouncement Monday is part of a
yearslong effort from the acad-
emy to improve racial equity in
medicine.

The American Academy of
Pediatrics has said classification
of individuals by racial groups is
a social construct that shouldn’t
be used as a biologic proxy to
make medical determinations.

—Jennifer Calfas

after a year or two, saddling
homeowners with payments
they struggled to afford. At
their peak in 2005, adjustable-
rate loans accounted for close
to 50% of all mortgages issued,
according to the Urban Insti-
tute. “They just basically
weren’t regulated,” said Guy
Cecala, chief executive of Inside
Mortgage Finance.

Postcrisis regulations
beefed up borrower protec-
tions. Lenders can no longer
offer short-term teaser rates,
and there are caps on how
much rates can increase. To
qualify, applicants must be
able to afford mortgage pay-
ments at rates significantly
above the starting rate. ARMs
nearly vanished; in January,
they were just 1.7% of new
mortgages, according to the
Urban Institute.

Variable-rate mortgages still
carry risks: If a borrower is un-
able to sell or refinance as
planned before a possible rate
increase, monthly payments
could eat up a much bigger
chunk of income. Monthly
mortgage payments already are
at their least-affordable level
since August 2008, according
to data from the Federal Re-
serve Bank of Atlanta. A me-
dian U.S. household needed
34.9% of its income to cover
payments on a median-price
home in February. That is up
from 29.2% a year earlier.

Two months ago, Alexia
Martin’s mortgage lender said
she and her boyfriend quali-
fied for a rate of 3.5%. But the
home they are building in
Charlotte, N.C., won’t be ready
until September, when they
expect rates to be higher.

After watching rates rise
steadily over the past two
months, the couple decided to
pay a rate-lock fee of $4,500
to secure a rate of 5.5% in late
April. “I don’t like 5.5%, but I
feel fine about it because I
know they’ll be higher later,”
Ms. Martin said.

points in the first quarter, up
from less than 20% a year ago.

“They’re kind of taking
their medicine and making a
one-time payment to get back
to where things were 30 days
ago,” said Tom Furey, co-
founder of the Boulder, Colo.-
based company.

Jared Hansen, a real-estate
agent in Salt Lake County,

Utah, said higher rates have
pushed about 15 prospective
clients off the market this
year. Some of those who can
still afford to buy are looking
at mortgages with lower intro-
ductory rates that reset in
five, seven or 10 years.

Average rates on adjustable
mortgages last week ranged
from 3.69% to 5.03%, depend-

ing on the loan terms, accord-
ing to Bankrate.com. The web-
site’s average rate on a 30-
year fixed rate mortgage was
5.22% over the same period.

Today’s ARMs are different
from the ones that became
hugely popular before the 2008
financial crisis. Then, ARMs at-
tracted borrowers with reduced
interest rates that skyrocketed

Change in homeownership
affordability, by driver, monthly*

Price
Interest rate
Income

Average rate on30-year
fixedand5/1 adjustable-
ratemortgages,weekly†

*Chart shows point contributions to changes in the Atlanta Fed’s home-ownership affordability index.
†A 5/1 adjustable-rate mortgage carries a fixed interest rate for the first five years before resetting annually.
‡Figures are estimates. April 2022 figure is based on the estimated median home price.
Sources: Federal Reserve Bank of Atlanta (affordability); Bankrate.com (rate); National Association of Realtors, Freddie Mac (points and fees)
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than 5%. They are scrambling
to adjust.

“It’s kind of like giving a tod-
dler some sugar for a while and
then taking it away,” said Ralph
McLaughlin, chief economist at
Kukun, a real-estate data firm.
“They want to know whether
it’s going to be taken away for-
ever and whether they can live
off things that aren’t sugar.”

More home buyers are opt-
ing to pay fees to secure lower
rates in the form of rate-lock
agreements and discount
points. A borrower can buy
points at a rate of 1% of the
value of the mortgage; each
point lowers the rate by a
fraction of a percentage point.

Borrowers in April paid an
average of $3,134 in discount
points and loan-origination
costs, according to estimates
from the National Association
of Realtors. That is 31% higher
than a year earlier.

Paul Egbele was quoted a
rate near 2.5% last year when
he hit the market. But comple-
tion of the Red Oak, Texas,
home he expected to close on
last fall was delayed until May.

He locked in a rate of 3.5% in
February, just before rates be-
gan their sharp rise. After the
60-day lock expired in April, he
paid his lender, JPMorgan
Chase & Co., about $1,700 to
extend it until early May.

Mr. Egbele, who operates
an online shoe-selling busi-
ness, also opted to pay about
$4,600 for discount points to
reduce his rate to 3.25%. His
monthly mortgage payments
are about $500 lower than
they would have been if he
had been saddled with today’s
average rate above 5%.

“I would still be able to af-
ford the payments, but I would
have been annoyed,” he said.

At mortgage lender Neat
Loans, about 75% of customers
chose to pay for discount

ContinuedfromPageOne

Home
Buyers
Fight Rates

WASHINGTON, D.C.

Retired NYPD Officer
In Capitol Riot Guilty

A federal jury on Monday
convicted a retired New York Po-
lice Department officer of as-
saulting an officer during the
U.S. Capitol riot, rejecting his
claim that he was defending
himself when he tackled the of-
ficer and grabbed his gas mask.

Thomas Webster, a 20-year
NYPD veteran, was the first
Capitol riot defendant to be tried
on an assault charge and the
first to present a jury with a
self-defense argument.

Jurors convicted Mr. Webster
of all six counts in his indict-
ment, including a charge that he
assaulted Metropolitan Police
Department officer Noah Rath-
bun with a dangerous weapon, a
metal flagpole.

—Associated Press

ALABAMA

Warrant Issued for
Officer With Inmate

Police issued an arrest warrant
for a corrections officer who they
say helped a man accused of
murder escape custody.

Casey White, 38, was charged
in 2020 with two counts of capi-
tal murder in connection to a
2015 stabbing death and was
awaiting trial, according to law-en-
forcement officials. Vicky White,
an assistant director of correc-
tions at the Lauderdale County
Sheriff’s office—and not related to
Casey White—left the jail in Flor-
ence with him on Friday to head
to court, they said.

The vehicle that Ms. White
and Mr. White used to leave the
jail was found abandoned in a
shopping center, and the pair
never showed up to court.

—Joseph De Avila
FATAL CRASH: A passenger train hit a vehicle Monday in Pompano Beach, Fla., injuring its driver,
who later died at a hospital. A freight train was stopped on the tracks near the wreckage.
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exchanged the municipal colors
for those representing the
mother countries of the city’s
ethnic communities, the Pride
flag for LGBT rights and a local
bank’s banner, had made the
flagpole a public forum.

Boston City Hall has three
flagpoles in front, two of which
always fly the American and
Massachusetts flags. The third
typically displays the city flag
but occasionally was used for
third-party flags on request.

The only applicant turned
down was Harold Shurtleff, a
former John Birch Society offi-
cial who runs a right-wing ed-
ucational program called Camp
Constitution. Mr. Shurtleff

Ms. Korn said that with the
addition of inflation, people
who weren’t necessarily part
of historically disenfranchised
groups are experiencing food
insecurity at higher rates.

“You will continue to see
folks come into food banks
who are seniors, who are un-
documented individuals, and
persons who suffer from dis-
abilities,” she said. “But
you’re also seeing folks who
are just kind of trying to cob-
ble together jobs who may
suffer from chronic and per-
sistent unemployment.”

In addition to inflationary
pressures bringing more peo-
ple to food banks and pan-

WASHINGTON—A leaked
Supreme Court draft opinion
written by Justice Samuel Al-
ito and published late Monday
by Politico indicated the court
may be preparing to overturn
Roe v. Wade, the 1973 prece-
dent that established a consti-
tutional right to an abortion.

The draft, dated from Feb-
ruary, couldn’t be indepen-
dently confirmed, but legal ob-
servers said it appeared
authentic.

The Supreme Court’s
spokeswoman declined to
comment.

The 67-page opinion,
marked as a first draft, de-
clared that Roe was “egre-
giously wrong and deeply
damaging,” and that Planned
Parenthood v. Casey, a 1992
decision that limited but
didn’t eliminate abortion
rights, prolonged the court’s
error.

“Abortion presents a pro-
found moral question. The
Constitution does not prohibit
the citizens of each State from
regulating or prohibiting abor-
tion,” the draft opinion said.
“Roe and Casey arrogated that
authority. We now overrule
those decisions and return
that authority to the people
and their elected representa-
tives.”

The draft, written in Febru-
ary, doesn’t represent the
court’s ultimate decision in
the case, or even the major-
ity’s current thinking. But it is

consistent with the tenor of
December’s oral arguments in
the case challenging Roe,
Dobbs v. Jackson Women’s
Health Organization, concern-
ing Mississippi’s ban on abor-
tions after 15 weeks.

The draft was labeled the
opinion of the court, implying
a majority of justices had
agreed with it.

The apparent leak repre-
sents a nearly unheard of
breach of the court’s private,
behind-the-scenes delibera-
tions on a blockbuster case
the court hasn’t yet decided or
publicly issued.

It also could threaten long-
standing bonds of trust on a
court that already has been
under ideological and personal
strains.

Supreme Court decisions
can undergo considerable evo-
lution in tone and substance
as justices circulate draft
opinions for weeks and
months.

Those drafts are circulated
between chambers—with jus-
tices typically offering feed-
back, support and criticism in
writing—until the court ar-
rives at a final ruling, which is
frequently accompanied by
concurring and dissenting
opinions that weigh in on the
court’s holding.

Given those internal pro-
cesses, it’s possible that there
are more recent versions of
the decision that look different
than the draft Politico pub-
lished. And on some occasions,
justices can change their posi-
tions during deliberations.

After the December argu-
ments in the Mississippi case,
many court watchers have
been expecting the justices to
make significant changes to
the legal landscape for abor-
tion, with the only question
being whether the court would
merely narrow abortion rights
or instead overrule constitu-
tional protections entirely.

Mississippi’s 15-week abor-
tion ban would prohibit the
procedure far earlier that cur-
rent Supreme Court precedent
allows.

Additional states already
have been adopting similar
bans in anticipation of the
court’s decision. Some states
have adopted even more strin-
gent restrictions.

The court’s decision has
been expected by the end of
June or early July.

BY JESS BRAVIN
AND BRENT KENDALL

Justices
Appear
Ready
To Reverse
Roev.Wade

The apparent leak is
a nearly unheard of
breach of the court’s
deliberations.

More Warned
To Flee Blaze
In NewMexico
More New Mexico residents

were ordered to evacuate their
homes Monday as gusting winds
whipped the nation’s biggest
wildfire closer to communities in
the northeast part of the state.
The Calf Canyon fire that

started April 19 has burned over
103,000 acres of bone-dry land
and is expected to grow, fire of-
ficials said.
Fire authorities expanded

their calls for evacuation for the
small town of Mora and told
residents in and around Las Ve-
gas, N.M., to get ready—including
these horses being prepared to
evacuate.
A wind shift early Monday

put the Calf Canyon wildfire on
a potential collision course with
Las Vegas, population 13,000,
said Mike De Fries, fire informa-
tion officer for the multiagency
team assigned to the blaze.
“It’s very close to Las Vegas.

It’s within a couple of miles,” he
said.
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tries, they are making provid-
ers strain to get enough food
to hand out to those who
need it most.

“We have had to work
harder to secure the food
needed to support the com-
munity,” said Tim Fetsch, the
chief operating officer of the
St. Louis Area Foodbank,
which began in 1975 and pro-
vides food for nearly 400,000
people each year.

Mr. Fetsch said the pan-
demic and current economic
climate have significantly af-
fected the organization’s sup-
ply chain because of in-
creased food costs, rising
transportation costs and the
limited availability of food.

The food bank has tradi-
tionally relied heavily on re-
tail partnerships for dona-
tions. But those retailers are
experiencing the same supply-
chain issues and, in turn, have
reduced the amount of food
they donate, Mr. Fetsch said.

Feeding America has been
able to close the gap in its
food availability by purchas-
ing food—something it rarely
had to do in the past since
most food was donated, ac-
cording to President and
Chief Operating Officer Katie
Fitzgerald. She said food
banks in the organization’s
network increased food pur-
chasing by close to 60%.

But with food companies
raising prices on everything
from snacks to mustard amid
inflationary pressures, it will
be hard to maintain. “We’re
still trying to purchase that
food, but now it’s costing us
40% more,” she said.

wanted to fly the Christian
flag, a century-old banner con-
sisting of a white field, with a
blue canton including a red
Latin cross. He proposed flying
the banner in connection with
an hour-long event on Sept. 17,
2017, commemorating Consti-
tution Day and Citizenship
Day, which celebrates the sign-
ing of the Constitution in 1787.

Boston said it rejected the
flag from concerns that its dis-
play could violate the First
Amendment prohibition on es-
tablishment of religion.

“That refusal discriminated
based on religious viewpoint
and violated the Free Speech
Clause,” of the First Amend-
ment, Justice Breyer wrote,
joined by Chief Justice John
Roberts and Justices Sonia So-
tomayor, Elena Kagan, Brett
Kavanaugh and Amy Coney
Barrett. Justices Samuel Alito,
Neil Gorsuch and Clarence
Thomas filed or joined sepa-
rate opinions agreeing.

In passing, Justice Breyer,
who serves on the jury for the
Pritzker Architecture Prize, re-
marked on evolving attitudes
to Boston City Hall itself.
When it opened in 1969, he
wrote, a critic for The Wall
Street Journal praised it for
exhibiting “strength, dignity,
grace, and even glamor.” More
recently, he noted, a 2008 poll
judged it the “world’s ugliest
building.”

WASHINGTON—The Su-
preme Court unanimously
ruled that the city of Boston
couldn’t exclude the Christian
flag from its program allowing
outside organizations tempo-
rarily to raise their standards
on a municipal flagpole at City
Hall.

Separately, the court placed
three new cases on its fall
docket, including one that
could limit individuals’ ability
to sue state-run nursing homes
that receive federal funds for
violations of their rights. In a
second case granted Monday,
the court agreed to clarify the
standards for denying over-
time pay to an employee earn-
ing more than $200,000 per
year.

The flag case turned on
whether the privately spon-
sored flags reflected the city’s
views or those of their spon-
sors.

Under First Amendment law
in general, when the govern-
ment expresses its own posi-
tion, say a sign encouraging
commuters to carpool, it need
not offer space to opposing
points of view. But when it
opens a space to third parties,
it can’t discriminate based on
the messages they convey.

Writing for the court, Jus-
tice Stephen Breyer said the
program, which temporarily

BY JESS BRAVIN

High Court Says Boston
Can’t Ban Flag at City Hall

Food banks are straining to
meet growing demand caused
by rising food prices, which
are pinching budgets for
households and the organiza-
tions themselves.

Forgotten Harvest, which
serves the metro Detroit area,
said demand increased 25% to
45% since December in differ-
ent areas it serves. In March
alone, demand rose 30% com-
pared with the previous
month.

Christopher Ivey, a spokes-
man for the food rescue, says
metro Detroit is at the front
of the bell curve, experiencing
economic ripples before they
hit other parts of the U.S.

“The need is growing
quickly, as gas prices are con-
tinuing to rise,” he said. “As
you know, there are shortages
in the grocery store and the
costs of the commodity goods
are going up and up and up,”
he said, adding that the or-
ganization is challenged by
the increased demand but is
still able to fulfill the needs
of the public.

With inflation at a four-de-
cade high, American house-
holds are feeling the pinch of
higher prices across a range
of products and services. The
price of food at grocery
stores in March was 10%
higher than a year earlier,
while food prices at restau-
rants were 6.9% higher than
in March 2021, according to
the Labor Department’s most
recent consumer-price index.

A recent survey by Feeding
America, which runs a nation-

wide network of 200 food
banks and 60,000 food pan-
tries and meal programs,
found that around 85% of its
food banks saw demand for
food assistance increase or
stay the same in February
compared with the previous
month. That represented
about a 20% increase from
the previous survey in Janu-
ary.

The pressures follow two
difficult years caused by the
Covid-19 pandemic.

Lines snaked along streets
outside food banks in 2020,
as the arrival of the novel
coronavirus brought the U.S.
economy to a slowdown and

the demand for free milk,
vegetables and canned items
surged. Although businesses
began to broadly reopen after
the introduction of Covid-19
vaccines, food insecurity lin-
gered in major metropolitan
areas amid global supply is-
sues, a worker shortage and
persistent pandemic.

“I think one of the things
that the pandemic illuminated
is that food insecurity has
plagued much of America
even before this pandemic
took hold,” said Allison Korn,
the director of the Food Law
& Policy Clinic at the Univer-
sity of California, Los Ange-
les.

BY TALAL ANSARI

Food Banks Get Busier as Prices Rise

Robert Berent, 66 years old, picks up food at Forgotten Harvest in Detroit. ‘It’s tough, but I’m getting
by,’ he said. Right, volunteers work at the Forgotten Harvest warehouse in Oak Park, Mich.
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ange barricades, patrol cars
and trucks blocked traffic at
roads and intersections around
the building in downtown At-
lanta. Numerous sheriff’s dep-
uties, some armed with rifles,
patrolled the blockaded area.
Others stood outside the
courthouse entrance.

By midday Monday, 23 ju-
rors and three alternates were
selected.

U.S. NEWS

BY JOHNMCCORMICK

Mehmet Oz, left, is running in Pennsylvania’s Republican primary for U.S. Senate. In Ohio, Rep. Tim Ryan, a Democrat, is seeking his party’s nomination for U.S. Senate.
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While the full scope of the
investigation isn’t public, Ms.
Willis wrote to various officials
in 2021, urging them to pre-
serve material that may be rel-
evant for an investigation that
“includes, but is not limited to,
potential violations of Georgia
law prohibiting solicitation of
election fraud, the making of
false statements to state and
local bodies, conspiracy, racke-

teering, violation of oath of of-
fice and any involvement in vi-
olence or threats related to the
election’s administration.”

Before Mr. Trump left of-
fice, White House officials
forced Atlanta’s top federal
prosecutor to resign because
Mr. Trump felt he wasn’t do-
ing enough to investigate his
unsubstantiated claims of
election fraud.

Criticism of China is emerg-
ing as a popular topic in this
year’s midterm congressional
campaign ads, especially in
Rust Belt states where the loss
of manufacturing jobs to Asia
and elsewhere have placed
economic stress on voters.

Television ads mentioning
China—some of which have
drawn criticism from Asian-
American groups—are running
most heavily in Pennsylvania,
Ohio, West Virginia and Wis-
consin. Some of that can be
attributed to the timing of pri-
maries: Ohio’s is Tuesday, fol-
lowed by Pennsylvania and
West Virginia later in May,
while Wisconsin’s is Aug. 9.

Roughly one in nine ads
aired so far this year in all
House and Senate races have
mentioned China, a Wall
Street Journal analysis of
broadcast-television and na-
tional cable data from the ad-
tracking firm AdImpact shows.

security threat.
Ohio and Pennsylvania,

where China-related ads have
run most frequently so far, are
hosting two of the most con-
tentious U.S. Senate primaries
on the GOP side. The two
states have also easily re-
corded the most spending so
far this year on political ads.

The top campaign sponsor
so far this year of TV ads
mentioning China is celebrity
surgeon Mehmet Oz. As part
of his effort to win Pennsylva-

That isn’t far behind mentions
of inflation, another topic Re-
publicans are especially eager
to talk about.

Of the almost 34,000 air-
ings that have touched on
China, more than 80% were
sponsored by Republicans or
conservative-leaning groups.

“China is a symbol of how a
lot of people perceive Ohio ec-
onomically, especially the man-
ufacturing sector,” said former
Ohio Democratic Gov. Ted
Strickland, who used China in
his own 2016 ads for an unsuc-
cessful U.S. Senate bid. “I do
think it has a lot of power.”

Criticism of China was a sta-
ple of former President Donald
Trump’s failed 2020 re-election
campaign, with frequent men-
tions of trade actions he had
taken as well as the “China vi-
rus” expression that he used to
refer to Covid-19 as he sought
to blame the country for the
pandemic and the economic
damage it caused.

There are incentives for
criticism of the Asian giant:
Nearly three-quarters of vot-
ers in a Wall Street Journal
poll in March said China was
the nation’s largest economic
threat, while a 52% majority
said it presented the biggest

nia’s Republican primary for
U.S. Senate, he has aired more
than 8,300 spots that have
mentioned China.

In one that has been run-
ning in five Pennsylvania me-
dia markets, the Oz campaign
calls his leading opponent, Da-
vid McCormick, the former
chief executive of hedge-fund
giant Bridgewater Associates,
“pro-China” and cites that as a
reason Mr. Trump endorsed
Mr. Oz.

Asked last week in a debate
to respond to attack ads
claiming he has profited from
China, Mr. McCormick sought
to minimize his dealings there
and said he had “done busi-
ness around the world in 20
countries, including 2% of our
business in China.”

Mr. Oz’s campaign-ad men-
tions of China are more than
double the number of airings
for the next closest candidate,
Democratic Rep. Tim Ryan of
Ohio. Mr. Ryan, now seeking his
party’s endorsement for Sen-
ate, has cast the U.S. relation-
ship with China in stark terms.

“It is us versus China,” Mr.
Ryan says in a recent ad.
“America can never be depen-
dent on communist China.”

Mr. Ryan’s ad drew criti-

cism from the AAPI Victory
Fund, a super political-action
committee that aims to mobi-
lize Asian-American and Pa-
cific Islander voters. In a
statement, the group de-
scribed the spot as “rife with
sinophobic rhetoric” and
called for an end to such lan-
guage at a time when hate
crimes against Asian-Ameri-
cans are on the rise.

Mr. Strickland said some of
the China-themed ads he has
seen over the years can cross
a line. “It can denote a not-so-
subtle racism,” he said.

While the theme may reso-
nate with many voters, it could
risk alienating a growing seg-
ment of the U.S. electorate. Chi-
nese Americans are the largest
segment of the Asian popula-
tion in the U.S. and represent
more than five million people,
according to U.S. Census data.

Democrats won roughly 7 in
10 Asian-American votes in
the 2018 midterms, according
to exit polls. While the group
represented just 2% of the
electorate that year, Asian-
Americans are the nation’s
fastest-growing racial or eth-
nic group.

—Chad Day
contributed to this article.

Midterm Ads Go Heavy on China
Tactic is used more in
GOP races in Rust Belt,
where manufacturing
sector has taken a hit

Top U.S. Senate candidates
by Chinamentions in ads

Note: Includes broadcast TV and national cable
(Jan. 1-April 27)
Source: WSJ analysis of AdImpact data
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3,417

2,580
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2,014

Mehmet Oz (Pa.)

TimRyan (Ohio)

DavidMcCormick (Pa.)

Mike Gibbons (Ohio)

Alex Lasry (Wis.)

Republican

Democrat

since 1992. Mr. Trump’s efforts
to reverse that outcome in-
cluded direct calls to Georgia’s
Republican Secretary of State
Brad Raffensperger, who over-
sees elections, and the lead in-
vestigator for his office.

Fulton County District At-
torney Fani Willis, a Democrat,
opened an investigation in
early 2021 into efforts to influ-
ence Georgia’s election results.

Mr. Trump has called the
investigation a political witch
hunt. “What this Civil Special
Grand Jury should be looking
into is not my perfect phone
call, but the large-scale voter
fraud that took place in Geor-
gia,” he said in a January 2022
statement.

President Biden’s 2020 vic-
tory in Georgia was confirmed
by two statewide recounts and
a partial forensic audit over-
seen by Mr. Raffensperger. No
evidence of widespread fraud
was found in those reviews or
by any court.

Earlier this year, Ms. Willis
wrote to the Fulton County Su-

perior Court asking for a spe-
cial grand jury. She said the in-
vestigation was being hindered
because potential witnesses
weren’t cooperating. A grand
jury, with subpoena power,
could force witnesses to testify.

The prosecutor’s request to
impanel such a grand jury had
to be approved by a majority
of the judges on the county’s
superior court, who are
elected in nonpartisan races.

The jurors were sought for
a “special purpose” grand jury,
which wouldn’t have the au-
thority to return an indict-
ment but could make recom-
mendations regarding criminal
prosecution, according to Ms.
Willis’s office. The special
grand jury, which can sit for
up to a year, will focus only on
this investigation.

Potential grand jurors were
ordered to arrive at a down-
town courthouse Monday in
Fulton County, Georgia’s most
populous county.

At the Fulton County Court-
house on Monday morning, or-

was stolen and seek their help
in overturning the election in
favor of Mr. Trump.

The committee’s letter also
says that “recent information
from former White House per-
sonnel” has revealed an effort
by some House Republicans
after Jan. 6 “to seek a presi-
dential pardon for activities
taken in connection with Pres-
ident Trump’s efforts to over-
turn the results of the 2020
presidential election.”

The letter says Mr. Biggs’s
name was identified as a po-
tential participant in the par-
don effort. “We would like to
understand all the details of
the request for a pardon, more
specific reasons why a pardon
was sought, and the scope of
the proposed pardon,” it says.

Mr. Jackson said he wouldn’t
cooperate with the committee,
saying its agenda was “mali-
cious and not substantive.” Mr.
Biggs called the probe a sham
and said he wouldn’t cooperate.
Mr. Brooks also declined to co-
operate, calling it a “Witch
Hunt Committee.”

the party’s digital strategies.
Judge Kelly rejected several

arguments made by the RNC, in-
cluding that the subpoena vio-
lated its First Amendment rights
by compelling the disclosure of
confidential internal strategies,
and that the panel’s demands
were unduly burdensome. He
also rejected the RNC’s claims
that the Jan. 6 committee itself
was invalidly formed and that
the panel’s subpoena lacked a
valid legislative purpose.

In its letter Monday, select
committee Chairman Bennie G.
Thompson (D., Miss.) and Vice
Chairwoman Liz Cheney (R.,
Wyo.) said that Messrs. Biggs,
Brooks and Jackson have in-
formation relevant to the
facts, circumstances and
causes of the Capitol attack.

In the committee’s letter to
Mr. Biggs, Mr. Thompson and
Ms. Cheney write that they
want to ask him about commu-
nications between him and
then-White House chief of staff
Mark Meadows about efforts to
persuade state legislators and
officials that the 2020 election

stand, and we appreciate
Judge Kelly continuing to tem-
porarily block the subpoena,”
Mr. Raymer said.

Salesforce didn’t respond to
a request for comment.

The House committee said
it issued the subpoena to help
investigators understand the
impact of what the panel

called false and inflammatory
statements about the 2020
election results. The panel said
it wasn’t seeking records on
individual voters or donors.

The RNC’s lawsuit, filed in
federal court in Washington, al-
leged the subpoena was overly
broad and would give the Jan.
6 committee access to sensitive
information about donors and

On Monday, the select com-
mittee said it has asked three
more House members to coop-
erate voluntarily with the probe:
Republican Reps. Andy Biggs of
Arizona, Mo Brooks of Alabama
and Ronny Jackson of Texas, all
close supporters of Mr. Trump.

Judge Kelly, an appointee of
Mr. Trump, issued an injunc-
tion temporarily blocking the
data from being turned over to
the Jan. 6 committee until
May 5 to give the RNC a
chance to appeal his ruling.

The Jan. 6 panel had sub-
poenaed records related to the
RNC’s fundraising and digital
efforts from Salesforce, a com-
mercial marketing platform
that the party used to manage
communications with donors.

Matt Raymer, chief counsel
for the RNC, said that the or-
ganization would appeal and
that the subpoena had been
narrowed after negotiations
between the select committee
and Salesforce. “Nancy Pelosi’s
attempted seizure of her polit-
ical opponents’ campaign
strategy cannot be allowed to

A federal judge ruled that
the House select committee in-
vestigating the Jan. 6 Capitol
attack can obtain data from one
of the Republican National
Committee’s vendors about
fundraising and political efforts.

U.S. District Judge Timothy
Kelly rejected a lawsuit filed
by the RNC in March seeking
to stop one of its vendors,
Salesforce.com Inc., from turn-
ing over records to the Jan. 6
committee, in a 53-page opin-
ion issued late Sunday.

The decision represented a
victory for the Jan. 6 commit-
tee that could bolster the panel
in other lawsuits attempting to
resist its subpoenas.

The panel, made up of
seven Democrats and two Re-
publicans, said it is still trying
to gather information about
the causes and circumstances
surrounding the Jan. 6, 2021,
attack on the U.S. Capitol by a
mob of supporters of then-
President Donald Trump.

ATLANTA—A special grand
jury was selected Monday to
hear evidence in a county
prosecutor’s probe into efforts
by former President Donald
Trump and others to overturn
Georgia’s 2020 election results.

Mr. Trump lost the election
in Georgia by roughly 12,000
votes out of five million cast,
the first Republican presiden-
tial candidate to lose the state

BY CAMERON MCWHIRTER
AND ALEXA CORSE

Grand Jury to Look at Trump
Bid to Reverse Georgia Results

Fulton County, Ga., District Attorney Fani Willis opened a probe into the 2020 election last year.
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A proposal from California
Democrats to institute a state-
wide four-day workweek for
hourly employees has been
shelved, for now.

The bill failed to advance
after the California State As-
sembly’s Labor and Employ-
ment Committee declined to
set it for a policy hearing, said
Evan Low, the Democratic
state assembly member who
co-wrote the proposed legisla-
tion. That decision effectively
ends the bill’s chances of pro-
gressing in the current legisla-
tive session, he said.

The proposal would have re-
quired private-sector employ-
ers with more than 500 em-
ployees to pay hourly workers
overtime after logging more
than 32 hours a week. Califor-
nia Democrats introduced the
bill this year after a number of
recent corporate experiments
with a four-day workweek.

Lawmakers decided against
advancing the bill, given there
was too little time to fully
study its implications before
taking the next legislative
step, Mr. Low said. He said he
plans to hold an informational
hearing with stakeholders to
better understand what
changes would need to be
made to the bill to give it a
better shot of advancing.

The four-day workweek has
been talked about for decades,
and some companies and locali-
ties already define a 32-hour
week as full time. More re-
cently, the approach has gained
new momentum as employers
grapple with an intensely com-
petitive labor market and em-
ployee demands for more work-
life balance after two years of
working through a pandemic.

Working fewer hours pro-
duces varying results, research
has found. One study out of
Iceland found that shorter
hours improved productivity
and reduced stress. Studies
out of Germany and France
found that reducing hours
didn’t increase employment.

Some economists have
warned that shortening the
workweek while keeping wages
the same and paying addi-
tional overtime would be too
costly for businesses. It could
push companies to shift more
jobs out of state and give them
less room to raise wages.

The California Chamber of
Commerce, which had added
the four-day workweek bill to
its “job killer list,” said it was
relieved the bill hadn’t ad-
vanced. Employers, already
dealing with labor shortages,
would have to either find addi-
tional workers, curtail opera-
tions or pay their staff over-
time to compensate for a
shorter workweek, said Ashley
Hoffman, a policy advocate
with the chamber.

“That’s quite expensive,”
Ms. Hoffman said.

A better alternative, she
said, would be to let workers
negotiate with their employers
the ability to work longer shifts
spread out among fewer days.

BY KATHERINE BINDLEY

California
Four-Day
Workweek
Is Shelved

BY ALEXA CORSE
AND LINDSAY WISE

Judge Rejects RNC Suit Against Jan. 6 Panel

Therulingletsthe
Housepanelobtain
recordslinkedtoGOP
fundraisingefforts.
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Moldova.
In Poland, House Speaker

Nancy Pelosi said the U.S. and
its European allies would con-
tinue to work on strengthen-
ing the North Atlantic Treaty
Organization after she and a
delegation of U.S. lawmakers
met President Andrzej Duda of
Poland.

Mrs. Pelosi (D., Calif.), who
had previously traveled to
Ukraine, said the U.S. was grate-
ful for Poland opening its doors

to millions of refugees from
Ukraine since Russia’s invasion.

“Our members discussed
our countries’ continued com-
mitment to Ukraine, particu-
larly as the Congress prepares
to transform President Biden’s
new request for additional se-
curity, economic and humani-
tarian assistance into legisla-
tion,” Mrs. Pelosi said.

First lady Jill Biden plans to
travel to Europe later this
week, where she will meet

with Ukrainian refugees and
humanitarian aid workers.
More than 5.5 million people
have fled Ukraine since the
outset of war, the United Na-
tions said Monday. Many more
are displaced internally.

The U.S., fellow NATO
members and other Western
nations have stepped up their
support for Ukraine by provid-
ing it with heavy weaponry,
training and intelligence. The
Pentagon has delivered about

80% of the 90 howitzers that
the U.S. has pledged to
Ukraine, and about 170 Ukrai-
nians have been trained on op-
erating the howitzers, with
more to be trained soon, a se-
nior U.S. defense official said.

In response to the in-
creased support for Ukraine,
President Vladimir Putin of
Russia and Foreign Minister
Sergei Lavrov have warned
Moscow could hit back.

Some Western officials have
interpreted Russia’s decision
to stop natural-gas deliveries
to Poland and Bulgaria last
week as the biggest such retri-
bution so far and warned that
more countries that rely on
Russian energy supplies could
be targeted soon.

Senior EU diplomats said
Monday that the 27-country
bloc was likely to propose
ending purchases of Russian
crude oil before the end of
2022, as well as a ban on pur-
chases of Russian refined oil
products by year-end. The
proposals are set to be circu-
lated to EU member states on

several airstrikes on the stra-
tegic island, located 22 miles
off the Ukrainian coast south-
west of Odessa, destroying the
air-defense system and other
heavy weapons of the Russian
military unit that occupies it.
The two boats in the area,
each capable of carrying 20
marines in addition to three
crew members, were likely to
be carrying reinforcements
and resupplies.

The island holds symbolic
importance for Ukraine be-
cause its defenders refused to
surrender—according to the
Ukrainian version of events
that has grown into a national
legend—and radioed, “Russian
warship go screw yourself”
when the Russian Black Sea
flagship, missile cruiser the
Moskva, approached with an
ultimatum on Feb. 24.

The Moskva itself was sunk
by a Ukrainian missile strike
on April 14, with dozens of
sailors still listed as missing
by Russian authorities. Since
the war began, Ukraine has
also sunk a Russian landing
ship, Saratov, and damaged at
least one other in a missile
strike on the Russian-occupied
port of Berdyansk on the Sea
of Azov.

Russia repeatedly fired
cruise missiles at Odessa on
Monday. An afternoon strike,
which also hit a Russian Or-
thodox church, killed a num-
ber of civilians, including a 13-
year-old child, according to
the local authorities. Earlier in
the day, a Russian strike tar-
geted a strategic bridge near
Odessa, the third such attack
on it in recent days. The
bridge provides the only inter-
nal connection to the western
part of the Odessa region that
faces Snake Island. The area is
also reachable over land via

ContinuedfromPageOne

THE UKRAINE CRISIS

many, Europe’s biggest econ-
omy, changed its mind and
swung behind the idea of an
oil embargo.

“We are also pushing within
the EU to now phase out oil to-
gether as Europe in the EU’s
sixth sanctions package,” Ger-
man Foreign Minister Annalena
Baerbock told public broad-
caster ARD late Sunday. She
also said the EU’s sweeping
economic sanctions on Russia
should remain in place until
Russian troops withdraw com-
pletely from Ukraine.

EU commissioners are ex-
pected to complete the pro-
posals at a meeting of top
Brussels officials on Tuesday.
All 27 EU member states
would need to back the new
sanctions proposals, and dip-
lomats warn that a consensus
might take some time to craft.
Hungary is among the coun-
tries that have so far opposed
an embargo.

Amid an escalating energy
war between the EU and Rus-
sia, EU energy ministers were
also meeting in Brussels on
Monday to discuss how to re-

spond to Moscow’s decision
last week to cut off natural-
gas deliveries to Poland and
Bulgaria.

Germany said last week
that it is rapidly reducing its
reliance on Russian oil by ar-
ranging new oil-supply con-
tacts. Berlin said only 12% of
the country’s oil imports cur-
rently come from Russia,
down from 35% before Mos-
cow launched its full-scale in-
vasion of Ukraine on Feb. 24.

The commission is also
likely to propose sanctions
against additional Russian of-
ficials and possibly new sanc-
tions against Russian banks,
including Sberbank, diplomats
and officials have said. Senior
officials from the EU’s member
states are expected to discuss
the proposals Wednesday.

Hungarian government offi-
cials said again over the week-
end that Budapest opposes
further energy sanctions, but
EU diplomats said the bloc
was discussing a longer transi-
tion period for Hungary, as
well as for Slovakia, which is
likewise heavily reliant on oil

sent via pipelines from Russia.
Austria’s energy minister

said Monday that her govern-
ment, which has been wary of
an oil embargo, is now pre-
pared to support such a step.

Before Russia’s invasion of
Ukraine, the EU was importing
between 3 million and 3.5 mil-
lion barrels of oil a day from

Russia, sending just under
$400 million in payments
daily, according to Brussels-
based think tank Bruegel. That
amounts to some 27% of EU
oil imports.

Oil-and-gas revenue ac-
counted for 45% of Russia’s
federal government budget in
2021, according to the Interna-
tional Energy Agency.

While the bloc hasn’t so far

imposed sanctions on Russian
gas, Moscow last week made a
pre-emptive move amid growing
tensions over energy, halting
gas flows to Poland and Bulgaria
in what was seen as a warning
shot to the rest of the bloc.

Russian energy giant Gaz-
prom PJSC said it made the de-
cision because it hadn’t re-
ceived payment in rubles for
gas sales to Poland and Bulgaria
as required by a new decree by
President Vladimir Putin. For
now, the two countries are re-
ceiving gas from their neigh-
bors to prevent disruptions.

To coordinate the bloc’s re-
sponse to Gazprom’s decision,
France, which currently holds
the rotating presidency of the
EU, called an emergency meet-
ing of energy ministers for
Monday afternoon.

With the next set of EU gas
payments to Russia coming
due this month, EU mem-
bers—and in particular Ger-
many—are scrambling to re-
duce their dependence on
Russian gas imports by strik-
ing new contracts with alter-
native suppliers and taking

measures to reduce gas con-
sumption at home.

The EU has said complying
with Russia’s new ruble pay-
ment decree would mean
firms breaching the bloc’s own
sanctions on Russia and has
urged member states to en-
sure that payments are made
only in euros and dollars. EU
officials say around 97% of the
bloc’s energy contracts with
Russia stipulate payment in
euros or dollars.

“We will continue to pay in
euros the contracts where it’s
stipulated in euros or in dol-
lars where it’s stipulated in
dollars,” French Energy Minis-
ter Barbara Pompili said on
her way into Monday’s meet-
ing in Brussels. “We cannot ac-
cept this type of scheme which
tears up agreed contracts.”

Germany, the world’s big-
gest importer of Russian gas,
draws about a third of its gas
imports from Russia, down
from 55% before the war. But
the German government has
said the country will need to
continue importing Russian
gas until 2024.

The European Union is
likely to propose ending pur-
chases of Russian crude oil by
the 27-country bloc before the
end of 2022, and a ban on pur-
chases of Russian refined-oil
products by year-end, two se-
nior diplomats said.

The proposals, set to be cir-
culated on Tuesday to EU
member states, would be the
centerpiece of a sixth package
of EU sanctions on Moscow
over its invasion of Ukraine.
Slovakia and Hungary would
get additional time to imple-
ment the embargo because of
their particularly high depen-
dence on Russian oil.

A decision by EU member
states could come this week.

The EU’s accelerating prep-
arations for ending purchases
of Russian oil come after Ger-

BY LAURENCE NORMAN

EUWeighs New Moscow Oil Embargoes
Proposals to end crude
purchases, ban refined
goods would be bloc’s
sixth set of sanctions

45%
Russia’s 2021 oil-and-gas
revenue, as share of budget

will be shortages,” Mr. Hori
said at a news conference.

Nearly one-tenth of Japan’s
natural gas comes from an ex-
isting Russian LNG facility on
the island of Sakhalin in which
Mitsui owns a 12.5% stake. Mr.
Hori’s comments made clear
that, in contrast to European
nations trying to reduce their
reliance on Russian energy,
Japan hopes to add to its sup-
plies by backing Russian facili-
ties under construction.

Russian President Vladimir
Putin and then-Japanese Prime
Minister Shinzo Abe took part
in a June 2019 signing ceremony
in Osaka, Japan, when the Japa-
nese government and Mitsui
agreed to invest in Arctic LNG 2.

In November 2021, the gov-
ernment’s Japan Bank for In-
ternational Cooperation com-
mitted loans of up to €1.71
billion, equivalent to $1.8 bil-
lion, to the project. A repre-
sentative of the bank declined
to say how much of the money
has been lent.

Mitsui’s position contrasts
with that of a fellow investor
in Arctic LNG 2, France’s To-

talEnergies SE. Total holds a
roughly 20% stake in project
leader Novatek, a privately
held gas company, and directly
holds 10% of Arctic LNG 2.

Total said last week it has
taken a $4.1 billion accounting

charge tied to the project be-
cause it could no longer count
on anticipated reserves from it.

Total’s chief executive, Pat-
rick Pouyanné, was asked
about Arctic LNG 2 and said it
was “difficult to believe that it

can be built with the sanc-
tions.” Novatek didn’t respond
to a request to comment.

Mitsui on Monday said it
was writing down the value of
its Arctic LNG 2 stake by ¥36.4
billion, equivalent to $280 mil-

lion, and recording other
smaller losses in connection
with loans and loan guarantees
for the project, but it said it still
believed the project had value.

Kenji Eda, an opposition
member of Japan’s Diet, or par-
liament, said the country should
withdraw from Arctic LNG 2.
“This is a sanctions-busting proj-
ect,” he said at a parliamentary
committee session. “The more
Japan invests in this, the more
money Putin gets for his wars.”

Masahiko Hosokawa, a for-
mer Ministry of Economy,
Trade and Industry official who
teaches at Meisei University,
countered that Tokyo would
hurt itself by pulling out be-
cause China would gladly take
any available stake—and prob-
ably give Russia better terms.

Tokyo officials have said
the ban doesn’t apply to the
Arctic LNG 2 project because
it is already under way.

Mr. Hori of Mitsui said his
company would observe sanc-
tions regarding Russia and,
within the law, “take all possi-
ble measures” to ensure Arctic
LNG 2 is completed.

TOKYO—The head of a top
Japanese investor in Russia said
his company would push ahead
with a Siberian natural-gas
project, part of Tokyo’s decision
to buck Western moves and
keep relying on Russian energy.

Kenichi Hori, chief executive
of trading and investment com-
panyMitsui & Co., spoke Mon-
day amid doubts about whether
the $21 billion Arctic LNG 2
project can start exporting next
year as planned because of
Western sanctions on Russia
over its invasion of Ukraine.

The project aims to liquefy
natural gas extracted in Sibe-
ria and ship it mostly to East
Asian users such as China and
Japan. Mitsui is participating
in a Japanese government-led
consortium that owns 10% of
the project.

“Considering the future de-
mand for LNG in our nation
and the world, we have to
move ahead with this project.
Otherwise the world’s energy
balance will collapse, or there

BY PETER LANDERS
AND CHIEKO TSUNEOKA

Japanese FirmSticksWithRussianGas-Export Project

The Utrenneye field is the resource base for Novatek’s Arctic LNG 2 project.
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Tuesday, and a decision could
come as early as this week,
they added.

The proposals would be the
centerpiece of a sixth EU sanc-
tions package targeting Mos-
cow over its invasion of
Ukraine. Slovakia and Hungary
would get additional time to
implement the embargo be-
cause of their particularly high
dependence on Russian oil.

Russian forces on Monday
continued pressing into eastern
Ukraine’s Donbas region, with
heavy fighting north of the
town of Slovyansk. Ukrainian
forces blew up a bridge be-
tween Slovyansk and the town
of Lyman that is under Russian
attack, a move designed to
slow the Russian advance.

Ukrainian officials said that
in recent days they carried out
a series of strikes on Russian
forward bases in the Izyum
area north of Slovyansk, kill-
ing senior commanders, in-
cluding a general. The claim
couldn’t be independently con-
firmed. Drone footage released
by Ukrainian volunteers work-
ing with the military showed a
series of precision strikes on a
large grouping of Russian ar-
mor south of Izyum.

Putting pressure on Russian
supply lines inside Russia it-
self seems to have become a
key part of Ukraine’s effort to
repel Moscow’s offensive. In
Russia’s Belgorod region, the
staging ground for Russian at-
tacks on Ukraine’s second-
largest city of Kharkiv and the
Donbas, Gov. Vyacheslav Glad-
kov posted on Telegram that
he woke up early on Monday
because of two loud explo-
sions that rocked the city.

Mr. Gladkov later posted
that the explosions had been
caused by Russian aircraft car-
rying out a combat mission
and that the safety of resi-
dents was never under threat.

Some videos posted by Bel-
gorod residents appeared to
show aircraft dropping flares
in the night sky while others
featured the sound of loud ex-
plosions or sonic booms.

—Bertrand Benoit
and James Marson

contributed to this article.

A woman and her mother arrive in Zaporizhzhia, Ukraine, after being evacuated from Russian-occupied Mariupol in a convoy Monday.
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In the mid-1940s following
the Allies’ World War II victory,
a tribunal in Nuremberg held
historic trials of Nazi officials,
with a second one in Tokyo
aimed at Japanese political and
military leaders. The
key crime in question was one
for which no one had been tried
before and no one has since
been tried in an international
setting—the crime of wag-
ing aggressive war, at the time
called crimes against peace.

Some legal scholars and
public figures say Russia’s lead-
ers should similarly be prose-
cuted for invading Ukraine.
They envision a special tribunal
with high-ranking defendants,
Russian President Vladimir Pu-
tin chief among them. The tri-
bunal would “signal our resolve
that the crime of aggres-
sion will not be tolerated, and
that we will leave no stone un-
turned in bringing to an end
the terrible events we are now
seeing,” said a March state-
ment by several international
lawyers, a former Nuremberg
prosecutor and former U.K.
Prime Minister Gordon Brown.

The proposal, which is
backed by Ukrainian Foreign
Minister Dmytro Kuleba, is part
of a broader push toward ac-
countability that is centered on
three basic questions: whom to
prosecute for the violence in
Ukraine, where to prosecute
them and for which crimes un-
der international law.

One effort is under way at
the International Criminal Court
in The Hague, where prosecutor
Karim Khan has opened a probe
encompassing potential
war crimes and crimes against
humanity. These offenses deal
with atrocities that troops and
those who command them com-
mit during war. They potentially
cover, for instance, the killing of
civilians by Russian forces in
the Ukrainian town of Bucha,
which Mr. Khan visited in April.

The crime of aggression is
about what comes before the
war crimes: the invasion itself—
planning it, starting it, waging
it. Proponents say prosecuting
Mr. Putin for war crimes at the

ICC, while not impossible, would
be difficult because judges need
to be persuaded with evidence
of a link between the Kremlin’s
decisions and specific brutalities
in the battlefield. A crime-of-
aggression charge, they say,
would allow prosecutors to go
straight to Moscow.

Aggression is a leader-
ship crime, said Philippe
Sands, a law professor at Uni-
versity College London and an
expert on international courts
and tribunals, who is part of
an effort to prepare the legal
texts that could facilitate a
possible future tribunal for
Ukraine. “It is the only one
with any degree of certitude
that takes us to the top table.”

The key questions, Mr. Sands
said, are: Is Russia waging a
manifestly illegal war, and who
is responsible for the decision
to go to war? “Gathering evi-
dence for the crime of ag-
gression is not complex,” he
said, since Russia’s large-scale
attack on another state’s terri-
tory, including bombardments
of Ukrainian cities by its armed
forces, fit the crime’s definition.

Russia says it isn’t planning
an occupation of Ukraine and
that its forces are liberating
Ukrainians. It says it has hit
only military targets and that

Rome Statute, prevents the
ICC from moving forward with
an aggression investigation.

An exception would be if the
United Nations Security Coun-
cil referred the case to the ICC,
but that is a nonstarter since
Russia has veto power as a
permanent council member.

That is why some legal ex-
perts have floated the idea of a
special or ad hoc aggres-
sion tribunal, though how it
should be formed and by whom
are widely debated questions.

No matter how a tribunal
comes up, it faces the practical
hurdle of getting Russian de-
fendants in front of it. Those
advocating for an aggres-
sion trial concede it isn’t likely
that Mr. Putin or Russian For-
eign Minister Sergei Lavrov
will end up in the dock. Their
counterargument: You never
know. They cite the examples
of Nazi leader Hermann Goe-
ring, former Serbian leader
Slobodan Milosevic and for-
mer Liberian President
Charles Taylor, all of whom
ended up before international
tribunals despite the odds.
Other suspects haven’t, such
as former Sudanese President
Omar al-Bashir, who remains
wanted since 2009 for a geno-
cide trial at the ICC.

BY NIHARIKA MANDHANA

Some Push for Putin Prosecution

Russia, led by President Vladimir Putin, says it isn’t planning an occupation of Ukraine.

M
IK
H
A
IL
TE
RE
SH
CH
EN
KO
/K
RE
M
LI
N
/A
SS
O
CI
AT
ED
PR
ES
S

Russian Foreign Minister Sergei Lavrov said Ukraine could have Nazi
elements even if some figures, including its president, are Jewish.
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any civilian casualties are the
fault of what it calls Ukrainian
nationalists and extremists.

The next question is on
where an aggression trial
could take place. Not at the
International Criminal Court.
Although the ICC was created
with four crimes in mind—
war crimes, crimes against hu-
manity, genocide and
the crime of aggression—its
jurisdiction over

the crime of aggression is
much narrower compared with
the three other crimes. For
those three crimes, the ICC
can prosecute Russians be-
cause Ukraine, on whose terri-
tory the alleged atrocities are
occurring, has accepted the
ICC’s jurisdiction. But with
the crime of aggression,
Ukraine’s acceptance isn’t
enough. The fact that Russia
isn’t a party to the court’s
founding treaty, known as the

Proponents say
moving against the
Russian president
would be difficult.

Lavrov’s Remarks
Strain Israeli Ties

TEL AVIV—Relations be-
tween Israel and Russia came
under new strains after Russia’s
foreign minister compared
Ukrainian President Volodymyr
Zelensky, who is Jewish, to
Adolf Hitler and accused Jews
of anti-Semitism—remarks Is-
rael condemned as unforgivable.

Since Russia’s Feb. 24 inva-
sion of its neighbor, Israel has
sought to maneuver between
Ukraine, which has a sizable
Jewish population, and Moscow,
which has forces in Syria and
has avoided interfering with Is-
rael airstrikes in that country.

Russian Foreign Minister
Sergei Lavrov drew new atten-
tion to those tensions when he
was asked in an Italian televi-
sion interview how Russia
could claim to denazify Ukraine
when Mr. Zelensky is Jewish.

“So what if Zelensky is
Jewish,” Mr. Lavrov said.
“That fact does not negate the
Nazi elements in Ukraine. I be-
lieve that Hitler also had Jew-
ish blood. …Some of the worst
anti-Semites are Jews.”

Israeli Prime Minister Naftali
Bennett on Monday said he
viewed Mr. Lavrov’s comments
“with utmost severity,” calling
them lies and demanding that
“use of the Holocaust of the
Jewish people as a political tool
must cease immediately.”

Israeli Foreign Minister Yair
Lapid said he would demand
an apology from Russia for re-
marks that he called “unfor-
givable and outrageous.”

“Jews did not murder them-
selves in the Holocaust,” he
said in a tweet. “The lowest
level of racism against Jews is
to accuse Jews themselves of
anti-Semitism.”

The reaction to Mr. Lavrov’s
comments highlighted the bal-
ancing act Israel has per-
formed since the invasion and
the increasing tensions be-
tween Russia and Israel.

Israel condemned the inva-
sion and has supplied Ukraine
with humanitarian aid and small
amounts of military gear, in-
cluding helmets and flak jackets.
Mr. Lapid in April denounced
killings in the Kyiv suburb of
Bucha revealed after Russian
troops retreated from the capi-
tal region as a war crime.

But Israel has stopped short
of sending weapons to
Ukraine, as Washington and
European countries have. Is-
rael has also said it doesn’t
have the legal means to join
Western sanctions against
Russia, though it has said it
won’t allow Moscow to use the
Israeli financial system to
evade international sanctions.

There has been little public
pressure on Mr. Bennett to
pick a side, some analysts said.

BY DAVID S. CLOUD

1ChangeIsModern
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A question of price
“It’s not a question of the world
running out of grain, it’s a
question of how high the price
will be that people have to pay
for it,” said Joseph Glauber,
former USDA chief economist
and senior research fellow at
the International Food Policy
Research Institute.

Dan Basse, president of Chi-
cago-based agricultural re-
search firm AgResource Co.,
said if the war lasts through
the end of the year, he expects
combined wheat exports from
Russia and Ukraine to fall by
more than 60% next season.

Nearly 50 countries depend
on Russia and Ukraine for more
than 30% of their required
wheat imports, according to the
FAO. On average, Egypt, Turkey,
Bangladesh and Iran source at
least 60% of their imported
wheat from the two countries.

Exporters in Russia have
found workarounds after some
Russian banks were removed
from Swift, the financial-mes-
saging infrastructure for the
global financial system, accord-
ing to analysts and commodity
traders and brokers.

Non-Russian exporters in-
cluding Cargill, Louis Dreyfus
Co. and Viterra, the grain busi-
ness of commodities giant
Glencore PLC, have made
nearly 40 shipments totaling
roughly one million metric tons
of milling wheat, corn, barley
and flaxseed from the start of
February to April 29 to a vari-
ety of different countries, ac-
cording to shipping lineups
from Logistic OS, which moni-
tors commodity shipments
from Russian ports.

A Cargill spokeswoman said
the company is exporting es-
sential goods where possible.
Viterra and Louis Dreyfus had
no comment.

As Ukraine struggled to
bring grain to market, Russia
gained ground. Egypt’s wheat
imports from Russia grew 580%
in March from a year ago, ac-
cording to AgFlow SA, a Ge-
neva, Switzerland-based crop
data firm. Russian wheat ex-
ports to Iran, Turkey and Libya
all more than doubled.

Still, high export taxes, ris-
ing shipping costs and a
strengthening ruble are ex-
pected to limit Russian exports
in coming months, especially of
the country’s wheat harvest in
the second half of the year, an-
alysts said.

Exports from other grain-
producing countries on the
Black Sea, such as Bulgaria and
Romania, also grew in March,
according to AgFlow. Wheat
shipments from South Ameri-
can countries including Brazil
and Argentina more than dou-
bled, and those from Australia
rose nearly 75%, the firm said.

Grain sales from Ukraine
have been slashed as terminals
at the country’s Black Sea ports
remain shuttered.

Exporters including ADM

flower oil, and a major exporter
of corn, wheat and barley.

In recent years, Ukraine’s
sowing of its top six crops cov-
ered 59 million acres, roughly
the size of planted acreage in
Illinois, Indiana and Iowa, three
of the U.S.’s biggest farm’s
states, according to Scott Irwin,
an agricultural economist at
the University of Illinois. Rus-
sia, the world’s largest exporter
of wheat, ships four times the
grain grown in Kansas, typically
the U.S.’s top wheat-producing
state, Mr. Irwin said.

U.S. farmers aren’t expected
to provide much of a buffer.
The Northern Hemisphere’s
current wheat crop was planted
last fall, and is due to be har-
vested this summer. Drought
has taken a toll on the U.S. win-
ter wheat crop, according to
the USDA. U.S. farmers this
year are expected to cut plant-
ing of spring wheat by 2% ver-
sus 2021, sowing record soy-
bean acreage instead, according
to a USDA forecast released last
month. Total wheat acreage for
2022 is projected to increase
just 1%, USDA said.

“It’s impossible to make up
the shortfall this year,” said
Kenneth Zuckerberg, a senior
economist at CoBank, adding
that acreage constraints, high
prices for other crops and
drought likely will constrain in-
creases in U.S. wheat produc-
tion longer-term.

Kansas farmer Lee Scheufler
said he hasn’t decided yet
whether he’ll plant more winter
wheat across his 10,000 acre
farm this fall. While wheat
prices have soared around 40%
since the start of the year,
prices for other crops have
climbed steadily too, and he
said he’s reluctant to change
the tried and true crop rota-
tions that have worked on his
farm for decades.

Mr. Scheufler said he and his
farming partners considered
shifting some soybean fields
into sunflowers this spring,
given high prices for that crop
in the wake of shortfalls from
Ukraine. But he’d already pur-
chased soybean seeds for the
season, and challenges includ-
ing limited sunflower process-
ing in central Kansas and ex-
pected problems with weed
control ultimately dissuaded
him from sowing sunflowers.

“We’re just going to do what
we’ve done successfully in the
past,” Mr. Scheufler said.

and Bunge have managed to
ship small amounts of crops
out of the country by rail and
truck to Poland and Romania,
though infrastructure con-
straints have limited quantities,
according to company officials
and agricultural traders. Rail
tracks of differing widths re-
quire shippers to unload, and
reload, grain at the Ukraine-Po-
land border or lift railcars onto
different wheels, said Mike Lee,
director of Green Square Agro
Consulting, which specializes in
the Black Sea region.

Bolstering crops
Governments around the world
are working to make up for lost
grain supplies. In March, Ire-
land launched a nearly $11 mil-
lion program to encourage
farmers to grow more crops
such as wheat, oats and barley,
hoping to reduce that country’s
dependence on imported grain.

The European Commission
has adopted measures aimed at
bolstering global food security,
such as temporarily allowing
farmers to grow crops on land
fallowed for conservation pur-
poses. It is supporting potential
efforts to cut the proportion of
crop-based biofuels blended
into oil, saying its measures
would allow farmers to devote
more land to food production
and increase sowing of crops
such as corn and sunflowers.

The Biden administration
last week asked Congress for
$500 million to help boost U.S.
crop production in an effort to
make up for global shortfalls.
The request, included as part of
the administration’s bid for $33
billion to aid Ukraine, would go
toward raising U.S. government
loan rates for farmers growing
crops such as wheat and soy-
beans, and offering incentive
payments through crop insur-
ance to entice farmers to dou-
ble-crop wheat.

Many importers are turning
to India, the world’s second-
largest wheat producer, where
government officials are work-
ing to scale up export capacity
to meet surging demand for a
crop that usually doesn’t leave
its shores. Farmers this year
are harvesting what likely will
be one of India’s largest wheat
crops ever and shipping record
volumes of the grain, according
to Indian agriculture consul-
tants and executives.

Manish Kumar Gupta, man-
aging director of Gujarat Am-
buja Exports Ltd., a major In-
dian grain processor and
exporter, said he is fielding
calls from importing countries
he’s never dealt with before,
and preparing to ship 50,000
tons of wheat to both Turkey
and Indonesia for the first time.

Logistical challenges
abound, however, Mr. Gupta

said. Limited rail capacity at
key ports means there is now a
two-week wait for railcars to
ferry wheat from fields in cen-
tral India to ports on its west-
ern tip. There, laborers must
empty individual bags of wheat
onto warehouse floors before
the grain can be loaded onto
bulk cargo ships for export.

Twenty-three countries al-
ready have export restrictions
in place, nearly the 28 that im-
posed limits during the height
of the 2008 food-price crisis,
according to data from the In-
ternational Food Policy Re-
search Institute.

Russia was a giant of world
grain markets in the early 19th
century. But as the Soviet
Union’s collectivized farming
system floundered, the country
began importing huge quanti-
ties of wheat and other crops in
the 1970s. Russian agriculture
has rebounded since the turn of
the century, with the country’s
wheat output far surpassing
that of American farms in re-
cent years as U.S. growers
shifted away from wheat and
into more profitable commodi-
ties such as corn and soybeans.

At the same time, the
world’s biggest agricultural
trading firms have invested
heavily in ports, grain elevators
and processing plants in
Ukraine. The country is the
world’s biggest shipper of sun-
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Top 10wheat exporters, byweight, based on share of global
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ernments are moving to fill a
void from the Black Sea region
that could total tens of millions
of tons of grain. They are pay-
ing farmers to sow more crops
and enlisting railcars and addi-
tional containers to move
wheat.

Trading giants such as
Bunge Ltd. and Archer Daniels
Midland Co. are exploring alter-
nate routes to move crops out
of Ukraine, where the key port
of Odessa is offline and fighting
has turned fields into battle-
grounds, casting uncertainty
over farmers’ ability to plant
and harvest their crops. Mean-
while, companies including
ADM, Bayer AG and Cargill Inc.
are continuing to operate in
Russia for now.

In the near term, it will be
hard for the rest of the world’s
farmers to take up the slack, as
Russia and Ukraine combined
typically account for more than
a quarter of global wheat ex-
ports. Since the war began, the
U.S. Department of Agriculture
has cut its outlook for the
world’s wheat trade in the cur-
rent season by more than 6
million tons, or 3%, as expecta-
tions for lower Russian and
Ukrainian exports outpace an-
ticipated increases elsewhere.

If hostilities continue into
the summer, agricultural execu-
tives and economists say, crop
shortfalls will keep prices high,
imperiling food security in
places like the Middle East and
North Africa, where surging
food prices have contributed to
political instability in recent
decades. Global food prices al-
ready have reached record
highs, and prices could jump
another 22% as war in Ukraine
leads to supply gaps, according
to the United Nations Food and
Agriculture Organization.

The world’s wheat trade has
increased in recent decades as
growing global populations and
incomes have spurred more
consumption, particularly in
low- and middle-income coun-
tries. Farmers harvested wheat
from nearly 550 million acres
this season, according to a
USDA projection, making it the
world’s most widely grown
crop. It is a staple food for over
35% of the world’s population,
according to Qu Dongyu, the
U.N. FAO’s director-general.

Already, consumers have
shifted to using flour from cas-
sava or corn to make pastries
and bread. And higher prices
could spur farmers to plant
more wheat. But in the interim,
some needy buyers are likely to
be priced out of the market.

ContinuedfromPageOne

The Race
ToAvert a
Grain Crisis

BY ALEXANDER OSIPOVICH

Russia Spends to Counter Sanctions
Russia is assembling an

economic-relief package equiv-
alent to tens of billions of dol-
lars to soften the blow of
Western sanctions and shield
its population from the finan-
cial fallout of President Vladi-
mir Putin’s war in Ukraine.

Moscow’s measures—which
focus on aid to struggling indi-
viduals and businesses—are
unlikely to prevent Russia
from spiraling into its sharp-
est slowdown in decades,
economists say. But they show
the deep pockets available to
the Kremlin to tide the popu-
lation through the disruptions
of the wartime economy.

Since the Feb. 24 invasion,
Mr. Putin has signed several
rounds of anticrisis legislation
and ordered an emergency in-
crease in payments to pen-
sioners, state employees and
the needy to compensate for
surging inflation. He has also
backed state-subsidized loans
to companies battered by
sanctions. Such a move could

provide a lifeline to factories
that have halted production
because of a lack of imported
components, such as computer
chips.

Russia can spend gener-
ously in bolstering its econ-
omy thanks to its low debt
burden and ample energy rev-
enue—even as it faces mount-
ing costs from the war in
Ukraine. In March, the first
full month of the conflict, Rus-
sian federal government
spending climbed 37% from a
year before, driven in part by
rising defense expenditures,
according to data from the fi-
nance ministry. But oil and gas
revenue more than doubled in
ruble terms over the same pe-
riod, nearly compensating for
the entire increase in spend-
ing, the data show.

“The Russian government
has plenty of money, because
it gets a huge amount of in-
come from oil and gas, which
are at very high prices,” said
Natalia Zubarevich, a Moscow-
based economist. “It has
enough money for both de-

fense and supporting the pop-
ulation.”

Officials haven’t given a to-
tal price tag for the relief ef-
forts or detailed how the
money will be spent. Finance
Minister Anton Siluanov said
in April that the initial anticri-
sis measures would cost more
than 2.5 trillion rubles, or $35

billion, including both spend-
ing and tax breaks. On
Wednesday, Mr. Siluanov said
the state’s National Wealth
Fund—a rainy-day fund where
Moscow has accumulated past
oil and gas windfalls—would
recapitalize flag carrier Aero-
flot and rail operator Russian
Railways, both of which have
been hit hard by sanctions.

Another top official, First
Deputy Prime Minister Andrei
Belousov, has said authorities
could provide up to 8 trillion
rubles of credit to support the
economy, including subsidized
mortgages and loans to busi-
nesses. Speaking to lawmakers
on April 13, Mr. Belousov de-
scribed that level as an upper
bound that the government
couldn’t exceed without stok-
ing inflation.

The Kremlin hopes such ef-
forts will help blunt the edges
of a sharp slowdown. The
World Bank has forecast that
Russia’s economic output will
shrink by 11.2% this year, its
worst contraction since the
1990s.

Shortly after the invasion,
Moscow temporarily halted a
fiscal-discipline rule that had
required the government to
funnel excess oil and gas reve-
nue into the rainy-day fund.
Under the change, such funds
can be directed to support the
economy instead.

Still, economists say gov-
ernment spending isn’t a

magic bullet for Russia. Fiscal
stimulus—such as the mul-
titrillion-dollar Covid-19 legis-
lation in the U.S.—juices eco-
nomic activity by giving
consumers more money to
spend. But the problem Russia
faces now isn’t a shortfall of
demand, economists say. In-
stead, it is insufficient supply,
because of the disappearance
of many imports.

“The problem with the Rus-
sian economy is not that peo-
ple don’t have money,” said
Maxim Mironov, a finance pro-
fessor at IE Business School in
Madrid. “It’s that there aren’t
enough components, because
of supply-chain issues. And
you can’t fix that with fiscal
stimulus.”

The government will likely
target its spending on Mr. Pu-
tin’s political base, including
elderly Russians and public-
sector employees, Mr. Mironov
predicted. “They’ll do what-
ever it takes to ensure that
people supported by the gov-
ernment budget and members
of law enforcement feel com-

fortable, because that’s what
the system is built on,” he
said.

A severe economic crisis
could pose a challenge for Mr.
Putin, who cemented his popu-
larity by ushering in a period
of stability after the chaos of
the immediate post-Soviet
years. In recent weeks, the
president has repeatedly ap-
peared on television to cham-
pion economic relief, even as
he has claimed victory in beat-
ing back the initial onslaught
of Western sanctions.

Monthly Russian government
revenues fromoil and gas

Source: Russian Ministry of Finance

Notes: Figures in dollars based on historical
ruble exchange rates. March 2022 data is
preliminary.
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TheKremlin hopes
such efforts will help
blunt the edges of a
sharp slowdown.

An unexploded missile, above left, juts out of the ground in a wheat field in Mykolaiv, Ukraine; at a tractor yard, above, a farm
worker inspects a rocket that had landed in a field during an aerial bombardment outside Kharkiv.
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age during the pandemic as a
safe and comfortable haven
for white-collar workers,
drawing thousands of million-
aires and tech entrepreneurs.
But it has faced criticism for
years, including around the
Expo 2020 world fair that con-
cluded in March, over the
treatment of millions of low-
wage workers—mainly from
Asian countries such as India,
Pakistan, Bangladesh and the
Philippines—who enjoy fewer
protections.

Construction workers have
previously gone on strike for
higher wages.

nal intentions have not been
clear and we are listening to
riders,” the company said.

The Dubai media office and
United Arab Emirates human-
resources ministry didn’t re-
spond to requests to comment.

Work stoppages are ex-
tremely rare in the U.A.E., an
oil-rich collection of emirates
including Dubai where for-
eign workers outnumber lo-
cals 10-to-1. The authoritarian
government, run by a handful
of powerful families, bans
trade unions, strikes and pub-
lic protests.

The U.A.E. burnished its im-

restaurant partners.
The spark for the work

stoppage was Deliveroo’s deci-
sion last week to reduce the
amount it pays Dubai drivers
for each delivery to the equiv-
alent of $2.38 from $2.79 and
extend shift lengths to up to
12 hours a day.

The drivers, who had orga-
nized on social media and on-
line messaging apps, ended
their strike after the company
said it would restore the pre-
vious pay rate and working
hours. Deliveroo said it was
pausing all changes and would
work with drivers to ensure

company’s service during a
busy period at the end of
Ramadan when Muslims fast
during the day.

Videos shared on social
media on Sunday showed doz-
ens of the delivery men
dressed in the company’s teal-
green uniforms standing be-
side their parked motorcycles
outside one of Deliveroo’s
ghost kitchens, a hub for pick-
ing up meal orders. Other
drivers said they didn’t show
up to work and refused to log
into the app to make deliver-
ies. Deliveroo acknowledged
the strike in an email to its

strictions, has since been re-
quired to crack down on what
had been a fast-spreading out-
break amid a relatively afflu-
ent population accustomed to
more latitude. The protests
are an indication of the pres-
sure Mr. Xi is under to show
his policy can work.

Shanghai reported fewer
than 7,000 new cases on Mon-
day, down from more than
20,000 just over a week ago.

The decline in cases has al-
lowed some easing of restric-
tions. As of Sunday, Shanghai
health officials said more than
15 million people in the city
could leave home and buy gro-
ceries and medicines in desig-
nated stores. Restrictions
could be eased further in dis-
tricts where the average num-
ber of new cases drops to less
than 1 for every 100,000 resi-
dents, the city said.

Most families in the city
center can send only one per-
son out twice a week, though
they can generally stroll around
their compounds. At least 2.76
million people in Shanghai
were still under strict lock-
downs at home as of Sunday.

Some protests have taken
abstract forms. After a student
at Tongji University typed out
a complaint about the quality
of the pork in lines of charac-

WORLD NEWS

one of the major complaints
during the lockdown in Shang-
hai, one of China’s wealthiest
cities. The evening of April 28,
sounds of bashing bowls and
wash basins reverberated
around many apartment build-
ings in a synchronized protest
organizers called “concerts.”

The protest went ahead even
after local officials warned resi-
dents via WeChat notices and
loudspeaker announcements
that the event was being
drummed up by hostile foreign
forces, and after police went
around some neighborhoods
threatening the organizers.

On Saturday, the city said it
wouldn’t tolerate mistakes
when it came to food supplies
and would punish negligence
or failure by officials.

The intensifying expressions
of discontent show the grow-
ing impatience in parts of the
country with strict Covid-19
control measures that have
trapped some people for weeks
and have undercut economic
growth. While the central gov-
ernment led by President Xi
Jinping has doubled down on
the strategy, asserting China
can beat the virus, some top-
level health officials fear the
strategy is unsustainable.

Shanghai, which had experi-
mented with more targeted re-

ters that alternated between
red and blue, art students at
the school began circulating
posters with themes of red and
blue stripes, a subtle reference
to the complaint that didn’t
have to repeat the words.

Two videos of local musi-
cians playing “Do You Hear the
People Sing?” were shared tens
of thousands of times before
they were deleted online. The
song, from the 1980 musical
“Les Misérables,” has been pop-
ular in many social movements,
including the 2019 antigovern-
ment protests in Hong Kong.

Others have refused to par-
ticipate in the repetitive
rounds of PCR tests mandated
by health officials.

Wang Lei, a 36-year-old
Shanghai native, told his neigh-
borhood chat room that he was
going to skip some of the Covid
tests downstairs, arguing they
were in conflict with the city’s
own rule that says residents in
buildings with recent infections
can get tested at home. His
posts led to a visit by several
police officers. In an exchange
through a closed metal gate
that he filmed and later posted
online, the police accused Mr.
Wang of inciting trouble but
left without further action. Mr.
Wang couldn’t be reached to
comment.

Discontent has been wide-
spread on Chinese social me-
dia ever since Shanghai
started a rigid lockdown in
late March. Now, it is moving
into the real world.

Sharply falling Covid-19
case numbers have allowed
more than half of the city’s 25
million residents to step out of
their homes—and many are
venting frustration at being
isolated with insufficient food
via public acts of disobedience.

On Saturday, locals in one
district found a government
storage site full of vegetables
that had rotted rather than be-
ing delivered to hungry fami-
lies and smashed them in the
street. In a western suburb,
dozens of residents took to the
streets twice over the weekend
to protest continuing short-
ages of food. Across the city,
many residents staged small,
personal protests by refusing
to line up for the repeated,
compulsory Covid-19 tests.

Food shortages have been

BY WENXIN FAN

Covid Frustration Boils Over in Shanghai
Residents tired of rigid
lockdowns, shortages
of food engage in acts
of civil disobedience

Shanghai residents banged pots last Friday from their windows and balconies protesting lockdown.
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Thousands of food-delivery
drivers in Dubai ended a strike
early Monday after their com-
pany took steps to address low
pay and poor working condi-
tions, marking a rare act of
defiance in the Middle East
business hub where labor ac-
tions are criminalized.

The foreign workers con-
tracted by Deliveroo PLC, a
U.K.-based app that went
public last year with backing
from Amazon.com Inc., re-
fused to make deliveries for
over 24 hours, crippling the

BY STEPHEN KALIN

that they remain competitively
compensated.

“Our initial intention with
the announcement was to pro-
pose a more well-rounded
structure for rider earnings in
addition to other incentives. It
is clear that some of our origi-

Labor actions are
criminalized in the
Middle East
business hub.

Dubai Food-Delivery Drivers End Brief—and Rare—Strike
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things got hairy. At first, he
would start at the top of her
head, he said, and “just try to
rake this thing down. And it
was just like yanking her head
back, and she’s giving me the,
‘Dad, what are you doing?’ ”

Mr. Conti, a mechanical en-
gineer, tried working the
brush slowly through knots,
inch by inch. That worked, he
said, “but it took forever.” His
wife, Sarah Conti, a website
designer, wasn’t much better
at it. “She would just yell at
me,” Ms. Conti said.

In an interview, Gianna
didn’t try to spin her parents’
hair-brushing performance.
“Bad,” she said. She finally
asked for a haircut short
enough to spare everyone
grief. Now, she said, “I brush
my own hair.”

The knotty hair puzzle
reached Prof. Mahadevan’s lab
three years ago, as he was
thinking about how birds build
nests. His research led to the
question of tangles, which also
occur at the microscopic level
in DNA helixes and in mag-
netic flux lines crisscrossing
the cosmos.

“A very natural question to
ask is how do you describe a
tangle?” Prof. Mahadevan said.
“How does the tangle change
dynamically and in this very
specific context, how can you
essentially detangle?”

To get their head around
the physics of the problem,
the team simplified the chal-
lenge to two strands of wavy
hair that wound around each
other like a DNA helix.

They ran the single tine of a
comb through the strands. As
the comb moved down and the
tangles intensified, so did the
stress on the scalp. The scien-
tists calculated something
called link density. The higher
the link density, the worse the
tangle—and the more likely a
child ends up crying during
brushing.

His team’s finding, as pub-
lished, is directed at a much
smaller audience. “The unlink-
ing of the homochiral helixes
during this process can be
quantified in terms of the
Calugareanu-Fuller-White
(CFW) theorem which states
that Lk=Tw+Wr, where Link
(Lk) quantifies the oriented
crossing number of the fila-
ments averaged over all pro-
jection directions” and so on.

Down the street from Har-
vard, at the Massachusetts In-
stitute of Technology, Daniela
Rus, another MacArthur fel-
low, took note of the computa-
tions. She is a professor of
electrical engineering and
computer science, as well as
director of the Computer Sci-
ence and Artificial Intelligence
Laboratory.

Her work leans more to-
ward automation—in effect,
taking the job out of the hands
of parents. Researchers are
building a robot to brush hair.

The lab is cluttered with
graduate students hunched
over computers. Mechanical
arms rest on tables. One of the
robotic arms attaches to a
brush and moves through five
different wigs on a manne-
quin, working on hair both
straight and curly.

The laboratory brush is
outfitted with sensors that de-
tect tension. That tension
reads as pain and is used to
determine whether to use long
strokes or shorter ones. The
machine does a great job, Prof.
Rus said. “It’s slower and
more rhythmic then when you
do it yourself.”

Science has found what
most parents have learned
through trial and tearful error.
“You start at the bottom of the
hair with a short stroke,” Dr.
Rus said. “As you work your
way up, the strokes become
longer and longer.”

A full unraveling of the tan-
gles that form in DNA, the uni-
verse and human hair is still
ahead. “We are not yet there,”
Prof. Mahadevan said. “I’m
sure we, or someone else, will
pick up that strand.”

—Jennifer Levitz
contributed to this article.

tians considered hair groom-
ing important enough to pack
brushes into tombs of the
dead.

“At least half of humanity
combs their hair every day,
and yet almost no one pauses
to think deeply about it,” said
Prof. Mahadevan, winner of a
MacArthur Fellowship, also
known as a genius grant. His
expertise spans applied math-
ematics, physics, and organis-
mic and evolutionary biology.

Barbers are on the front
lines of tangle troubles. “I see
it all the time,” said Francis
Peña, owner of the Man Cave
Hair & Beard Lounge in Mar-
blehead, Mass. “Most men
don’t take care of their hair
very well, they don’t comb it
enough or sometimes even
wash it, so I end up doing a lot
of detangling.”

With three boys, Michael
Conti, of Westminster, Mass.,
didn’t think much about
brushing long hair. Then he
had a daughter, now 6, and
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Messy Hair

tions raised against it. It
doesn’t prejudge the outcome
of a probe.

The European Commission’s
decision comes weeks after
lawmakers in the EU reached
an agreement on the Digital
Markets Act, new legislation
that aims to put new con-
straints on potentially anticom-
petitive behavior by large tech
companies. The rules will apply
to so-called gatekeepers, de-
fined as companies that have
high earnings and market capi-
talizations and a large number
of users in the bloc.

Once the legislation comes
into effect, these companies
could face fines of up to 10% of
their global annual revenue for
breaking the new rules. Re-
peated infringements could
raise the limit to 20% or lead
to a ban on some acquisitions.

One of the provisions in the

day, Ms. Vestager declined to
elaborate on whether the Apple
Pay investigation might be fin-
ished before the new legisla-
tion takes effect. “It will take a
bit of time before the [Digital
Markets Act] is into force, and
of course we would want to
push on this case as fast as
possible,” she said.

The EU investigation into
Apple’s payment system began
in 2020 with two probes into
whether Apple broke competi-
tion rules through its Apple
Pay service and its App Store.

Apple faces other European
Commission probes. Last year,
the EU charged the company
with antitrust violations for al-
legedly abusing its control over
the distribution of music-
streaming apps through a re-
quirement that they use the
company’s in-app payments
system to sell their digital con-

tent. The EU also said the
iPhone maker limited how app
developers can inform users
about their options for sub-
scribing outside the app. That
investigation is continuing.

Apple has also come under
scrutiny in other jurisdictions
over its in-app payment re-
quirements. Last year, a U.S.
federal judge ordered the com-
pany to ease its restrictions on
how developers seek to be paid
within their apps.

Gene Munster, managing
partner with tech investment
company Loup, said he esti-
mates Apple Pay accounts for
1% of the company’s overall
revenue, which suggests that
any fine from the European
Commission in relation to that
segment of the business would
be calculated from a relatively
small base. Apple Pay revenue
in Europe probably accounts

for about 0.25% of the com-
pany’s total global revenue, Mr.
Munster said.

A spokeswoman for the Eu-
ropean Commission said that,
in principle, Apple’s revenue
from mobile wallets and re-
lated services could become
the basis for the calculation of
a fine. She didn’t specify
whether the base amount
would be limited to the Euro-
pean market.

Either way, the amount
would probably be insignifi-
cant for Apple, Mr. Munster
said. “What does add up is the
continuation of layering of reg-
ulation from the U.S. and Eu-
rope, predominantly, that have
the potential to dilute some of
the strength of some of [Ap-
ple’s] franchises like the App
Store.”

—Tim Higgins
contributed to this article.

Mr. Sinwar said. “The battle
will truly start with the end of
Ramadan.” The Muslim holy
month, which ended Sunday
night, is followed by the Eid al-
Fitr festival that began Monday.

Israeli Foreign Minister Yair
Lapid has criticized Hamas,
saying it has tried “to hijack
the Al Aqsa mosque in order
to create an outbreak of vio-
lence in Jerusalem, and from
there, a violent conflict across
the country.” Israeli military
officials said they want to
avoid an escalation in Gaza.

Since mid-April, Israeli po-
lice have clashed numerous
times with Palestinians around,
and a few times inside, the Al
Aqsa mosque, resulting in hun-
dreds of Palestinians injured.

Israeli officials said they ex-
pect the tensions to last at
least two more weeks, as Israe-
lis celebrate their memorial
day and independence days
this week and Palestinians
commemorate the “Day of the
Catastrophe,” marking the day
after the anniversary of Israel’s

founding on May 14, 1948.
Hamas has long used media

campaigns to encourage at-
tacks against Israel. But it has
ramped up efforts amid a wave
of terrorist attacks since late
March, in which at least 15 Is-
raelis in Israel and the West
Bank, including 12 civilians
and three police officers, have
been killed in five separate
shooting and stabbing attacks.

Militants also fired rockets
at Israel on three separate occa-
sions from Gaza and once from
Lebanon. The latest attack oc-
curred Friday night, when a
Palestinian gunman fatally shot
a security guard in the West
Bank settlement of Ariel.

Late Monday, Hamas’s mili-
tary wing said it had carried
out the attack, which it said
was a response to Israel’s “bar-
baric, unjust aggression against
the blessed Al Aqsa Mosque.”

Mousa Abu Marzouk, a se-
nior Hamas official based in
Qatar, said the group has no
interest in any military escala-
tion “as long as the right of

our people to freely go to
places of worship is guaran-
teed and maintained.”

Israeli security officials say
there is no common thread for
the recent attacks against Is-
raelis. Though Hamas claimed
responsibility for the gunman’s
attack in Ariel, it hasn’t claimed
responsibility for recent rocket
attacks at Israel. The Israeli
military’s assessment is that
smaller groups likely were be-
hind the rocket launches from
Gaza and Lebanon.

Michael Milstein, head of
the Palestinian Studies Forum
at the Moshe Dayan Center of
Tel Aviv University, said what
links most of the attacks “is
the hidden hand of Hamas,”
arguing the group’s media ef-
forts created an atmosphere
that inspires attackers.

Mr. Milstein said Hamas
propaganda aimed at Palestin-
ians outside Gaza allows the
group to keep Gaza quiet
while stirring up tensions
elsewhere against Israel.

At the Al Aqsa mosque,

WORLD NEWS

Hamas’s green flags and chants
supporting the group domi-
nated recent demonstrations,
videos of which have flooded
social media. Singers connected
to the militant group have re-
shared anthems urging Pales-
tinians in the West Bank, Israel
and Jerusalem to protect the
mosque compound.

Mr. Sinwar’s speech was cir-
culated on social media, draw-
ing at least half a million views,
and was aired live by Arabic TV
networks. He alleged that Israel
plans to destroy the mosque,
which is Islam’s third-holiest
site. Jews call the compound
the Temple Mount, and consider
it to be Judaism’s holiest site.

Israeli officials say they have
no plans to change the status
quo at the compound, which al-
lows only Muslims to pray there
and non-Muslims to visit at
specific hours. Israeli police
said they were forced to act af-
ter Palestinians barricaded
themselves in the mosque and
shot fireworks and threw stones
at police and Jewish visitors.

TEL AVIV—Palestinian mili-
tant group Hamas has stepped
up a mass-media campaign
urging Palestinians in the West
Bank and Israel to attack Jews
in the wake of clashes between
Israeli security forces and Mus-
lims around the Al Aqsa
mosque in Jerusalem’s Old City.

On Monday, tens of thou-
sands of Palestinians were
greeted at the Al Aqsa mosque
by a billboard-size banner
showing a Hamas militant with
a shoulder-mounted surface-to-
air-missile system wishing them
a happy Eid al-Fitr holiday and
praying for “the liberation” of
the mosque by next year. On
Saturday, the group’s leader in
Gaza, Yahya Sinwar, called on
Palestinians outside Gaza to
prepare their guns, cleavers,
knives or axes for battle, and
told them “not to wait for a de-
cision by anyone” before carry-
ing out individual attacks.

The strategy marks a con-
trast with May 2021, when
Hamas fired rocket barrages
from the Gaza Strip, which it
governs, in what it said was a
reaction to Israeli actions in
Jerusalem. Israel responded
with an aerial and artillery
campaign against Hamas and
other Gaza militant groups,
and violent conflict between
the two sides lasted 11 days.

“Hamas is doing everything
in its power to turn the West
Bank into a battlefield,” said
Fuad Khuffash, an analyst close
to Hamas based in the Nablus
area in the northern West Bank.

Hamas, which is labeled a
terrorist organization by the
U.S. and Israel, portrays itself
as the prime protector of Pal-
estinian interests and vies for
influence with the unpopular
Palestinian Authority, which
governs Palestinian-majority
areas in the West Bank.

“The battle won’t end with
the conclusion of Ramadan,”

BY DOV LIEBER
AND ADAM RASGON

Hamas Is Urging Attacks on Jews
Militants intensify a
media campaign amid
clashes at Jerusalem’s
Al Aqsa compound

Hamas supporters rallied Monday in front of a banner showing a fighter holding an antiaircraft missile launcher at the Al Aqsa mosque.
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communication, “while setting
industry-leading standards for
privacy and security.”

The company said: “We will
continue to engage with the
Commission to ensure Euro-
pean consumers have access to
the payment option of their
choice in a safe and secure en-
vironment.”

By issuing a statement of
objections, which is also known
as a charge sheet, the European
Commission informs a com-
pany in writing of the objec-

ContinuedfromPageOne

EU Targets
Apple Over
Mobile Pay

Digital Markets Act appears to
have been inspired by the Ap-
ple Pay investigation, said
Thomas Vinje, an antitrust law-
yer with Clifford Chance, who
has represented music-stream-
ing company Spotify in a sepa-
rate complaint against Apple.
As proposed, the law would re-

quire gatekeeper companies to
ensure equal access to their op-
erating systems and other fea-
tures, such as the technology
behind contactless payments.

At a news conference Mon-

Apple said its
system is one of
many payment
options available.

Sarah and Michael Conti gave up trying to brush the hair of their
daughter, Gianna. She got a haircut so she could brush it herself.
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EID AL-FITR

Muslims Mark End of
Ramadan Holy Month
Muslims world-wide are ob-

serving Eid al-Fitr—marked with
communal prayers, celebratory
gatherings around festive meals
and new clothes—in the shadow
of a surge in global food prices
exacerbated by the war in Ukraine.
However, many are deter-

mined to enjoy the holiday, which
began on Monday and marks the
end of the Islamic holy month of
Ramadan, amid easing of
Covid-19 rules. “I was really
happy at seeing the gathering,”
one worshiper in Cairo said.

—Associated Press

IRAQ

Thousands Flee After
Clashes Erupt in Town
Thousands of people fled a

northern Iraqi town amid fierce
clashes between the army and a
militia linked to a Kurdish separat-
ist group, the military and local
Iraqi Kurdish officials said Monday.
At least 3,000 people left Sin-

jar and its surrounding areas, the
officials said, and headed farther
north toward the semi-autono-
mous Kurdish region to seek asy-
lum. They left when clashes inten-
sified between the Iraqi army and
the YBS, a militia group with ties
to the Turkish insurgent Kurdistan
Workers’ Party, or PKK.

—Associated Press

MYANMAR

New Suu Kyi Bribery
Trial Has Started
Ousted Myanmar leader Aung

San Suu Kyi went on trial on
Monday in a new corruption case
against her, alleging she took
$550,000 in bribes from a con-
struction magnate. She is charged
with two counts under the coun-
try’s the Anti-Corruption Act, with
each count punishable by up to
15 years in prison and a fine.
Ms. Suu Kyi has been de-

tained since the army ousted her
elected government in February
2021, and hasn’t been seen or
allowed to speak in public since
then. She is being tried in closed
sessions and her lawyers can’t
speak publicly on her behalf or
about her case because of a gag
order put on them.

—Associated Press

.
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into NFTs and sold for charity.
The philanthropic use of NFTs

that appeals most to charities and
NFT artists is selling the digital
works and targeting some percent-
age of the proceeds for a charity.
The smart contracts in the NFT can
be encoded such that each subse-
quent sale of that NFT continues to
direct that percentage to the non-
profit, the charitable gift that keeps
on giving. Mr. Wilson said he could
see NFTs accounting for as much
as 20%-30% of digital-asset giving.
But it is also harder to donate an

NFT directly to a charity because
the value of donated property
needs to be independently ap-
praised. It is often hard to deter-
mine how much a digital artwork
encoded with a seal of authenticity
is worth, Mr. Lawrence said.
He added that not all crypto do-

nors are in their 20s or 30s. Possi-
bly the largest crypto donation to
date was a $10 million gift “from an
anonymous gentleman in his 70s,”
Mr. Lawrence said.
NFT sales reached $25 billion

last year, according to DappRadar, a
blockchain-analytics firm, with this
year’s sales already jumping to $27
billion through March 10. Still, there
have been signs that the market
has cooled off. An NFT made from
Twitter Inc. founder Jack Dorsey’s
first tweet, which sold initially for
$2.9 million, now might be worth
under $14,000.
“Giving crypto is pretty straight-

forward,” Mr. Lawrence said. “NFTs
are like their own crazy food group.”
Ulysses Gonzales, 34, is an artist

who works under the name Ugonzo.
He sold more than 3,000 editions of
his PsychoKitties and PsychoMollies
NFTs, $100 apiece, in the
Crypto.com fundraiser advertised
during the Oscars.
“This is the single best way to in-

corporate art into charity, to show
that we’re not just in it for the
money,” he said.

day’s capital gains become tomor-
row’s tax-deductible charitable do-
nations, both donors and nonprofits
have an interest in making this
work. People often donate their
most appreciated asset, and for
more younger investors, that asset
is bitcoin, ethereum or NFTs, said
Una Osili, associate dean at the In-
diana University Lilly Family
School of Philanthropy.
Since the Internal

Revenue Service
treats crypto or
NFTs as property,
investors who do-
nate them can avoid
paying capital-gains
taxes on the donated as-
sets they have held longer
than a year, and can also
deduct the value of the gift
itself.
Another startup, the Giv-

ing Block, works with
1,500 nonprofits and
has processed more
than $100 million in
digital-asset dona-
tions, mostly in the
past year, co-founder Alex

Wilson said. Among early adopters
was Save the Children, which has
raised about $5.9 million in crypto
donations through its HodlHope
campaign.
“The business rationale is that

from what we have seen, almost
100% [of those gifts] have
been new dollars from new
donors,” said Ettore Ros-
setti, Save the Chil-
dren’s lead adviser for
digital innovation.

Most charities
that get crypto
gifts immedi-

ately sell donated
digital assets, but Save

the Children might hold
some amount of crypto, Mr. Ros-
setti said. Crypto currently ac-
counts for about 1% of reve-

nue from individual
donations, he said. The

nonprofit has also
embraced NFTs,

working with
artists who
donate

works that
can be turned

get them in some level of compli-
ance exposure,” said James Law-
rence, co-founder of Engiven Inc.,
one of several startups that have
cropped up to serve as intermediar-
ies between charities and digital-as-
set donors.
Mr. Lawrence, who has launched

other companies providing technol-
ogy products for churches and non-
profits, said that this reluctance is
similar to what he saw when chari-
ties first considered allowing online
donations via credit card.
The Crypto.com campaign raised

$1.6 million in donations, 60% of
which came from the sales of NFTs
that artists created for the cause—
plus an additional $1 million match
from the company, said Steven Kali-
fowitz, the Singapore-based com-
pany’s chief marketing officer.
They might have raised even more

had Will Smith stayed in his seat,
“but then the slap happened,” he
said, referring to the actor hitting
Chris Rock in the face on stage at
the awards show, and that became
all anyone wanted to talk about.
That NFTs would drive more than

half of donations wasn’t surprising,
Mr. Kalifowitz said. He added that
some buyers made the digital art-
work their social-media avatars to
broadcast their participation in the
fundraiser.
“You’re going to see a lot more

fund drives with an NFT component
because people want something to
show for their gift,” he said. “People
who live in a digital world won’t
necessarily value a physical item.”
What NFTs and crypto have in

common is their significant increase
in value in a short period. Since to-

Bitcoin, NFTs Begin
To Flow to Charities
BY JEREMY OLSHAN

ditched the social network in 2019.
“On Twitter, I follow organiza-

tions that rescue dogs. And they
make posts saying to donate on
Facebook, or they link to a post
made on Facebook,” Mr. Buchler
said. “But I can’t easily check it
because I don’t want to go on
Facebook.”

People don’t miss you—or
remember your birthday.
Kristen Womack was active on
Facebook and Instagram, running
groups, sharing articles and oper-
ating a small-business account.
But when she left Facebook in
2016 and Instagram in 2020, no
one seemed to notice.

“Not one single person said,
‘Oh, wow, I don’t see you on Face-
book or Instagram anymore. I miss
you,’ ” said Ms. Womack, a 42-
year-old product manager at Mi-
crosoft Corp. in Minneapolis.
“Once you leave the party, it’s like
you’re not missed.”

And those birthday reminders
and comments on your Facebook
wall? Say goodbye to them.
Though doing so may not be a bad
thing.

“On Facebook on my birthday,
300 people would pop up, and
then you have to respond and like
comments from random people,”
said Verlin Campbell, a 42-year-old
IT project manager in Los Angeles.
“Now my interactions are more
genuine. On my birthday, like 20
people texted me. I’m happier with
that.”

You feel more productive.
Leaving social media gives you
more free time—sometimes more
than you know what to do with.

“I was surprised to realize just
how much time I wasted on scroll-
ing. You hop on your computer to
write, and it’s easy to get side-
tracked,” said Lindsey Zitzmann.
The 39-year-old online life coach
in Villard, Minn., quit Instagram in
2020.

“Now, in those in-between
times when I have a few minutes, I
read books, I’m more present with
family, or I’ll cook without picking
up my phone,” she added.

Friends drift away.
Social media can make you feel
like you’re in touch with people
just because you double-tapped a
post, or because someone com-
mented on one of your photos.
Once you leave, some of those re-
lationships fade.

“It makes me sad to think
about it,” said Oliver Murray, 18, of
Fayetteville, Ark. The freelance
digital artist says he lost contact
with some online friends when he
deleted his Instagram account in
2019. He now shares his artwork
on Tumblr and Twitter, where he
doesn’t feel pressure to post con-
stantly.

“I got annoyed with all the su-
perficial vanity posts,” he said. “The
only way I’ll go back to Instagram is
if Elon Musk ruins Twitter.”

A combination of generosity and
tax-bill sticker shock is driving
more wealthy crypto investors

to donate bitcoin and NFTs to chari-
ties. The nonprofits aren’t always
sure whether accepting these digital
assets is worth the trouble.
At the Oscars in late March, for

instance, a Hollywood moment of
silence for the people of Ukraine cut
to an ad for Crypto.com that sent
viewers to a site where they could

donate crypto, buy nonfungible to-
kens, or use a plain old credit card.
All proceeds were directed to sup-
port relief efforts by the Red Cross
Red Crescent Movement.
There was a hitch, however. The

Red Cross doesn’t accept crypto do-
nations, so the contributions had to
be converted to dollars first.
Charities largely want to tap into

the nearly $2 trillion in wealth that
crypto investors have amassed on
the blockchain. But these types of
donations pose a number of legal,
technical and logistical challenges.
This has many nonprofits treading
carefully.
“Charities are sort of in the mid-

dle of fear of missing out and fear
of doing something that’s going to

$5.9M
The amount that Save the Children
has raised through crypto donations

PERSONAL TECHNOLOGY

Quitting Facebook?
What people say about life after social media
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clinical manager at Talkspace, an
online therapy company.

Many people who have left
Twitter, Facebook and Instagram
say they are happier because of it,
but they also realized they miss
some things.

Here is what they want others
to know—both the good and the
bad.

Withdrawal fades quickly.
When you’re used to checking an
app every day, or multiple times a

day, you sometimes mindlessly
open the app and scroll through
your feed.

“I was so sucked into the nega-
tive memes, clapbacks and spirals
of conflict I saw on Twitter that
when I first left, my muscle mem-
ory told me to open the app and
start scrolling,” said Kimberly Ka-
titi, a 28-year-old artist in North
Hollywood, Calif., who quit the
platform in April 2021.

“I got over that within a week,”
she said. “I would just put my
phone away. And before I knew it, I
wasn’t getting the urge to scroll and
see what’s happening in the world.”

You’re still connected to
the world.
Social media started as a way to
connect with friends, but the plat-
forms evolved to become places
for companies and people to share
news and politics—Mr. Musk called
Twitter the world’s “de facto town
square.” But with that increased
role came misinformation and
other issues. Cutting social media
out of your life may nudge you to
find other sources for news. And
just because you’re not on Face-

book doesn’t mean you’ll miss big
cultural moments and trends.

“I got on Twitter in 2008 be-
cause it was a different and newer
communication method,” said
Christopher Britton, a 34-year-old
who runs a marketing business in
Inlet Beach, Fla. “At the time, I
worried about not being so-called
relevant.” He deleted his Twitter
account in 2011, and now keeps in-
formed via Reddit, Apple News
and other sources.

“And my Messages app is just
as good as any social-networking
site when keeping in contact with
people I know,” Mr. Britton said.

People are nicer.
You don’t have to be on social me-
dia for long to encounter Facebook
rants or Twitter feuds where people
you know communicate differently
than they do in person. When you
no longer see those posts and in-
stead interact with people in real
life, your views can change.

“It’s so much easier to post
rude stuff when you’re behind a
keyboard wall,” said J.J. Garcia, a
54-year-old business analyst in
New Braunfels, Texas.

“But in person, your neighbors
seem less inclined to talk about
that stuff. And you can get along
with them better when you’re not
seeing all their opinions online.”

You might have trouble
sending or donating money.
On Facebook, you can add your
payment information to buy and
sell items on Marketplace, send
money to family on Messenger and
donate directly to causes. Leaving
Facebook can make that more
cumbersome, said Bobby Buchler, a
57-year-old retired high-school
teacher from Las Vegas who

W
hen Twitter Inc.
accepted Elon
Musk’s $44 bil-
lion offer to buy
the social-media
company, many

frequent tweeters vowed to deacti-
vate their accounts. For a while, it
seemed like everyone on Twitter
was talking about quitting Twitter.

Not too long ago, people said
they would flee Instagram. Before
that, it was Facebook.

With every social-media contro-
versy, people talk about shutting
down their accounts forever. Few
actually do it. Roughly 70% of
Americans used social media in
2021, a level that remained steady
for five years, according to a Pew
Research Center survey. Meta
Platforms Inc. in February
reported
Face-

book’s daily active users fell for
the first time in at least a decade,
but it said last week that popula-
tion was growing again.

Social-media apps are crafted
to keep people coming back. The
dopamine rush that comes from
other people’s likes can leave you
feeling celebratory. But there is a
downside. The constant exposure
to other people’s lives can hurt
your body image, sleep, anxiety
levels and productivity.

“Those feelings drive people to
consider how much time, if any,
they want to spend on social me-
dia,” said Kate Rosenblatt, senior

BY DALVIN BROWN
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Y
ou know the Coastal
Grandmother. She
wakes up early in her
white linen-covered bed,
seaside sunlight stream-
ing in. “Siri, play ‘The

Big Chill’ soundtrack,” she com-
mands, listening to it in her mar-
ble bathroom while applying Vint-
ner’s Daughter face oil. Eager to
get to the farmers market—it’s pe-
ony season, after all—she puts on
a crisp light-blue button-up shirt,
white jeans and a straw hat. Over-
sized, the shirt qualifies as a
“shent,” the portmanteau of
“shirt” and “tent” adopted by the
Barefoot Contessa Ina Garten to
describe her own relaxed tops.
With a Provençal market basket,
Coastal Grandmother is good to
go. She hops into her vintage
Range Rover and heads out to be-
gin her satisfying, Sancerre-punc-
tuated day.

Despite her instant familiarity
to many, Coastal Grandmother is
an exaggerated stereotype of the
privileged older woman. She’s an
aspirational character, rooted in
the heroines of Nancy Meyers’s
early 2000s rom-coms “Some-
thing’s Gotta Give” and “It’s Com-
plicated.” Immortalized by Diane
Keaton and Meryl Streep, they are
professional women over 50 with
enormous white couches and a
penchant for walks on the beach.
In real life, CG is exemplified by
the off-duty looks of mogul Oprah
Winfrey (in coastal Montecito) and
Ina Garten (in coastal East Hamp-
ton)—neither of whom is actually
a grandmother or even mother. No
matter: The Coastal Grandmother
is more of a mindset than a rigid
classification.

The term was coined in Janu-
ary by Lex Nicoleta, a 26-year-old
California woman who works as
an officer manager for her fam-
ily’s agricultural business and
now makes TikToks extolling what
she calls the Coastal Grandmother
“lifestyle.” After two years at
home during a pandemic, Ms. Ni-
coleta said, people have a new ap-
preciation for anything that
makes domestic life feel romantic.
(Hence the runaway success of
the nap dress.) And TikTok as a
platform has spurred the semi-
ironic pursuit of materialist cul-
ture. (Check out Tinx’s rich-mom
parodies.)

Coastal Grandmother chic in-
volves blue-and-white china gin-
ger pots and those omnipresentFR
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grandmothers of their own, part of
its power lies in elevating a rarely
glorified segment of the popula-
tion: older women. “I think it’s
great that it’s gaining prominence
because we have a lot of ageism in
the world,” said Anita McKenzie, a
64-year-old photographer in
coastal Kent, England, with two
teenage grandkids.

Ms. Nicoleta said that she
wanted to highlight the idea that
you can get better with age, and
look forward to getting older. And
older women celebrate her Coastal
Grandmother videos, Ms. Nicoleta
said, often commenting to say,
“Thank you for romanticizing a
later age in life.”

So will the aesthetic move the
needle for companies that sell
pale button-downs and linen
frocks? Even before the hashtag’s
inception, Coastal Grandmother
staples were resonating. When
Oprah Winfrey began wearing a
$125 beachy blue-and-white
striped button-up called the
“Deep End” from the New York
and Los Angeles fashion brand
AYR in 2019, it went viral, selling
over 64,000 pieces. (Ms. Nicoleta
called an image of Ms. Winfrey in
the shirt the ultimate Coastal
Grandmother look.)

Reviews for the shirt on the
AYR website read like Nancy Mey-
ers fan fiction: “When I wear this
shirt, I feel like I should be sipping
a glass of Sauv Blanc on a balcony
overlooking the ocean in the
Hamptons,” wrote reviewer Lind-
say P.

At work on her coming Netflix
film, which features an undisclosed
number of Coastal Grandmothers,
Ms. Meyers declined to comment
for this article. But she posted a
stunned response to the craze to In-
stagram on April 20, writing, “This
[Refinery 29] article says the
Coastal Grandmother aesthetic has
garnered over 1 billion views on
TikTok! Typo?? That’s a lot of views
for a pair of khaki pants, a Gap
sweater and a bucket hat!”

To actual CGs, however, it’s be-
yond bucket hats.

“The sea is such a spiritual aes-
thetic for me,” said Ms. McKenzie,
the grandmother in coastal Kent,
“and that’s why I’m drawn to it.
It’s not a fashion statement.”

prepandemic work norm for
many Austin workers in-
volved splitting time between
home and the office.
“In a lot of places, compa-

nies are having to create
brand new policies around
flexible work schedules.
Many of our companies al-
ready have them,” she said.
At 8:30 a.m., a busy com-

mute was under way on a re-
cent Thursday. Young profes-
sionals in button-downs and
backpacks took scooters
down Congress Avenue, stop-
ping at popular breakfast-taco
or coffee haunts before work.
Cypress Thomas, 24 years

old, left Arizona for Austin in
2020, working remotely for
EY for a year before her of-
fice reopened in 2021. Now,

she goes in two or three days
a week,making the commute
from her studio apartment
several blocks away on foot.
“It’s a good way to get out

there and meet people,” said
Rohit Ravichandran, a 27-
year-old cybersecurity worker.
Mr. Ravichandran moved

to Austin in July and has
been going into the office
five days a week for the past
few months even though his
company has a flexible work
policy. In-office meetings and
lunches with co-workers have
made the 9-to-5 this year
feel “as close to normal as
possible,” he said.
Julie Whelan, a lead global

researcher for real-estate
company CBRE Group Inc.,
said some people theorize
that conservative political
leanings in Texas explain the
state’s charge back to offices.
Liberal-leaning Austin defies
that explanation. More than
70% of Travis County voters
favored President Biden in
the 2020 election.
Commuting is “the No. 1

factor that most of our cli-
ents are citing when they
talk about the challenges in
terms of changing [employ-
ees’] routines,” she said.
In New York City and San

Francisco, commute times
are typically longer and many
people take public transpor-
tation, where there are
greater concerns about phys-

ical and health safety, Ms.
Whelan said, whether real or
perceived. Austin is more of
a car town, though bicycles
and scooters are everywhere.
The American Community

Survey from the Census Bu-
reau shows the average Aus-
tin commute has been about
10 to 15 minutes less than in
New York or San Francisco.
Lewis Rumley, an informa-

tion-technology worker, said
he has noticed worsening
traffic as he started going
back in three days a week, up
from two.
“It’s really kicked up a

notch,” he said of traffic. “A
number of notches.”

Rohit Ravichandran goes into the office five days a week.

A
LE

X
SC

O
TT

FO
R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

AUSTIN, Texas

C ompanies nationwide
are struggling to get
employees back in the

office, but not in Austin.
These days, this city’s

workforce is putting in more
face time at offices than
those in any other major U.S.
metro area. Austin offices are
59%-occupied—and cracked
the 60% threshold last
month—according to data
from Kastle Systems, an of-
fice-security firm that records
workers’ comings and goings
by measuring badge swipes
into skyscrapers and corpo-
rate campuses.
Nationwide, offices in the

10 largest U.S. markets, from
New York City to Los Ange-
les, are hovering around 40%
occupancy.
Austin’s success has less

to do with office perks such
as ping-pong tables and free
meals than some employers
might hope. The city’s hiring
boom over the past decade
has drawn young profession-
als who work in tech-adja-
cent roles, such as sales,
marketing and business de-
velopment. Finance profes-
sionals and tech’s corporate
workers might be more likely
than coders to find them-
selves in an office.
Since February 2020, Aus-

tin has added more than
80,000 jobs, according to the
Texas Workforce Commission
and U.S. Bureau of Labor
Statistics. While tech grabs
the headlines, half of new
roles in recent years have
been in finance and profes-
sional services, said Laura
Huffman, chief executive of
the Austin Chamber of Com-
merce. The city has also ex-
perienced rapid growth in ad-
vanced manufacturing—all
industries that tend to re-
quire more in-person work,
Ms. Huffman added.
Austin was also at the

forefront of pioneering part-
remote work before the pan-
demic, Ms. Huffman said. The

Workers
Head Back
In Austin
BY KATHRYN DILL
AND LINDSAY ELLIS

Lex Nicoleta left, extols ‘Coastal
Grandmother’ lifestyle on TikTok.
Diane Keaton is one of the icons.

OFF BRAND | RORY SATRAN

‘Coastal Grandmother’
Rises as a Style Aesthetic
button-downs, for sure, but it’s
also an attitude.

“The trend is really centered
around the idea of slowing down,
enjoying your life, creating these
little moments for yourself,” said
Ms. Nicoleta. CG activities like ar-
ranging a vase of fresh-cut flow-
ers or baking a crumble are acces-
sible to everyone. Ms. Nicoleta
said she hoped viewers of her vid-
eos would think, “I can bring a lit-
tle bit of this lifestyle into my
home right now.”

Of course, this is a trend that’s
not really a trend; it’s been around
since at least 1983, when Ralph
Lauren Home began flogging a
coastal lifestyle line in addition to
clothing. Some longtime adherents

of the CG look are surprised to
know that they’re suddenly in style.
“I didn’t even know people were
gravitating toward this!” said Mar-
git Arrobio, 72, a real-estate agent
and the mother of Pia Baroncini, a
35-year-old entrepreneur.

“You’ve always dressed like
this, Mom,” interjected Ms. Baron-
cini, when I interviewed them to-
gether, of her mother’s white linen
blouses and beige pants. “I’m in a
rut?” fretted Ms. Arrobio. “No,
you’ve always dressed very clas-
sic,” said Ms. Baroncini.

Both women, who live together
in Pasadena, Calif., along with Ms.
Baroncini’s husband, Davide Bar-
oncini, founder of Ghiaia Cash-
mere, and their toddler, share

clothes in the Coastal Grand-
mother vein. They like sweaters
and blouses from minimalist
brands such as Totême, Khaite and
the Row. Ms. Baroncini said that
she, her mom and her husband all
dressed similarly in light, luxe lay-
ers—as if they might hop on a
boat at any moment.

It’s a style that works across
genders and generations. “I feel like
my mom has been more confident
in her looks and dressing up a little
bit recently, and I’m 35 and wanting
to be a bit more age-appropriate,”
Ms. Baroncini mused. “We’re kind
of meeting in the middle.”

Although the Coastal Grand-
mother look is gaining traction
among those who still have living

PERSONAL JOURNAL.
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.



THEWALL STREET JOURNAL. Tuesday, May 3, 2022 | A13

ARTS IN REVIEW

WILDLIFEOFCRIME | By David W. Tuffs
Across
1 Funny Brooks

4 Ladybug’s prey

9 Backdrop for
Road Runner
cartoons

14 Type of battery,
or who to call if
you have a dead
battery

15 “Spider-Man”
director Sam

16 Shaw with a
clarinet

17 The local zoo
has reported
that some of
their most
unscrupulous
animals have
escaped,
including a pack
of ____...

19 Bright

20 Bottom-row PC
key

21 ...a shiver of ___...

23 Leading in the
polls

25 Make after
expenses

26 Madre’s hermana

27 Sell with duplicity

30 Absolute riot

33 Mardi Gras city,
familiarly

35 Sharers’
possessive

36 ...a clowder of
___...

40 Sudden twinge

41 Break down

42 Tubular Italian
pastry

45 Treelike corals

50 Plus

51 Neither Dem.
nor Rep.

53 The hit on a
hit record,
usually

54 ...and a scold
of ___

59 Chandler’s
roommate on
“Friends”

60 Cousteau’s study

61 After all the
animals were
captured, they
turned into ___

63 Genuine

64 Boredom

65 Antiracist
movement, for
short

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

Previous Puzzle’s Solution

s

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

L E D O N S T A R R C O W
I D A H O M O N A E O R R
D I D S O A A N D P N G O
S T A N D A R D O I L D A N

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

C R A N N Y C H E S T S
T S H I R T T O O L
U N I P R I M E N U M B E R
L A S A A R O N T I E T O
S I T L I M O S A R E A S
A L S S N A R E T A F T S

66 Two-under-par
golf score

67 Made chiding
sounds

68 Lay eyes on
Down
1 Zany

2 Singer Kitt

3 Classical wreath
source

4 Radius location

5 Apostle whose
feast day is
June 29

6 Hawaiian port

7 “Let me
rephrase”

8 Parent of Marvel,
Pixar and
Lucasfilm

9 Turn to pulp

10 Humorist
Bombeck

11 Appetizers

12 Romantic
gesture in
long-distance
relationships?

13 Assails

18 Glittery rock
genre

22 “Father ___”
(Mark Wahlberg
movie)

24 “Please stay!”

28 Wearable chain

29 Target of some
vaccines

31 Down Under
marsupials

32 Calico’s coat

34 Sound from a
pound

36 Easter treat

37 Journalist Curry

38 Hydrogen or
helium

39 Untruth

40 Cure-all

42 Sweet-talk

43 First part of
many rap
monikers

44 Printer variety

46 Water brand
from an island
nation

47 Cute, cutely

48 It has only one
eye

49 “I’m telling you,
that’s who!”

52 College figures

55 Banshee’s
sound

56 Poker payment

57 Skating site

58 Turn violently

62 Auction action

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 53 41 c 53 40 c
Atlanta 85 68 pc 86 66 t
Austin 87 72 pc 89 72 pc
Baltimore 73 56 pc 76 56 c
Boise 62 39 pc 68 49 s
Boston 52 46 c 53 47 r
Burlington 65 49 c 58 44 r
Charlotte 87 66 t 86 64 t
Chicago 49 39 r 53 44 pc
Cleveland 67 50 r 55 44 r
Dallas 75 63 c 83 70 t
Denver 65 37 c 55 37 c
Detroit 60 46 r 62 43 pc
Honolulu 83 72 sh 84 71 sh
Houston 86 74 pc 88 74 sh
Indianapolis 71 49 t 65 52 c
Kansas City 59 48 c 64 55 sh
Las Vegas 81 62 s 86 65 s
Little Rock 75 61 t 76 67 t
Los Angeles 76 55 pc 84 58 pc
Miami 85 75 pc 87 75 t
Milwaukee 46 39 r 50 42 pc
Minneapolis 57 38 pc 62 43 pc
Nashville 83 60 t 77 62 pc
New Orleans 87 71 pc 87 73 pc
New York City 64 51 pc 62 54 sh
Oklahoma City 67 55 s 72 60 t

Omaha 59 44 pc 62 51 pc
Orlando 89 72 t 90 71 t
Philadelphia 72 53 pc 70 56 t
Phoenix 92 67 s 94 67 s
Pittsburgh 70 56 t 62 49 r
Portland, Maine 52 42 c 49 43 r
Portland, Ore. 63 47 pc 71 51 pc
Sacramento 83 51 s 90 53 s
St. Louis 65 50 c 70 57 pc
Salt Lake City 51 42 sh 62 45 pc
San Francisco 70 49 s 70 51 pc
Santa Fe 78 42 s 67 38 pc
Seattle 58 46 c 63 47 c
Sioux Falls 58 38 pc 60 45 c
Wash., D.C. 74 59 pc 77 59 t

Amsterdam 58 39 pc 58 46 pc
Athens 70 55 pc 68 55 s
Baghdad 96 73 pc 100 71 pc
Bangkok 85 75 c 88 77 pc
Beijing 88 54 s 91 67 pc
Berlin 63 44 c 65 50 pc
Brussels 64 42 pc 64 46 pc
Buenos Aires 62 52 s 67 55 pc
Dubai 93 79 s 93 78 s
Dublin 59 48 sh 62 46 pc
Edinburgh 55 47 c 62 46 pc

Frankfurt 68 48 t 68 49 t
Geneva 66 48 t 66 48 t
Havana 89 70 t 88 69 t
Hong Kong 81 73 pc 81 75 s
Istanbul 60 50 sh 61 48 pc
Jakarta 92 78 t 91 78 t
Jerusalem 86 57 s 68 54 s
Johannesburg 72 50 s 71 50 s
London 63 50 c 64 49 pc
Madrid 64 49 t 69 48 t
Manila 96 81 pc 96 81 s
Melbourne 68 56 s 58 43 r
Mexico City 82 59 t 82 60 t
Milan 72 53 pc 72 52 c
Moscow 58 41 c 47 35 pc
Mumbai 92 84 s 93 83 s
Paris 68 51 pc 68 49 pc
Rio de Janeiro 86 75 pc 87 73 s
Riyadh 100 77 s 105 80 s
Rome 70 52 pc 70 51 pc
San Juan 86 76 pc 85 75 pc
Seoul 68 49 s 75 49 s
Shanghai 81 59 s 77 60 s
Singapore 88 79 t 87 79 r
Sydney 73 57 s 76 60 pc
Taipei City 71 67 r 78 71 c
Tokyo 66 57 s 73 61 c
Toronto 54 49 r 60 42 pc
Vancouver 57 45 r 58 48 sh
Warsaw 63 45 pc 60 47 pc
Zurich 67 46 t 66 49 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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emptiness of the present day. On
the opening “Age of Anxiety I,” Mr.
Butler paints a picture of a nation
gulping pills and anesthetizing it-
self in front of television screens,
and the following “Age of Anxiety
II (Rabbit Hole)” adds sequenced
synthesizers and a 4/4 dance beat
as he sings about data overload
and the distractions of digital cul-
ture with lines—“Somebody delete
me” and “Born into the abyss /
New phone who’s this”—that sug-
gest we’re drowning in meaning-
less memes.

Are these legitimately troubling
concerns in our information-satu-
rated era? Sure, and we’ve all re-
lated to Mr. Butler’s complaints.
But that doesn’t make it any easier
to hear him sounding anguished as
he repeats the phrase “I unsub-
scribe” over and over on “End of
the Empire,” which is broken into
four parts and lasts over nine min-
utes. Later in the suite, he dis-
misses some junky streaming TV
show’s “season five” with an ex-
pletive and later adds a line about
how our dreams are dictated by al-
gorithms. That there’s truth in
these observations doesn’t rescue
the songs from banality, despite
the appealing sophistication of the
musical structures.

After its didactic first half, the
second half of “We,” which turns
its attention to the power of love
and the need to carry on despite it
all, comes close to redeeming the
set. “The sky is breaking open,”
Mr. Butler sings in “The Lightning
I,” one of a few lines that bring to

mind Bruce Springsteen, and then
the song builds and then gallops to
a fist-bumping and breathtaking
climax. “We can make it if you
don’t quit on me,” he sings repeat-
edly, and it’s impossible not to be
swept along by the hopeful cur-

conditional II (Race and Religion),”
a percussion-heavy electro-pop
number about being so devoted to
someone that he or she becomes
your entire world, which is sung
by Ms. Chassagne sounding a lot
like Björk, build on the optimism
of “Lightning” and stand up to re-
peated listens. Peter Gabriel even
shows up on “Unconditional II,”
reinforcing Arcade Fire’s connec-
tion to an earlier era of art rock.
And the closing title track, a lovely
ballad about blocking out the
noise and surrendering to love,
ends the record on a hopeful and
uplifting note.

Perhaps it’s the earlier half of
the LP that makes the second half
possible—maybe Arcade Fire
needed to show us where we are
first, so the later catharsis would
hit with more force. But after I
listened to “We” several times
from beginning to end, the more
appealing it became to start with
“The Lightning” and skip the first
side entirely. Those weaker songs
tell us what we already know. Ar-
cade Fire’s secret power, which
emerges later, when the album fi-
nally hits its stride, is that it can
take us to a place we can’t get on
our own.

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

MUSIC REVIEW | MARK RICHARDSON

‘We’ by Arcade Fire: Preachy but Pretty
A record that at its worst veers into pomposity but at its best uplifts listeners while extolling the virtues of love

rent. Arcade Fire has built its rep-
utation on anthems like this one,
and “Lightning” ranks with the
best of its career.

Both “Unconditional I (Lookout
Kid),” a folk-pop stomper built
around acoustic guitar, and “Un-
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A
rcade Fire formed in
the early 2000s and
became an immediate
sensation in the under-
ground rock world
upon the release of its

2004 debut album, “Funeral.” But
it soon became clear that this
scrappy band, led by frontman
Win Butler and occasional lead vo-
calist Régine Chassagne—they met
in Montreal, where the group
formed, later married and now live
in New Orleans—had an ambition
that far outstripped its indie be-
ginnings. Arcade Fire thinks big.

On its 2010 LP, “The Suburbs,”
the group found just the right mix
of subject matter and scope, and
the record won Album of the Year
at the Grammys. In the years that
followed, the band’s grandiose de-
signs began to catch up with it.
Both “Reflektor” (2013) and “Ev-
erything Now” (2017) leaned into
dance beats and electronics, bring-
ing to mind the shift U2 under-
went in the late 1990s. Arcade Fire
advertised its new work with
sneering and ironic slogans about
the emptiness of the contemporary
world—the tour for the latter re-
cord was called “Infinite Con-
tent”—which made it seem as if
the group positioned itself above
its audience, as if delivering some
important truth from on high.
“We” (Columbia), Arcade Fire’s
sixth full-length album, out Friday,
begins with all the over-the-top in-
clinations of its most recent prede-
cessors but improves as it unfolds,
ultimately landing on simple and
relatable human needs.

The record is co-produced by
Nigel Godrich (known for his work
with Radiohead) alongside Mr.
Butler and Ms. Chassagne. Mr. Go-
drich specializes in sumptuous
productions that artfully mix inno-
vative technology and traditional
instrumentation, and those ele-
ments are in proportion here,
though “We” dials back the elec-
tronics slightly from the past two
Arcade Fire albums. It’s grand and
orchestrated but rarely synthetic,
and is heavy on piano and acoustic
guitars. The melodies and arrange-
ments are gorgeous, and it’s hard
to find fault with the set musically.
But there are times, especially in
the record’s first half, when the
band’s societal broadsides veer
into pomposity.

The songs on “We” are broken
into multipart suites, with titles
that hint that we’re in for another
knotty concept album about the

Dialing back the
electronics, the album
is grand and beautifully
orchestrated.

Arcade Fire’s new LP, produced by
Nigel Godrich, Win Butler and
Régine Chassagne, is out Friday.

.
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prospect Jarred Kelenic. The Mets
also received relief pitcher Edwin
Díaz in the transaction.

Before joining the Mets, Van
Wagenen worked at Creative Art-
ists Agency, and he negotiated
Canó’s $10-year, $240 million free-
agent contract with the Mariners
in December 2013. At the time,
Canó and his sweet left-handed
swing appeared to be on a path to-
ward the Hall of Fame. He posted a
.309 batting average and hit 204
home runs in nine seasons with
the New York Yankees.

Despite a strong start in Seattle,
Canó’s downfall began in 2018,
when he tested positive for furo-

semide, a diuretic in violation of
baseball’s drug policy. He was sus-
pended for 80 games, tarnishing
his reputation. In Canó’s five sea-
sons in Seattle, the Mariners never
qualified for the postseason.

The trade to New York was con-
troversial, with the Mets giving up
a potentially valuable asset for an
aging star with a steroid reputa-
tion on his ledger. Canó did enjoy a
brief resurgence with the Mets
during the pandemic-shortened
2020 campaign, hitting .316. But
that November, MLB announced
that he had violated the drug pol-
icy again, this time for using Sta-
nozolol, a steroid. As a second-

time offender, he was suspended
for 162 games.

When Cohen bought the Mets in
November 2020—just before
Canó’s second suspension was an-
nounced—he immediately fired
Van Wagenen, the executive who
traded for Canó in the first place.
The new regime, led by team presi-
dent Sandy Alderson and GM Billy
Eppler, opted to give Canó a
chance this season to show if he
was capable of making a comeback.

The audition lasted a month be-
fore the Mets had seen enough.
Canó will still get his money—but
he will no longer be playing for the
Mets.
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TheWeirdest Coaching Staff in Baseball
The success of the San Francisco Giants has forced the sport to rethink who is qualified to be in a major-league dugout

BY JARED DIAMOND

Clockwise from top: Giants bench coach Kai Correa chats with Giants manager
Gabe Kapler; third-base coach Mark Hallberg; assistant coach Alyssa Nakken.

SPORTS

THE NEW YORK METS owe vet-
eran second baseman Robinson
Canó about $40 million over the
next two years, the final remnants
of the massive free-agent contract
he signed nearly a decade ago.
Steve Cohen, the billionaire hedge-
fund manager who just happens to
be the wealthiest owner in base-
ball, has decided to pay him that
amount to go away.

Forced to trim their roster from
28 players to 26 on Monday, the
Mets cut Canó, a move that was si-
multaneously obvious and shock-
ing. From a performance stand-
point, the choice was clear: Canó,
39 years old, started the season 8-
for-41 at the plate (.195) after re-
turning from the steroid suspen-
sion that kept him out for all of
2021. Keeping him around
would’ve meant demoting a far
more productive player to the mi-
nors. The Mets, who currently have
the best record in the National
League, refused to do that.

Yet given the exorbitant amount
of money remaining on Canó’s
deal, the Mets simply letting him
walk away was stunning. Few
teams would be willing—or able to
afford—to eat that kind of cash.
Most other organizations would’ve
hung onto Canó and tried to wring
any last ounce of productivity out
of his once-prodigious bat, even if

BY JARED DIAMOND

Forced to trim their roster from 28 players to 26 on Monday, the Mets cut veteran second baseman Robinson Canó.

The Mets Will Pay
$40 Million to Cut Ties
With Robinson Canó

F
ernando Perez studied
creative writing at Co-
lumbia University and is
the author of essays that
have been published in

prominent literary magazines. Mark
Hallberg spent years working as a
teacher and administrator at
schools in Saudi Arabia and the
United Arab Emirates. Dustin Lind
has a doctorate in physical therapy.

These are a few of the people on
the unconventional coaching staff
who have helped transform the San
Francisco Giants into a powerhouse
and disrupted a sport that tradi-
tionally hasn’t taken well to outsid-
ers. The Giants were the surprise of
the National League last season,
winning 107 games and ending the
Los Angeles Dodgers’ streak of
eight consecutive division titles. It’s
been more of the same early in
2022, with San Francisco again
looking like a serious World Series
contender.

The Giants accomplished all of
this while being guided by a group
of coaches unlike any other in the
history of baseball—and their unex-
pected success is forcing the indus-
try to rethink just who is
qualified to wear a major-
league uniform.

“We hire a staff with
the mind-set that a more
diverse coaching staff
gives us a better chance to
win,” Giants manager
Gabe Kapler said. “If you
want to have a wide vari-
ety of human beings for
players to connect with,
you can’t have them all
cut from the same cloth.”

That way of thinking
would’ve been considered
radical for much of the
last 150 years. Conven-
tional wisdom has long
dictated that in order for
a coach to gain the re-
spect of players, he
needed to have profes-
sional playing experience.
“The longer you were
around,” veteran pitcher
Alex Wood said, “the more
credibility you had.”

To Kapler, that attitude
never made much sense.
The data revolution that has
changed the game has largely been
driven by outsiders in the front of-
fice, so bringing people with un-
orthodox backgrounds into the
clubhouse seemed like a natural
progression.

When Kapler became the Giants’
manager in November 2019 after
two middling seasons at the helm
of the Philadelphia Phillies, he set
out to build a different kind of
coaching staff. It would be young,
diverse and filled with candidates
who bring an innovative perspec-
tive to the game. Playing experience
wouldn’t be required.

The Giants now have 15 people
listed on their website under Kapler
with the word “coach” or “director”

in their titles, an unusually large
number. Only four played in the big
leagues. Four others never played
professional baseball at all.

“If you just sit them down and
talk to them about their craft,
there’s no shortage of knowledge or
experience,” Kapler said. “It’s just
not the type of experience that
jumps off the page to the industry.”

Bringing such an unusual staff to
San Francisco was a risk. The Gi-
ants had one of oldest rosters in
baseball last season, led by veterans
like Buster Posey, Brandon Craw-
ford and Brandon Belt.

Then something remarkable hap-
pened: The team got better. Posey,
who retired after the 2021 season,
posted his highest OPS since his

MVP campaign of 2012. Belt hit 29
home runs, 11 more than his previ-
ous high. Crawford delivered the
best performance of his career by a
wide margin in almost every offen-
sive category.

“They got together and decided,
‘Hey, we’re going to give this a
shot,’ ” bench coach Kai Correa
said. “That’s not an easy decision
with all the success they’ve already
achieved.”

Correa, 33 years old, fits the de-
scription of a coach who easily
could’ve been dismissed or ignored.
He was a Division III college in-
fielder, which he had long assumed
disqualified him from pro coaching.
Kapler thought differently.

While working in the Dodgers
front office in the middle of the last
decade, Kapler discovered Correa’s
instructional videos on social media
and was immediately impressed. It
didn’t matter that at the time, Cor-

During the pandemic shutdown
in 2020, the Giants started an orga-
nizational book club. One of the se-
lections was Daniel Coyle’s “The
Culture Code.” Reading it convinced
Uematsu that he was capable of
coaching. This past offseason, he
approached Kapler about a promo-
tion. He is now an assistant coach.

“What I learned in the last 15
years is that the best player is not
the best coach,” Uematsu said.
“Somebody who is willing to learn
all the time and improve himself as
a coach, those people are good at
coaching.”

The book club that changed Ue-
matsu’s life was started by Alyssa
Nakken, a former college softball
player who joined the Giants as an
intern in 2014. When Kapler ar-
rived, her job was primarily to de-
velop and coordinate the organiza-
tion’s health and wellness initiatives
and events.

After hearing Kapler address the
front office, she became inspired.
For the first time, she thought per-
haps there was a place for her
closer to the field. Kapler agreed,
and in 2020, she became the first
woman in history to be a full-time
member of an MLB coaching staff.

“He wants to surround him-
self with people who are going
to challenge his perspective,“
Nakken said. “In my career
leading up to that point, I was
in a lot of rooms where people
thought the exact same, and I
was getting bored.”

Even the coaches who did
once play the game themselves
aren’t exactly typical. Perez
spent two seasons with the
Tampa Bay Rays, but his inter-
ests extend far beyond just
baseball. He’s been published
in Poetry magazine and the
Southern Review, has worked
for various media companies
and has taught courses for the
School of the New York Times.

The Giants hired Perez
ahead of the 2021 season. His

title is “director of video coaching.”
Kapler described Perez as a “con-
tent producer” and wouldn’t elabo-
rate further. Perez didn’t offer any
more of an explanation but did say
that his job “only would have hap-
pened here.”

Hallberg advanced to Triple-A for
the Arizona Diamondbacks, but his
background is anything but tradi-
tional. The son of international edu-
cators, he spent much of his child-
hood in Saudi Arabia and Pakistan.
After playing, he went on to earn an
M.B.A.

Now he’s the Giants third base
coach, but before that he taught at
Dhahran High School in Saudi Ara-
bia and the American School of
Dubai.

“Do you value that, or do you
value somebody who has hit a cer-
tain amount of fungoes at the mi-
nor-league level?” Kapler said.

The Giants have chosen to value
the former. There could be a cham-
pionship in their future because of
it.

rea was merely an assistant at the
University of Northern Colorado.
Less than a decade later, Correa is
Kapler’s bench coach with the Gi-
ants, a remarkable ascension from
baseball obscurity to the verge of
the manager’s office.

“What we lose in playing experi-
ence, we make up for in pedagogy
experience,” Correa said of the Gi-
ants’ coaches.

Taira Uematsu embodies that
philosophy as well as anybody. He
grew up in Japan dreaming about
playing professional baseball. When
those hopes fizzled out in high
school, he came to the U.S. barely
knowing a word of English but des-
perate to find a way to stay around
the game. His journey led him to
the Giants organization, where he
spent about 15 years toiling away as
a bullpen catcher—an unglamorous,
physically demanding and largely
anonymous support role. FR
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he likely has little more to offer.
That’s the power of Cohen, his

seemingly limitless budget and his
unending willingness to spend
whatever is necessary in pursuit of
a title, which have transformed the
Mets into a powerhouse. The Mets
without Canó are better than the
Mets with Canó. Under Cohen,
nothing else matters. His approach
with Canó—driven entirely by
baseball, not economics—only fur-
ther proves as much.

Cohen’s Mets have good reason
to have such lofty aspirations.
They are serious World Series con-
tenders. They reached this point in
part because of extravagant spend-
ing on players, including $254.5
million committed to four free
agents this past offseason. Star
pitcher Max Scherzer signed a
three-year deal worth $130 million,
for a record average annual salary
of $43.3 million.

The Mets haven’t won a title
since 1986, six years before Co-
hen—a lifelong fan of the team
from Long Island—started the
hedge funds that made him his for-
tune. They last reached the play-
offs in 2016, when they were still
owned by the Wilpon family.

Canó was supposed to help end
that streak. Former general man-
ager Brodie Van Wagenen landed
him in a blockbuster trade with the
Seattle Mariners before the 2019
season, parting with top outfielder

.
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FiftyYears
Of Bureaucracy
37 Words
By Sherry Boschert
(New Press, 387 pages, $29.99)

BOOKSHELF | By Kay S. Hymowitz

In Defense of the Foreign Service Test

S ince 1924, anyone who
wants to become an
American diplomat has

had to pass a rigorous written
exam, the Foreign Service Of-
ficer Test. Now the State De-
partment says it wants to
“modernize its hiring process
to create a more inclusive
workforce that hires the best
talent and represents Amer-
ica’s rich diversity.” While
candidates will still take the
exam, starting in June there
will no longer be a pass/fail
score, so applicants who score
poorly may still be hired.

The exam has long been re-
garded as difficult. In a 1995
interview, veteran diplomat
John Edgar Williams recalled
that in 1953 the test took 3½
days and covered everything
from astronomy to zoology.
When I started taking it in the
1990s, it took three hours and
consisted of a job knowledge
section along with the kind of
general questions contestants

answer on “Jeopardy!,” an
English grammar and usage
section, and an essay, which
wasn’t graded unless you met
the cut-off score. In a typical
year, 10,000 to 20,000 people
take the exam and 2% to 3% of
those are hired. The test ex-
pires after 18 months; I
passed several times before I
was offered a job in 2001.

The State Department made
changes to the test in 1989, in
response to decades of litiga-
tion by female applicants, and
in 2006 after George Staples,
then director general of the
Foreign Service, called for it to
be scrapped for its negative ef-
fect on minority hiring. Female
representation has increased to
42%, but the diplomatic corps is
still 6% black and 7% Hispanic.

A spokesman says the State
Department is moving toward
a “more holistic” hiring ap-
proach that will “result in a
more qualified pool of appli-
cants.” But given that applica-
tions already vastly outnum-
ber available jobs, why the
imperative to consider candi-
dates who flunk the exam?
The spokesman said the de-
partment believes education
and work experience are bet-
ter predictors of job perfor-
mance than the exam. Per-
haps, but the exam and the
cutoff score inject an element
of merit and transparency into
a byzantine hiring process
that involves more-subjective
elements, including an oral as-
sessment and personal essays.
And the diplomatic corps is
already full of people who
passed the test and have im-
pressive résumés.

The American Foreign Ser-
vice Association, the union
representing career diplomats
and consular officials, issued a
statement condemning the

move as “against both the let-
ter and the spirit of many
commitments made by this
administration to its public
servants” and expressing con-
cern “that these unilateral
changes risk being seen as ex-
cessively subjective and sub-
ject to partisan influence.”

The exam was created by
the Rogers Act, which abol-
ished the spoils system and
transformed the Foreign Ser-
vice into a professional organ-
ization with hiring and pro-
motions based on merit.
Nearly a century later, the
State Department believes it
needs the flexibility to hire
applicants who can’t pass the
exam to “modernize American
diplomacy and win the compe-
tition for talent.” Let’s hope
that doesn’t translate into a
new kind of patronage.

Mr. Seminara is a former
diplomat and author of “Mad
Travelers: A Tale of Wander-
lust, Greed & the Quest to
Reach the Ends of the Earth.”

By Dave Seminara

It replaced the spoils
system with a merit-
based hiring system.

OPINION

T he U.S. system for taxing
international corporate
income has long been

dysfunctional. It is needlessly
complex and distorts business
decisions while failing to raise
much revenue, thus forcing
higher taxes elsewhere to
make up the difference. Policy
makers have the best chance in
generations to reform and im-
prove this system while bring-
ing the rest of the world along.
Treasury Secretary Janet Yel-
len has already helped craft an
international agreement
signed by more than 130 coun-
tries. Congress now needs to
do its part and lock it in.

The two approaches to in-
ternational taxation are world-
wide taxation, in which a cor-
poration’s home country taxes
its entire global income, and
territorial taxation, in which
income is taxed only by the
country where it is earned.
Neither system is perfect, and
both inevitably create some
distortions.

A worldwide system can im-
pede the competitiveness of
American companies by rais-
ing their costs relative to those
of competitors legally domi-
ciled in other countries. A ter-
ritorial system, on the other
hand, creates an incentive to

A Global Tax System Is Good for the U.S.
locate production and shift re-
ported profits overseas.

Before 2017 the U.S. fol-
lowed a third approach that
that combined some of the
worst features of both, which I
call a “stupid territorial” tax
system. It pretended to tax U.S.
corporations on their world-
wide foreign earnings but in

practice afforded them tre-
mendous opportunity to defer
those taxes permanently, in ef-
fect allowing them to create a
territorial system for them-
selves while leading to massive
buildups of overseas income.

President Trump and the
Republican Congress reformed
this system, replacing it with a
hybrid system that included a
minimum tax called Global In-
tangible Low-Taxed Income, or
Gilti, for companies that
earned a high rate of return
and also paid low taxes over-
seas. This plan took some
steps toward a more rational
system, recognizing the neces-
sity of a compromise between

worldwide and territorial. But
it also took some steps back-
ward on rates and in technical
details, like allowing compa-
nies to apply the minimum tax
based on their worldwide aver-
age rate instead of on a coun-
try-by-country basis.

The arguments for building
on and fixing Mr. Trump’s re-
forms were already strong, but
the global agreement secured
byMs. Yellenmakes themmuch
stronger. In particular, the
global agreement removes the
main objection to more aggres-
sively taxing overseas income
because other countries have all
agreed to adopt similar systems.
The concerns that U.S. compa-
nies would be less competitive
or would try to avoid U.S. taxes
by incorporating overseas are
considerably smaller than they
would otherwise be.

Conversely, the risks of in-
action have increased. The
global minimum tax agreement
includes an undertaxed pay-
ments/profits rule, or UTPR.
This mechanism would allow
any country to enforce the
agreement against companies
headquartered in countries
without minimum tax laws. In
other words, if the U.S. leaves
the agreement, American com-
panies could find themselves at
a disadvantage. Even without
this enforcement mechanism,

the absence of an agreement
would risk replacing the recent
spirit of cooperation with
messy tax and trade wars.

Last year the House passed
a set of international tax re-
forms that are a good starting
point for continued congres-
sional consideration. As a large
economy, the U.S. has the
scope to go modestly beyond
the international agreement
with relatively little downside.
Some provisions should be up-
dated to match the global
agreement better, particularly
the one that implements the
undertaxed payments rule.

The global minimum tax
agreement signals the dawn of
a new era of international eco-
nomic cooperation. It will be
good for the countries involved
and may even be popular. It is
pragmatic and, if anything, rel-
atively minimal in only estab-
lishing a 15% rate floor. If Con-
gress doesn’t pass legislation
to implement it in the U.S., we
could end up with something
even worse than the stupid
territorial system we had be-
fore President Trump.

Mr. Furman, a professor of
the practice of economic policy
at Harvard University, was
chairman of the White House
Council of Economic Advisers,
2013–17.

Congress should
implement the
agreement that Yellen
negotiated last year.

By Jason Furman

The logic of
war drove two
high-powered
visits to
Ukraine last
week. On a
visit to the
f r o n t l i n e s
from Russia
came Gen. Va-
lery Gerasi-
mov, chief of

the military staff and the most
senior uniformed officer in
Vladimir Putin’s army. From
the U.S. came Speaker Nancy
Pelosi, arguably the wiliest and
most accomplished leader of a
Democratic Party that, for
now, controls both houses of
Congress as well as the White
House. Gen. Gerasimov’s mis-
sion was to understand the
forces holding Russia’s latest
military offensive in check;
Speaker Pelosi was in Ukraine
to underline how important
the country’s fight has become
to the U.S. and to vow that it
will stand with Ukraine “until
victory is won.”

It isn’t surprising that the
U.S. and Russia are sending se-
nior leaders to the war zone.
The war in Ukraine is the most
serious European military con-
flict since World War II, and it
threatens to produce the
greatest nuclear crisis since
the height of the Cold War.
Both sides have been repeat-
edly surprised by the intense
military conflict, and both
sides keep raising the stakes
even as the danger of nuclear
confrontation grows.

For Mr. Putin the surprises
were almost all bad. The initial
attack collapsed into a slog
through hostile terrain by an
army whose leadership, intelli-
gence and logistical failures
have exposed the inner weak-
ness of the decadent Russian
state. Far from dividing and in-
timidating Europe, the attacks
have energized and united the
North Atlantic Treaty Organi-
zation, led to a revolution in

Another Cuban Missile Crisis?
German strategic thinking, and
made it likely that Sweden and
Finland will join the alliance
even as it moves more forces
closer to Russian territory.

Washington has encoun-
tered some strategic surprises
of its own. President Biden’s
strategy called for “parking
Russia,” believing that diplo-
macy could prevent new con-
flicts in Eastern Europe. That
calculation was obviously
wrong. Once the war started,
Ukraine did not, as Washing-
ton anticipated, quickly col-
lapse. Ukraine’s initial suc-
cesses led the U.S. to provide
more help, but Washington’s
unprecedented sanctions failed
to weaken Mr. Putin’s resolve
or shake his domestic political
support.

Having been drawn this far
into the conflict, Washington
cannot now accept a Ukrainian
defeat without a serious loss
of honor and prestige. But
even discounting the nuclear
risks, the task of assisting a
bankrupted Ukraine to prevail
against larger Russian forces
in a war of attrition is a daunt-
ing one. Currently, the Biden
administration is committed to
winning a war it thought
wouldn’t happen on the side of
a country it believed to be
helpless in the face of dangers
and difficulties it does not yet
know how to assess.

The revolution in American
thought about Ukraine is remi-
niscent of the changed percep-
tions of Korea in 1950. At that
time, American policy makers
signaled that South Korea was
outside Washington’s defense
perimeter—until the North Ko-
rea’s invasion led them to real-
ize how important Korea was.

Before Mr. Putin’s invasion,
the West generally thought of
Ukraine as a strategic and eco-
nomic backwater. It was a
weak and corrupt state whose
politics reflected shadowy
struggles among oligarchs.
Today we think of Ukraine as

a strong democratic state
whose security is critical to
European stability.

This change in Western per-
ceptions makes compromise
much harder to find. A few
weeks ago, appeasing Mr. Pu-
tin by feeding him more slices
of Ukrainian territory in a
“compromise peace” looked to
many Western policy makers
like the natural and necessary
conclusion to the war. That ap-
proach now seems both mor-
ally repugnant and strategi-
cally vain. This changed view
explains why Defense Secre-
tary Lloyd Austin and Mrs.
Pelosi have begun to speak of
degrading Russian power and
seeking victory for Ukraine.

This changing Western ap-
proach confirms Mr. Putin’s
belief that the conflict be-
tween Russia and the West
over Ukraine is an existential
one for Russia. Without
Ukraine, Russia cannot truly
be a great power, and the West
is willing to fight to prevent
Russia from achieving what,
from Mr. Putin’s perspective, is
an indispensable goal.

What is most notable about
this crisis so far is the speed
with which it has moved to-
ward threats of nuclear war.
Senior Russian officials like
Foreign Minister Sergei Lavrov
are openly speculating about
the possibility of nuclear esca-
lation, presumably in hopes of
deterring Western support for
Ukraine. In its volatility and its
ability to take both Russia and
the West toward the nuclear
option, the Ukraine war so far
resembles the confrontational
early decades of the Cold War,

when nuclear threats from one
or both powers routinely were
invoked at moments of crisis.
After the Nixon administra-
tion, such threats moved into
the background as the super-
powers adjusted to the balance
of terror and the rules of the
nuclear dance.

During the Cold War, the
West used nuclear deterrence
to offset the Soviet superiority
in conventional forces in the
European theater. Moscow’s
huge armies might, at least ini-
tially, prevail in an attack across
Germany, but the threat that
NATO would retaliate with nu-
clear weapons kept Soviet ag-
gression in check. Now, how-
ever, the evident weakness and
disorder of Russian conven-
tional forces suggests a new
possibility: that a weaker Russia
must try to deter NATO in
Ukraine by nuclear threats.

The prospect of tactical nu-
clear strikes on the European
mainland would, Mr. Putin un-
doubtedly hopes, test the co-
hesion of the NATO alliance.
While nobody wants to be
quoted on the record, senior
Europeans are already whis-
pering to sympathetic journal-
ists about concerns that the
Biden administration is esca-
lating too far and too fast.
Would France and Germany
continue to back American
policy if Russia strikes Ukrai-
nian targets with nuclear war-
heads? Is American public
opinion ready for a replay of
the Cuban missile crisis?

The Ukraine war is not yet
10 weeks old, and it has al-
ready revolutionized world
politics. The next 10 weeks
could be even more dramatic.
President Biden could soon
face as stern a test as any
American president has since
World War II. We must hope,
and pray, that he is up to the
job.

With its echoes of the
Cold War, Russia’s
invasion has utterly
altered world politics.

GLOBAL
VIEW
By Walter
Russell Mead

Willian McGurn is away.

W hen Richard Nixon signed Title IX of the Education
Amendments of 1972, the news was greeted with a
yawn. The law had bipartisan support and its

guiding purpose—prohibiting discrimination on the basis of
sex in educational institutions—was so uncontroversial that
the New York Times gave the story a mere sentence of
coverage. Fast forward a few decades: Title IX is one of the
most consequential domestic laws of our time, a lightning
rod of controversy and a textbook example of the way our
regulatory apparatus can make an Orwellian muddle out of
noble ideals.

The bill’s 50th anniversary would seem to be a good time
to reflect on this troubling evolution. Alas, journalist-activist
Sherry Boschert’s “37 Words: Title IX and Fifty Years of
Fighting Sex Discrimination” doesn’t show much interest in
the law’s profound and unexpected effects. Her indifference

will not reassure anyone
uneasy about the so-called
administrative state—the vast
unelected bureaucracy that
has given us, among much
else, the current iteration of
Title IX regulations.

Ms. Boschert’s narrative
does succeed in showing us why
a law prohibiting discrimination
in education seemed called for
at the time. Her catalog of the
discriminatory rules (both
official and informal) predating
Title IX now seems closer to
medieval superstition than 20th-
century reality. Medical and law

schools limited women’s enrollment; undergraduate
admission quotas were common; the few women Ph.D.s lucky
enough to get a university job were denied promotions, paid
less than male colleagues and fired if they became pregnant.

In a process that in retrospect looks like a harbinger of
coming troubles, it took three full years, after the passage of
Title IX, for federal officials to agree on the law’s regulations.
Title IX proponents, both within the bureaucracy and outside it,
were surprised to find themselves absorbed in debates not
about women’s college admissions or professional advancement
but about sports teams. A public increasingly interested in both
fitness and their daughters’ empowerment turned out to be
excited by girls’ athletics and saw a need for equality between
the sexes in the opportunities to play college sports. Trying to
engage as many girls as possible, schools introduced a range of
esoteric pursuits, like water polo, synchronized swimming,
archery and badminton. As Ms. Boschert observes, most of
these activities were likely to appeal to a select few high-
income white girls. Astonishingly, in the decades after the
passage of Title IX, “the gap between white and Black women’s
athletics participation widened.”

An even more striking irony, one unnoticed by the author,
centers on higher education’s premier men’s sport, football.
Despite Ms. Boschert’s repeated assurance that “nothing in
Title IX requires a school to cut men’s athletics,” the law put
colleges in a bind: They could either cut men’s sports or
spend massively more money on staffing and equipping new
teams aimed at women. Being the only sport with any hope
of raising revenue, football became the goose producing the
gold to pay for new softball fields and polo coaches. Today
campuses boast luxury weight rooms and “Godzillatron”
video scoreboards for their football teams, part of a
grotesque arms race to entice star coaches and high-school
players and keep the goose giving. Inadvertently, Title IX
had facilitated the expansion of America’s sports-centric
campus, a priority of debatable value to higher education.

Sexual harassment was another area whose prominence
caught the architects of Title IX off-guard. In the late 1970s,
courts, under the influence of a young Yale law graduate
named Catharine MacKinnon, ruled that sexual harassment
could be considered sex discrimination and thus under the
purview of the law. By the 1980s, harassment had become
the primary complaint coming to the attention of the
Education Department’s Office for Civil Rights. The problem
was real: Ms. Boschert cites dozens of examples of appalling
behavior by men on college campuses: professors demanding
sex in exchange for grades from young women; head coaches
grabbing the breasts of assistants; the non-prosecution of
repeated rapists; signs held by Princeton students saying:
“We can rape whoever we want!”

Relying on a highly disputed statistic showing one in five
college women to be a victim of “sexual assault or
misconduct,” the Office of Civil Rights designed grievance
protocols with little regard for common sense or
constitutional protections. In a now infamous 2011 letter, the
agency defined “sexual harassment” as any “unwelcome
conduct of a sexual nature,” including everything from
“verbal” conduct to criminally punishable sexual assault.
More alarming, the letter called on colleges to use a “pre-
ponderance of evidence” standard to determine guilt in a
harassment case rather than the “clear and convincing”
standard used up until then. That the large majority of
harassment cases involved ambiguous “he-said, she-said”
drunken encounters made the rules especially dangerous.

The 2011 letter was sinister enough to provoke elite critics
ordinarily predisposed to support feminist policy, like the
American Association of University Professors, to cry foul.
Over 700 male students who had been charged with sexual
assault ended up suing their schools; universities were on
the losing end of many of the suits.

Ms. Boschert is unmoved by what she calls this
“backlash.” Of one notorious incident of false accusation—the
gang-rape claims made against Duke’s lacrosse team in 2006
—she says merely that it “handed sexual assault deniers a
victory they exploited for years to come.” On several
occasions she puts the term due process in quotation marks
and insists that the goal of Title IX is not to determine “the
accused’s guilt or innocence” but to ensure a “victim’s
equitable access to education.”

Ms. Boschert has one recurring complaint about Title IX:
Colleges have appointed only a fraction of the 100,000
facilitators that she estimates the law requires. There’s the
Title IX story in a nutshell: 37 words, 100,000 bureaucrats.

Ms. Hymowitz, a contributing editor at the Manhattan In-
stitute’s City Journal, is the author of “Manning Up: How
the Rise of Women Has Turned Men Into Boys.”

Title IX stated that no one shall, on the basis
of sex, be excluded from any education program
receiving federal assistance. Amuddle ensued.

.
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Inconvenient Truths Shatter Net-Zero Dreams
John Kerry and the Democrats call

for net-zero emissions but seem not
to realize their policies prevent an
economically viable transition (“John
Kerry Responds on Natural Gas’s Fu-
ture,” Letters, April 26).

Mr. Kerry states that natural gas is
a central component in cutting green-
house-gas emissions, which makes
one wonder why his colleagues are
fighting off natural-gas pipelines.
Similarly, he writes of stopping flar-
ing without mentioning that it is oc-
curring in the U.S. because the efforts
of environmentalists and politicians
have led to a lack of new pipelines.

A large portion of the “invest-
ment” Mr. Kerry says the gas indus-
try in making to transition to net
zero is because the government has
either mandated the changes or given
firms free money to make the
changes. It is their fiduciary responsi-
bility to take the money.

KEN DROPEK
Houston

If Mr. Kerry is so sure companies
are willing to spend untold millions
on the “net-zero transition” because
it’s in their interest, he should call for
an end to the laws, regulations and
subsidies, and call for lenders to re-
sume loans to all energy companies.
After all, none of that should be nec-
essary because companies will spend
those millions anyway. Alas, he won’t,
because the companies won’t.

URS BRODERICK FURRER
Redding, Conn.

Mr. Kerry uses big numbers (“110
countries”) to imply impact but say
nothing of the real problems such as
coal burning by China, India and Rus-
sia. He highlights semiproven or un-
proven technologies and implies they
will be implemented at scale by 2035,
which is virtually impossible. When
can we have an honest discussion of a
plan to reduce carbon emissions?

JEFF HEWITT
Houston

LETTERS TO THE EDITOR

“I want to talk to you about these
so-called travel expenses, Davis.”

THEWALL STREET JOURNAL

Letters intended for publication should
be emailed to wsj.ltrs@wsj.com. Please
include your city, state and telephone
number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

How a Hospital Thinks About Systemic Racism
Stanley Goldfarb mischaracterizes

Brigham and Women’s Hospital’s role
in attempting to dismantle systemic
racism within healthcare (“Keep Poli-
tics Out of the Doctor’s Office,” op-
ed, April 19). We at Brigham are
proud of our efforts to alleviate
health disparities. We are not moving
toward preferential care for any
group or situation, but rather the op-
posite: delivering equitable care for
everyone in an inclusive environment.

For example, we have eliminated
the use of a race modifier in the cal-
culation of kidney function that had
the potential to disadvantage black
patients from receiving timely neph-
rology care or transplantation. We
also work to stratify all safety
events based on socioeconomic vari-
ables to address issues driving ineq-
uitable care.

The presence of longstanding
health disparities isn’t disputed. It
was only highlighted by Covid-19 and
the higher rates of infection and
death among black, Latinx and indig-
enous populations. The combination
of structural, systemic and implicit
biases that we all carry is the root of
many of the inequities in healthcare.
Although physicians may have ex-
plicit biases, there is no evidence that
they are any greater than those of
the general population. Focusing on
explicit bias alone ignores the struc-
tural contributors that can be ad-
dressed to mitigate disparities.

We are committed to dismantling
structures and systems that perpetu-
ate inequities that lead to differential
health outcomes. Every physician
should understand that quality

healthcare exists only with equitable
access, care and outcomes for all pa-
tients regardless of race, ethnicity,
language, disability and sexual or
gender orientation.

SUNIL EAPPEN AND MALLIKA MENDU
Chief and assoc. chief medical officer

Brigham and Women’s Hospital
Boston

The threat Dr. Goldfarb describes is
no mere specter. Nephrology is under
fire from the left for including race as
a factor in the assessment of renal
function. Large, cross-sectional stud-
ies assessing kidney function in rela-
tion to several variables repeatedly
found strong correlations between
self-identification as “black” and cer-
tain variations in normal kidney func-
tion. Their authors saw fit to include
blackness in their standardized equa-
tions, now commonly used in the as-
sessment of renal function.

Subsequent backlash from woke
physicians, contending that race as a
“social construct” ought not be con-
sidered in diagnosis, led to the re-
evaluation of these equations. New
studies demonstrate the tragic con-
sequences of removing the “black”
variable: inappropriate dosage of
chemotherapeutics, rejection of po-
tential kidney donors and exclusion
from clinical trials. Paradoxically,
the fight to remove race from the
equation goes on, at cross-purposes
with the well-being of the black
community.

Rather than race, why don’t we
take ideology out of the equation?

SAM COX
New York

Pepper ...
And Salt

A Media Lesson in How Now to Judge a Judge
The unmasking judge, Kathryn

Kimball Mizelle, “is taking abuse for
being a 35-year-old Trump appoin-
tee” (“America’s Unmasked Singers,”
Review & Outlook, April 20). I write
as a 76-year-old retired lawyer and
judge to remind the class that Jus-
tice Joseph Story, one of the two or
three best ever on the Supreme
Court, was appointed at 32. Youth is
not disqualifying.

Sure, Story was nominated by
President James Madison rather
than President Donald Trump. But
every judge is nominated by some
president or other. How about Presi-
dent Millard Fillmore?

John A. Campbell, the only Su-
preme Court justice from my city,
Mobile, Ala., was nominated and
confirmed after three of Fillmore’s
nominees were not confirmed by
Senate Democrats, who were waiting
until President Franklin Pierce, a
Democrat, took office. The Senate
confirms a judge, not so much the
president who nominated her.

DAVID A. BAGWELL
Point Clear, Ala.

Choice, Not Punishment, Is
Way Forward in Prayer Case

Having given workshops about
power and power dynamics, I under-
stand the argument that students
may feel pressured to join in on
prayers with the coach in fear that
they won’t be put into the next game
if they refuse to join (“Supreme Court
Weighs Coach’s School-Prayer Case,”
U.S. News, April 26).

I also believe that students, espe-
cially high-school students, are capa-
ble of thinking for themselves and
making decisions on their own about
whether to join the prayers. Instead
of penalizing the coach and others
like him, we should focus on empow-
ering and educating our youth to
stand firm in their beliefs and to ex-
ercise their freedom of choice.

EMILY PETER
Berkeley, Calif.

No Quick Fix for Biden’s Ills
Regarding Peggy Noonan’s column

“Joe Biden Has a Presentation Prob-
lem” (Declarations, April 23): The
president has a presentation problem
only in Washington, New York and
California. In the rest of the country,
Mr. Biden has policy problems. You
don’t get to polling in the 30s—with
a sympathetic media—without doing
a lot very wrong. November can’t get
here fast enough.

JULIAN SPRATT
Melbourne, Fla.

Give the Poor Kids a Break
In “How to Convey a Legacy So

Rich” (Books, April 23), Meghan Cox
Gurdon laments that the simplified
retellings of Shakespeare will “risk
shutting children off from the full
flow of his genius.” Really? I unsci-
entifically estimate that 99% of
high-schoolers enjoy nothing about
their Shakespeare experience except
for the blood, sex and random swear
words that they encounter in the as-
signed text. Methinks the lady doth
protest too much.

PATRICK MEEHAN
Bradenton, Fla.

A Bipartisan Energy Deal?

W est Virginia Democrat Joe Manchin
wants to cut a bipartisan compro-
mise on energy. It’s not a crazy idea,

but the risk is that Democrats
will lure Republicans into ac-
cepting superficial permitting
reforms in return for a gusher
of green energy spending.

Any worthwhile deal, at a
minimum, should make the
National Environmental Policy Act (NEPA) a
less lethal regulatory weapon. While a large
pipeline can be built in a year or two, federal
permitting can take two to three times as
long. If there are lawsuits—and there always
are—you’re looking at a decade or more. Add
that to the cost in present value of any energy
or other project.

The bipartisan infrastructure deal included
modest NEPA reforms, such as a two-year shot
clock for federal agencies to complete environ-
mental impact statements. The law also re-
quires federal agencies to work on a review at
the same time rather than wait in turn.

Alas, the Administration’s new NEPA regula-
tions, announced last month, will create more
red tape that increases costs and expands liti-
gation risk. Federal agencies going forward
will have to consider the “cumulative” and “in-
direct” project impact.

While the rules don’t specify every poten-
tial tangential impact, they put an emphasis
on climate and “environmental justice.” Proj-
ect developers will have to mitigate these ef-
fects—say, by installing electric-vehicle char-
gers in minority communities. This is a way
to get businesses to pay for the Administra-
tion’s Build Back Better plan that can’t pass
Congress.

The Administration’s inflated “social cost”
of carbon—a speculative estimate of the global
harm that could result from climate change, in-
cluding foreign conflict and migration—will
jack up costs evenmore. TheWhite House pegs
the social cost of CO2 at $51 per ton—about 50
times higher than the Trump Administration’s

estimate—and is planning to increase it.
A higher cost of carbon means that compa-

nies could have to spendmore to compensate for
their emissions—and regula-
tors are sure to deem some
projects too costly to permit.
Any energy deal should over-
ride theAdministration’s NEPA
anti-reforms and explicitly
prohibit federal agencies from

considering climate and social factors.
It should also limit executive discretion to

wall off federal land from development under
the Antiquities Act and Endangered Species
Act. And it should limit states’ power under the
Clean Water Act to veto pipelines and high-
voltage transmission lines. This would help
green energy too.

How about setting a shot clock on approv-
ing drilling permits? Texas requires regula-
tors to process permits in three days. The Bi-
den Administration on average takes six
months. Pipelines planned in existing rights-
of-way of other pipelines should be approved
automatically.

Another idea reportedly under consider-
ation is to deem liquefied natural gas exports
to a NATO country to be in the “public inter-
est,” thereby short-circuiting Department of
Energy review. Even better: Eliminate DOE’s
reviews. They’re redundant since the Federal
Energy Regulatory Commission must permit
export terminals.

The model for a deal would be the 2015
compromise between Barack Obama and Paul
Ryan that lifted the ban on oil exports while
extending green energy tax credits. The model
should not be the infrastructure deal that Re-
publican Senators agreed to last summer that
included mostly liberal priorities—e.g., a pub-
lic transit blowout—with small permitting re-
forms sprinkled in.

Republicans will likely gain leverage after
the midterms to negotiate reforms, so there’s
no urgency to strike a deal now. No deal is bet-
ter than a bad one.

Overriding Biden’s
NEPA rules blockade

is essential.

Student Loan Truth Telling

D emocrats dissembled about the costs of
their student loan takeover in 2010,
and now they’re deceiving Americans

about their drive for student
debt cancellation. But South
Carolina Rep. Jim Clyburn, a
member of the House Demo-
cratic leadership, gave away
the game over the weekend.

Progressives seem to have
figured out that sweeping student loan forgive-
ness isn’t popularwith Americanswho didn’t go
to college or who repaid their loans. Hence they
now say that canceling $50,000 per borrower
will be a boon for the working class. Sen. Eliza-
beth Warren says 40% of borrowers with stu-
dent loan debt never completed college. If she
were a company, the Federal Trade Commission
could sue her for false advertising.

More than half of borrowers owe less than
$20,000 in debt. The borrowers Democrats re-
ally want to help are white-collar workers with
advanced degrees who account for 56% of the
$1.6 trillion in federal student debt. Mr. Clyburn
said as much in an interview with Bloomberg:
“When you see a student coming out of col-
lege—law school or professional schools—with
$130,000, $150,000 in debt, that cripples the
economy in more ways than one.”

Wasn’t higher education supposed to be an
investment?Well, it’s not paying off formillions
of Americans, especially those with expensive
graduate degrees. Many colleges require stu-
dents to fund their PhDs—which can take six to
seven years to complete—yet doctorate recipi-
ents in the humanities in 2019 earned $53,000
on average. Machinists make more.

Progressives also claim that President Biden
has legal authority to cancel debt. He doesn’t.

But they want him to do it anyway and dare
courts to stop him. As Mr. Clyburn explained,
“So my whole thing is, use your executive au-

thority and let the courts have
at it.”

This seems to be the Ad-
ministration’s guiding legal
principle. Do what you want
until the courts say it’s illegal.
Recall its illegal evictionmor-

atorium and vaccine and mask mandates.
Mr. Clyburn was less forthright in claiming

that “students are deserving” of loan forgive-
ness because “the forces that be have ratcheted
up interest and all sorts of fees on student
loans.” Fact check: Student loan interest rates
have fallen by about half since 2008 thanks to
“the forces that be” on Capitol Hill.

Congress in 2013 slashed interest rates on
student debt after Ms.Warren howled that the
feds were making money off student loans by
charging borrowers higher interest than federal
borrowing costs. This was another sham. Lower
interest ratesmerely served as another subsidy
for colleges, allowing them to load borrowers
with more debt.

Now the feds are losing tens of billion of dol-
lars because many borrowers have taken on so
much debt they can’t make even the smaller in-
terest payments. So now Democrats want to
bail out the underemployed borrowers they and
colleges duped.

To avoid the appearance of helping the afflu-
ent, Mr. Biden is considering limiting loan for-
giveness to borrowers making up to $150,000
($300,000 for couples). Yet this would still
cover 97% of all borrower debt, includingmost
recent law and medical school grads. The stu-
dent loan con goes on and on.

Jim Clyburn explains
why Democrats are so
intent on a bailout.

Taking Ukraine Hostage to Covid

H ouse Speaker Nancy Pelosi offered a
welcome show of support in Kyiv this
weekend, promising President Volod-

ymyr Zelensky that more mil-
itary aid will soon be on the
way. The test of that promise
is whether Congress will act
swiftly, or let the weapons
get bogged down in a paro-
chial fight over Covid-19
funding.

The Biden Administration has asked Con-
gress for $33 billion for Ukraine, and more than
$20 billion is for such military aid as artillery,
air defenses and cyber support. Speedy deliv-
ery is crucial. The Russians are “at least several
days behind where they wanted to be” in their
new offensive, a U.S. defense official said late
last week. But Russia’s highest-ranking uni-
formed officer reportedly visited the front, and
count on the Russians picking up the scale and
pace of their brutality.

The White House said last week the Biden
Administration has exhausted “almost all” of
the $3.5 billion in spending authority Con-
gress passed in March. That means legislators
need to act to keep weapons flowing. Presi-
dent Biden is scheduled to visit a factory pro-
ducing Javelin antitank missiles on Tuesday,
and let’s hope he mentions the need to replen-
ish drained American weapons stocks.

All the more puzzling then is the mixed
White House messaging on moving the bill.

The President’s letter to Congress on Ukraine
last week reiterated his request for $22.5 bil-
lion in Covid funding. “To avoid needless

deaths in the United States
and around the world, I urge
the Congress to include this
much needed, life-saving
COVID funding as part of this
supplemental funding re-
quest.”

President Biden then said in a press con-
ference that he didn’t “care how” Congress
passed the funding. “They can do it separately
or together.” But on Monday White House
Press Secretary Jen Psaki said President Bi-
den’s “preference” was passing the funding
together.

The trillions of dollars Congress has
thrown at Covid make the money for Ukraine
look like a rounding error. The Covid request
is already bogged down in a fight over immi-
gration, and Democrats may figure they can
get the GOP to drop its immigration amend-
ments if Democrats hold Ukraine aid hostage
to Covid funding. These political games are a
big reason the public has such a low opinion
of Congress.

The Ukrainians are in a fight for national
survival, and by itself the aid would pass Con-
gress in a rout, a rare moment of productive
bipartisan agreement. Democrats run Con-
gress and the White House, and it’s up to them
to get the Ukraine aid done quickly.

Holding up military aid
for political games will
help the Russians.

REVIEW & OUTLOOK

OPINION
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Elon Musk Tweeted My Cartoon
exaggeration.” Mr. Bump even pro-
vided a series of actual silly charts
showing “the average ideological
score (using a metric called DW-
NOMINATE)” and “evaluations of
ideology as measured in the bien-
nial General Social Survey (GSS).”

Debunking a cartoon with a chart
is like answering a love poem with a
syllogism. Politics and culture, like
most of human reality, can’t be re-
duced to data and abstractions with-
out losing much of their essence.
And self-styled progressives, who
love to talk about the importance of
“lived experience,” are awfully dis-
dainful of their critics.

I created the cartoon to help sort
out my feelings of increasing politi-
cal alienation from the left. I’m a
lifelong Democrat. I turned 18 in
2003 and have never voted for a Re-
publican. But over the past decade,
and especially the past five years,
I’ve watched my party distance itself
from the values and principles I hold
dear.

People on the left once viewed
free speech as sacrosanct and cham-
pioned speaking truth to power.
Now they disparage open expression
as a danger to democracy and mi-
norities. The aspiration of judging
individuals by the content of their
character rather than by the color
of their skin has given way to iden-
tity politics and “equity” initiatives
that prioritize group interests over
individual rights. Women’s rights,
previously understood as relating to
their oppression on the basis of sex,

is now viewed by the left through
the lens of gender identity, which
gives priority to men who declare
themselves to be women. Today’s
progressive can’t even tell you what
a woman is. The right may be in-
consistent in its support of free
speech, individual rights and
women’s rights, but the left is con-
sistent in its opposition to all three.

It is important to keep these
shifts in mind when evaluating the
“accuracy” of my cartoon, because
the most common criticism is that it
portrays the right as remaining sta-
tionary since 2008. A similar draw-
ing depicting specific issues such as
abortion, climate change or immi-
gration might tell a different story.
But with respect to the important
cultural values I have in mind—free
speech, individual rights and
women’s rights—my cartoon is con-
sistent with the lived experience of
many liberals and centrists.

It’s also based on my own. I am
an evolutionary biologist, and from
2008 to 2020 I worked to become a
university professor. But while
working as a postdoctoral fellow at
Penn State in 2018, I found myself
ostracized by scientific colleagues
and people I thought were my close
friends because I was unwilling to
promote scientifically inaccurate
claims about biology to avoid of-
fending those who identify as trans-
gender.

Suddenly, simple truths, sup-
ported by both science and com-
mon sense—such as “male and fe-
male are real biological categories
defined by reproductive anat-
omy”—became taboo. For my great
sin of stating plain biological facts
and advocating for civil discourse,
I endured relentless smears as
“transphobic,” “far right,” even a
“white supremacist.” Similar expe-
riences have played out for millions

across the U.S. and abroad.
I hope many on the left will re-

sist the urge to debunk or dismiss
my cartoon and instead use it as an
opportunity to understand why so
many people feel it describes their
experience. Something has hap-
pened over the past decade to
make many liberals feel politically
homeless, and a lack of curiosity
about why is a recipe for not only
political failure but social strife. It
contributes to our increasing in-
ability to have reasonable, compas-
sionate discussions on issues of
great importance.

I am heartened to observe that
among many of the loudest voices
on social media, my cartoon has
generated a tremendous amount of
discussion. People have created and
shared their own versions, which
are both entertaining and educa-
tional. I encourage everyone to take
the time to draw their own car-
toons as a reminder that political
parties aren’t static entities and
that it’s best to ground yourself in
lasting principles instead of a tribal
red-vs.-blue mindset.

Individuals also change, and this
is more often a healthy sign of
growth and maturity than evidence
of radicalization. So long as we re-
main curious and open to civil dis-
course, our differences become our
strength.

Mr. Wright, an evolutionary biol-
ogist, is founding editor of Reality’s
Last Stand.

By Colin Wright
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I was out for a walk last
Thursday when Elon Musk
tweeted a political cartoon
that I created in August 2021.
It received hundreds of thou-

sands of retweets and more than 1.5
million likes. The stick figure in the
middle depicts me, a center-left lib-
eral in 2008, and how the ground
had shifted under my feet by 2012
and 2021.

At the outset, I stand happily be-
side “my fellow liberal,” who is
slightly to my left. In 2012 he
sprints to the left, dragging out the
left end of the political spectrum

along and pulling the political “cen-
ter” closer to me. By 2021 my fellow
liberal is a “woke ‘progressive,’ ” so
far to the left that I’m now right of
center, even though I haven’t moved.

When my cartoon went viral, it
resonated with many people—and
caused dissonance in the left-wing
media. The Washington Post’s Greg
Sargentcalled it a “silly chart” that
has been “brutally debunked.” His
colleague Philip Bumpdescribed it
as “simply wrong” and an “obvious

Commentators on the left
set about debunking my
‘lived experience’ with
charts and abstractions.

OPINION

Shut Up, the Disinformation Governance Board Explained

I t’s always exciting for progres-
sives when they create a new
government office of something

or other. They live for this: another
excuse to spend piles of taxpayer
dollars; another polysyllabic title
and flashy logo; another opportunity
to extend the long, comforting arm
of the bureaucracy into the business
of ordinary citizens who never knew
how impoverished their lives were
without it.

So there was a tangible buzz of
excitement around Washington last
week when the Department of
Homeland Security proudly inaugu-
rated the Disinformation Governance
Board.

Other than its title and the iden-
tity of its executive director, there’s
not much we know about this excit-
ing-sounding new body. Its job, Sec-
retary Alejandro Mayorkas told a
congressional committee last week,
is to tackle falsehoods that threaten
the national security of the U.S. He

made it sound over the weekend as
though it is all about preventing hu-
man traffickers and smugglers from
misrepresenting themselves—all
harmless enough.

But we also learned last week that
it will be headed by Nina Jankowicz.
Her Twitter feed makes her look like
a cross between Madame Mao and
Bette Midler—a mix of impeccably
conformist left-wing views about
politics and media misinformation—
the Hunter Biden story was Russian
disinformation, the Steele Dossier
was all true, etc.—with excruciating
political parodies of musical-theater
numbers. Watching her videos is a
little like being an audience member
at a Christmas concert in a prisoner-
of-war camp.

The institution she heads—let’s
call it the DGB, which has a nice ring
to it and is close enough alphabeti-
cally and in spirit to another three-
initialed organization from another
country that was tasked with enforc-
ing the official version of the truth—
is potentially a vehicle for all kinds
of new rules to stop the left’s ver-
sion of untruths emanating from me-
dia and tech firms.

But how might it work? Will it
have investigative powers? Will it

be given its own enforcement re-
sources? Is it going to solicit refer-
rals from the public? Will operators
be available around the clock to an-
swer calls from concerned neigh-
bors about violations of information
protocols?

“Hello? Is that the DGB? I think
the people next door are watching
Fox News again.”

Ms. Jankowicz and her little cor-
ner of the proliferating bureaucracy
sound so preposterous that they’re
easy targets to mock. Mr. Mayorkas
tried to clean up some of the mess,
insisting free speech was safe.

But our progressive overlords are
on the warpath against what they
define as misinformation and disin-
formation, and it’s no laughing mat-
ter. You can see it in their hysterical
reaction to Elon Musk’s planned ac-
quisition of Twitter. When the site

banned various accounts and people
on the right it was, we were told,
simply a private company, with no
special public obligations. Now the
prospect of a wider range of voices
on the platform is a dagger aimed at
the heart of democracy and must be
regulated.

“People are dying because of mis-
information,” Barack Obama told a
Silicon Valley audience last month.
You may remember Mr. Obama. He’s
been a tireless warrior for years in
the twilight struggle for truth in pol-
itics. If you have a long enough
memory you’ll recall that he was the
president who gave a speech in 2009
to promote his signature healthcare
measure, in which he attacked critics
of the plan for their “scare tactics
and fear-mongering.”

Summoning his famous oratorical
skills at a crucial moment, he was as
determined then as he is now to lay
to rest all the misinformation his op-
ponents were peddling: “No matter
how we reform health care, we will
keep this promise: If you like your
doctor, you will be able to keep your
doctor. Period.”

We don’t know how many people
died because of that piece of misin-
formation—a whopper of such pro-

portions that even PolitiFact, the
self-appointed arbiter of truth and
lies, awarded it its coveted “Lie of
the Year” title in 2013—five years af-
ter rating it “true”—by which time it
had become clear that what critics
had been saying about ObamaCare
was in fact neither scare tactics nor
fear-mongering but the truth.

It was certainly a consequential
falsehood—one that in 2009-10
helped shore up what little popular
support there was for ObamaCare
and perhaps persuaded some doubt-
ful Democrats to vote for it.

Yet, even as it was exposed, no
one, as far as I recall, was saying the
president should be prohibited from
contributing to national discussions
on a major tech platform.

You don’t promote truth by ban-
ning error. You don’t have a monop-
oly on truth in the first place, and
you may discover your “truths” are
errors or lies. Even if you’re right,
and epistemically 100% certain, it
doesn’t give you the authority to
ban someone from saying something
different.

The only proven effective way to
counter bad information is with
good information. The only way to
overcome lies is with truth.

The only way to overcome
lies is with truth, and the
government can’t be the
arbiter of what that is.
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Meet the Belarusians Who Are Fighting Russia in Ukraine

Warsaw

P avel Kukhta fought against
Russia in Ukraine’s Donbas re-
gion from 2016 to 2018. “I was

quick-tempered and young, and my
heightened sense of justice prompted
me to join the war,” he says. But Mr.
Kukhta isn’t Ukrainian—he’s from
neighboring Belarus, whose govern-
ment is Vladimir Putin’s closest ally.

Mr. Kukhta, 24, went nearly deaf
in one ear when an explosion killed
one of his comrades. “I regret noth-
ing,” he says. He continues his fight
against Russia from Warsaw, where
he recruits Belarusians for the Ukrai-
nian military. Since late February, he
estimates he has helped send more
than 200 Belarusians to Ukraine to
fight Russia.

“These people are bleachers of
the Belarusian conscience,” Mr.
Kukhta says. President Aleksandr Lu-
kashenko and Mr. Putin have formed
“a synergy of evil in our country,” as
he puts it. Belarus also provides a
launching ground for Russian troops
and missiles entering Ukraine. But
the Belarusian people “absolutely
don’t support this, and this is why
we are joining this war,” Mr. Kukhta
says.

Their decision reveals much about
regional politics. Mr. Lukashenko has
ruled as president since 1994, as the
population grew restive. After
2020’s rigged election, people dem-
onstrated en masse. Mr. Putin helped
put a brutal end to the protests.
That favor left Mr. Lukashenko as
“Putin’s puppet,” and now, “his field
of maneuver is very limited,” says
Agnieszka Romaszewska-Guzy, di-
rector of the pro-democracy Belsat
TV, which broadcasts from Poland to
Belarus.

As the Russian military has fal-
tered in Ukraine, Mr. Putin has pres-
sured Belarus to join the war as an
active combatant. Mr. Lukashenko
so far has demurred, in what his
critics call an act of self-preserva-
tion. If “troops were killed, that
would be too much even for those
intimidated and terrorized Belaru-
sians,” Ms. Romaszewska-Guzy says.
“I think soldiers would defect and
surrender.” At home, there “may be
protests,” especially if Western
sanctions cause privation.

Belarusian dissidents and Ukraini-
ans share a common enemy in Mr. Pu-
tin. The former hope “that the defeat
of Russia will be crushing, which will
weaken the assistance and support
for Belarus,” says Evgeniy Mihasyuk,

27. He is part of the Kastuś Kalinoŭski
Battalion in Ukraine, named after the
Belarusian national hero who helped
lead an 1863 uprising against the Rus-
sian Empire.

So are Veranika Yanovich, 25, and
her husband, Alexey Lazarev. Before
they married, the couple fled Belarus
in 2021 and were living in the west-
ern Ukrainian city of Lviv when Rus-
sia invaded. When they heard of an

opportunity to join the battalion,
“we boarded the first train and went
to Kyiv,” she says in a video inter-
view from the Ukrainian capital.

“The motivation is very simple,”
Ms. Yanovich continues. “Lukash-
enko is very dependent on Russia,
and the death of dictatorship in
Russia will mean the death of the
dictatorial regime of Lukashenko.”

Ms. Yanovich oversees inventory,
purchases and equipment for sol-
diers on combat missions. The man

she loves has gone to fight, and she’s
prepared to join him on the battle-
field if necessary: “I have undergone
combat training,” she says. “Con-
scripts who serve in Belarus have
not fired as many bullets in their en-
tire service as I have fired recently.
. . . I can even throw a grenade.”

In addition to enlisting together,
the two Belarusians married in
March: “We just thought, ‘Who is
Putin to spoil our plans?’ ” Asked
how she envisions their future, she
says: “After this is all over, and when
my friends [in Belarus] get out of
prison, we’ll have a wedding. . . . If
we decide to build a house, it will
definitely have a very good bomb
shelter.”

Ukraine tightly guards statistics
about its military, including the
number of Belarusians who’ve
joined. The Kastuś Kalinoŭski Battal-
ion likewise doesn’t disclose its
numbers, but it includes “hundreds”
of Belarusians, says Sabina Aliyeva,
a Belarusian journalist who volun-
teers to help the battalion with its
public relations. Some members of
the battalion participated in the
fight in Bucha and Irpin.

It isn’t the only battalion in
Ukraine composed largely of Belaru-
sians. There are also “people who

would like to come from Belarus to
help the guys in Ukraine, but we
can’t help them now. Right now, it’s
very hard to get out of Belarus,” says
Aliaksandra Zhylko of the Belarusian
House in Warsaw, which supports
Belarusian exiles and dissidents.

Tomasz Grzywaczewski, a Polish
journalist who covered the 2020 Be-
larus protests, says the West missed
a crucial chance to counter Russian
expansionism when it withheld
meaningful support from the Belaru-
sian freedom movement. “It’s a great
shame of the Western community—
and by that, I mean all of us—that
we left these people alone,” he says.
“If the collective West had reacted in
a different way, perhaps the situa-
tion would be different” in Ukraine
today.

That opportunity is gone, but the
West would be wise to learn from it,
Mr. Grzywaczewski says: “Right now,
we need to push Russia as much as
we can. The policy of appeasement
only leads to war.” And if Ukraine
prevails against Russia, Mr. Lukash-
enko may wish he’d given in to
peaceful protesters when he had the
chance.

Ms. Melchior is a Journal editorial
page writer.

By Jillian Kay Melchior

Minsk is Moscow’s firmest
ally, but these dissidents
are putting their lives on
the line against Putin.

From “The Perils of Public Writ-
ing” by Elizabeth Corey, National Af-
fairs, Spring 2022:

Almost all the students I advise
about graduate school now find pub-
lic writing more appealing than tradi-
tional scholarly work. In some sense,
this is hardly surprising: Scholarly
writing is both less widely noticed
and more difficult to undertake than
public writing. It requires in-depth
research, attribution, and engage-
ment with sources that may be ob-
scure or difficult. . . .

A key peril of public writing, how-
ever, is that it tends to place the

writer at the center of the
work. . . . Writing for the public may,
and often does, evolve into writing to
develop a platform for the promotion
of oneself as a commodity. . . .

Today’s intellectual environment
makes the slow, humble work re-
quired of true scholarship difficult.
Instead of reflecting in leisure, we are
constantly tempted to reply to com-
ments, refute opponents, hurl snark,
and commiserate with friends. We
hope people are watching as we try
to build a reputation; we dream of
being called to weigh in on anything
that falls within our purview. And,
deny it though we do, we scan the

work of others to see if they have ref-
erenced us. There’s a pang of jealousy
when someone else writes on “our”
subject, or says something we would
have liked to claim as our own. . . .

At its worst, scholarship can be
pretentious, jargon-filled, unclear, or
boring—or any combination thereof.
And like public writing, it too can
turn into a vehicle for self-promo-
tion, for displaying one’s supposed
brilliance and erudition. But at its
best, scholarly work aspires to un-
derstanding and insight that tran-
scend our daily concerns. It is thus at
odds with the requirements of public
writing.
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INSIDER JOURNEYS FOR
ART, STYLE AND DESIGN
CONNOISSEURS

Make this year one to remember with two exceptional
European Insider Journeys hosted byWSJ. Magazine
editors and luxury travel company Indagare.

Stockholm Style & Design
June 7–12, 2022
Tour revered galleries and museums and visit historic
homes and design shops, including the world-
famous Svenskt Tenn, Drottningholm Palace and the
Indagare-adored hotel Ett Hem. It’s the perfect trip to
reinvigorate your sense of style.

South of France Art & Design
September 15–20, 2022
Visit the LUMA foundation and the Fondation Vincent
van Gogh in Arles, dine at the Michelin three-star
L’Oustau de Baumanière in Les Baux, meet artists in
Saint Rémy, and enjoy a wine tasting at Château de
Berne in the Luberon Valley. Plus so much more.
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photos courtesy ett hem; the arles tourism office

Discover the wonders of traveling again.

learn more about these and future trips

indagare.com/wsjmagazine
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Spirit Airlines Inc. rebuffed
a $3.6 billion cash takeover bid
from JetBlue Airways Corp.,
saying a deal likely can’t be
completed, and it is sticking
with plans to merge with rival
budget carrier Frontier Group
Holdings Inc.

JetBlue’s offer for Spirit
came with a higher price tag
than Frontier’s cash-and-stock
offer, which was originally val-
ued at $2.9 billion. Spirit’s
board said it believed there
was too much risk that regula-
tors would bar a merger with
JetBlue, even after JetBlue
pledged to shed assets to win
regulatory approval and to pay
a $200 million breakup fee if it
was unable to complete the
proposed acquisition for anti-
trust reasons.

“After a thorough review
and extensive dialogue with
JetBlue, the Board determined
that the JetBlue proposal in-
volves an unacceptable level of
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BY ALISON SIDER

Spirit
Rejects
Takeover
Bid From
JetBlue

Anbang closed the more than
1,400-room property to begin a
four-year transformation of the
landmark building into a
smaller hotel and condomini-
ums.

Now, five years later, the
project still isn’t completed and
could well continue into 2024,
according to people familiar
with the matter. Conversion
costs have also ballooned and
are expected to top $2 billion,
or as much as a quarter higher
than the initial internal esti-
mates, these people said. That
would put the combined acqui-
sition and conversion costs at

PleaseturntopageB2

New York’s famed Waldorf
Astoria hotel is struggling to
complete its plan for converting
hundreds of guest rooms into
luxury residences, a process
that is shaping up as one of the
largest, most intricate and pric-
iest condo conversion and hotel
rebuild projects undertaken.

China’s Anbang Insurance
Group Co. bought the Park Ave-
nue hotel for a record sales
price of $1.95 billion in 2015,
vowing to deliver some of the
most luxurious and exclusive
residences in the city. In 2017,

BY CRAIG KARMIN
AND KATE KING

Cost Overruns Stymie Waldorf Condo Plan

The worst bond rout in de-
cades hit a milestone Monday,
with the yield on the 10-year
Treasury reaching 3% for the
first time since late 2018.

The yield on the benchmark
10-year Treasury note, which
rises when bond prices fall,
surged at the start of U.S. trad-
ing and reached as high as
3.008% in the afternoon as
traders braced for the outcome
of this week’s Federal Reserve
meeting. It then fell just a bit

BY SAM GOLDFARB
AND HEATHER GILLERS

below 3% to settle at 2.995%,
according to Tradeweb, up
from 2.885% Friday.

A reference for borrowing
costs on everything from mort-
gages to student loans, the
yield last closed above 3% in
November 2018 and has
jumped from 1.496% at the end
of last year.

Prices for Treasurys, corpo-
rate bonds and municipal debt
have slumped this year in re-
sponse to the Fed’s moves to
raise interest rates to rein in in-
flation. The Bloomberg U.S. Ag-
gregate bond index—largely U.S.
Treasurys, highly rated corpo-
rate bonds and mortgage-
backed securities—returned mi-
nus 9.5% this year as of April 29.

“It’s been a pretty bruising
couple of months,” said Nick
Hayes, head of total return and

fixed income asset allocation at
AXA Investment Managers.

Yields on Treasurys largely
reflect investors’ expectations
for short-term interest rates
over the life of a bond. Rising
yields are often associated with
a strengthening economy be-
cause faster growth and a
tighter labor market can lead
central banks to crack down on
inflation.

In this case, the labor mar-
ket is extremely tight and infla-
tion is running at its fastest
pace in decades, prompting the
Federal Reserve to signal a
rapid series of interest-rate in-
creases and sparking a steep
climb in yields that has sent
shock waves through markets.

Investors are unlikely to get
much relief until inflation con-
cerns abate, a wild card when

Covid-19 outbreaks in Asia are
pressuring global supply chains
and the war in Ukraine is driv-
ing up commodity prices, said
Zachary Griffiths, senior macro
strategist at Wells Fargo.

“There’s a lot of uncertainty
with respect to inflation, mone-
tary policy, geopolitics,” Mr.
Griffiths said. “Even as the Fed
has signaled they are going to
tighten significantly, it hasn’t
really seemed to bring down in-
flation expectations yet, not
durably.”

Fed officials increased inter-
est rates by a quarter-percent-
age-point in March. The Fed’s
latest policy-meeting minutes
suggest the central bank could
raise rates by a half-percentage
point on Wednesday and begin
reducing its $9 trillion asset
portfolio. That may have sur-

prised some in the market who
expected a less aggressive pace,
Mr. Griffiths said.

Ten-year Treasury yields
were well above 3% for most of
the past half-century, exceeding
15% in the 1980s, according to
Ryan ALM & Tradeweb ICE. But
in the past decade they have
ended the day above 3% only
64 times, reflecting a period
that until recently was marked
by sluggish growth and infla-
tion.

While bond yields remain
low historically, they still rep-
resent a remarkable turnaround
from the early days of the
Covid-19 pandemic, when the
10-year yield dropped as low as
0.5%.

Investors then saw little rea-
son to worry about interest-
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Bond Yield Reaches 3% Milepost
Benchmark hits level
for first time since
2018 ahead of Fed
meeting this week

stronger-than-expected earn-
ings and saw their shares rise
at least 4% in April.

“The boring, slow-growth,
high-quality companies are
doing well,” said Louise
Goudy Willmering, a partner
at wealth-management firm
Crewe Advisors. “Those kinds
of things which were not as
appealing and sexy in the tech
bonanza of the pandemic have
been continuing to grow.”

Investors this week will
scrutinize earnings reports
from companies including
Molson Coors Beverage Co.,
Pfizer Inc., Starbucks Corp.
and eBay Inc. They also will
watch the Federal Reserve’s
meeting, where central-bank
officials are expected to raise
their benchmark interest rate
by half a percentage point,
and the monthly jobs report
for clues about the strength
of the labor market.

One of the top-performing
stocks in the S&P 500 last
week was paint maker Sher-
win-Williams Co., whose
shares rose 9.4% in a single
session after the company
beat earnings expectations.
Also on the leaderboard was
sanitation company Waste
Management Inc., whose
shares also climbed after a

PleaseturntopageB11

Investors are rediscovering
the charms of boring stocks.

Anxieties over the Federal
Reserve’s plans to tame infla-
tion by raising interest rates
have buffeted the stock mar-
ket, sending the S&P 500
down 13% this year and 8.8%
in April alone. Technology
stocks have faced particularly
intense pressure, leaving the
Nasdaq Composite off 21% for
the year and 13% for the
month.

Instead, investors appear
to be turning their focus to
companies offering everyday
necessities—a preference that
has been amplified as many
such companies post strong
quarterly results. The con-
sumer-staples group was the
sole S&P 500 sector in the
green for April, with a gain of
2.4%. The segment fell 1.3%
Monday as tech stocks ad-
vanced for the day.

Almost 90% of the staples
companies that have reported
this season through midday
Monday have logged profits
above analysts’ estimates, ac-
cording to FactSet. Across in-
dustries in the index as a
whole, that figure sat at al-
most 80%.

Coca-Cola Co., Hershey
Co., Kraft Heinz Co., Procter
& Gamble Co. and Kimberly-
Clark Corp. all reported

BY KAREN LANGLEY

ConsumerStaples
Take Their Turn
In the Limelight
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INSIDE

The fight between Star-
bucks Corp. and workers look-
ing to unionize its U.S. cafes is
escalating in the month since
Chief Executive Howard
Schultz retook the helm.

The Starbucks Workers
United union of baristas has
filed dozens of complaints ac-
cusing the company of firing
workers seeking to organize
and impeding unionization ef-
forts. Since Mr. Schultz took
over, the company has filed its
own complaints, accusing
union organizers of bullying
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BY HEATHER HADDON

Starbucks
Union
Battle
Intensifies

The hotel is a designated landmark that has to follow certain
preservation rules that have complicated the demolition process.
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tioned to unionize.
Union membership remains

low among private-sector
workers. Roughly 6.1% of pri-
vate-sector workers were
union members last year,
down from 6.3% in 2020 and
16.8% in 1983, according to the
Labor Department. The union
membership rate among pub-
lic-sector workers in 2021 was
33.9%.

Mr. Schultz has said that
the company is developing
new benefits for workers,
though these may not neces-
sarily go to unionized employ-
ees. Starbucks is starting to
negotiate terms with work-
forces that have unionized. Mr.
Schultz is expected to provide
some details of those plans on
Tuesday when Starbucks is
scheduled to report its quar-
terly results.

Some Starbucks workers
have since aired concerns on
online forums about possibly
losing the benefits they cur-
rently have if their stores
unionize.

A Starbucks spokesman
said that collective bargaining
involves lots of variables and
nobody can predict the out-
come.

The battle increasingly is
playing out at the NLRB,
which rules on allegations that
workers or a company have vi-
olated the National Labor Re-
lations Act.

Since Mr. Schultz’s return,
Starbucks has filed charges of
unfair labor practices against
the Starbucks Workers United
union, accusing organizers of
bullying and harassment. AJ
Jones, Starbucks’s senior vice
president of public affairs,
said the company was re-
sponding to complaints and
transfer requests from em-
ployees who said they are un-
comfortable with union orga-
nizing.

“It is hard to maintain the
culture,” Mr. Jones said,
“when you have a situation
where there is this kind of ag-An artist’s rendering of the Waldorf Astoria’s Grand Salon
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more than $4 billion.
The pandemic, global supply-

chain issues and rising material
and other costs have slowed
major construction projects
throughout New York City. But
the Waldorf had some unique
issues that also contributed to
delays and cost increases. That
includes complexities related to
demolishing rooms and rebuild-
ing the nearly century-old hotel,
which as a designated landmark
building has to follow certain
preservation rules throughout
the process.

The Chinese government
also effectively took control of
Anbang in 2018 after its chair-
man, Wu Xiaohui, was found
guilty of financial crimes re-
lated to fraud and abuse of
power and sentenced to 18
years in prison. A rotating cast
of other Anbang executives
tried to redesign the project or
change strategy while Mr. Wu
was detained, and progress
stagnated, say people familiar
with the matter.

The latest casualty of the
cost overruns was the chief ex-
ecutive of the U.S. subsidiary of
Dajia Insurance Group Co.,
which has taken control of the
Waldorf property and other An-
bang assets.

The American CEO, Andrew
Miller, left the firm last week
and no successor has been
named, people familiar with the
matter said. Executives at the
Chinese parent company and
the American CEO were at odds
over the cause and magnitude
of the cost overruns, say people
familiar with the matter.

The Waldorf’s historic signif-
icance and rich past have gen-
erated a lot of curiosity about
the property’s future. The art
deco building was one of the
largest luxury hotels in the
world when it opened in 1931.
By the time it was sold to An-
bang in 2015, every president
since Herbert Hoover had
stayed there.

The Waldorf has also been a
New York City home to celebri-
ties from Gen. Douglas Mac-
Arthur to Frank Sinatra and
Marilyn Monroe. The Duke of
Windsor stayed there after he
abdicated his throne to marry
American socialite Wallis Simp-
son. Hotelier Conrad Hilton,
who acquired control of the
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property in 1949, once scribbled
on a photo of the hotel that it
was “The Greatest Of Them
All.”

More recently, the hotel has
struggled to live up to its leg-
endary history, and some guests
and hoteliers said an upgrade
was long overdue. When the
property reopens, it will feature
375 guest rooms and 375 resi-
dences. Prices start at $1.8 mil-
lion for a studio apartment and
soar to tens of millions of dol-
lars for a penthouse. Residents
will have separate entrances
and amenities from hotel
guests, including a 82 foot Star-
light Pool overlooking Park Ave-
nue.

Luxury real-estate agent
Donna Olshan, whose firm
Olshan Realty Inc. publishes a
weekly report on luxury Man-
hattan residential transactions,
said the Waldorf hasn’t re-
ported any sales to her. Sales
might be challenged by a lack of
foreign buyers, who have yet to
return to the city in large num-
bers since the pandemic, she
said.

“Now we don’t just have
Covid, which people have got-
ten used to, we have war. Infla-
tion. Rising interest rates. And
China is all upside down,” Ms.
Olshan said. “When you put
that cocktail together, that can
be daunting for a developer.”

Douglas Elliman, the real-
estate broker marketing the
condos, said in March that
agents representing buyers
could collect their commission
once a contract was signed.
Typically, brokers receive their
commissions when a sale
closes. That move was meant to
provide an incentive to buyer
brokers who may have been put
off by having to wait for the
project’s completion, say people
familiar with the matter.

Dan Tubb, who oversees res-
idential sales at the Waldorf,
declined to offer specific fig-
ures. But he said that April was
“probably the busiest month
we’ve had.” The 3% commission
upon contract signing boosted
broker traffic by about six
times over the monthly average
and doubled sales appointments
compared with March, resulting
in “numerous signed contracts,”
he added.

Kemdi Anosike, a broker
with Coldwell Banker Warburg,
has an accepted offer for his
foreign client and is hoping to
sign the contract by the end of
this week. “The location is
great,” he said. “I think what a
lot of people are buying in the
Waldorf is nostalgia and what
the name represents: luxury
and what New York was known
for back in the day.”

High Costs
Stymie
Waldorf

zon is contesting the first
Staten Island vote and has said
unions could slow down its
ability to be nimble and effi-
ciently make changes that ben-
efit workers.

Unionizing more locations
will be a challenge, labor ex-
perts say. In April, for example,
a union group not associated
with Amazon Labor Union won
the right to hold an election at
an Amazon facility in New Jer-
sey before abruptly withdraw-
ing its petition.

Some workers at LDJ5 said
they didn’t support the union
because they were satisfied
with their pay and benefits. Es-
ther Jackson, a 50-year-old
LDJ5 worker, said Amazon’s
benefits, which include 401(k)
and healthcare options, have
been the best she has ever had.
Ms. Jackson said she is grateful
for Amazon, which hired her
last year despite a criminal
background.

“Amazon is my livelihood
right now because of my back-
ground,” she said.

Other employees said the
union may be overpromising
what it can do for workers.
Kimlee Torres, a 49-year-old
employee, said while the union
push may have been a “wake
up call” for Amazon, the job is
reasonable for the pay and
benefits workers receive.

“We don’t need it at this fa-
cility,” she said of the union.

Amazon has more than
1,000 warehouse locations in
the U.S. So far, votes have been
held in the past year in three
locations—the two in Staten Is-
land facilities and another one
in Bessemer, Ala.

While overall union mem-
bership has been on a decline
in the U.S., Amazon activists
have continued to seek oppor-
tunities for expansion such as
at Starbucks Corp., where or-
ganizers have unionized at var-

ious locations throughout the
country.

Yet unlike at Starbucks, the
Amazon warehouses can em-
ploy thousands of people. The
Amazon facilities also tend to
have relatively high turnover,
both factors that affect worker
organizing efforts, according to
labor experts.

Workers at other major
companies are mobilizing to
seek changes in their work-
places. Apple Inc. employees in
April started their own push to
unionize, with some organizers
saying they were inspired by
the success at Amazon, Star-
bucks, Verizon Communica-
tions Inc. and outdoor retail
chain Recreational Equipment
Inc. and others. The efforts
have come as Apple and other
major corporate forces saw
profits surge during the
Covid-19 pandemic while infla-
tion in the U.S. has risen to his-
toric levels.

Amazon.com Inc. workers
voted against unionizing at a
facility in Staten Island, New
York, a win for the company af-
ter a loss at another warehouse
in the borough last month.

The National Labor Rela-
tions Board said 62% of work-
ers who cast valid ballots from
a site named LDJ5 voted not to
form a union. The count was
618 to 380 against unioniza-
tion, the NLRB said. The re-
sults Monday dealt a blow to
organizers who hoped to build
on their success from an April
election, where workers at a
warehouse named JFK8, Ama-
zon’s largest in Staten Island,
voted to establish the first U.S.
union in the e-commerce giant.

An Amazon spokeswoman
said the company is “glad that
our team at LDJ5 were able to
have their voices heard. We
look forward to continuing to
work directly together as we
strive to make every day better
for our employees.”

A lawyer who has repre-
sented Amazon Labor Union,
the fledgling group behind the
effort to unionize Amazon fa-
cilities in New York and else-
where, said the union was
weighing whether to file ob-
jections against Amazon re-
lated to the vote, and that or-
ganizing efforts would
continue at LDJ5 and else-
where. Organizers at Amazon
Labor Union had said they
viewed the LDJ5 election as an
important next step in their
push to unionize other com-
pany warehouse locations.

Labor researchers have said
if enough facilities unionize, it
could push Amazon to alter
policies related to pay, benefits
and working conditions. Ama-

BY SEBASTIAN HERRERA
AND ALLISON PRANG

N.Y. AmazonWorkers Reject Union

Staten Island Amazon employee Esther Jackson, left, said she is satisfied with company benefits.
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gressiveness to unionize.”
Starbucks Workers United

separately has filed dozens of
charges of its own against the
company, accusing Starbucks
of firing workers in retaliation
for organizing and other
moves the union has said are
meant to impede unionization
efforts.

The NLRB has logged more
than 100 labor-practice com-
plaints connected to Starbucks
since Jan. 1, the most of any
single corporate employer this
year, federal records show.

In its initial rulings, the
NLRB has sided with the
union. The agency issued a
complaint against Starbucks
last month for what it de-
scribed as the unlawful firing
of seven employees in Mem-
phis, Tenn., who were seeking
to unionize.

The agency also sued Star-
bucks in federal court last
month to seek the reinstate-
ment of three Phoenix workers
it alleges Starbucks unlawfully
retaliated against in response
to unionizing activities. A
Starbucks spokesman said the

company is weighing its legal
options and disagrees with the
claims.

Starbucks’s Mr. Jones said
that the company is enforcing
longstanding employee poli-
cies, which apply to workers
who are organizing. He said
the company is filing its own
claims of unfair labor prac-
tice in response to worker
complaints about alleged bul-
lying.

In an internal video from
last month, one Starbucks
store manager in Phoenix de-
scribed pro-union workers
yelling at other employees
who don’t support organizing,
and blocking cars in the drive-
through to solicit support
while encouraging them to pa-
tronize competitors.

Mr. Daguerre, the Boston
barista, said morale has im-
proved in his store since it
won its union election, includ-
ing among employees who
weren’t ardent supporters of
the effort.

“It’s revitalized a lot of peo-
ple. It brings hope,” he said
about the union effort.

and intimidating workers and
customers at some stores as
part of their campaign to
unionize more cafes.

Mr. Schultz, who returned
to Starbucks as interim chief
executive on April 4, has
called the union a vocal mi-
nority trying to drive a wedge
between the company and its
workers.

Starbucks Workers United
members have said that Mr.
Schultz is acting disrespect-
fully to workers in referring to
them as an outside influence
trying to disrupt the company.
Organizers said that they are
themselves Starbucks workers
who want to make the com-
pany better.

“Workers are being honest.
We are telling you what we
need,” said Tyler Daguerre, a
Boston-area barista and Mas-
sachusetts organizing commit-
tee member.

Starbucks, the world’s big-
gest coffee chain by sales, is
dealing with a unionization ef-
fort that—while still small
compared with the company’s
overall workforce—has gath-
ered momentum since baristas
voted to form the initial Star-
bucks Workers United union at
stores in Buffalo, N.Y., last De-
cember.

About 240 of Starbucks’s
9,000 U.S. corporate stores
have filed to unionize. Work-
ers United, an affiliate of the
Service Employees Interna-
tional Union, is supporting
Starbucks Workers United in
organizing.

Starbucks workers backing
the unionization efforts have
said that organizing is the
most effective way to press
Starbucks for better pay and
benefits, more staffing and a
direct line into the company.
Of 48 store elections held so
far, Starbucks Workers United
has won 42 and lost four, with
two others hung up in chal-
lenges, the National Labor Re-
lations Board said last week.
The NLRB said it has sched-
uled more than 100 union
elections at Starbucks stores
in coming weeks.

Starbucks is one front in an
expanding national push by
unions to make inroads at con-
sumer companies. Workers at
Amazon.com Inc., Verizon
Communications Inc. and Rec-
reational Equipment Inc. have
unionized locations this year.
Apple Inc. workers at a hand-
ful of locations have also peti-
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Wis., where its farm tractors
are built, and Burlington,
Iowa, where construction ma-
chinery is assembled.

The action is the latest in a
series of strikes at large U.S.
companies where unions have
pushed for higher wages and
better benefits amid rising in-
flation, a tight labor market
and rising corporate profits.

In March, more than 500
California refinery workers
went on strike at Chevron
Corp. following a contract ne-
gotiation stalemate. Manufac-
turing workers at Kellogg Co.
and Volvo last year went on
strike, seeking higher pay.

CNH, brands of which in-
clude CaseIH and New Hol-
land farm machinery and
Case construction equipment,
is a competitor for Deere &
Co., where 10,000 UAW mem-
bers walked off their jobs last
fall for more than a month
before approving a new six-
year contract.

After approving the con-
tract in November, Deere
workers received an immedi-
ate 10% raise and each worker
received an $8,500 bonus.
Additional 5% pay raises will
be provided to Deere workers
in two other years, and lump-
sum bonuses amounting to
3% of workers’ annual pay
will be awarded in the three
other years.

The auto workers union’s
strike against CNH is the first
at the company since late
2004, the company said.

Workers at CNH Industrial
NV walked off their jobs Mon-
day for the first time in
nearly 20 years after their
union and the farm and con-
struction equipment manu-
facturer failed to reach an
agreement on a new contract.

The United Auto Workers-
represented employees’ con-
tract with CNH, which is
based in London, expired
early Sunday, but the two
sides kept negotiations going
through Sunday and into
Monday morning. The union
said it broke off the talks
Monday afternoon and in-
structed workers to leave
their jobs.

Neither the union nor the
company provided specifics
about the terms under discus-
sion.

“CNH Industrial is disap-
pointed that the parties were
unable to reach an agree-
ment,” the company said in a
written statement. “We re-
main committed to reaching
an agreement, and we are
working to resolve this is-
sue.”

“Our members at CNH
strike for the ability to earn a
decent living, retire with dig-
nity and establish fair work
rules,” said Chuck Browning,
director of the UAW’s agricul-
tural implement department.

The strike at CNH involves
about 1,100 workers at the
company’s plants in Racine,

BY BOB TITA

UAWWalks Off Job
At CNH Industrial

Union members outside a CNH plant in Iowa.
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Online pharmacy company
Truepill Inc. said it is tempo-
rarily halting prescriptions for
Adderall and other controlled
substances used to treat atten-
tion-deficit hyperactivity dis-
order, and partner Cerebral
Inc. told its clinicians to direct
those orders to patients’ local
pharmacies.

Cerebral, an online mental-
health company based in San
Francisco that describes
Truepill as its preferred phar-
macy, informed its clinicians
of Truepill’s decision in a Fri-
day email viewed by The Wall
Street Journal. The email said
Truepill would no longer sup-
port mailing Schedule 2 con-
trolled substances, including
Adderall and Vyvanse, “to any
of their customers.”

Truepill said that, “out of an
abundance of caution,” it is tem-
porarily pausing all fulfillment
of Schedule 2 substances while
it evaluates appropriate next
steps. It said Schedule 2 sub-
stances such as Adderall make
up less than 1% of its total pre-
scription volume. Truepill didn’t
provide a list of other partners
affected by its decision.

Some of the nation’s largest
pharmacies have blocked or
delayed prescriptions over the
past year from clinicians work-
ing for telehealth startups that

have sprung up to treat ADHD,
pharmacies and people famil-
iar with the issue said.

The Journal reported last
week that pharmacies includ-
ing Walmart Inc., CVS Health
Corp. and Walgreens Boots Al-
liance Inc. have blocked or de-
layed prescriptions for compa-
nies treating ADHD online or
have blocked individual pre-
scribers, people familiar with
the issue said.

Walmart confirmed it has
blocked some prescribers and
some prescriptions. A spokes-
man for Walgreens outlined
the company’s prescribing
practices but wouldn’t discuss
the decision to block prescrip-
tions. A CVS spokesman said
its controlled-substance com-
pliance group interviews clini-
cians it flags for potentially ex-
cessive prescribing practices.

Truepill is going further by
stopping indefinitely all pre-
scriptions of Adderall and
other Schedule 2 controlled
substances.

Cerebral said in the email
to clinicians on Friday that
Truepill would continue filling
other prescriptions, including
for Schedule 3 through 5 con-
trolled substances that the
federal government designates
as having lower potential for
abuse.

The government classifies
Schedule 2 substances as
drugs “with a high potential
for abuse, with use potentially
leading to severe psychological
or physical dependence.” Other
Schedule 2 substances include
OxyContin and Vicodin.

At the same time, stimu-
lants such as Adderall can
have significant benefits for
people properly diagnosed
with ADHD, psychiatrists say.

Cerebral said it is working
with Truepill “to ensure a
smooth transition for im-
pacted clients and prevent a
disruption in the client’s pre-
scribed, evidence-backed
course of treatment.” It said
Truepill’s action affects less
than 2% of its total prescrip-
tions.

Some nurse practitioners at
Cerebral say they have felt
pressured to prescribe stimu-
lants like Adderall, and say the
companies’ 30-minute evalua-
tions aren’t long enough to
properly diagnose ADHD, the
Journal reported in March.

“We do not pressure our cli-
nicians and have not disci-
plined, reprimanded or dis-
missed a clinician for not
prescribing medications,” Cere-
bral said. “We have a multi-
step approach to assessing our
clients and provide our clini-
cians with the support to make
the best decisions on behalf of
their patients.”

BY ROLFE WINKLER

Truepill
To Stop
Providing
Adderall

Some pharmacies
have blocked online
prescriptions for
treating ADHD.

ing stories around its brands. It
also added two directors to its
board, an executive from chat
app-company Discord Inc. and a
former executive of gaming
company Electronic Arts Inc.
Chris Cocks took over as Hasbro
chief executive in February fol-
lowing the death of longtime
CEO Brian Goldner last year.

Hasbro said that Alta Fox’s
campaign began shortly after
Mr. Goldner’s death and “is a
distraction at a time when our
new CEO should be given a
chance to focus solely on our
business.”

bro should review options for
Entertainment One because it
doesn’t fit well with the rest of
the business and proceeds from
a sale could be reinvested else-
where. Ancora also said Hasbro
should continually consider al-
ternatives for the Wizards of
the Coast unit, which it believes
the market is overlooking.

Hasbro in early April rejected
Alta Fox’s calls to spin off Wiz-
ards of the Coast, concluding
that doing so would diminish
benefits the division gets from
the company’s long-standing
strategy, which focuses on tell-

unveiled a 2.5% stake in Hasbro
and nominated five directors to
the company’s board. Alta Fox
urged the company to explore a
spinoff of its fast-growing Wiz-
ards of the Coast gaming unit,
which includes games like Dun-
geons & Dragons. It also criti-
cized the company’s roughly $4
billion 2019 purchase of Enter-
tainment One, which is known
for the children’s show “Peppa
Pig.”

Ancora said in its letter Has-
bro should replace longstanding
directors with Alta Fox’s nomi-
nees. The activist also said Has-

Wall Street Journal. It also
wants the company to replace
longstanding directors on its
board.

Pawtucket, R.I.-based Hasbro
has a market value of roughly
$12.5 billion and sells brands in-
cluding Play-Doh and Monopoly.
While it received a boost in the
early days of the pandemic as
lockdowns spurred parents to
spend on toys, its shares are
trading below where they were
five years ago.

Ancora joins Alta Fox Capi-
tal Management LLC, a little-
known activist that in February

recommending that sharehold-
ers accept the offer. The ac-
ceptance period for the offer
begins on or around June 3
and ends on or around Aug.
30, the company said.

MGM Resorts reported $2.9
billion in net revenue for the
three months ended March 30,

up 73% from $1.6 billion a year
earlier, as the casino industry
recovers after Covid-19 pan-
demic closures. The results
also benefited from MGM’s
deal to take full ownership of
the operations of the Aria and
Vdara properties on the Las
Vegas Strip last year, the com-

pany said. The company re-
ported a net loss of nearly $35
million for the quarter, com-
pared with a net loss of about
$336 million a year earlier.

MGM attempted an interna-
tional expansion last year with
a bid to acquire Entain. The
company rejected MGM’s pro-

posal, saying the offer of £8.09
billion, or about $11 billion,
wasn’t enough.

MGM operates casinos in
the U.S. and in Macau, the Chi-
nese gambling hub. It also is
pursuing development of a $9
billion casino-resort in Osaka,
Japan.

BUSINESS NEWS

MGM Resorts Interna-
tional is seeking to expand its
online business internation-
ally, saying it has made an of-
fer to acquire a European mo-
bile gambling operator for
$607 million.

LeoVegas AB, which is
listed on the Nasdaq Stock-
holm exchange, offers online
casino and sports-betting
products in several countries
in Europe. The deal, if ap-
proved, would expand the Las
Vegas-based casino operator’s
online reach. In the U.S., MGM
operates the BetMGM online
betting brand in a joint ven-
ture with British gambling
company Entain PLC.

“Our success with BetMGM
in the United States gives us
more conviction than ever
about the potential for digital
gaming and our ability to
grow share on the exciting
new marketplace,” MGM Chief
Executive Bill Hornbuckle said
Monday on a call with Wall
Street analysts.

LeoVegas’s board said in a
statement Monday that it is

BY KATHERINE SAYRE

MGM Seeks Swedish Betting Firm
Casino operator offers
$607 million for
LeoVegas in bid to
expand online reach

In the U.S., MGM operates the BetMGM online betting brand in a joint venture with British gambling company Entain PLC.
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An activist investor has a
stake in Hasbro Inc. and is sup-
porting another activist already
waging a proxy fight at the toy
maker while it pushes the com-
pany to make further changes.

Ancora Holdings Inc. has a
roughly 1% stake in Hasbro and
wants it to explore a full or par-
tial sale of Entertainment One,
its unit focused on creating
television shows and other con-
tent, according to a letter the
activist sent to the company’s
board that was viewed by The

BY LAURA COOPER

Activist Investor Ancora Has 1% Hasbro Stake
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With an uptick in consumer
lending, financial-technology
companies see a chance to
grow by filling gaps for under-
served borrowers, online lend-
ers and industry analysts say.

Rather than relying on tra-
ditional credit scores, many
fintech lenders are feeding a
wider range of data into plat-
forms powered by artificial in-
telligence to present a broader
picture of applicants who
might otherwise be turned
away by banks.

OppFi Inc., a 10-year-old
fintech platform based in Chi-
cago, targets U.S. households
with an average of $50,000 in
annual income that need extra
cash for car repairs, medical

TECHNOLOGY WSJ.com/Tech

ies largely conducted in China
and whether the results apply
to U.S. patients. A growing
Chinese biotechnology sector,
sometimes in partnership with
Western companies, has
sought to sell more medicines
in the U.S.

In March, the FDA rejected
a proposed new lung-cancer
drug co-developed by Eli Lilly
& Co. and a China-based part-
ner, Innovent Biologics Inc.,
after agency officials raised
concerns about the drug’s
testing in China.

Yet the agency also ap-
proved another cancer treat-
ment, Carvykti, that was ini-
tially developed in China by

Legend Biotech Corp. In that
case, however, Johnson &
Johnson licensed rights to the
drug and tested additional,
confirmatory studies in the
U.S.

The FDA asked Hutchmed
to conduct an additional clini-
cal trial in multiple regions,
including patients more repre-
sentative of the U.S. patient
population, and aligned to cur-
rent U.S. medical practice, the
company said.

“Although this decision
from the FDA is disappointing,
we remain confident about the
clinical value of surufatinib for
[neuroendocrine tumor] pa-
tients and committed to mak-

ing surufatinib available to pa-
tients globally,” Hutchmed
Chief Executive Weiguo Su
said.

The FDA plans to take six
months to review the applica-
tion for the nasopharyngeal
cancer drug from Junshi and
Coherus, the companies said.

“The FDA has indicated that
the existing toripalimab clini-
cal data are supportive of
the…submission, and we ea-
gerly await scheduling and
completion of the required in-
spections in China that have
been impeded to date by
Covid-related travel restric-
tions,” Coherus Chief Execu-
tive Denny Lanfear said.

The Food and Drug Admin-
istration rejected two proposed
new cancer drugs that were
developed in China, underscor-
ing a tougher U.S. regulatory
stance toward such drugs.

Hong Kong-based Hutchmed
Ltd. on Monday said the FDA is-
sued a letter to the company
declining to approve its applica-
tion to market a new drug, sur-
ufatinib, for the treatment of
pancreatic and neuroendocrine
tumors in the U.S. The drug is
approved for use in China.

The FDA determined that
the two clinical trials Hutchmed
conducted in China, and one
aimed at showing the drug
would also work in U.S. pa-
tients, didn’t support approval
at this time, the company said.

Separately, China-based
Shanghai Junshi Biosciences
Co. and its U.S.-based partner,
Coherus BioSciences Inc., on
Monday said the FDA rejected
its application to sell a drug,
toripalimab, for the treatment
of nasopharyngeal cancer in
the U.S.

The FDA asked the compa-
nies to change a quality-re-
lated process for the drug, the
companies said. The compa-
nies said they believe the re-
quest is easily addressable,
and they plan to resubmit their
application by midsummer.

The FDA declined to com-
ment.

FDA officials have cited
concerns in recent months
about the quality of drug stud-

BY PETER LOFTUS

FDA Rejects Two Cancer Drugs From China

Toripalimab, made by a Chinese company and its U.S. partner, treats nasopharyngeal cancer.

VC
G
/G
ET
TY

IM
A
G
ES

names or phone numbers. But
the Grindr data were in some
cases detailed enough to infer
things like romantic encoun-
ters between specific users
based on their device’s prox-
imity to one another, as well
as identify clues to people’s
identities such as their work-
places and home addresses
based on their patterns, hab-

its and routines, people famil-
iar with the data said.

“Since early 2020, Grindr
has shared less information
with ad partners than any of
the big tech platforms and
most of our competitors,” said
Patrick Lenihan, a spokesman
for Grindr.

He said the company pays a
price for reducing the data

shared, including lesser ad
quality for users and lower
revenue. Mr. Lenihan added:
“The activities that have been
described would not be possi-
ble with Grindr’s current pri-
vacy practices, which we’ve
had in place for two years.”

Location-tracking data has
increasingly been used for
reasons beyond its intended
purpose. Researchers earlier
this year spotted signs of the
Russian invasion into Ukraine
before it was publicly known
by watching Google Maps fea-
tures that were designed to
show traffic delays. Google
later disabled those features
to avoid them being abused in
ways that could affect the
safety of those on the ground.

Grindr in 2019 said it was
the world’s largest social-net-
working app for gay, bi, trans
and queer people, with “mil-
lions of daily users who use
our location-based technology
in almost every country in ev-
ery corner of the planet.”

When the company origi-
nally began sharing location
data of its users with the ad
networks, the company’s exec-
utives believed the data didn’t
pose these kinds of privacy
risks, according to a former

senior employee. At the time,
advertising-industry execu-
tives had told Grindr that hy-
perlocal ads for establish-
ments just down the street
from their users were going to
reshape marketing budgets,
the former employee said.

The idea was that through
what are known as real-time
ad exchanges, users would be
served targeted messages
about the nearest restaurants,
bars or hotels.

The way real-time bidding
works is that every time a
smartphone user opens an
app or website that has avail-
able ad space, the device
shares data about the phone
with an ad network to help
micro-target ads. That data
can include the precise geo-
graphic location of the phone,
if the user has granted an app
permission to know it, as well
as demographic data about
the owner and detailed logs
about the phone’s status.

Most users choose to share
location with Grindr in order
to be connected with other
nearby users. That functional-
ity is what made it attractive
as an app when it was
founded in 2009.

In a computerized process
that plays out in milliseconds,
advertisers bid on serving an
ad, and the highest bidder
wins. Consumers are largely
unaware that the process oc-
curs on their devices every
time they load an app or web-
page or how much data is
shared with third parties.

Most apps participate in
real-time ad exchanges that
expose their details to hun-
dreds or thousands of un-
known parties. However,
Grindr and other apps that
are built to encourage users to
share their location generate
particularly specific data sets
that can be used to recon-
struct data about individual
users.

Being gay remains a crime

in a number of countries
around the world and such
data sets could put people in
danger of prosecution and
punishment, with the penalty
in some countries being
death. Grindr said it doesn’t
serve ads in regions where be-
ing gay is illegal, which keeps
those users’ information off
advertising exchanges.

Even in countries where
being gay is legal, it can still
remain a blackmail threat for
those not living openly. The

U.S. government intervened to
force a Chinese company into
divesting itself from Grindr
on national-security grounds
in 2019—citing the risk of
blackmail using the app data
and the possibility of the Chi-
nese government using the
app’s data for surveillance
purposes.

Those risks aren’t hypo-
thetical.

Last year, a Catholic publi-
cation, the Pillar, said it ob-
tained commercially available
data that allowed it to track
Grindr usage by individuals.
The U.S. Conference of Catho-
lic Bishops said one of its se-
nior officials resigned from
his post after being ap-
proached about the findings
identifying him as a user of
the app.

A representative for the
Pillar declined to comment.

Grindr at the time of the
Pillar articles said it didn’t be-
lieve it was the source of the
data but acknowledged it was
theoretically possible that an
advertising partner might
have collected it.

The precise movements of
millions of users of the gay-
dating app Grindr were col-
lected from a digital advertis-
ing network and made
available for sale, according
to people familiar with the
matter.

The information was avail-
able for sale since at least
2017, and historical data may
still be obtainable, the people
said. Grindr two years ago cut
off the flow of location data to
any ad networks, ending the
possibility of such data collec-
tion today, the company said.

The commercial availability
of the personal information,
which hasn’t been previously
reported, illustrates the thriv-
ing market for at-times inti-
mate details about users that
can be harvested from mobile
devices. A U.S. Catholic offi-
cial last year was outed as a
Grindr user in a high-profile
incident that involved analysis
of similar data.

National-security officials
have also indicated concern
about the issue: The Grindr
data were used as part of a
demonstration for various U.S.
government agencies about
the intelligence risks from
commercially available infor-
mation, according to a person
who was involved in the pre-
sentation.

Clients of a mobile-adver-
tising company have for years
been able to purchase bulk
phone-movement data that in-
cluded many Grindr users,
said people familiar with the
matter.

The data didn’t contain
personal information such as

BY BYRON TAU
AND GEORGIA WELLS

Grindr User Data Was Offered for Sale
Ad network’s tracking
information at times
contained enough clues
to pinpoint individuals

Most users on the dating app choose to share their location.
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National-security
officials have
indicated concern
about the issue.

then packages the data into a
mortgage-payment plan, based
on the lending requirements of
its banking partners, that is de-
signed to help clients better
manage their finances—a pro-
cess that takes only a few sec-
onds from start to finish,
LoanSnap CEO Karl Jacob said.
“An example of this would be
paying off high interest credit
cards with a lower interest rate
home loan,” Mr. Jacob said.

LoanSnap’s goal is to close
home loans within 15 days,
compared with an industry av-
erage of over 40 days. Its re-
cord is 24 hours, Mr. Jacob said.

“Anyone who’s ever gotten
a home loan would agree that
the process is still slow, man-
ual, labor-intensive and frag-
mented,” he said.

cost of capital until they build
a record of paying off their
loans. “If people are too high-
risk or they’re not using our
system effectively, it’s not the
right customer-company fit,”
he said then.

Since most fintech lenders
don’t take deposits, they’re
not subject to many bank reg-
ulations that can bog down
the lending process. Nearly ev-
ery big fintech company has to
rely on bank partners for reg-
ulated tasks such as holding
customers’ deposits and issu-
ing debit cards.

LoanSnap Inc., a five-year-
old startup based in San Fran-
cisco, uses AI to scan financial
information such as a prospec-
tive borrower’s student-loan
interest or credit-card debt. It

market is expected to grow at a
compound annual rate of 27.4%
over the next eight years,
reaching $4.9 trillion by 2030,
according to Allied Market Re-
search. Many banks reported
lending gains in the first quar-
ter, after two years of tepid loan
demand during the pandemic.

A joint study by Harvard
Business School and Vincent
Yao from Georgia State Uni-
versity, published in 2018, and
updated last month, found
that fintech borrowers are
more likely to default than
borrowers from traditional fi-
nancial institutions—a risk
fintechs offset in part by far
lower overhead.

In a March conference call,
Mr. Schwartz said OppFi tends
to charge borrowers a higher

loan originations over the last
three months of 2021, up 25%
from the same period a year
earlier. That momentum has
carried into 2022, Mr.
Schwartz said.

Jerry Silva, a research vice
president at International Data
Corp.’s financial insights unit,
said fintech lenders—by their
very nature—leverage digital
capabilities that traditional
lending institutions “are still
moving to.” He said smaller
online lenders are benefiting
from a head start in the use of
AI and machine-learning mod-
els, digital document manage-
ment and customer services
designed around mobile de-
vices—though many banks are
catching up, he added.

The global fintech lending

bills, student loans and other
expenses. Todd Schwartz, the
company’s chief executive, said
its customers are employed
and have bank accounts but
are otherwise “locked out of
mainstream financial services.”

OppFi, which made its pub-
lic-market debut last summer,
uses an AI model, real-time
data analytics and a proprie-
tary scoring algorithm to auto-
mate the underwriting process.
It generates a credit score by
analyzing a loan applicant’s
online shopping habits, income
and employment information,
among other data sources. The
actual loans are handled by li-
censed banks and financial in-
stitutions.

The company recently re-
ported a record $187 million in

BY ANGUS LOTEN

Fintech Companies Tap AI to Reach More Borrowers

Media Firm UMSold
Access to Clients

Clients of mobile-advertising
company UM have been able to
purchase the bulk phone-move-
ment data that included many
Grindr users since at least 2017
and possibly earlier, said people
familiar with the matter.

Most location brokers strip
the name of the apps that the
data is sourced from in location
data sets. In some of UM’s
data, the company included the
name of apps from which the
location information was

sourced.
UM, which was known as

UberMedia before changing its
name last year, was able to ac-
cess Grindr data from the ad-
vertising network MoPub, ac-
cording to people familiar with
the matter. UM then made it
available for sale to its clients.
Twitter Inc. owned MoPub at
the time, but last year it sold
the mobile-advertising company
for $1 billion. AppLovin, Mo-
Pub’s new owner, didn’t re-
spond to a request for com-
ment. UM was sold last year to
Singapore-based Near Pte. Ltd.

Through a spokeswoman,
Twitter said: “UberMedia was a

MoPub partner. Like all partners
they were subject to MoPub’s
marketplace agreement and
data use restrictions.”

“Every single entity in the
advertising ecosystem has ac-
cess to the information shared
by Grindr and every other app
that uses the real-time bidding
system. That means thousands
of entities have such access,”
said a spokesman for UM’s
new owner Near.

The company also disputed
that location data stripped of
personal information such as
names, emails or phone num-
bers could be used to identify
specific individuals.
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JetBlue and Frontier see Spirit as key to their ambitions to create the fifth-largest U.S. airline.
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Australia’s biggest airline,
Qantas Airways Ltd., said it
would order dozens of planes
from European maker Airbus
SE, including new aircraft to fly
nonstop between Australia and
distant cities in the U.S. and
U.K. that currently require a
layover.

Qantas said the new ultra-
long-haul, nonstop flights,
dubbed Project Sunrise, would
start from late 2025 and would
at first connect Sydney with
London and New York. The air-
line said the flights will try to
build on the success of existing
direct long-haul services, de-
mand for which has increased
following the pandemic.

Qantas currently flies non-
stop from Australia’s east coast
to cities such as Los Angeles
and Dallas, but New York is too
far and its service to London
flies through Darwin. Qantas
conducted research flights a
few years ago to test how pas-
sengers fare on ultra-long-haul
routes, with one flight between
New York and Sydney taking
more than 19 hours.

“The board’s decision to ap-
prove what is the largest air-
craft order in Australian avia-
tion is a clear vote of
confidence in the future of the
Qantas Group,” Qantas Chief
Executive Alan Joyce said. The
airline said the aircraft will also
be able to operate nonstop
flights to Australia from desti-
nations such as Paris and
Frankfurt.

Qantas said it is ordering 12
Airbus A350-1000s for its Proj-
ect Sunrise flights. The airline
said the cabin will be specially
configured for improved com-
fort on long flights, including
features such as a wellbeing
zone in the center of the air-
craft where digital displays will
provide movement and stretch-
ing recommendations.

BY MIKE CHERNEY

Qantas to
Build Up
Nonstop
Flights

Share performance, year to date

Source: FactSet
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Frontier bid JetBlue bid
announced

Spirit
Rejects
JetBlue
closing risk that would be as-
sumed by Spirit stockholders,”
Spirit Chairman Mac Gardner
said Monday.

JetBlue’s alliance with
American Airlines Group Inc.
in New York and Boston was of
particular concern to Spirit,
according to a letter from Mr.
Gardner and Spirit Chief Exec-
utive Ted Christie to JetBlue
CEO Robin Hayes. The Justice
Department has challenged
that arrangement and is suing
to block it. “We struggle to un-
derstand how JetBlue can be-
lieve DOJ, or a court, will be
persuaded that JetBlue should
be allowed to form an anti-
competitive alliance that aligns
its interests with a legacy car-
rier and then undertake an ac-
quisition that will eliminate
the largest [ultralow-cost] car-
rier,” the letter said.

JetBlue said Monday it isn’t
giving up and made the details
of its latest offer public in an
effort to win over Spirit share-
holders.

In a letter to Spirit’s chief
executive and chairman on Fri-
day, JetBlue’s Mr. Hayes said
he felt confident Spirit’s share-
holders would prefer JetBlue’s
offer.

“While we would unques-
tionably prefer to negotiate a
transaction with you, if you
continue to refuse to construc-
tively engage with us so that
we can deliver this value to
your stockholders, we are ac-
tively considering all other op-
tions available to us,” Mr.
Hayes wrote. He didn’t specify
what other options JetBlue
was considering.

Frontier said in a message
to employees that it was confi-
dent in the Spirit deal and ex-
cited to proceed with the
merger.

Shares of Spirit fell 9.4% on
Monday. Frontier shares fell
3.38% and JetBlue rose 2.6%.

JetBlue and Frontier see
Spirit as key to their ambitions

ContinuedfrompageB1

to create the fifth-largest U.S.
airline and take on the larger
carriers that have come to
dominate the industry after a
series of mergers. The two
deals offer two competing vi-
sions, each of which could re-
shape the airline industry.

Frontier and Spirit are part
of a niche of fast-growing air-
lines that cater to budget-con-
scious travelers, with low base
fares and fees for everything
else, from bottled water to
carry-on bags. They have said
their combination would create
an ultralow-cost juggernaut.

JetBlue charges somewhat
lower fares than larger rivals,
but has marketed itself as a
premium airline that blends
lower fares with perks like free
Wi-Fi and upgraded snacks, as
well as a business-class section
that includes high-end seats
and in some cases, suites with
closing doors.

Frontier and Spirit an-
nounced their plans to merge
in February—a deal the two
carriers have been discussing,
on and off, for years, according
to securities filings. The most
recent round of discussions be-
gan in earnest last summer.

Mr. Hayes has said JetBlue
has been interested in pursu-

ing Spirit for years, and the
announcement of Spirit’s deal
with Frontier spurred JetBlue
into action. “Once the Spirit
and the Frontier deal was an-
nounced, it created a window
of opportunity that if you don’t
act in it, it’s gone,” Mr. Hayes
said last month.

Some analysts questioned
the proposed combination be-
tween JetBlue and Spirit, say-
ing that JetBlue wouldn’t reap

the full benefits of Spirit’s low-
cost model. JetBlue would
need to boost wages and has
said it would reconfigure
Spirit’s cramped planes to
match its roomier layouts.

JetBlue has said buying
Spirit would supercharge its
growth with an influx of new
planes and pilots, allowing it
to enter new markets more
quickly than it otherwise
could.

Spirit’s board remained un-
convinced, proposing on April
25 that JetBlue agree to a
“strong covenant” requiring
JetBlue to “take any action re-
quired to obtain regulatory
clearance”—including aban-
doning its partnership with
American, according to Mon-
day’s letter to Mr. Hayes.

JetBlue revised its proposal
on April 29. It offered to divest
all of Spirit’s assets in New
York and Boston in order to
avoid increasing its presence
in markets where the Justice
Department has flagged con-
cerns about the partnership
with American, but stopped
short of saying it was willing
to exit that deal altogether.
JetBlue argued that a merger
between Spirit and Frontier
could pose similar regulatory
risks, without the safeguards
JetBlue had provided in its up-
dated offer.

But Spirit said the steps
JetBlue proposed didn’t go far
enough to provide assurance
the deal would gain approval,
and its concerns about a
merger with JetBlue ran
deeper than the potential
roadblock posed by the part-
nership with American in the
Northeast.

JetBlue has said its pres-
ence in a market helps bring
fares down more than ul-
tralow-cost carriers like Spirit
and Frontier. JetBlue has said
that is a sign that it would be
more capable of mounting a
real challenge to American Air-
lines, Delta Air Lines Inc.,
United Airlines Holdings Inc.,
and Southwest Airlines Co.
than Spirit and Frontier would
be together.

Spirit’s executives said they
disagreed. Being acquired by
JetBlue would effectively take
out a disruptive discounter,
Mr. Gardner and Mr. Christie
wrote in their letter Monday,
likely leading to reduced ca-
pacity and thus, higher fares—
something that they wrote
could trigger concerns among
antitrust authorities.

Spirit’s board concluded
that a merger with Frontier
would “do an even better job
of delivering ultra-low fares to
more consumers and compet-
ing more effectively against
the Big 4 carriers, as well as
against JetBlue.”
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Apple AAPL 0.6 .23 /.22 Q May12 /May09
ArcBest ARCB 0.6 .12 /.08 Q May25 /May11
AveryDennison AVY 1.7 .75 /.68 Q Jun15 /Jun01
Cogent Communications CCOI 5.6 .88 /.855 Q May27 /May13
CommunityHealthcare Tr CHCT 4.8 .44 /.4375 Q May27 /May13
CommunityWestBancshares CWBC 2.2 .075 /.07 Q May31 /May13
ConnectOneBancorp CNOB 2.2 .155 /.13 Q Jun01 /May16
LakelandBancorp LBAI 3.8 .145 /.135 Q May18 /May09
MarathonOil MRO 1.0 .08 /.07 Q Jun10 /May18
NewmarkGroup NMRK 1.0 .03 /.01 Q May31 /May16
NuSTAREnergyPfd. A NSpA 8.0 .4782 /.43606 Q Jun15 /Jun01
ParkerHannifin PH 1.9 1.33 /1.03 Q Jun03 /May13
Paychex PAYX 2.5 .79 /.66 Q May26 /May12
RunwayGrowthFinance RWAY 8.4 .30 /.27 Q May24 /May10
Sysco SYY 2.3 .49 /.47 Q Jul22 /Jul01

Reduced
AllianceBernstein AB 10.0 .90 /1.29 Q May26 /May09
SisecamResources SIRE 10.5 .50 /.65 Q May18 /May10

Initial
Esquire Finl Hldgs ESQ 1.0 .09 Jun01 /May16

Stocks
CooTek (Cayman)ADR CTK 1:13 /May09

Foreign
Agnico-EagleMines AEM 2.8 .40 Q Jun15 /Jun01
ArdaghMetal Packaging AMBP 5.6 .10 Jun28 /Jun14
Fortress Transport Pfd. B FTAIO 8.6 .50 Q Jun15 /Jun01
Imperial Oil IMO 2.1 .2648 Q Jul01 /Jun02
Magna Intl MGA 3.0 .45 Q May27 /May13
Mercer International MERC 1.9 .075 Q Jul07 /Jun29
Orion EngineeredCarbons OEC 0.5 .0207 Q Jul01 /Jun22
SendasDistribuidoraADR ASAI 1.1 .1245 Jul05 /May09
TCEnergy TRP 5.5 .7011 Q Jul29 /Jun30
UnileverADR UL 4.0 .4555 A Jun16 /May20

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Highs
AMCIAcqnII AMCIU 11.40 -0.6
AMCIAcqnII AMCI 9.90 0.2
AccretionAcqn ENER 9.87 0.1
AckrellSpacUn ACKIT 10.29 ...
AngelPondA POND 10.08 -0.6
ArdmoreShipping ASC 6.60 5.1
ArgusCapitalA ARGU 10.03 0.1
AtlanticusNts26 ATLCL 25.31 -1.3
BankwellFin BWFG 36.72 5.6
BlueknightEnerA BKEPP 8.94 ...
CHWAcqn CHWA 10.38 1.0
CemtrexPfd CETXP 3.36 118.8
Civeo CVEO 28.61 10.0
ClimateRock CLRCU 10.11 0.3
Datto MSP 34.97 0.8
DuneAcqnA DUNE 9.98 0.1
EmpirePetrol EP 24.00 -0.3
GardinerHlthcr GDNR 9.94 0.1
GenAsia I A GAQ 9.87 -0.2
HilleVax HLVX 20.95 5.1
JohnMarshallBncp JMSB 25.30 6.6
KensingtonCapIV KCA.U 9.95 0.7
Lantheus LNTH 69.74 -0.7
LarkspurHealth LSPRU 10.06 0.1
MetalSkyStar MSSAU 10.07 ...
MountainCrestIV MCAF 10.29 -0.3
NaborsEnerA NETC 10.04 ...
OTRAcquisition OTRA 10.26 ...
PHPVenturesAcqnUn PPHPU 11.05 7.7
Perma-PipeIntl PPIH 12.99 6.6
ProgressAcqn PGRWU 10.45 0.1
RCM Tech RCMT 18.63 4.6
ShuaaPtrsI Wt SHUAW 0.25 34.6
ScorpioTankers STNG 25.87 4.4
SoundHoundAI SOUN 12.38 68.5

52-Wk %
Stock Sym Hi/Lo Chg

SummitHlthcrA SMIH 10.30 0.6
Switch SWCH 32.78 3.8
Sylvamo SLVM 45.57 0.6
ValeroEnergy VLO 116.68 4.6
ZaniteAcqnA ZNTE 10.30 ...

Lows
ABB ABB 29.02 -0.9
ACCO Brands ACCO 7.06 -2.5
AceConvergence ACEV 9.63 -1.2
ADS-TEC ADSE 6.29 -4.3
AFC Gamma AFCG 15.72 -0.9
AG Mortgage PfdB MITTpB 20.50 -2.6
AGNC Invt AGNC 10.86 2.0
a.k.a.Brands AKA 3.48 4.5
AlxOncology ALXO 12.54 1.7
ATAI Life ATAI 4.19 6.8
AT&T PfdA TpA 19.88 -2.0
AT&T PfdC TpC 18.71 -1.6
AVROBIO AVRO 0.88 0.7
AXIS CapPfdE AXSpE 21.40 -3.1
AZZ AZZ 44.34 -0.8
AccelerateWt AAQC.WS 0.30 -0.3
AccretionAcqnRt ENERR 0.14 -6.3
Accuray ARAY 2.60 0.4
AceGlblBusWt ACBAW 0.05 -24.8
AchillesTherap ACHL 2.03 -0.5
AcordaTherap ACOR 1.29 -3.7
AdaptHealth AHCO 12.40 1.6
AdaraAcqnWt ADRA.WS 0.22 ...
Adobe ADBE 394.04 2.9
AdvantageSolns ADV 4.97 3.8
AdventTech ADN 1.82 -2.6
AdventTechWt ADNWW 0.31 0.1
AegleaBioTherap AGLE 1.43 5.6
AegonNts2049 AEFC 20.39 -3.3
AeroCleanTech AERC 2.43 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

AethlonMedical AEMD 1.06 0.9
AevaTech AEVA 3.19 5.5
AffiliatedNts61 MGRD 17.33 -2.4
AffiliatedMgrs AMG 121.33 3.6
AffiliatedMgrDeb MGR 23.60 -2.4
AffiliatedNts60 MGRB 19.02 -2.9
AgEagleAerial UAVS 0.77 ...
Agenus AGEN 1.83 4.9
AgileTherap AGRX 2.17 -1.7
AgilentTechs A 116.49 0.3
AgiosPharm AGIO 21.72 7.3
AgreeRealtyPfdA ADCpA 18.31 -2.0
AirIndustries AIRI 0.71 -8.5
Akouos AKUS 2.70 ...
AkoustisTechs AKTS 4.22 1.1
AksoHealth AHG 0.84 -6.4
AlamoGroup ALG 124.33 0.6
AldeyraTherap ALDX 2.94 -0.7
AlerisLife ALR 1.84 -11.8
AlerusFinancial ALRS 24.61 -1.6
Alexanders ALX 242.01 -0.8
AlexcoRes AXU 1.02 ...
AllarityTherap ALLR 1.45 -3.2
AllianceBernstein AB 38.68 -0.2
Allot ALLT 5.61 2.8
AllstatePfdG ALLpG 23.65 -2.4
AllstatePfdI ALLpI 20.82 -4.0
AllstatePfdH ALLpH 21.39 -3.4
AllyFinancial ALLY 39.62 1.6
AlphaHlthIII Wt ALPAW 0.64 11.9
AlphaTeknova TKNO 10.87 0.4
Alpine4 ALPP 0.72 10.1
AltaEquipment ALTG 11.13 1.4
AltisourceAsset AAMC 8.78 1.5
AltusPower AMPS 5.67 2.4
Amarin AMRN 2.64 1.5
Amazon.com AMZN 2367.50 0.2
AmerFirstMultifam ATAX 16.78 -0.6

52-Wk %
Stock Sym Hi/Lo Chg

Monday, May 2, 2022

iShUSTreasuryBdETF GOVT 23.97 –0.64 –10.2
JPM UltShtIncm JPST 50.18 –0.01 –0.6
ProShUltPrQQQ TQQQ 38.25 4.71 –54.0
SPDRBlm1-3MTB BIL 91.43 0.01 ...
SPDR Gold GLD 173.63 –1.85 1.6
SPDRS&P500Value SPYV 39.70 ... –5.5
SPDRPtfS&P500 SPLG 48.76 0.64 –12.7
SPDRS&P500Growth SPYG 58.58 1.26 –19.2
SchwabIntEquity SCHF 34.12 –0.26 –12.2
SchwabUS BrdMkt SCHB 48.86 0.76 –13.5
SchwabUS Div SCHD 75.93 0.38 –6.1
SchwabUS LC SCHX 49.30 0.61 –13.4
SchwabUS LC Grw SCHG 65.76 1.31 –19.7
SchwabUS SC SCHA 43.53 1.04 –15.0
Schwab US TIPs SCHP 57.99 –1.27 –7.8
SPDR DJIA Tr DIA 330.74 0.32 –9.0
SPDR S&PMdCpTr MDY 458.67 0.62 –11.4
SPDR S&P 500 SPY 414.48 0.60 –12.7
SPDR S&P Div SDY 123.84 –0.15 –4.1
TechSelectSector XLK 143.57 1.52 –17.4
UtilitiesSelSector XLU 70.53 –1.02 –1.5
VanEckGoldMin GDX 34.55 –1.26 7.9
VangdInfoTech VGT 373.27 1.65 –18.5
VangdSC Val VBR 165.42 0.38 –7.5
VangdExtMkt VXF 149.86 1.19 –18.0
VangdSC Grwth VBK 224.03 1.48 –20.5
VangdDivApp VIG 154.05 0.12 –10.3
VangdFTSEDevMk VEA 44.62 –0.34 –12.6
VangdFTSE EM VWO 43.35 –0.21 –12.4
VangdFTSE Europe VGK 58.17 –0.38 –14.8
VangdFTSEAWxUS VEU 53.74 –0.22 –12.3
VangdGrowth VUG 253.86 1.31 –20.9
VangdHlthCr VHT 238.77 –0.30 –10.4
VangdHiDiv VYM 107.89 0.33 –3.8
VangdIntrCorpBd VCIT 81.02 –0.45 –12.7
VangdLC VV 190.33 0.67 –13.9
VangdMC VO 219.78 0.47 –13.7
VangdMC Val VOE 142.36 0.05 –5.3
VangdRealEst VNQ 101.43 –2.41 –12.6
VangdS&P500ETF VOO 381.08 0.63 –12.7
VangdST Bond BSV 76.86 –0.12 –4.9
VangdSTCpBd VCSH 76.65 –0.05 –5.7
VangdShtTmInfltn VTIP 50.42 –0.49 –1.9
VangdSC VB 196.66 0.83 –13.0
VangdTaxExemptBd VTEB 49.94 –0.14 –9.1
VangdTotalBd BND 75.66 –0.51 –10.7
VangdTotIntlBd BNDX 50.66 –0.26 –8.2
VangdTotIntlStk VXUS 55.69 –0.30 –12.4
VangdTotalStk VTI 208.44 0.75 –13.7
VangdTotlWrld VT 93.39 0.32 –13.1
VangdValue VTV 140.76 0.04 –4.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 165.26 1.46 –19.2
CnsStapleSelSector XLP 76.62 –1.31 –0.6
DimenUSCoreEq2 DFAC 25.61 0.71 –11.6
EnSelectSectorSPDR XLE 76.35 1.60 37.6
FinSelSectorSPDR XLF 34.52 0.03 –11.6
HealthCareSelSect XLV 129.48 –0.62 –8.1
IndSelSectorSPDR XLI 95.34 0.21 –9.9
InvscQQQI QQQ 318.48 1.67 –19.9
InvscS&P500EW RSP 147.85 0.27 –9.2
iShCoreDivGrowth DGRO 50.68 0.18 –8.8
iShCoreMSCIEAFE IEFA 64.59 –0.34 –13.5
iShCoreMSCIEM IEMG 52.15 –0.19 –12.9
iShCoreMSCITotInt IXUS 62.01 –0.32 –12.6
iShCoreS&P500 IVV 416.22 0.64 –12.7
iShCoreS&P MC IJH 250.72 0.58 –11.4
iShCoreS&P SC IJR 100.15 0.73 –12.5
iShS&PTotlUSStkMkt ITOT 92.45 0.68 –13.6
iShCoreTotalUSDBd IUSB 47.31 –0.48 –10.6
iShCoreUSAggBd AGG 102.13 –0.54 –10.5
iShSelectDividend DVY 123.68 0.13 0.9
iShESGAwareUSA ESGU 92.66 0.71 –14.1
iShEdgeMSCIMinUSA USMV 73.21 –0.30 –9.5
iShEdgeMSCIUSAQual QUAL 124.57 0.88 –14.4
iShGoldTr IAU 35.37 –1.86 1.6
iShiBoxx$HYCpBd HYG 78.23 0.01 –10.1
iShiBoxx$InvGrCpBd LQD 111.68 –0.59 –15.7
iShJPMUSDEmgBd EMB 90.02 –0.55 –17.5
iShMBSETF MBB 97.44 –0.52 –9.3
iShMSCI ACWI ACWI 92.03 0.33 –13.0
iShMSCI EAFE EFA 68.47 –0.25 –13.0
iShMSCIEmgMarkets EEM 42.32 –0.14 –13.4
iShMSCIEAFEValue EFV 47.45 –0.33 –5.8
iShNatlMuniBd MUB 106.38 –0.16 –8.5
iSh1-5YIGCorpBd IGSB 50.79 –0.09 –5.7
iShPfd&Incm PFF 33.31 –1.53 –15.5
iShRussell1000Gwth IWF 246.95 1.31 –19.2
iShRussell1000Val IWD 156.50 0.04 –6.8
iShRussell2000 IWM 186.89 1.05 –16.0
iShRussell2000Val IWN 149.30 0.32 –10.1
iShRussellMid-Cap IWR 72.44 0.63 –12.7
iShRussellMCValue IWS 112.72 0.28 –7.9
iShRussell1000 IWB 229.18 0.56 –13.3
iShS&P500Growth IVW 67.65 1.30 –19.1
iShS&P500Value IVE 147.95 –0.02 –5.5
iShShortTreaBd SHV 110.15 –0.02 –0.2
iShTIPSBondETF TIP 118.39 –1.45 –8.4
iSh1-3YTreasuryBd SHY 82.85 –0.01 –3.1
iSh7-10YTreasuryBd IEF 101.92 –0.74 –11.4
iSh20+YTreasuryBd TLT 117.18 –1.73 –20.9

Closing Chg YTD
ETF Symbol Price (%) (%)
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Largest 100 exchange-traded funds, latest session

Net
Stock SymClose Chg

A B C
t ABB ABB 29.60 -0.27

AECOM ACM 70.40 -0.16
AES AES 20.60 0.18
Aflac AFL 57.30 0.02
AGCO AGCO 128.83 1.43
AMC Ent AMC 15.26 -0.04
Ansys ANSS 279.93 4.24
APA APA 40.61 -0.32
ASETech ASX 6.54 0.10
ASML ASML 571.09 7.32
AT&T T 19.12 0.26
AbbottLabs ABT 112.83 -0.67
AbbVie ABBV 147.87 0.99
Abiomed ABMD 285.71 -0.87
Accenture ACN 304.60 4.24
ActivisionBliz ATVI 78.06 2.46

t Adobe ADBE 407.29 11.34
AdvanceAuto AAP 200.49 0.86
AdvDrainageSysWMS 103.00 0.54
AdvMicroDevices AMD 89.84 4.32
Aegon AEG 5.13 -0.01
AerCap AER 46.68 -0.03
AffirmHldgs AFRM 30.36 1.66

t AgilentTechs A 119.57 0.30
agilon health AGL 18.40 0.63
AgnicoEagle AEM 57.52 -0.71
AirProducts APD 235.40 1.33
Airbnb ABNB 152.78 -0.43
AkamaiTech AKAM 112.31 0.03
Albemarle ALB 191.42 -1.41
Albertsons ACI 31.00 -0.28
Alcoa AA 66.16 -1.64
Alcon ALC 70.85 -0.36
AlexandriaRlEstARE 178.15 -4.01
Alibaba BABA 101.21 4.12
AlignTech ALGN 308.88 18.97
Alleghany Y 837.49 0.99
Allegion ALLE 114.78 0.54
AlliantEnergy LNT 57.85 -0.96
Allstate ALL 127.73 1.19

t AllyFinancial ALLY 40.60 0.64
AlnylamPharmALNY 139.05 5.62
Alphabet A GOOGL 2331.66 49.47
Alphabet C GOOG 2343.14 43.81
Altria MO 55.38 -0.19
AlumofChina ACH 11.31 0.03

t Amazon.com AMZN 2490.00 4.37
Ambev ABEV 2.82 -0.09
Amcor AMCR 11.70 -0.16
Amdocs DOX 79.15 -0.54
Amerco UHAL 540.05 4.57
Ameren AEE 92.00 -0.90
AmericaMovil A AMOV 19.23 ...
AmericaMovil AMX 19.41 -0.02
AmerAirlines AAL 18.56 -0.21
AmCampus ACC 64.75 0.08
AEP AEP 98.13 -0.98
AmerExpress AXP 171.62 -3.09
AmericanFin AFG 138.66 0.18
AmHomes4RentAMH 38.37 -1.24
AIG AIG 59.06 0.55
AmerTowerREITAMT 236.95 -4.07
AmerWaterWorksAWK 148.83 -5.25
AmericoldRealty COLD 25.77 -0.61
Ameriprise AMP 268.81 3.32
AmerisourceBrgnABC 148.97 -2.32
Ametek AME 126.32 0.06
Amgen AMGN 230.92 -2.27
Amphenol APH 71.59 0.09
AnalogDevicesADI 158.15 3.77
Anaplan PLAN 65.08 0.09
AngloGoldAshAU 20.01 -0.41
AB InBev BUD 56.43 -1.02
AnnalyCap NLY 6.51 0.09
AnteroResourcesAR 35.16 -0.04
Anthem ANTM 497.11 -4.82
Aon AON 282.12 -5.87
AptIncmREIT AIRC 48.03 -1.14

t ApolloGlbMgmtAPO 51.92 2.16
Apple AAPL 157.96 0.31
ApplMaterials AMAT 112.97 2.62
Applovin APP 39.60 1.45
Aptargroup ATR 113.39 -1.44
Aptiv APTV 108.69 2.29
Aramark ARMK 36.15 -0.10
ArcelorMittal MT 28.85 -0.39
ArchCapital ACGL 45.88 0.21
ArcherDaniels ADM 89.31 -0.25
AresMgmt ARES 67.62 1.40
arGEN-X ARGX 293.35 6.03
AristaNetworksANET 118.26 2.69
ArrowElec ARW 119.99 2.13
AspenTech AZPN 158.39 -0.15
Assurant AIZ 180.84 -1.04
AstraZeneca AZN 66.43 0.03
Atlassian TEAM 235.28 10.45
AtmosEnergy ATO 111.76 -1.64
Autodesk ADSK 192.90 3.62
ADP ADP 219.32 1.14
AutoZone AZO 2006.69 51.22
Avalonbay AVB 221.15 -6.33
Avangrid AGR 43.83 -0.52
Avantor AVTR 31.44 -0.44
AveryDennisonAVY 179.25 -1.35
AvisBudget CAR 280.56 12.89

t AxonEnterprise AXON 116.26 4.06
BCE BCE 52.94 -0.23
BHP Group BHP 67.40 0.42
BJ'sWholesale BJ 64.56 0.21
BP BP 28.86 0.14
Baidu BIDU 127.86 3.69
BakerHughes BKR 30.91 -0.11
Ball BLL 80.64 -0.52
BancoBilbaoViz BBVA 5.10 -0.09
BancoBradesco BBDO 2.88 -0.15
BancodeChile BCH 19.62 -0.46
BancSanBrasil BSBR 6.21 -0.16
BcoSantChile BSAC 19.15 -0.29
BancoSantander SAN 2.87 -0.01
BanColombia CIB 38.30 -0.47

t BankofAmerica BAC 36.14 0.46
BankofMontreal BMO 105.18 -0.86

t BankNY Mellon BK 42.70 0.64
BkNovaScotia BNS 63.44 0.12
Barclays BCS 7.48 0.03
BarrickGold GOLD 22.16 -0.15
Bath&BodyWks BBWI 54.30 1.41

t BaxterIntl BAX 70.61 -0.45
BectonDicknsn BDX 245.58 -1.61
BeiGene BGNE 166.53 6.53
BentleySystems BSY 41.29 -1.10
Berkley WRB 66.19 -0.30
BerkHathwy A BRK.A 478150-6190.00
BerkHathwy B BRK.B 318.19 -4.64
BerryGlobal BERY 56.94 0.59
BestBuy BBY 93.81 3.88
Bilibili BILI 24.46 0.12
Bill.com BILL 175.75 5.04
Bio-Techne TECH 382.58 2.89

t Bio-RadLab A BIO 501.42 -10.64
Biogen BIIB 207.32 -0.12
BioMarinPharm BMRN 83.31 1.96
BioNTech BNTX 146.04 7.26
BlackKnight BKI 63.83 -1.96

t BlackRock BLK 624.80 0.12
Blackstone BX 105.80 4.23
Block SQ 105.86 6.32

BlueOwlCapitalOWL 12.40 0.47
t Boeing BA 148.61 -0.23

BookingHldgs BKNG 2192.92 -17.39
BoozAllen BAH 82.45 0.82
BorgWarner BWA 37.33 0.50
BostonProps BXP 117.24 -0.36
BostonSci BSX 41.63 -0.48
BristolMyers BMY 75.08 -0.19
BritishAmTob BTI 41.20 -0.58
BrixmorProp BRX 24.93 -0.45
Broadcom AVGO 576.35 21.96
BroadridgeFinl BR 143.26 -0.87
BrookfieldMgt BAM 50.20 0.34
BrookfieldInfr BIP 60.33 -2.10
BrookfieldRenew BEPC 35.43 -0.47
Brown&Brown BRO 60.08 -1.90
Brown-Forman A BF.A 60.79 -1.63
Brown-Forman B BF.B 65.32 -2.12
Bruker BRKR 57.99 0.50
BuildersFirst BLDR 63.28 1.71
Bunge BG 115.24 2.12
BurlingtonStrs BURL 211.68 8.12
CBRE Group CBRE 82.44 -0.60

t CDW CDW 164.13 0.95
CF Industries CF 96.44 -0.39
CGI GIB 79.81 0.08
CH Robinson CHRW 108.30 2.15
CME Group CME 216.78 -2.56
CMS Energy CMS 67.80 -0.89
CNA Fin CNA 44.88 -2.56
CNH Indl CNHI 14.43 0.24
CRH CRH 39.75 0.17
CSX CSX 34.29 -0.05
CVS Health CVS 96.50 0.37
CadenceDesign CDNS 150.49 -0.36
CAE CAE 24.85 1.07
CaesarsEnt CZR 68.35 2.07
CamdenProperty CPT 150.36 -6.53
Cameco CCJ 25.45 -0.36
CampbellSoup CPB 46.90 -0.32
CIBC CM 110.19 -0.36
CanNtlRlwy CNI 117.50 -0.12
CanNaturalRes CNQ 61.24 -0.63
CanPacRlwy CP 71.86 -1.36
Canon CAJ 22.79 -0.19
CapitalOne COF 126.64 2.02
CardinalHealth CAH 58.08 0.03
Carlisle CSL 259.51 0.15

t Carlyle CG 37.05 0.76
t CarMax KMX 91.14 5.36

Carnival CCL 17.35 0.05
Carnival CUK 15.83 0.04
CarrierGlobal CARR 38.60 0.33

t Carvana CVNA 60.47 2.51
CaseysGenStores CASY 201.80 0.50
Catalent CTLT 90.12 -0.44
Caterpillar CAT 212.07 1.53
Celanese CE 145.95 -0.99
CenovusEnergy CVE 18.44 -0.04
Centene CNC 79.06 -1.49
CenterPointEner CNP 30.22 -0.39
CentraisElBras EBR 7.85 -0.44

t CeridianHCM CDAY 57.33 1.20
Cerner CERN 93.82 0.18
ChangeHlthcr CHNG 23.53 -0.03
CharlesRiverLabs CRL 245.88 4.37
CharterComms CHTR 432.54 4.05
CheckPoint CHKP 128.54 2.25
Chemed CHE 489.06 -2.33
CheniereEnergy LNG 136.05 0.24
CheniereEnerPtrs CQP 53.20 -0.56
ChesapeakeEner CHK 82.76 0.74
Chevron CVX 159.75 3.08

t ChewyA CHWY 30.37 1.31
ChinaEastrnAir CEA 16.59 -0.21
ChinaLifeIns LFC 7.18 0.01
ChinaPetrol SNP 48.77 0.07
ChinaSoAirlines ZNH 27.10 0.07
Chipotle CMG 1461.16 5.55
ChoiceHotels CHH 139.38 -1.08
Chubb CB 205.17 -1.28
ChunghwaTel CHT 43.77 -0.05
Church&Dwight CHD 96.24 -1.32
ChurchillDowns CHDN 213.35 10.41
Ciena CIEN 56.47 1.30
Cigna CI 246.11 -0.67
CincinnatiFin CINF 120.75 -1.91
Cintas CTAS 391.46 -5.80
CiscoSystems CSCO 49.86 0.88

t Citigroup C 48.71 0.50
t CitizensFin CFG 39.40 0.39

CitrixSystems CTXS 100.00 -0.10
Clarivate CLVT 15.65 -0.03
Cleveland-Cliffs CLF 25.92 0.43
Clorox CLX 143.28 -0.19
Cloudflare NET 89.91 3.77
Coca-Cola KO 63.44 -1.17
Coca-ColaEuro CCEP 49.70 -0.25
Cognex CGNX 67.02 -0.61
CognizantTech CTSH 80.67 -0.23

t CoinbaseGlbl COIN 121.34 8.63
ColgatePalm CL 75.18 -1.87

t Comcast A CMCSA 40.45 0.69
Comerica CMA 82.31 0.41
CommerceBcshrs CBSH 69.11 0.74
ConagraBrands CAG 34.22 -0.71
Concentrix CNXC 155.40 -2.08
Confluent CFLT 31.15 -0.09
ConocoPhillips COP 95.92 0.40
ConEd ED 92.01 -0.73
ConstBrands A STZ 244.03 -2.06
ConstBrands B STZ.B280.00 10.34
ConstellationEner CEG 58.20 -1.01
ContinentalRscs CLR 55.35 -0.22

t Cooper COO 357.04 -4.00
Copart CPRT 114.96 1.31
Corning GLW 35.96 0.77
Corteva CTVA 57.34 -0.35
Cosan CSAN 15.94 -1.04
CoStar CSGP 64.42 0.80
Costco COST 528.95 -2.77
CoterraEnergy CTRA 28.92 0.13

t Coupang CPNG 13.90 1.03
Credicorp BAP 138.11 -0.78
CreditAcceptance CACC 517.56 5.06
CreditSuisse CS 6.75 0.05
CrowdStrike CRWD 203.65 4.89
CrownCastle CCI 180.82 -4.39
CrownHoldings CCK 110.29 0.25
CubeSmart CUBE 46.02 -1.49
Cullen/Frost CFR 131.86 -0.43

t Cummins CMI 194.93 5.74

D E F
DCP MidstreamDCP 33.88 -0.32
DISH Network DISH 27.73 -0.78
DTE Energy DTE 128.74 -2.30
Danaher DHR 250.52 -0.61
Darden DRI 132.80 1.07
DarlingIngred DAR 75.61 2.22
Datadog DDOG 120.20 -0.58
DaVita DVA 107.21 -1.16
DeckersOutdoorDECK 273.08 7.33
Deere DE 381.23 3.68
DellTechC DELL 47.50 0.49
DeltaAir DAL 42.67 -0.36
DentsplySirona XRAY 39.65 -0.34
DeutscheBankDB 10.08 0.20
DevonEnergy DVN 58.35 0.18
DexCom DXCM 407.14 -1.44

Diageo DEO 197.61 -1.07
DiamondbkEner FANG 127.50 1.27
Dick's DKS 99.73 3.31
DiDiGlobal DIDI 1.99 0.11
DigitalRealty DLR 141.28 -4.84
DiscoverFinSvcsDFS 113.28 0.82

t Disney DIS 113.50 1.87
DocuSign DOCU 85.83 4.83
DolbyLab DLB 78.43 0.96
DollarGeneral DG 236.17 -1.36
DollarTree DLTR 163.38 0.93
DominionEner D 81.05 -0.59
Domino's DPZ 351.12 13.12
DoorDash DASH 82.26 0.83

t Dover DOV 134.37 1.07
Dow DOW 67.06 0.56
Doximity DOCS 41.39 1.52
DrReddy'sLab RDY 53.35 -0.33
DraftKings DKNG 14.99 1.31
Dropbox DBX 22.09 0.34
DukeEnergy DUK 108.70 -1.46
DukeRealty DRE 52.99 -1.76

t DuPont DD 65.90 -0.03
DutchBros BROS 49.25 1.48
Dynatrace DT 39.71 1.35
ENI E 28.03 0.22
EOG Rscs EOG 116.31 -0.45
EPAM Systems EPAM 288.50 23.51
EQT EQT 39.45 -0.30
EastWestBncp EWBC 73.33 2.03
EastGroup EGP 178.29 -9.21
EastmanChem EMN 101.86 -0.81
Eaton ETN 146.50 1.48
eBay EBAY 53.15 1.23
Ecolab ECL 165.62 -3.72
Ecopetrol EC 16.16 -0.07
EdisonInt EIX 67.91 -0.88
EdwardsLife EW 104.83 -0.95
ElancoAnimal ELAN 25.15 -0.16
Elastic ESTC 77.37 1.23
ElbitSystems ESLT 209.00 -5.37
ElectronicArts EA 120.00 1.95
EmersonElec EMR 90.43 0.25
Enbridge ENB 43.43 -0.21
Endeavor EDR 22.99 0.24
EnelAmericas ENIA 5.37 0.05
EnergyTransfer ET 11.28 0.20
EnphaseEnergy ENPH 168.33 6.93
Entegris ENTG 115.80 4.41
Entergy ETR 118.04 -0.81
EnterpriseProd EPD 25.61 -0.30
Equifax EFX 205.50 1.98
Equinix EQIX 702.39 -16.69
Equinor EQNR 33.84 -0.24
Equitable EQH 29.00 0.17
EquityLife ELS 75.22 -2.06
EquityResdntl EQR 80.00 -1.50

t ErieIndemnity A ERIE 165.13 4.85
t EssentialUtil WTRG 44.40 -0.36

EssexProp ESS 319.36 -9.91
EsteeLauder EL 260.63 -3.43

t Etsy ETSY 97.07 3.88
EverestRe RE 277.43 2.72
Evergy EVRG 67.08 -0.77
EversourceEner ES 86.18 -1.22

t ExactSciences EXAS 57.45 2.40
Exelixis EXEL 22.66 0.32
Exelon EXC 46.65 -0.13
Expedia EXPE 174.81 0.06
ExpeditorsIntl EXPD 100.01 0.94
ExtraSpaceSt EXR 182.95 -7.05
ExxonMobil XOM 86.41 1.16

t F5 FFIV 172.24 4.83
FMC FMC 131.78 -0.76
FactSet FDS 394.81 -8.68
FairIsaac FICO 374.09 0.58
Fastenal FAST 55.00 -0.31
FederalRealty FRT 115.22 -1.84

t FedEx FDX 197.01 -1.73
t Ferguson FERG 124.53 -0.18

Ferrari RACE 210.56 0.82
t FidNatlFin FNF 39.88 0.06

FidNatlInfo FIS 97.50 -1.65
FifthThirdBncp FITB 37.74 0.21
FirstCitizBcshA FCNCA 649.46 10.08
FirstHorizon FHN 22.51 0.13
FirstIndRlty FR 56.17 -1.83

t FirstRepBank FRC 152.34 3.12
FirstSolar FSLR 73.64 0.61
FirstEnergy FE 42.94 -0.37
Fiserv FISV 97.13 -0.79
FiveBelow FIVE 162.54 5.44
Five9 FIVN 116.07 5.97
FleetCorTech FLT 248.38 -1.14
Flex FLEX 16.58 0.09
Floor&Decor FND 84.17 4.45
FomentoEconMex FMX 73.71 -1.03
FordMotor F 14.27 0.11
Fortinet FTNT 292.02 3.01
Fortis FTS 48.06 -0.59
Fortive FTV 58.77 1.27
FortBrandsHome FBHS 71.19 -0.06
FoxA FOXA 36.57 0.73
FoxB FOX 33.86 0.62
Franco-Nevada FNV 150.40 -0.76

t FranklinRscs BEN 25.33 0.74
FreeportMcM FCX 40.18 -0.37
FreseniusMed FMS 30.86 -0.07

G H I
GFLEnvironmentalGFL 30.06 -0.07
Gallagher AJG 165.85 -2.64
GameStop GME 119.57 -5.50
Gaming&Leisure GLPI 43.57 -0.81
Garmin GRMN 111.81 2.07
Gartner IT 290.04 -0.51

t Generac GNRC 226.69 7.31
GeneralDynamicsGD 233.25 -3.28

t GeneralElec GE 75.55 1.00
GeneralMills GIS 69.48 -1.25

t GeneralMotorsGM 38.45 0.54
Genmab GMAB 34.81 -0.37

t Genpact G 39.54 -0.73
GenuineParts GPC 130.49 0.44
Gerdau GGB 5.41 -0.26
GileadSciencesGILD 60.31 0.97
GitLab GTLB 50.62 2.69
GSK GSK 44.72 -0.56
GlobalPayments GPN 124.36 -12.62
GlobalFoundriesGFS 53.77 1.48
Globant GLOB 223.53 7.54
GlobeLife GL 98.10 0.02
GoDaddy GDDY 81.70 0.89
GoldFields GFI 13.32 -0.11

t GoldmanSachsGS 310.42 4.93
Grab GRAB 3.11 0.16

t Graco GGG 63.11 1.09
Grainger GWW 490.82 -9.21
Grifols GRFS 10.79 0.06
GpoAeroportuar PAC 152.62 -1.17
Guidewire GWRE 86.60 -0.34
HCA HealthcareHCA 210.82 -3.73
HDFC Bank HDB 55.53 0.32
HF Sinclair DINO 38.99 0.97
HP HPQ 37.06 0.43
HSBC HSBC 30.89 -0.12
Halliburton HAL 35.96 0.34
HartfordFinl HIG 70.10 0.17
Hasbro HAS 89.67 1.61
HashiCorp HCP 47.01 -0.07

Net
Stock SymClose Chg

Net
Stock SymClose Chg

HealthpeakProp PEAK 32.22 -0.59
Heico HEI 140.57 -0.66
Heico A HEI.A 116.01 -0.63
HenrySchein HSIC 80.45 -0.65
Hershey HSY 217.53 -8.24
HertzGlobal HTZ 20.46 0.40
Hess HES 102.38 -0.69
HessMidstream HESM 29.23 -0.18
HewlettPackardHPE 15.38 -0.03

t HighwoodsPropHIW 40.06 -0.78
Hilton HLT 155.41 0.12
Hologic HOLX 72.91 0.92
HomeDepot HD 306.97 6.57
HondaMotor HMC 26.26 0.01
Honeywell HON 196.87 3.36
HorizonTherap HZNP 98.06 -0.50
HormelFoods HRL 51.82 -0.57

t DR Horton DHI 70.76 1.17
HostHotels HST 20.13 -0.22
HowmetAerospace HWM 33.84 -0.28
HuanengPowerHNP 19.92 0.06
Huazhu HTHT 30.19 -0.05
Hubbell HUBB 194.40 -0.96
HubSpot HUBS 390.71 11.28
Humana HUM 433.51 -11.05
JBHunt JBHT 170.13 -0.72

t HuntingtonBcshs HBAN 13.26 0.11
HuntingIngallsHII 212.33 -0.41
Huntsman HUN 33.55 -0.32
HyattHotels H 94.25 -0.71

t IAC/InterActive IAC 84.05 1.17
ICICI Bank IBN 19.19 0.15
ICL Group ICL 11.02 0.05

t IdexxLab IDXX 432.46 1.98
ING Groep ING 9.51 0.17

t Invesco IVZ 18.80 0.42
IQVIA IQV 217.06 -0.93
IcahnEnterprises IEP 52.90 0.26
Icon ICLR 228.58 2.37
IDEX IEX 190.08 0.26
IllinoisToolWks ITW 200.01 2.90

t Illumina ILMN 300.85 4.20
ImperialOil IMO 50.69 0.55
Incyte INCY 76.05 1.09
Infosys INFY 20.15 0.28

t IngersollRand IR 44.55 0.59
Insulet PODD 247.17 8.18
Intel INTC 44.96 1.37
InteractiveBrkrs IBKR 59.90 0.34
ICE ICE 113.48 -2.33
InterContinentl IHG 64.43 -0.38
IBM IBM 133.04 0.83
IntlFlavors IFF 121.57 0.27
IntlPaper IP 46.55 0.27
Interpublic IPG 32.75 0.13
Intuit INTU 427.01 8.26

t IntuitiveSurgical ISRG 240.66 1.36
InvitatHomes INVH 38.39 -1.43
IronMountain IRM 50.70 -3.03
ItauUnibanco ITUB 4.64 -0.15

J K L
JD.com JD 63.37 1.71

t JPMorganChase JPM 120.45 1.09
Jabil JBL 58.09 0.36
JackHenry JKHY 190.36 0.78
JacobsEngg J 137.84 -0.71
JamesHardie JHX 28.65 -0.04
JazzPharma JAZZ 157.30 -2.92
JefferiesFin JEF 31.86 1.10
J&J JNJ 178.64 -1.82
JohnsonControls JCI 61.55 1.68
JonesLang JLL 215.89 -2.84
JuniperNetworks JNPR 32.24 0.72
KB Fin KB 45.85 -0.07
KE Holdings BEKE 14.51 0.33
KKR KKR 52.94 1.97
KLA KLAC 326.64 7.38
Kanzhun BZ 23.72 0.19
Kellogg K 67.37 -1.13
KeurigDrPepperKDP 36.53 -0.87
KeyCorp KEY 19.47 0.16
KeysightTechs KEYS 141.87 1.60
KilroyRealty KRC 69.25 -0.75
KimberlyClark KMB 136.02 -2.81
KimcoRealty KIM 24.62 -0.71
KinderMorgan KMI 18.18 0.03
Knight-Swift KNX 48.31 0.42
Kohl's KSS 58.79 0.91
KoninklijkePhil PHG 26.29 0.51
KoreaElcPwr KEP 8.73 -0.15
KraftHeinz KHC 41.98 -0.65
Kroger KR 53.72 -0.24
LKQ LKQ 50.29 0.66
LPL Financial LPLA 190.50 2.63
L3HarrisTech LHX 235.21 2.95
LabCorp.ofAmerica LH 243.01 2.73
LamResearch LRCX 479.32 13.56
LamarAdv LAMR 109.55 -0.86
LambWeston LW 65.87 -0.23
LasVegasSands LVS 36.69 1.26
Lear LEA 129.84 1.90
Leidos LDOS 103.51 ...
Lennar A LEN 77.88 1.39
Lennar B LEN.B 66.37 1.17

t LennoxIntl LII 216.59 3.40
LeviStrauss LEVI 18.75 0.64
LiAuto LI 23.33 0.90

Net
Stock SymClose Chg

LibertyBroadbandA LBRDA 108.47 0.81
LibertyBroadbandC LBRDK112.88 1.06

t LibertyGlobal A LBTYA 22.84 0.08
t LibertyGlobal B LBTYB 22.54 -1.00
t LibertyGlobal C LBTYK 23.81 0.11

LibertyFormOne A FWONA 57.70 0.28
LibertyFormOne C FWONK 62.18 -0.15
LibertyBraves A BATRA 26.01 -0.26
LibertyBraves C BATRK 24.84 -0.27
LibertySirius C LSXMK 42.10 0.22
LibertySirius A LSXMA 42.04 0.21
LifeStorage LSI 127.92 -4.57
EliLilly LLY 289.56 -2.57
LincolnElectric LECO 133.10 -1.63
LincolnNational LNC 61.12 0.97
Linde LIN 313.29 1.33
LithiaMotors LAD 291.16 8.03
LiveNationEnt LYV 104.84 -0.04
LloydsBanking LYG 2.24 0.01
LockheedMartin LMT 430.81 -1.31
Loews L 61.57 -1.27
LogitechIntl LOGI 66.34 1.04
Lowe's LOW 203.14 5.41
Lucid LCID 19.06 0.98
LufaxHolding LU 5.57 0.02
lululemon LULU 360.84 6.21
LumenTech LUMN 10.26 0.20

t Lyft LYFT 31.50 -1.10
LyondellBasell LYB 108.01 1.98

M N
M&T Bank MTB 168.23 1.59
MGM ResortsMGM 41.97 0.93
MPLX MPLX 32.41 0.05

t MSCI MSCI 423.75 2.50
MagellanMid MMP 48.02 -0.43
MagnaIntl MGA 60.77 0.50
ManhattanAssoc MANH 131.35 0.80
ManulifeFin MFC 19.44 -0.12
MarathonOil MRO 24.95 0.03
MarathonPetrolMPC 89.12 1.86
MaravaiLifeSciMRVI 30.66 -0.07
Markel MKL 1348.73 -4.55
MarketAxess MKTX 261.45 -2.16
Marriott MAR 178.14 0.62
Marsh&McLenMMC 157.93 -3.77
MartinMariettaMLM 355.36 1.14
MarvellTech MRVL 60.07 1.99
Masco MAS 52.92 0.23
Mastercard MA 359.04 -4.34
MatchGroup MTCH 80.69 1.54
Mattel MAT 24.71 0.40
McCormickVtg MKC.V 97.02 -4.75
McCormick MKC 97.94 -2.63
McDonalds MCD 246.64 -2.52
McKesson MCK 306.80 -2.81
MedicalProp MPW 18.03 -0.36
Medtronic MDT 103.14 -1.22
MercadoLibre MELI 1002.79 29.16
Merck MRK 87.65 -1.04
MetaPlatforms FB 211.13 10.66
MetLife MET 66.14 0.46
MettlerToledo MTD 1293.02 15.49
MicrochipTechMCHP 67.86 2.66
MicronTech MU 70.60 2.41
Microsoft MSFT 284.47 6.95
MidAmApt MAA 189.79 -6.89
Middleby MIDD 155.69 1.80
MitsubishiUFJ MUFG 5.82 0.02
MizuhoFin MFG 2.37 -0.02
Moderna MRNA 142.08 7.67
MohawkInds MHK 145.75 4.69
MolinaHealthcareMOH 306.45 -7.00
MolsonCoorsB TAP 54.32 0.18
Mondelez MDLZ 63.79 -0.69
MongoDB MDB 359.59 4.66
MonolithicPower MPWR 410.87 18.63
MonsterBev MNST 84.75 -0.93

t Moody's MCO 301.13 -15.35
t MorganStanleyMS 81.96 1.37

Morningstar MORN 252.81 -0.42
Mosaic MOS 62.40 -0.02
MotorolaSol MSI 214.77 1.08
NICE NICE 207.60 1.19
NIO NIO 17.50 0.80
NOV NOV 18.62 0.49
NRG Energy NRG 36.84 0.94
NVR NVR 4432.65 56.44
NXP Semi NXPI 177.00 6.10

t Nasdaq NDAQ 156.69 -0.68
NationalGrid NGG 73.72 -0.44
NatlRetailPropNNN 42.82 -1.02
NatlStorage NSA 54.31 -2.29
NatWest NWG 5.43 0.01
NetApp NTAP 74.00 0.75
NetEase NTES 94.29 -1.04
Netflix NFLX 199.46 9.10
Neurocrine NBIX 91.22 1.19
NewFortressEnerNFE 40.41 1.63
NewellBrands NWL 22.43 -0.72
Newmont NEM 72.31 -0.54

t NewsCorp B NWS 20.31 0.40
t NewsCorp A NWSA 20.22 0.36
t NextEraEnergyNEE 69.87 -1.15

NielsenHoldingsNLSN 26.84 0.03
Nike NKE 126.08 1.38
NiSource NI 28.73 -0.39
Nokia NOK 5.13 0.11

Net
Stock SymClose Chg

NomuraHoldingsNMR 3.78 ...
Nordson NDSN 217.55 1.86
NorfolkSouthernNSC 256.61 -1.27

t NorthernTrustNTRS 104.45 1.40
NorthropGrumNOC 438.62 -0.78
NortonLifeLockNLOK 25.39 0.35
NorwegCruise NCLH 19.86 -0.17
Novartis NVS 87.65 -0.38
NovoNordisk NVO 113.84 -0.16
Novocure NVCR 81.37 4.79
NuHoldings NU 5.96 -0.05
Nucor NUE 149.99 -4.79
Nutrien NTR 99.21 0.96
Nuvei NVEI 56.90 0.99
NVIDIA NVDA 195.33 9.86
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OGE Energy OGE 38.48 -0.20
ONEOK OKE 63.87 0.54
OReillyAuto ORLY 610.65 4.10
OccidentalPetrol OXY 58.30 3.21

t Okta OKTA 123.97 4.66
Olaplex OLPX 14.34 -0.36
OldDomFreightODFL 280.04 -0.08
Olin OLN 58.86 1.46
Omnicom OMC 76.79 0.66
OnHolding ONON 26.04 1.07
ON Semi ON 55.62 3.51
OpenText OTEX 40.12 0.07
Oracle ORCL 74.00 0.60
Orange ORAN 11.80 0.05
Organon OGN 32.08 -0.25
Orix IX 90.29 -0.52
OtisWorldwideOTIS 72.95 0.11
Ovintiv OVV 50.95 -0.24
OwensCorningOC 93.34 2.41
PG&E PCG 12.65 ...
PLDT PHI 35.09 -0.47

t PNC Fin PNC 167.54 1.44
POSCO PKX 57.14 0.43
PPG Ind PPG 130.99 3.00
PPL PPL 28.11 -0.20
PTC PTC 114.87 0.66
Paccar PCAR 84.01 0.96
PackagingCpAm PKG 160.07 -1.10
PalantirTech PLTR 10.74 0.34
PaloAltoNtwks PANW 571.95 10.67
ParamountB PARA 30.27 1.15
ParamountA PARAA 32.97 1.42

t ParkerHannifin PH 273.06 2.24
Paychex PAYX 127.65 0.92

t PaycomSoftware PAYC 292.72 11.25
Paylocity PCTY 194.58 4.95
PayPal PYPL 91.53 3.60
Pearson PSO 9.65 -0.04
PembinaPipeline PBA 37.59 -0.26
PenskeAuto PAG 108.13 3.31

t Pentair PNR 51.57 0.82
PepsiCo PEP 167.76 -3.95
PerformanceFood PFGC 50.33 1.08
PerkinElmer PKI 147.89 1.28
PetroChina PTR 48.31 0.89
PetroleoBrasil PBR 13.01 -0.56
PetroleoBrasilA PBR.A 11.75 -0.52
Pfizer PFE 48.34 -0.73
PhilipMorris PM 98.57 -1.43
Phillips66 PSX 89.18 2.42
Pinduoduo PDD 44.66 1.57
PinnacleWest PNW 71.24 0.04
Pinterest PINS 22.16 1.64
PioneerNatRscs PXD 235.84 3.37
PlainsAllAmPipe PAA 10.39 0.03
PlainsGP PAGP 11.18 0.01
PlanetFitness PLNT 80.92 0.89
Playtika PLTK 17.60 0.02
PlugPower PLUG 21.70 0.68

t Pool POOL 412.08 6.86
PrincipalFin PFG 68.78 0.64
ProcoreTech PCOR 55.50 0.03
Procter&Gamble PG 158.38 -2.17
Progressive PGR 110.33 2.97
Prologis PLD 153.13 -7.16
PrudentialFin PRU 108.41 -0.10

t Prudential PUK 25.13 0.03
PublicServiceEnt PEG 68.85 -0.81
PublicStorage PSA 360.05 -11.45
PulteGroup PHM 42.44 0.68
PureStorage PSTG 29.82 0.52
Qiagen QGEN 46.31 0.94
Qorvo QRVO 119.56 5.78
Qualcomm QCOM 145.27 5.58

t QualtricsIntl XM 18.44 -0.10
QuantaServices PWR 116.23 0.25
QuestDiag DGX 132.42 -1.42

R S
RELX RELX 29.29 -0.16
RH RH 347.83 11.71
RPM RPM 84.04 1.14
RalphLauren RL 106.70 2.36
RangeResourcesRRC 29.85 -0.09
RaymondJamesRJF 98.43 0.97
RaytheonTechRTX 94.22 -0.69
RealtyIncome O 67.38 -1.98
RegalRexnord RRX 130.05 2.81
RegencyCtrs REG 67.12 -1.71
RegenPharm REGN 652.02 -7.09
RegionsFin RF 21.06 0.34

Net
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ReinsGrp RGA 106.17 -1.15
RelianceSteel RS 197.82 -0.43
Repligen RGEN 158.82 1.58
RepublicSvcs RSG 130.99 -3.28
ResMed RMD 199.77 -0.20
RestaurantBrandsQSR 56.96 -0.13
RexfordIndlRealty REXR 76.06 -1.98
RingCentral RNG 87.23 2.38
RioTinto RIO 70.95 -0.17

t Rivian RIVN 31.74 1.50
RobertHalf RHI 97.96 -0.35
Robinhood HOOD 10.48 0.68
Roblox RBLX 32.68 2.03
RocketCos. RKT 9.01 0.16

t Rockwell ROK 250.04 -2.63
RogersComm BRCI 53.29 -1.17
Roku ROKU 103.13 10.23
Rollins ROL 33.20 -0.34
RoperTech ROP 459.28 -10.64
RossStores ROST 101.32 1.55
RoyalBkCanadaRY 100.74 -0.29
RoyalCaribbeanRCL 78.38 0.65
RoyalGold RGLD 130.32 -0.16
RoyaltyPharma RPRX 42.35 -0.23
RyanSpecialty RYAN 37.13 0.14
Ryanair RYAAY 87.53 0.21
SAP SAP 102.41 1.61

t S&P Global SPGI 367.32 -9.18
SBA Comm SBAC 337.88 -9.23
SEI Investments SEIC 56.27 0.55
SK Telecom SKM 25.24 0.22

t SLGreenRealty SLG 68.60 -0.62
t SS&C Tech SSNC 64.74 0.08
t StoreCapital STOR 27.50 -0.93
t SVB Fin SIVB 497.67 10.03

Salesforce CRM 177.57 1.63
Sanofi SNY 53.06 0.81
Sasol SSL 23.68 -0.58
Schlumberger SLB 39.11 0.10
SchwabC SCHW 67.89 1.56
Sea SE 88.69 5.93
Seagate STX 82.45 0.41
Seagen SGEN 130.45 -0.56
SealedAir SEE 64.35 0.14
Sempra SRE 159.66 -1.70
SensataTechs ST 46.08 0.67
SentinelOne S 33.79 0.52
ServiceCorp SCI 64.93 -0.68
ServiceNow NOW 484.50 6.40
ShawComm B SJR 29.55 -0.23
Shell SHEL 53.73 0.30
SherwinWilliams SHW 268.78 -6.18
ShinhanFin SHG 32.61 -0.10
Shopify SHOP 452.98 26.16
Sibanye-Stillwater SBSW 13.63 -0.11
SignatureBank SBNY 248.63 6.38

t SimonProperty SPG 116.84 -1.16
SiriusXM SIRI 6.03 0.03
Skyworks SWKS 118.51 5.21
SmithAO AOS 59.32 0.89
Smith&Nephew SNN 32.13 -0.27
Smucker SJM 134.93 -2.00
Snap SNAP 29.52 1.06
SnapOn SNA 214.22 1.73
Snowflake SNOW 177.76 6.32
SOQUIMICH SQM 73.04 -0.76
SolarEdgeTech SEDG 255.31 4.90
Sony SONY 86.10 0.05
Southern SO 73.21 -0.18
SoCopper SCCO 61.87 -0.40
SouthwestAir LUV 46.53 -0.19
SouthwesternEner SWN 7.36 -0.14
Splunk SPLK 123.92 1.90
Spotify SPOT 108.86 7.21

t StanleyBlackDck SWK 122.81 2.66
t Starbucks SBUX 75.37 0.73

StateStreet STT 68.58 1.61
SteelDynamics STLD 83.63 -2.12

t Stellantis STLA 13.40 0.03
Steris STE 224.06 0.01
STMicroelec STM 37.39 0.77

t Stryker SYK 236.97 -4.29

Net
Stock SymClose Chg

t SumitomoMits SMFG 5.94 -0.05
SunComms SUI 170.26 -5.31

t SunLifeFinancial SLF 49.40 -0.35
SuncorEnergy SU 36.05 0.11
Suzano SUZ 10.06 -0.04

s Switch SWCH 31.00 1.14
SynchronyFin SYF 37.33 0.52
SyneosHealth SYNH 72.30 -0.79
Synopsys SNPS 290.71 3.92
Sysco SYY 85.14 -0.34

T U V
TC Energy TRP 52.98 0.08
TD Synnex SNX 100.40 0.31
TE Connectivity TEL 125.78 1.00
Telus TU 24.76 -0.25
Ternium TX 43.98 1.08

t TFI Intl TFII 79.72 -0.76
TJX TJX 62.30 1.02
T-MobileUS TMUS 126.40 3.26
TPG TPG 26.15 0.75

t TRowePrice TROW 125.28 2.24
TaiwanSemi TSM 93.76 0.83

t TakeTwoSoftware TTWO 121.94 2.43
TakedaPharm TAK 14.49 -0.05
Tapestry TPR 33.60 0.68
TargaResources TRGP 74.26 0.85
Target TGT 229.78 1.13
TataMotors TTM 28.29 0.08
TeckRscsB TECK 39.46 ...
TeledyneTech TDY 428.46 -3.09

t Teleflex TFX 282.53 -3.09
Ericsson ERIC 8.07 0.11
TelefonicaBrasVIV 10.19 -0.39
Telefonica TEF 4.78 ...
TelekmIndonesia TLK 31.28 -0.54
Tenaris TS 30.18 ...
TenetHealthcare THC 71.75 -0.76
Teradyne TER 108.57 3.11
Tesla TSLA 902.94 32.18
TetraTech TTEK 139.63 0.35
TevaPharm TEVA 8.53 -0.18
TexasInstruments TXN 174.00 3.75
TexasPacLand TPL 1357.52 -9.08
Textron TXT 70.07 0.82
ThermoFisherSci TMO 545.52 -7.40
ThomsonReuters TRI 99.63 -0.33
3M MMM 145.91 1.69
Toast TOST 19.41 0.78

t Toro TTC 80.84 0.71
TorontoDomBk TD 72.01 -0.23
TotalEnergies TTE 50.05 1.34
ToyotaMotor TM 170.69 -0.31
TractorSupply TSCO 206.32 4.87
TradeDesk TTD 62.08 3.16

t Tradeweb TW 70.14 -1.05
t TraneTech TT 140.53 0.64

TransDigm TDG 602.88 8.07
TransUnion TRU 87.20 -0.32
Travelers TRV 170.09 -0.97
Trimble TRMB 67.22 0.52
Trip.com TCOM 23.68 0.03

t TruistFinl TFC 48.94 0.59
t Twilio TWLO 118.03 6.21

Twitter TWTR 49.14 0.12
TylerTech TYL 394.61 -0.10
TysonFoods TSN 92.90 -0.26
UBS Group UBS 16.89 0.05
UDR UDR 51.76 -1.45
UGI UGI 34.71 0.41
US Foods USFD 38.03 0.41
Uber UBER 30.39 -1.09
Ubiquiti UI 283.90 1.65
UiPath PATH 18.57 0.74
UltaBeauty ULTA 405.55 8.75
Unilever UL 45.64 -0.62
UnionPacific UNP 232.87 -1.42
UnitedAirlines UAL 50.19 -0.31
UnitedMicro UMC 8.14 0.18

t UPS B UPS 178.58 -1.40
UnitedRentalsURI 307.03 -9.49

t US Bancorp USB 48.85 0.29

Net
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US Steel X 29.81 -0.68
UnitedTherap UTHR 179.82 2.26
UnitedHealth UNH 501.15 -7.40

t UnitySoftwareU 68.65 2.24
UniversalHealthBUHS 122.24 -0.29

t VF VFC 52.19 0.19
VICI Prop VICI 29.05 -0.76
VailResorts MTN 255.02 0.86
Vale VALE 16.39 -0.50

s ValeroEnergy VLO 116.60 5.12
VeevaSystems VEEV 187.59 5.64
Ventas VTR 55.68 0.13

t VeriSign VRSN175.00 -3.69
VeriskAnalytics VRSK 202.19 -1.86

t Verizon VZ 46.23 -0.07
VertxPharm VRTX261.96 -11.26
Viatris VTRS 10.21 -0.12
Visa V 211.53 -1.60
Vistra VST 24.69 -0.33
VMware VMW 109.74 1.70
Vodafone VOD 15.06 -0.13

t VornadoRealtyVNO 37.89 -0.82
VulcanMatls VMC 172.02 -0.27

W X Y Z
WEC Energy WEC 99.73 -0.32
WEX WEX 163.28 -2.96
W.P.Carey WPC 78.53 -2.24
WPP WPP 62.11 0.21
Wabtec WAB 91.93 2.02

t WalgreensBootsWBA 42.52 0.12
Walmart WMT 151.98 -1.01
WarnerBrosAWBD 19.25 1.10
WarnerMusic WMG 30.38 0.61
WasteConnectionsWCN 134.54 -3.43
WasteMgt WM 159.04 -5.40
Waters WAT 302.38 -0.64
Watsco WSO 266.39 -0.39
Watsco B WSOB 266.31 -22.40

t Wayfair W 87.39 10.45
WebsterFin WBS 49.98 -0.01
WellsFargo WFC 43.67 0.04
Welltower WELL 90.12 -0.69
WestFraserTimberWFG 88.92 1.10

t WestPharmSvcsWST 312.25 -2.81
WestAllianceBcpWAL 77.82 1.71
WesternDigitalWDC 53.92 0.85
WesternMidstrmWES 24.22 0.03
Westlake WLK 127.22 0.67
WestRock WRK 49.99 0.46
WeyerhaeuserWY 40.05 -1.17
WheatonPrecMetWPM 44.22 -0.64
Whirlpool WHR 185.27 3.75
Williams WMB 34.40 0.11
Williams-SonomaWSM 137.78 7.30
WillisTowers WTW 211.48 -3.38
WillScotMobileWSC 34.84 -0.26

t Wipro WIT 6.43 -0.01
Wolfspeed WOLF 95.73 4.02
WooriFin WF 35.03 0.41
Workday WDAY 208.41 1.71
WyndhamHtlsWH 88.38 0.42
WynnResorts WYNN 71.71 1.23

t XP XP 24.16 -0.45
XcelEnergy XEL 72.67 -0.59
XPeng XPEV 25.39 0.78

t Xylem XYL 81.83 1.33
YumBrands YUM 115.76 -1.25
YumChina YUMC 41.81 0.01
ZTO Express ZTO 28.11 0.60

t ZebraTech ZBRA 379.57 9.91
Zendesk ZEN 122.14 0.10
Zillow A ZG 39.80 1.15

t Zillow C Z 40.96 1.14
ZimmerBiomet ZBH 120.65 -0.10
ZionsBancorp ZION 57.01 0.50
Zoetis ZTS 174.67 -2.58
ZoomVideo ZM 104.79 5.22
ZoomInfoTech ZI 49.20 1.80
Zscaler ZS 208.23 5.49
Zynga ZNGA 8.34 0.07

Net
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Monday, May 2, 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

AmerEqInvLifePfB AELpB 25.43 -1.8
AmFinDeb2059 AFGB 24.13 -1.4
AIG PfdA AIGpA 24.11 -2.0
AmOutdoorBrands AOUT 12.32 0.8
AmerSoftware AMSWA 16.94 -0.6
AmicusTherap FOLD 6.82 -1.0
AmylyxPharm AMLX 8.57 1.4
Angi ANGI 4.36 5.0
AnnovisBio ANVS 9.22 5.5
ApartmtInv AIV 5.97 -1.7
APi Group APG 18.17 1.2
ApolloComRlEst ARI 11.73 -1.1
ApolloGlbMgmt APO 49.64 4.3
AppliedBlockchn APLD 2.90 -12.2
AppliedDNA APDN 1.51 -3.8
AppliedUV AUVI 1.01 ...
ApyxMedical APYX 3.72 0.5
Arcellx ACLX 9.82 -8.1
ArchCapitalPfdG ACGLN 18.60 -3.2
ArchCapitalPfdF ACGLO 21.87 -3.0
Argan AGX 35.63 -2.6
ArgoGoupPfdA ARGOpA 24.50 -2.4
AriesIAcqnWt RAMMW 0.30 -3.2
ArmstrongFlooring AFI 0.30 -75.9
ArmstrongWorld AWI 84.27 3.4
ArtWayMfg ARTW 2.66 0.7
Arvinas ARVN 53.69 2.0
Asana ASAN 25.88 5.0
AsensusSurg ASXC 0.42 1.5
AslanPharm ASLN 0.63 -4.9
AspenInsPfd AHLpD 22.41 -2.9
AspenInsPfd AHLpE 22.32 -3.3
AspenInsPfd AHLpC 23.87 -2.0
AssurantNts2061 AIZN 21.18 -2.8
Astrotech ASTC 0.51 -0.8
AthenePfdB ATHpB 22.00 -2.9
AthenePfdD ATHpD 19.19 -2.2
Athenex ATNX 0.46 4.7
AtlanticaSust AY 29.50 -2.6
AtlanticusNts26 ATLCL 24.49 -1.3
Atlas ATCO 12.26 1.7
AudioCodes AUDC 21.65 -7.3
AudioEye AEYE 4.01 -1.0
AuthenticEquWt AEACW 0.15 -13.4
Avaya AVYA 9.09 6.4
AveannaHealth AVAH 2.82 0.3
AvinoSilver ASM 0.68 -2.2

52-Wk %
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AxonEnterprise AXON 110.74 3.6
AyalaPharm AYLA 2.46 4.4
BGC Partners BGCP 3.53 ...
BIPBermudaNts BIPI 19.30 -2.6
BM Tech BMTX 7.24 1.3
BM Tech Wt BMTX.WS 0.90 -3.8
BRF BRFS 2.57 -5.7
BadgerMeter BMI 78.40 -0.3
Balchem BCPC 119.97 -0.9
Bladex BLX 14.17 1.0
BankOZKPfdA OZKAP 17.36 -1.3
BankofAmPfdQQ BACpQ 17.25 -2.4
BankofAmPfdSS BACpS 19.26 -1.7
BankofAmPfdGG BACpB 24.50 -0.6
BankofAmPfdHH BACpK 23.76 -2.2
BankofAmPfdLL BACpN 20.36 -2.0
BankofAmPfdKK BACpM 21.73 -3.2
BkofAmericaPfdNN BACpO 17.73 -2.5
BankofAmPfdPP BACpP 17.31 -2.5
BankofAmPfd2 BMLpH 18.27 -2.8
BankofAmPfd1 BMLpG 18.58 -5.1
BankofAmerica BAC 35.40 1.3
BankofAmPfdL BMLpL 20.30 -2.2
BankofAmPfdL BACpL 1188.00 -1.2
BankHawaiiPfdA BOHpA 19.29 -1.9
BankofHawaii BOH 73.88 0.6
BankNY Mellon BK 41.77 1.5
Barnes&NobleEduc BNED 2.95 1.0
BarnesGroup B 32.76 -0.7
BaxterIntl BAX 69.72 -0.6
BectonDicknsnPfB BDXB 50.19 -1.2
BeliteBio BLTE 8.80 -16.2
BetterWorldWt BWACW 0.09 -12.4
BigLots BIG 30.63 5.5
BioCryst BCRX 9.18 3.3
BiomeaFusion BMEA 2.84 ...
BionanoGenomWt BNGOW 0.37 -5.8
Biophytis BPTS 1.40 3.0
Bio-RadLab A BIO 488.17 -2.1
Biotricity BTCY 1.40 5.4
BlackDiamond BDTX 2.30 -2.9
BlackRock BLK 610.00 ...
BlendLabs BLND 4.16 5.1
BlueWaterVac BWV 3.26 -7.0
Boeing BA 143.38 -0.2
Bonso BNSO 2.61 2.8
BostonOmaha BOC 20.67 2.3

52-Wk %
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BrandywineRealty BDN 11.24 -1.7
Braskem BAK 15.79 -0.4
BridgelineDigital BLIN 1.42 -0.7
BridgewaterPfdA BWBBP 22.00 -2.3
BrightHealth BHG 1.69 -3.3
BrightHorizons BFAM 110.74 -1.9
BrightMindsBio DRUG 0.89 -2.0
BrighthousePfdD BHFAM 16.67 -2.6
BrighthousePfdA BHFAP 24.35 -2.2
BrighthousePfdB BHFAO 24.83 -2.0
BrighthouseFinlPfC BHFAN 20.37 -3.9
BrightSphere BSIG 19.65 1.0
BrightSpire BRSP 8.17 -1.6
Brink's BCO 57.12 -1.2
BroadmarkRealty BRMK 7.72 0.3
Broadstone BNL 19.60 -2.7
BrookfieldBRP Nts BEPH 17.01 -1.1
BrookfieldBus BBUC 26.16 3.3
BrookfieldBusPtr BBU 23.79 1.5
BrookfieldFinNts BAMI 18.05 -2.3
BrookfieldFinNts BAMH 18.17 -3.3
BrookfldInfrPfdA14 BIPpB 18.30 -3.0
BrookfldInfrPfdA13 BIPpA 19.00 -1.7
BPP 5.75%Pfd3A BPYPN 18.80 -3.9
BrookfdRenewPfdA17 BEPpA 20.30 -2.7
BrooklynImmuno BTX 1.00 1.0
Bsquare BSQR 1.33 -3.6
BurgerFiIntl BFI 3.54 -3.2
BurgerFiIntlWt BFIIW 0.39 4.1
BurTechAcqnWt BRKHW 0.11 16.3
ButterflyNtwkWt BFLY.WS 0.48 -3.5
CASI Pharm CASI 0.40 -3.2
CDW CDW 159.91 0.6
CFSB Bancorp CFSB 9.33 0.4
CI Financial CIXX 12.86 1.4
CMSEnerNts2078 CMSC 24.32 -3.3
CMSEnerNts2079 CMSD 24.60 -1.6
CMSEngyPfdC CMSpC 17.93 -4.1
CN Energy CNEY 1.35 -1.4
CSW Industrials CSWI 104.44 ...
CableOne CABO 1142.40 -1.1
CadenceBank CADE 24.77 1.6
CadenceBkPfdA CADEpA 23.56 -1.1
Caesarstone CSTE 9.23 -3.6
CalWtrSvc CWT 50.52 -1.6
CapitalOnePfdJ COFpJ 18.82 -4.0

52-Wk %
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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.

Continued on Page B10

NOTICE OF DEADLINE TO FILE CLAIMS
RELATED TO LOANS IN FAVOR OF: VICENTIN S.A.I.C
AND ITS AFFILIATES VICENTIN S.A.I.C. SUCURSAL
URUGUAY, ALGONDONERA AVELLANEDA S.A.,
NACADIE COMMERCIAL S.A., FRIGORÍFICO REGIONAL
INDUSTRIAS ALIMENTICIAS RECONQUISTA S.A. AND
FRIGORÍFICO REGIONAL INDUSTRIAS ALIMENTICIAS
RECONQUISTA S.A. SUCURSAL URUGUAY THAT WERE
ORIGINATED BY INVESTMENT FUNDS AFFILIATED
WITH INTERNATIONAL INVESTMENT GROUP, LLC
On April 25, 2022, the UNITED STATES BANKRUPTCY
COURT FOR THE SOUTHERN DISTRICT OF NEW YORK
entered an order requiring the proceeds of a settlement
related to loans originated by investment funds
affiliated by the International Investment Group, LLC
for affiliates of Vicentin S.A.I.C., including Vicentin
S.A.I.C. Sucursal Uruguay, Algondonera Avellaneda S.A.,
Nacadie Commercial S.A., Frigorífico Regional Industrias
Alimenticias Reconquista S.A. and Frigorífico Regional
Industrias Alimenticias Reconquista S.A. Sucursal
Uruguay (collectively, the “Vicentin Group”) to be
deposited into the Court’s disputed ownership fund.
PLEASE TAKE NOTICE that, if you purchased Vicentin
Group loans or participation interests in Vicentin Group
loans originated by affiliates of the International
Investment Group, LLC, including TOF B.V., Trade
Opportunities Fund N.V., Trade Finance Funding I, Ltd.
and Trade Finance Trust and have not been repaid, you
may have a claim to the Settlement Proceeds.
PLEASE TAKE FURTHER NOTICE that, any claim against
the Settlement Proceeds (each, a “Claim”) must be filed
with the Bankruptcy Court no later than 5:00 p.m. on
May 20, 2022.
PLEASE TAKE FURTHER NOTICE that any party wishing
to submit a Claim, such claim must be filed electronically
with the Court by registered users of the Court’s
electronic case filing system in accordance with General
Order M-242, (a copy of which may be viewed on the
Court’s website, http://www.nysb.uscourts.gov) and by
all other parties-in-interest on a 3.5 inch disc, preferably
in Portable Document Format (PDF), Word Perfect or any
other Windows-based word processing format, which
disc shall be sent to the Office of the Clerk of the Court,
One Bowling Green, New York, New York 10004-1408.
An hard copy of any Claim shall be sent to the Chambers
of the Honorable Wiles, United States Bankruptcy Judge,
One Bowling Green, New York, New York 10004-1408 and
an electronic copy of the Claim shall be served upon (a)
Pillsbury Winthrop Shaw Pittman LLP, Attn: John A.
Pintarelli and Patrick Fitzmaurice, at john.pintarelli@
pillsburylaw.com and patrick.fitzmaurice@pillsburylaw.
com; (b) Morrison & Foerster LLP, Attn: Joel Haims, at
jhaims@mofo.com; (c) Tannenbaum Helpern Syracuse
& Hirschtritt LLP, Attn: Michael J. Riela, at Riela@
thsh.com; and (d) Thompson Hine LLP, Attn: Constance
Boland, at constance.boland@thompsonhine.com.

PLEASE TAKE FURTHER NOTICE that if no Claim is filed
the Court may enter an order disbursing the Settlement
Funds without further notice. Failure to file a Claim may
affect your rights.

Well established/branded Seattle software firm
est. in 1989 seeking old school or semi-retired
tech sales men/women with a book of business
to assist/broker in securing large scale
enterprise contracts in the tech,medical,
crypto, and or government space.

8% COMMISSION!!
Very lucrative, must have book of business.
425-256-2815 ask for Phil AndersonSRVP
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 5.49%
RocklandFederal CreditUnion 3.13%
Rockland,MA 800-562-7328

Financial Resources Federal Credit Union 3.25%
Bridgewater, NJ 800-933-3280

FirstBankSouthwest 3.25%
Amarillo, TX 806-355-9661

SavingsBankofDanbury 3.25%
Danbury, CT 844-723-2265

Raymond JamesBank,NA 3.50%
St. Petersburg, FL 800-718-2265

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 1.33 1.22 0.11 l 1.33 -1.23
Moneymarket, annual yield 0.08 0.08 0.07 l 0.08 -0.57
Five-year CD, annual yield 0.76 0.60 0.41 l 0.76 -1.25
30-yearmortgage, fixed† 5.49 5.35 3.00 l 5.50 1.31
15-yearmortgage, fixed† 4.73 4.53 2.28 l 4.74 1.08
Jumbomortgages, $647,200-plus† 5.49 5.32 3.03 l 5.49 1.13
Five-year adjmortgage (ARM)† 3.60 3.58 2.82 l 3.63 -0.70
New-car loan, 48-month 4.31 4.06 3.41 l 4.31 -0.44
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 653.57 –0.10 –0.01 –13.4
MSCIACWI ex-USA 299.33 –3.09 –1.02 –13.1
MSCIWorld 2796.33 0.71 0.03 –13.5
MSCIEmergingMarkets 1072.56 –3.63 –0.34 –12.9

Americas MSCIACAmericas 1589.97 8.34 0.53 –13.0
Canada S&P/TSXComp 20692.22 –69.78 –0.34 –2.5
LatinAmer. MSCIEMLatinAmerica 2280.06 –33.77 –1.46 7.1
Brazil BOVESPA 106638.64 –1237.52 –1.15 1.7
Chile S&P IPSA 3001.49 –12.31 –0.41 7.0
Mexico S&P/BMV IPC 51887.47 469.50 0.91 –2.6

EMEA STOXXEurope600 443.83 –6.56 –1.46 –9.0
Eurozone EuroSTOXX 418.14 –7.41 –1.74 –12.7
Belgium Bel-20 4058.74 –47.63 –1.16 –5.8
Denmark OMXCopenhagen20 1758.23 –28.23 –1.58 –5.7
France CAC40 6425.61 –108.16 –1.66 –10.2
Germany DAX 13939.07 –158.81 –1.13 –12.2
Israel TelAviv 1941.71 –44.00 –2.22 –1.8
Italy FTSEMIB 23857.23 –394.93 –1.63 –12.8
Netherlands AEX 694.44 –16.54 –2.33 –13.0
Russia RTS Index 1081.52 … Closed –32.2
SouthAfrica FTSE/JSEAll-Share 72438.25 ... Closed –1.7
Spain IBEX35 8436.00 –148.20 –1.73 –3.2
Sweden OMXStockholm 828.38 –17.13 –2.03 –20.1
Switzerland SwissMarket 11971.73 –157.03 –1.29 –7.0
Turkey BIST 100 2430.55 … Closed 30.8
U.K. FTSE 100 7544.55 … Closed 2.2
U.K. FTSE250 20708.71 … Closed –11.8

Asia-Pacific MSCIACAsiaPacific 167.99 –0.81 –0.48 –13.0
Australia S&P/ASX200 7347.00 –88.01 –1.18 –1.3
China Shanghai Composite 3047.06 … Closed –16.3
HongKong HangSeng 21089.39 … Closed –9.9
India S&PBSESensex 56975.99 –84.88 –0.15 –2.2
Japan NIKKEI 225 26818.53 –29.37 –0.11 –6.9
Singapore Straits Times 3356.90 … Closed 7.5
SouthKorea KOSPI 2687.45 –7.60 –0.28 –9.7
Taiwan TAIEX 16592.18 … Closed –8.9
Thailand SET 1667.44 … Closed 0.6
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 33224.95 32449.87 33061.50 84.29 0.26 36799.65 32632.64 -3.1 -9.0 7.9
Transportation Avg 15027.86 14540.63 14910.71 45.65 0.31 17039.38 14000.78 -4.5 -9.5 11.4
Utility Average 1008.73 976.90 987.17 -12.73 -1.27 1071.75 869.74 7.3 0.7 8.3
Total Stock Market 42085.93 41009.96 41955.68 276.52 0.66 48929.18 41679.16 -4.2 -13.7 11.8
Barron's 400 954.00 930.15 952.32 8.48 0.90 1127.20 943.84 -5.3 -13.9 10.4

NasdaqStockMarket
Nasdaq Composite 12542.54 12202.41 12536.02 201.38 1.63 16057.44 12334.64 -9.8 -19.9 16.0
Nasdaq-100 13083.57 12716.63 13075.85 221.05 1.72 16573.34 12854.80 -5.2 -19.9 19.2

S&P
500 Index 4169.81 4062.51 4155.38 23.45 0.57 4796.56 4063.04 -0.9 -12.8 12.5
MidCap 400 2527.53 2461.13 2515.14 14.88 0.60 2910.70 2500.26 -8.2 -11.5 8.8
SmallCap 600 1230.11 1198.02 1223.46 8.74 0.72 1466.02 1214.72 -10.1 -12.7 8.1

Other Indexes
Russell 2000 1888.84 1839.25 1882.91 18.81 1.01 2442.74 1864.10 -17.3 -16.1 6.0
NYSE Composite 15698.52 15324.73 15609.28 -5.97 -0.04 17353.76 15609.28 -4.4 -9.1 6.5
Value Line 590.77 576.92 589.13 4.45 0.76 696.40 584.68 -11.7 -12.3 2.7
NYSE Arca Biotech 4724.86 4602.16 4722.58 90.78 1.96 6022.37 4631.80 -15.9 -14.4 0.2
NYSE Arca Pharma 830.95 815.04 825.44 -4.62 -0.56 887.27 711.23 15.7 -0.2 12.1
KBW Bank 111.44 108.84 111.28 1.22 1.11 147.56 110.06 -12.7 -15.8 3.0
PHLX§Gold/Silver 140.56 136.79 140.51 -2.10 -1.47 167.76 117.06 -5.5 6.1 27.2
PHLX§Oil Service 75.10 72.44 74.10 -0.03 -0.04 87.06 48.31 35.9 40.6 -6.2
PHLX§Semiconductor 3024.79 2905.44 3022.24 102.50 3.51 4039.51 2851.15 -1.7 -23.4 24.6
Cboe Volatility 36.64 31.74 32.34 -1.06 -3.17 36.45 15.01 76.6 87.8 30.9

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

Tri Pointe Homes TPH 14,489.1 20.98 0.28 1.35 20.98 20.70
SPDR S&P 500 SPY 7,537.3 414.25 -0.23 -0.06 441.65 407.06
Pfizer PFE 6,957.1 48.26 -0.08 -0.17 49.00 47.81
Invesco QQQ Trust I QQQ 5,175.2 318.14 -0.34 -0.11 318.77 301.92

Invsc Actively Mgd ETC PDBC 3,621.8 18.91 -0.05 -0.26 18.97 18.86
BioCryst Pharm BCRX 3,535.8 9.69 0.09 0.94 9.85 9.60
iShares iBoxx $ HY Cp Bd HYG 3,530.6 78.23 … unch. 78.24 77.95
Vanguard FTSE DevMkts VEA 3,493.4 44.23 -0.39 -0.87 46.65 44.23

Percentage gainers…
AST SpaceMobile ASTS 144.5 8.90 0.94 11.81 9.26 7.83
Harmonic HLIT 188.6 9.50 0.90 10.47 9.90 8.42
Cardlytics CDLX 439.5 39.00 3.14 8.76 42.00 35.86
Gritstone bio GRTS 151.6 2.95 0.21 7.66 2.95 2.70
Avis Budget Group CAR 385.4 298.15 17.59 6.27 320.00 268.80

...And losers
Chegg Inc. CHGG 3,041.2 17.22 -7.76 -31.06 24.98 17.12
Ramaco Resources METC 466.7 14.59 -0.77 -5.01 15.36 14.59
Revance Therapeutics RVNC 59.7 16.94 -0.89 -4.99 17.83 16.93
TPI Composites TPIC 72.8 11.04 -0.57 -4.91 11.61 11.04
Cytokinetics CYTK 74.6 38.00 -1.93 -4.83 39.93 37.94

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,110,683,227 17,393,055
Adv. volume* 606,554,016 5,604,668
Decl. volume* 488,441,412 11,006,587
Issues traded 3,514 285
Advances 1,428 94
Declines 1,898 177
Unchanged 188 14
Newhighs 13 1
New lows 628 47
ClosingArms† 0.56 1.33
Block trades* 4,950 186

Nasdaq NYSEArca

Total volume*4,906,807,277 493,288,159
Adv. volume*3,511,455,866 236,422,130
Decl. volume*1,361,786,163 253,623,821
Issues traded 5,100 1,739
Advances 2,711 868
Declines 2,055 856
Unchanged 334 15
Newhighs 28 23
New lows 734 653
ClosingArms† 0.51 1.12
Block trades* 21,409 1,587

* 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

ProShUltraProShrtQQQ SQQQ 160,219 68.8 46.64 -4.87 65.85 28.15
RedboxEntertainment RDBX 159,163 3044.6 8.53 42.64 27.22 1.61
SPDRS&P500 SPY 157,836 46.5 414.48 0.60 479.98 404.00
ProSharesUltraProQQQ TQQQ 155,053 36.3 38.25 4.71 91.68 35.13
SOSADR SOS 154,888 1665.9 0.59 39.74 4.73 0.39

Apple AAPL 122,740 34.9 157.96 0.20 182.94 122.25
InvescoQQQTrust I QQQ 114,156 48.1 318.48 1.67 408.71 309.65
Finl Select Sector SPDR XLF 102,383 46.6 34.52 0.03 41.70 33.84
AdvancedMicroDevices AMD 97,545 -6.7 89.84 5.05 164.46 72.50
Sundial Growers SNDL 71,377 -28.4 0.48 2.77 1.49 0.40
* 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

STEngyTransition I Cl A STET 1,591 7491 9.88 -0.10 9.98 9.69
ColumbiaResEnhCore RECS 366 6229 24.36 0.54 32.34 24.06
Digital HealthAcqn DHAC 800 6165 10.01 -0.20 10.51 9.81
ShoulderUpTechAcqnCl A SUAC 810 5638 9.96 0.30 10.26 9.80
IgnyteAcquisition IGNY 427 5598 9.87 0.00 9.88 9.62

KairosAcquisition Cl A KAIR 709 5575 9.85 0.10 9.86 9.60
Beard EnergyCl A BRD 605 4599 9.95 -0.20 10.30 9.75
SandbridgeX2ClA SBII 867 3527 9.79 -0.10 10.04 9.60
RedboxEntertainment RDBX 159,163 3045 8.53 42.64 27.22 1.61
INSUAcqn III Cl A IIII 969 2854 9.84 0.00 9.98 9.64
* 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
12536.02 s 201.38, or 1.63%

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:

30.01 37.48
23.22 29.01
0.78 0.71

16057.44, 11/19/21

12100

12575

13050

13525

14000

14475

14950

Jan. Feb. Mar. Apr.

65-day moving average

EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1202.43 -4.21 -0.35 1264.48 853.12 37.93 27.07
Refinitiv/CC CRB Index 309.16 0.89 0.29 315.95 200.00 53.93 33.05
Crude oil,$per barrel 105.17 0.48 0.46 123.70 62.05 63.08 39.84
Natural gas,$/MMBtu 7.475 0.231 3.19 7.820 2.886 152.02 100.40
Gold,$ per troy oz. 1861.80 -47.50 -2.49 2040.10 1721.50 3.93 1.88

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 2175.740 2.960 2.810 2.960 0.780 –7.825 0.332

U.S. Treasury Long, Bloomberg3590.250 3.200 3.030 3.200 1.720 –13.574 0.236

Aggregate, Bloomberg 1994.900 3.540 3.400 3.540 1.340 –10.075 –0.131

Fixed-RateMBS, Bloomberg1916.070 3.600 3.540 3.650 1.590 –13.048 –2.184

HighYield 100, ICEBofA 3169.503 7.438 6.589 7.438 3.162 –6.161 1.503

MuniMaster, ICEBofA 551.791 2.955 2.877 2.955 0.687 –7.606 0.424

EMBIGlobal, J.P.Morgan n.a n.a 6.613 n.a n.a n.a n.a

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ForgeGlobal FRGE 27.28 8.38 44.34 47.50 9.10 178.1
RedboxEntertainment RDBX 8.53 2.55 42.64 27.22 1.61 -13.7
BlueApronCl A APRN 4.04 1.02 33.77 12.76 3.00 -32.9
Jasper Therapeutics JSPR 3.77 0.72 23.61 18.88 2.45 -62.0
Arcimoto FUV 4.13 0.77 22.92 18.77 3.09 -58.3

Cerberus Cyber Sentinel CISO 5.12 0.90 21.33 49.00 2.25 60.0
ToughBuilt Industries TBLT 13.20 2.25 20.55 187.50 9.80 -88.0
Griffon GFF 22.43 3.72 19.88 29.42 17.56 -18.8
Cooper-StandardHoldings CPS 5.50 0.89 19.31 36.40 4.47 -81.5
Novavax NVAX 53.75 8.68 19.26 277.80 42.13 -72.5

HilltopHoldings HTH 30.22 4.73 18.56 39.14 25.07 -13.5
TenonMedical TNON 25.44 3.83 17.72 29.82 13.00 ...
Impel Pharmaceuticals IMPL 7.40 1.06 16.72 34.75 5.72 -51.0
LifeMD LFMD 2.60 0.37 16.59 16.28 2.14 -72.4
Hour Loop HOUR 3.54 0.50 16.45 10.33 1.88 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Global CordBlood CO 2.45 -0.98 -28.57 6.31 2.10 -52.4
KaspienHoldings KSPN 4.59 -1.57 -25.49 28.03 4.56 -77.5
TStamp IDAI 3.11 -1.01 -24.51 10.00 1.01 -17.3
TarsusPharmaceuticals TARS 14.00 -4.31 -23.54 39.08 13.49 -56.1
180 Life Sciences ATNF 1.68 -0.44 -20.75 11.75 1.45 -81.7

HUTCHMED (China)ADR HCM 12.23 -2.86 -18.95 43.94 11.42 -56.3
Ostin TechnologyGroup OST 3.02 -0.68 -18.38 47.79 2.91 ...
MediWound MDWD 1.77 -0.35 -16.51 6.22 1.25 -63.7
Vivakor VIVK 2.16 -0.42 -16.28 15.00 1.69 -83.6
Belite BioADR BLTE 8.87 -1.72 -16.24 17.50 8.80 ...

Cyngn CYN 4.63 -0.89 -16.12 9.91 1.08 ...
Silver Spike Investment SSIC 8.93 -1.65 -15.59 15.40 8.84 ...
DuosTechnologiesGroup DUOT 3.10 -0.55 -15.07 11.00 3.10 -65.8
First Internet Bancorp INBK 33.01 -5.48 -14.24 53.56 28.05 -7.2
DigitalMedia Solutions DMS 2.36 -0.39 -14.18 12.30 2.32 -80.1

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 .0086115.7434 12.7
Brazil real .1967 5.0850 –8.7
Canada dollar .7764 1.2880 1.9
Chile peso .001161 861.26 1.1
Colombiapeso .000250 4001.32 –1.6
EcuadorUSdollar 1 1 unch
Mexico peso .0488 20.4818 –0.1
Uruguay peso .02448 40.8450 –8.7
Asia-Pacific
Australian dollar .7052 1.4180 3.0
China yuan .1513 6.6082 4.0
HongKong dollar .1274 7.8478 0.7
India rupee .01307 76.521 2.7
Indonesia rupiah .0000690 14497 1.7
Japan yen .007682 130.18 13.1
Kazakhstan tenge .002254 443.56 1.9
Macau pataca .1238 8.0770 0.5
Malaysia ringgit .2297 4.3535 4.5
NewZealand dollar .6435 1.5540 6.3
Pakistan rupee .00538 185.750 5.4
Philippines peso .0190 52.542 3.0
Singapore dollar .7217 1.3856 2.7
SouthKoreawon .0007889 1267.64 6.6
Sri Lanka rupee .0028225 354.29 74.6
Taiwan dollar .03386 29.535 6.6
Thailand baht .02901 34.470 3.7

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004355 22964 0.5
Europe
CzechRep. koruna .04255 23.503 7.4
Denmark krone .1413 7.0796 8.2
Euro area euro 1.0509 .9516 8.2
Hungary forint .002750 363.58 12.0
Iceland krona .007670 130.38 0.5
Norway krone .1059 9.4419 7.2
Poland zloty .2238 4.4676 10.9
Russia ruble .01415 70.675 –5.5
Sweden krona .1009 9.9131 9.5
Switzerland franc 1.0228 .9777 7.2
Turkey lira .0672 14.8841 11.7
Ukraine hryvnia .0340 29.4500 7.7
UK pound 1.2494 .8004 8.3
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0541 18.4789 17.6
Israel shekel .2976 3.3600 8.1
Kuwait dinar 3.2615 .3066 1.3
Oman sul rial 2.5973 .3850 ...
Qatar rial .2746 3.641 –0.02
SaudiArabia riyal .2666 3.7511 –0.1
SouthAfrica rand .0621 16.1020 1.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 95.88 0.34 0.36 7.06

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33061.50 s84.29, or 0.26%

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

18.79 29.44
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S&P 500 Index
4155.38 s23.45, or 0.57%
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trading day of the past three months.
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.3805 4.3855 t 4.1900 4.2555 –0.1395 5,530
July 4.3930 4.4040 t 4.2040 4.2680 –0.1405 115,175
Gold (CMX)-100 troy oz.; $ per troy oz.
May 1896.70 1896.80 t 1853.00 1861.80 –47.50 398
June 1896.20 1900.40 1853.40 1863.60 –48.10 443,978
July 1894.50 1894.50 t 1865.00 1867.00 –48.10 5
Aug 1903.10 1907.40 1860.80 1870.60 –48.00 66,687
Oct 1913.50 1913.90 1868.00 1878.10 –48.00 12,733
Dec 1921.90 1922.30 1876.40 1886.70 –47.70 30,470
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 2213.30 –89.50 1
June 2307.50 2314.00 2147.00 2216.00 –91.00 5,654
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 930.60 –7.00 205
July 933.60 937.40 908.80 932.80 –6.80 58,919
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 22.715 22.830 22.120 22.544 –0.496 4,103
July 22.785 22.880 22.130 22.584 –0.501 109,754
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 104.00 105.94 100.28 105.17 0.48 268,864
July 102.15 104.19 98.87 103.42 0.48 169,393
Sept 97.75 99.98 95.25 99.29 0.60 105,402
Dec 92.61 94.74 90.71 93.94 0.61 248,563
June'23 85.40 87.24 84.20 86.50 0.61 118,824
Dec 80.67 82.31 79.90 81.66 0.55 131,118
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 3.9940 4.2738 s 3.9444 4.2049 .1877 72,049
July 3.6726 3.8846 s 3.6207 3.8314 .1339 38,060
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 3.4350 3.5320 3.3466 3.5101 .0677 111,125
July 3.3607 3.4506 3.2812 3.4291 .0547 61,296
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 7.412 7.617 7.219 7.475 .231 127,029
July 7.511 7.701 7.331 7.566 .211 166,270
Aug 7.493 7.700 7.341 7.566 .212 66,102
Sept 7.450 7.631 7.283 7.507 .208 86,884
Oct 7.420 7.628 7.291 7.506 .207 96,317
Jan'23 7.748 7.929 7.590 7.821 .221 62,972

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 811.50 814.00 798.00 813.00 –5.25 6,202
July 805.00 808.50 790.50 803.50 –10.00 678,061
Oats (CBT)-5,000bu.; cents per bu.
May 684.00 8.50 52
July 650.75 658.75 647.00 654.00 3.75 1,965
Soybeans (CBT)-5,000bu.; cents per bu.
May 1712.25 1712.25 1664.00 1674.00 –34.25 3,870
July 1684.50 1688.75 1635.00 1645.25 –39.50 322,128
SoybeanMeal (CBT)-100 tons; $ per ton.
May 441.70 443.50 436.40 442.90 2.40 2,451
July 432.00 434.00 424.10 430.90 –1.40 188,602
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 85.01 87.79 82.25 82.70 –6.47 718
July 84.53 84.53 79.39 80.09 –4.09 165,504
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 17.09 17.09 17.08 16.78 –.32 101
July 17.49 17.49 17.05 17.17 –.31 7,805
Wheat (CBT)-5,000bu.; cents per bu.
May 1043.50 –.25 1,758

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 1049.00 1071.50 1034.25 1055.50 –.25 179,240
Wheat (KC)-5,000bu.; cents per bu.
May 1086.75 –7.50 177
July 1100.75 1117.75 1086.75 1098.00 –7.75 102,219
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 158.125 161.875 157.875 161.425 5.075 5,146
Aug 170.350 174.450 169.625 174.075 5.800 25,437
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 133.375 135.775 132.925 135.200 2.550 125,578
Aug 135.750 137.275 135.050 137.050 1.775 88,470
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
May 100.700 101.550 97.875 99.875 –1.025 2,199
June 106.650 106.750 102.900 104.975 –1.400 75,989
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 1033.90 1054.00 1025.00 1034.70 –5.00 645
July 912.80 939.00 886.00 918.00 3.00 1,530
Milk (CME)-200,000 lbs., cents per lb.
April 24.37 24.39 24.37 24.39 … 4,582
May 24.33 24.57 24.15 24.23 –.24 5,405
Cocoa (ICE-US)-10metric tons; $ per ton.
May 2,632 35 65
July 2,570 2,610 2,563 2,604 37 108,266
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 217.70 217.70 215.10 216.40 –6.15 264
July 221.00 221.00 214.65 215.90 –6.20 96,927
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 19.07 19.10 18.69 18.85 –.30 371,417
Oct 19.23 19.23 18.83 18.99 –.26 178,452
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.00 36.25 36.00 36.25 .13 989
Sept 36.25 .13 2,283
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 155.00 156.64 s 155.00 157.16 4.83 23
July 145.70 151.63 s 145.00 150.81 5.18 95,300
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 177.75 –4.65 688
July 180.20 187.15 173.50 175.75 –4.65 9,756

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 158-210 159-170 157.01 157-030 –3-11.0 1,282,160
Sept 156-090 –3-11.0 2
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 139-270 140-150 138-290 139-030 –1-19.0 1,158,373
Sept 138-050 –1-18.0 2,225
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 118-240 119-020 118-070 118-110 –26.0 3,653,246
Sept 118-160 118-195 117-240 117-275 –28.0 13,366
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 112-150 112-200 112-057 112-082 –13.2 3,775,038
Sept 111-260 –15.2 2,122
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 105-115 105-140 105-098 105-116 –1.4 2,208,519
Sept 104-304 –1.6 71
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 99.2175 99.2225 99.2150 99.2200 .0050 369,027
July 98.4850 98.5400 98.4800 98.5300 .0350 282,892
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 86-000 –24.0 13,390
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4800 99.4850 99.4750 99.4825 .0050 529,028
June'23 96.6750 96.7350 96.6600 96.6700 –.0500 646,228
Eurodollar (CME)-$1,000,000; pts of 100%
May 98.4200 98.4600 98.4200 98.4525 .0225 128,747
Sept 97.2100 97.2800 t 97.1950 97.2500 .0100 1,023,101
Dec 96.7350 96.7900 96.7200 96.7600 –.0100 1,351,069

Dec'23 96.5800 96.6100 96.5150 96.5300 –.0800 1,221,121

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .7708 .7717 .7667 .7687 –.0041 558
June .7710 .7725 .7673 .7694 –.0041 249,315
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7763 .7787 t .7744 .7748 –.0044 823
June .7778 .7786 t .7742 .7746 –.0045 144,534
BritishPound (CME)-£62,500; $ per £
May 1.2577 1.2596 1.2474 1.2474 –.0125 928
June 1.2577 1.2598 1.2472 1.2474 –.0125 264,551
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0301 1.0315 t 1.0235 1.0237 –.0082 48,746
Sept 1.0375 1.0385 t 1.0308 1.0308 –.0083 209
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .7054 .7083 .7032 .7038 –.0046 200
June .7071 .7087 .7036 .7042 –.0045 140,428
MexicanPeso (CME)-MXN500,000; $ perMXN
May .04866 –.00034 10
June .04853 .04876 .04836 .04840 –.00034 154,751
Euro (CME)-€125,000; $ per €
May 1.0551 1.0574 1.0497 1.0498 –.0078 2,006
June 1.0569 1.0588 1.0509 1.0511 –.0078 681,103

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 32988 33145 32358 32980 98 80,831
Sept 33070 33140 32365 32979 93 709
Mini S&P500 (CME)-$50 x index
June 4144.00 4165.75 t 4056.00 4151.00 23.50 2,206,896
Sept 4136.25 4170.00 t 4061.00 4155.25 23.00 18,589
Mini S&PMidcap400 (CME)-$100 x index
June 2508.80 2524.30 t 2454.70 2510.00 14.90 53,343
Sept 2517.80 14.90 2
MiniNasdaq 100 (CME)-$20 x index
June 12892.25 13084.50 t 12709.75 13073.00 221.00 229,251
Sept 12905.50 13121.25 t 12749.00 13111.00 220.25 2,342
Mini Russell 2000 (CME)-$50 x index
June 1868.70 1889.30 t 1834.50 1879.80 18.50 504,522
Sept 1866.30 1890.00 t 1837.20 1881.20 17.80 401
Mini Russell 1000 (CME)-$50 x index
June 2276.60 2295.90 t 2237.40 2288.90 16.30 13,134
U.S. Dollar Index (ICE-US)-$1,000 x index
June 103.23 103.78 103.12 103.77 .80 51,896
Sept 102.93 103.50 102.88 103.53 .82 529

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s 142.4
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1440
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 72650
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 73275
BMICobalt sulphate, EXWChina, >20.5% -v,m 17100
BMINickel Sulphate, EXWChina, >22%-v,m 6916
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 730

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8500
Cotton,1 1/16 std lw-mdMphs-u 1.4981
Cotlook 'A' Index-t *166.05
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w 3.57

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 179
Corn,No. 2 yellow,Cent IL-bp,u 7.8600
Corn gluten feed,Midwest-u,w 229.7
Corn glutenmeal,Midwest-u,w 687.5
Cottonseedmeal-u,w 355
Hominy feed,Cent IL-u,w 175
Meat-bonemeal,50%proMnpls-u,w 375
Oats,No.2milling,Mnpls-u 7.1650
Rice, LongGrainMilled, No. 2AR-u,w 31.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 456.90
Soybeans,No.1 yllw IL-bp,u 16.5600
Wheat,Spring14%-proMnpls-u 13.5025

Monday

Wheat,No.2 soft red,St.Louis-u 10.5825
Wheat -Hard - KC (USDA) $ per bu-u 11.0300
Wheat,No.1softwhite,Portld,OR-u 11.1250

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 231.47
select 1-3,600-900 lbs.-u 217.67
Broilers, National compwtd. avg.-u,w 1.6923
Butter,AAChicago-d 2.6675
Cheddar cheese,bbl,Chicago-d 230.00
Cheddar cheese,blk,Chicago-d 234.75
Milk,Nonfat dry,Chicago lb.-d 175.00
Coffee,Brazilian,Comp-y n.a.
Coffee,Colombian, NY-y n.a.
Eggs,largewhite,Chicago-u 2.5550
Flour,hardwinter KC-p 30.30
Hams,17-20 lbs,Mid-US fob-u 0.88
Hogs,Iowa-So.Minnesota-u 98.13
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2334
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 183.13

Fats andOils

Degummed corn oil, crudewtd. avg.-u,w 76.2500
Grease,choicewhite,Chicago-h 0.7300
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.9442
Tallow,bleach;Chicago-h 0.8050
Tallow,edible,Chicago-u 0.8625

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 4/29

Source: Dow JonesMarket Data

CashPrices Monday,May 2, 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 119.300
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.550

Metals

Gold, per troy oz
Engelhard industrial 1861.00
Handy&Harmanbase 1859.00
Handy&Harman fabricated 2063.49
LBMAGold PriceAM *1915.45
LBMAGold Price PM *1911.30
Krugerrand,wholesale-e 1938.35
Maple Leaf-e 1956.99
AmericanEagle-e 1956.99
Mexican peso-e 2255.18
Austria crown-e 1829.90
Austria phil-e 1956.99
Silver, troy oz.
Engelhard industrial 22.5000
Handy&Harmanbase 22.6950
Handy&Harman fabricated 28.3690
LBMAspot price *£18.6500
(U.S.$ equivalent) *23.4450
Coins,wholesale $1,000 face-a 19643
Othermetals
LBMAPlatinumPrice PM *932.0
Platinum,Engelhard industrial 935.0
Palladium,Engelhard industrial 2260.0
Aluminum, LME, $ permetric ton *3039.0
Copper,Comex spot 4.2555

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
MoneyRates May2, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
March index ChgFrom (%)

level Feb. '22March '21

U.S. consumer price index
All items 287.504 1.34 8.5
Core 289.305 0.43 6.5

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.50 3.50 3.50 3.25
Canada 3.20 3.20 3.20 2.45
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 0.4500 0.4000 0.4500 0.0700
Low 0.3000 0.3200 0.3300 0.0100
Bid 0.3200 0.3200 0.7000 0.0300
Offer 0.3400 0.3400 0.3800 0.0500

Treasury bill auction
4weeks 0.480 0.500 0.500 0.000
13weeks 0.910 0.890 0.910 0.015
26weeks 1.450 1.370 1.450 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.780 4.692 4.788 2.216
60days 4.881 4.773 4.896 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.25 2.25 2.25 2.00

Commercial paper (AA financial)
90days 1.28 1.11 1.28 0.06

Libor
Onemonth 0.80329 0.69800 0.80329 0.07263
Threemonth 1.33486 1.22486 1.33486 0.11413
Sixmonth 1.91071 1.81871 1.91071 0.14663
One year 2.62857 2.55171 2.62857 0.21950

SecuredOvernight FinancingRate
0.28 0.27 0.30 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.295 34.450 0.307 -0.006
MBS 0.319 31.800 0.328 0.008

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 17, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 17, 2022.
SecuredOvernight FinancingRate is as ofApril
29, 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. 0.27 0.25 0.30 -0.02

U.S. government rates

Discount
0.50 0.50 0.50 0.25

Federal funds
Effective rate 0.3500 0.3400 0.3500 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

2.500 U.S. 2 2.729 s l 2.696 2.430 0.162
1.875 10 2.995 s l 2.885 2.374 1.632

2.750 Australia 2 2.562 s l 2.462 1.848 0.089 -16.5 -25.7 -7.1
1.000 10 3.259 s l 3.133 2.828 1.700 26.2 19.9 7.5

0.000 France 2 0.265 t l 0.273 0.003 -0.644 -246.4 -244.5 -80.4
0.000 10 1.494 s l 1.462 1.033 0.160 -150.1 -147.2 -146.5

0.000 Germany 2 0.247 t l 0.267 -0.062 -0.682 -248.0 -245.2 -84.2
0.000 10 0.971 s l 0.945 0.556 -0.201 -202.7 -198.9 -182.6

0.000 Italy 2 0.775 s l 0.744 0.328 -0.291 -195.2 -197.5 -45.2
0.950 10 2.857 s l 2.784 2.112 0.910 -14.0 -14.9 -71.6

0.005 Japan 2 -0.047 s l -0.059 -0.040 -0.124 -277.5 -277.8 -28.5
0.200 10 0.230 s l 0.219 0.216 0.095 -276.8 -271.5 -153.0

0.000 Spain 2 0.586 s l 0.564 0.218 -0.489 -214.1 -215.5 -64.9
0.700 10 2.006 s l 1.958 1.504 0.488 -99.1 -97.6 -113.8

0.125 U.K. 2 1.598 l 1.598 1.357 0.084 -113.0 -112.1 -7.7
4.250 10 1.909 l 1.909 1.612 0.846 -108.8 -102.5 -77.9

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Caterpillar Financial Services … 0.800 3.25 Nov. 13, ’25 32 –17 49

Wells Fargo WFC 4.300 4.30 July 22, ’27 129 –10 n.a.

Medtronic MDT 3.500 3.32 March 15, ’25 40 –9 50

JPMorganChase JPM 3.875 3.63 Sept. 10, ’24 90 –7 85

ToyotaMotor Credit TOYOTA 3.050 3.69 March 22, ’27 68 –7 73

WestpacBanking WSTP 2.350 3.41 Feb. 19, ’25 49 –5 46

Intel INTC 4.000 4.08 Dec. 15, ’32 115 –4 109

Chubb INAHoldings … 3.350 3.20 May15, ’24 48 –3 53

…Andspreads thatwidened themost
Wells Fargo WFC 3.000 4.30 Oct. 23, ’26 128 16 113

Bank ofAmerica BAC 3.950 4.18 April 21, ’25 126 15 106

Jefferies JEF 4.150 5.14 Jan. 23, ’30 215 15 188

MorganStanley MS 4.375 4.79 Jan. 22, ’47 172 15 n.a.

UBS UBS 4.125 4.25 Sept. 24, ’25 132 14 108

Citigroup C 3.700 4.16 Jan. 12, ’26 117 13 104

Ovintiv OVV 6.625 5.72 Aug. 15, ’37 273 13 260

WaltDisney DIS 3.000 4.47 July 30, ’46 140 12 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ADTSecurity ADT 4.125 3.84 June 15, ’23 100.300 0.89 99.850

Sprint Communications … 6.000 3.13 Nov. 15, ’22 101.500 0.08 101.800

Ball BLL 4.000 4.00 Nov. 15, ’23 99.999 0.08 100.625

TevaPharmaceutical FinanceNetherlands … 3.150 6.89 Oct. 1, ’26 86.000 0.07 87.105

DishDBS … 5.875 3.55 July 15, ’22 100.443 0.07 100.594

MGMResorts International MGM 6.000 4.50 March 15, ’23 101.250 0.05 101.500

FordMotor Credit … 3.350 3.22 Nov. 1, ’22 100.063 0.03 100.250

…Andwith thebiggest price decreases

Liberty Interactive LINTA 8.250 10.98 Feb. 1, ’30 86.000 –1.90 90.250

Telecom Italia Capital TITIM 7.721 8.63 June 4, ’38 92.188 –1.81 n.a.

Occidental Petroleum OXY 6.450 5.73 Sept. 15, ’36 107.000 –1.66 109.323

AmericanAirlines AAL 11.750 6.88 July 15, ’25 113.750 –1.54 115.500

NokiaOyj NOKIA 6.625 5.36 May15, ’39 114.000 –1.50 117.950

FirstEnergy FE 7.375 5.50 Nov. 15, ’31 113.780 –1.33 116.000

FordMotor Credit … 4.389 5.84 Jan. 8, ’26 95.250 –1.25 96.742

ZFNorthAmerica Capital ZFFNGR 4.750 5.95 April 29, ’25 96.750 –1.25 97.873

*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

1994.90 -11.0 U.S. Aggregate 3.540 1.340 3.540

U.S. Corporate IndexesBloomberg Fixed Income Indices

2952.22 -13.4 U.S. Corporate 4.410 1.910 4.410

2817.05 -8.3 Intermediate 4.140 1.260 4.140

4025.23 -21.2 Long term 4.900 2.900 4.900

580.83 -14.0 Double-A-rated 3.870 1.650 3.870

780.55 -13.7 Triple-B-rated 4.700 2.110 4.700

HighYieldBonds ICEBofA

477.18 -8.6 HighYield Constrained 7.233 3.796 7.233

461.49 -8.4 Triple-C-rated 11.802 6.304 11.802

3169.50 -8.8 HighYield 100 7.438 3.162 7.438

418.62 -9.0 Global HighYield Constrained 7.185 3.968 7.185

322.10 -7.7 EuropeHighYield Constrained 5.252 2.304 5.252

U.SAgencyBloomberg Fixed Income Indices

1725.56 -6.0 U.SAgency 3.020 0.640 3.020

1520.52 -5.0 10-20 years 2.960 0.520 2.960

3507.81 -16.3 20-plus years 3.710 1.890 3.710

2589.29 -10.2 Yankee 4.010 1.510 4.010

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

1916.07 -12.6 Mortgage-Backed 3.600 1.590 3.650

1570.10 -25.6 GinnieMae (GNMA) 3.600 1.610 3.660

1177.63 -9.1 Fanniemae (FNMA) 3.600 1.580 3.650

1805.23 -9.4 FreddieMac (FHLMC) 3.590 1.570 3.640

551.79 -8.4 MuniMaster 2.955 0.687 2.955

388.09 -8.8 7-12 year 2.955 0.687 2.955

440.99 -10.3 12-22 year 3.368 1.000 3.368

423.29 -12.8 22-plus year 3.849 1.443 3.849

Global Government J.P.Morgan†

554.34 -7.6 Global Government 2.050 0.720 2.050

773.02 -7.8 Canada 2.870 1.230 2.870

369.91 -8.9 EMU§ 1.660 0.163 1.660

692.35 -8.9 France 1.490 0.080 1.490

494.53 -7.9 Germany 0.890 -0.410 0.890

288.50 -2.1 Japan 0.570 0.260 0.600

539.80 -9.4 Netherlands 1.140 -0.290 1.140

932.80 -10.1 U.K. 1.950 0.720 2.040

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

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
Apr 29 Apr 22 High Low

Federal funds (effective)
0.33 0.33 0.33 0.05

Commercial paper
Nonfinancial
1-month 0.55 0.48 0.55 0.02
2-month 0.70 0.64 0.70 0.03
3-month 0.92 0.88 0.92 0.04

Financial
1-month 0.64 0.56 0.64 0.05
2-month 0.70 0.83 0.83 0.08
3-month 0.99 1.04 1.04 0.07

Discountwindowprimary credit
0.50 0.50 0.50 0.25

Treasury yields at constant
maturities
1-month 0.38 0.41 0.41 0.00
3-month 0.85 0.82 0.85 0.01

WeekEnded 52-Week
Apr 29 Apr 22 High Low

6-month 1.40 1.30 1.40 0.03
1-year 2.03 1.96 2.03 0.04
2-year 2.62 2.61 2.62 0.14
3-year 2.79 2.81 2.81 0.31
5-year 2.84 2.89 2.89 0.69
7-year 2.86 2.92 2.92 0.99
10-year 2.83 2.89 2.89 1.22
20-year 3.08 3.13 3.13 1.78

Treasury yields (secondarymarket)
1-month 0.37 0.40 0.40 0.00
3-month 0.85 0.82 0.85 0.01
6-month 1.37 1.27 1.37 0.03

TIPS
5-year -0.45 -0.47 -0.45 -1.88
7-year -0.25 -0.24 -0.24 -1.47
10-year -0.07 -0.07 -0.07 -1.14
20-year 0.20 0.19 0.20 -0.72
Long-termavg 0.40 0.38 0.40 -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, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

COMMODITIES wsj.com/market-data/commodities

.
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 69.73 +0.79-20.4
American Funds Cl A
AmcpA p 35.71 +0.38-21.4
AMutlA p 50.52 -0.02 -4.6
BalA p 30.27 +0.02 -9.3
BondA p 12.04 -0.08 -9.5
CapIBA p 65.51 -0.16 -6.0
CapWGrA 54.08 +0.15-14.8
EupacA p 52.47 -0.05-19.0
FdInvA p 65.99 +0.41-12.9
GwthA p 59.13 +0.75-20.4
HI TrA p 9.62 -0.05 -7.2
ICAA p 45.24 +0.27-12.4
IncoA p 24.37 -0.09 -5.1
N PerA p 53.92 +0.35-18.8
NEcoA p 47.53 +0.57-23.2
NwWrldA 70.46 +0.08-18.1
SmCpA p 61.35 +0.30-23.3
TxExA p 12.31 -0.02 -8.6
WshA p 55.70 +0.18 -7.6

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 39.38 +0.03 -7.1
Baird Funds
AggBdInst 10.12 -0.06-10.4
CorBdInst 10.39 -0.07-10.3
BlackRock Funds
HiYldBd Inst 7.10 -0.05 -8.0
BlackRock Funds A
GlblAlloc p 18.34 ...-11.8
BlackRock Funds III
iShS&P500IdxK489.11 +2.76-12.4
BlackRock Funds Inst
EqtyDivd 21.03 ... -2.7
StratIncOpptyIns 9.72 -0.02 -3.5
Bridge Builder Trust
CoreBond 9.32 -0.06 -9.9
CorePlusBond 9.24 -0.06 -9.8
Intl Eq 11.30 -0.02-15.5
LargeCapGrowth 19.07 +0.08-18.9
LargeCapValue 16.32 +0.02 -5.3
Calamos Funds

Net YTD
Fund NAV Chg %Ret

MktNeutI 14.01 +0.01 -3.5
Columbia Class I
DivIncom I 29.35 +0.06 -6.8
Dimensional Fds
5GlbFxdInc 10.07 -0.02 -5.9
EmgMktVa 29.65 -0.03 -4.2
EmMktCorEq 22.69 -0.02 -9.3
IntlCoreEq 14.29 -0.06-11.1
IntSmCo 18.78 -0.12-13.7
IntSmVa 19.70 -0.09 -7.8
LgCo 29.58 +0.16-12.5
US CoreEq1 32.28 +0.22-11.2
US CoreEq2 29.33 +0.19-10.9
US Small 41.18 +0.33-12.3
US SmCpVal 41.14 +0.26 -5.2
US TgdVal 28.54 +0.19 -5.3
USLgVa 43.29 +0.22 -5.6
Dodge & Cox
Balanced 101.72 +0.47 -6.0
Income 12.76 -0.07 -8.8
Intl Stk 44.54 -0.05 -5.8

Monday, May 2, 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.

Stock 229.42 +2.33 -5.6
DoubleLine Funds
TotRetBdI 9.48 -0.04 -7.9
Edgewood Growth Instituti
EdgewoodGrInst 42.53 +0.45-29.7
Fidelity
500IdxInstPrem144.35 +0.82-12.4
Contrafund K6 18.73 +0.16-19.4
ExtMktIdxInstPre 71.22 +0.83-18.0
FidSerToMarket 13.78 +0.09-13.4
GrowthCompanyK6 17.77 +0.34-22.3
InflPrBdIndInsPr 10.44 -0.15 -6.5
IntlIdxInstPrem 42.80 -0.16-13.2
MidCpInxInstPrem 28.01 +0.16-12.4
SAIUSLgCpIndxFd 19.91 +0.11-12.4
SeriesBondFd 9.33 -0.06 -9.9
SeriesOverseas 11.50 -0.10-20.1
SerLTTreBdIdx 6.81 -0.11-19.5
SmCpIdxInstPrem 23.21 +0.23-15.8
TMktIdxInstPrem115.75 +0.76-13.4
TotalMarketIndex 14.57 +0.09-13.2
USBdIdxInstPrem 10.71 -0.07-10.0
Fidelity Freedom
FF2020 14.78 -0.05-11.2
FF2025 13.58 -0.04-11.7
FF2030 17.00 -0.04-12.1
FF2035 14.78 ...-12.8
FF2040 10.57 +0.01-13.2
Freedom2025 K 13.56 -0.04-11.7
Freedom2030 K 16.99 -0.04-12.1
Freedom2035 K 14.77 ...-12.7
Freedom2040 K 10.57 ...-13.2
Fidelity Invest
Balanc 26.67 +0.07-12.0
BluCh 140.13 +2.48-23.7

Contra 14.90 +0.13-19.6
ContraK 14.95 +0.13-19.5
CpInc r 10.14 -0.03 -8.5
GroCo 28.33 +0.54-22.3
GrowCoK 28.43 +0.54-22.3
InvGrBd 10.41 -0.07 -9.7
LowP r 50.38 +0.03 -6.3
Magin 12.20 +0.02-20.6
NASDAQ r 158.05 +2.53-19.7
OTC 15.40 +0.24-21.4
Puritn 23.88 -0.02-12.0
SAIUSQtyIdx 16.53 +0.07-12.8
SrsEmrgMkt 17.26 +0.03-17.9
SrsGlobal 13.21 -0.03-12.3
SrsGroCoRetail 15.92 +0.29-22.0
SrsIntlGrw 15.20 -0.11-20.5
SrsIntlVal 10.33 -0.02 -7.5
TotalBond 9.93 -0.06 -9.5
Fidelity SAI
TotalBd 9.39 -0.06 -9.3
Fidelity Selects
Softwr r 23.89 +0.30-17.4
Tech r 21.87 +0.38-22.6
First Eagle Funds
GlbA 61.14 -0.12 -5.2
Franklin A1
IncomeA1 p 2.41 -0.01 -2.9
FrankTemp/Frank Adv
IncomeAdv 2.38 -0.01 -3.3
FrankTemp/Franklin A
Growth A p 120.50 +0.80-19.9
RisDv A p 86.39 +0.08-10.7
Guggenheim Funds Tru
TotRtnBdFdClInst 25.17 -0.17-10.9
Harbor Funds

CapApInst 75.63 +0.98-24.9
Harding Loevner
IntlEq 24.57 -0.13-18.3
Invesco Funds Y
DevMktY 36.63 +0.15-22.1
John Hancock
BondR6 14.30 -0.09-10.6
John Hancock Instl
DispValMCI 26.16 +0.09 -5.5
JPMorgan I Class
CoreBond 10.68 -0.06 -9.0
EqInc 22.64 +0.01 -4.6
JPMorgan R Class
CoreBond 10.70 -0.06 NA
Lord Abbett A
ShtDurIncmA p 3.98 ... -3.5
Lord Abbett F
ShtDurIncm 3.97 -0.01 -3.5
Lord Abbett I
ShtDurInc p 3.97 -0.01 -3.5
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 28.85 -0.07-13.8
MFS Funds Class I
GrowthI 151.29 +1.03-22.2
ValueI 49.68 +0.02 -8.8
Northern Funds
StkIdx NA ... NA
Nuveen Cl I
HYMunBd 16.05 -0.05-11.7
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds

ParnEqFd 54.88 +0.06-13.4
PGIM Funds Cl Z
HighYield 4.93 -0.04 -8.7
TotalReturnBond 12.75 -0.09-11.1
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.64 ... -1.1
TotRt 9.12 -0.06-10.5
PIMCO Funds A
IncomeFd 10.93 -0.05 -7.3
PIMCO Funds I2
Income 10.93 -0.05 -7.2
PIMCO Funds Instl
IncomeFd 10.93 -0.05 -7.2
Price Funds
BlChip 134.25 +2.09-24.5
DivGro 66.37 -0.08-10.2
Growth 77.54 +1.03-27.1
HelSci 87.13 +0.14-16.3
LgCapGow I 55.46 +0.61-24.6
MidCap 95.69 +0.75-18.5
NHoriz 54.38 +0.86-29.2
R2020 19.91 -0.03-10.4
R2025 17.34 -0.01-11.2
R2030 25.87 ...-12.2
R2040 28.23 +0.04-13.8
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 29.68 +0.19-13.2
VANGUARD ADMIRAL
500Adml 383.84 +2.16-12.4

BalAdml 42.77 +0.07-12.1
CAITAdml 11.13 -0.01 -8.1
CapOpAdml r167.30 +1.74-13.6
DivAppIdxAdm 41.80 +0.02 -9.9
EMAdmr 36.19 -0.02-11.5
EqIncAdml 89.54 +0.19 -2.3
ExplrAdml 98.90 +1.18-16.9
ExtndAdml 113.67 +1.32-18.0
GNMAAdml 9.65 -0.06 -8.0
GrwthAdml 130.61 +1.59-20.8
HlthCareAdml r 85.12 -0.42 -7.9
HYCorAdml r 5.40 -0.03 -7.9
InfProAd 26.38 -0.37 -6.2
IntlGrAdml 104.12 +0.69-25.3
ITBondAdml 10.58 -0.06-10.4
ITIGradeAdml 8.71 -0.05-11.7
LarCapAd 96.10 +0.60-13.4
LTGradeAdml 8.60 -0.13-20.3
MidCpAdml 272.16 +1.28-13.5
MuHYAdml 10.67 -0.02-10.2
MuIntAdml 13.45 -0.02 -7.8
MuLTAdml 10.81 -0.02-10.1
MuLtdAdml 10.67 ... -4.1
MuShtAdml 15.56 ... -1.8
PrmcpAdml r150.50 +1.24-11.2
RealEstatAdml143.72 -3.47-12.0
SmCapAdml 94.25 +0.76-12.8
SmGthAdml 78.75 +1.12-20.5
STBondAdml 10.08 -0.02 -4.5
STIGradeAdml 10.15 -0.02 -5.2
STIPSIxAdm 25.29 -0.12 -0.8
TotBdAdml 9.98 -0.06-10.1
TotIntBdIdxAdm 20.33 -0.03 -7.6
TotIntlAdmIdx r 29.95 -0.10-12.3
TotStAdml 101.47 +0.66-13.4

TxMCapAdml214.67 +1.28-13.2
TxMIn r 14.35 -0.06-12.6
USGroAdml 122.76 +2.10-27.1
ValAdml 54.91 ... -3.8
WdsrllAdml 73.59 +0.25-10.1
WellsIAdml 64.13 -0.22 -8.0
WelltnAdml 73.17 -0.02-12.3
WndsrAdml 78.70 +0.27 -3.5
VANGUARD FDS
DivdGro 35.92 -0.19 -6.1
IntlVal 37.20 -0.06-10.5
LifeCon 20.53 -0.04-10.8
LifeGro 38.98 +0.04-12.3
LifeMod 29.68 -0.01-11.5
PrmcpCor 30.36 +0.20 -9.7
STAR 27.56 +0.03-13.7
TgtRe2015 13.28 -0.04 -9.1
TgtRe2020 27.90 -0.04-10.1
TgtRe2025 18.07 -0.01-11.2
TgtRe2030 33.94 ...-11.7
TgtRe2035 21.00 +0.01-11.9
TgtRe2040 36.90 +0.04-12.2
TgtRe2045 24.84 +0.04-12.5
TgtRe2050 41.02 +0.08-12.5
TgtRe2060 42.01 +0.07-12.6
TgtRet2055 45.66 +0.08-12.6
TgtRetInc 13.13 -0.03 -9.0
WellsI 26.47 -0.09 -8.0
Welltn 42.37 -0.02-12.3
WndsrII 41.47 +0.14-10.1
VANGUARD INDEX FDS
ExtndIstPl 280.51 +3.26-18.0
IdxIntl 17.91 -0.06-12.3
MdCpGrAdml 85.76 +0.82-21.6

MdCpVlAdml 73.75 +0.04 -4.8
SmValAdml 71.10 +0.29 -7.1
TotBd2 9.86 -0.06-10.1
TotIntlInstIdx r119.79 -0.40-12.3
TotItlInstPlId r119.82 -0.40-12.3
TotSt 101.44 +0.66-13.4
VANGUARD INSTL FDS
BalInst 42.78 +0.07-12.0
DevMktsIndInst 14.37 -0.06-12.5
DevMktsInxInst 22.46 -0.09-12.6
ExtndInst 113.66 +1.32-18.0
GrwthInst 130.61 +1.58-20.8
InPrSeIn 10.75 -0.15 -6.2
InstIdx 352.28 +1.99-12.4
InstPlus 352.28 +1.99-12.4
InstTStPlus 73.83 +0.48-13.4
MidCpInst 60.12 +0.28-13.5
MidCpIstPl 296.51 +1.40-13.4
RealEstaInstl 22.24 -0.54-12.0
SmCapInst 94.25 +0.77-12.8
SmCapIstPl 272.04 +2.21-12.8
STIGradeInst 10.15 -0.02 -5.2
STIPSIxins 25.30 -0.13 -0.8
TotBdInst 9.98 -0.06-10.1
TotBdInst2 9.86 -0.06-10.1
TotBdInstPl 9.98 -0.06-10.1
TotIntBdIdxInst 30.51 -0.05 -7.6
TotStInst 101.49 +0.67-13.4
ValueInst 54.90 -0.01 -3.8
WCM Focus Funds
WCMFocIntlGrwIns 20.69 +0.05-25.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

DawsonGeophys DWSN 1.74 -3.8
DayOneBiopharm DAWN 8.25 8.9
DenaliTherap DNLI 23.62 5.7
DigihostTechnology DGHI 2.32 -1.0
DigitalBrands DBGI 0.59 -6.0
DigitalMediaWt DMS.WS 0.13 -27.7
DigitalMedia DMS 2.32 -14.2
DigitalRealtyPfJ DLRpJ 22.95 -2.4
DigitalRealtyPfdL DLRpL 23.05 -2.0
DigitalBrdgPfdJ DBRGpJ 21.85 -2.6
Disney DIS 111.01 1.7
DiversifiedHlthcr DHC 2.14 -3.1
dMYTechGrpVIWt DMYS.WS 0.55 -5.3
DomaWt DOMA.WS 0.16 -11.7
Donaldson DCI 48.14 0.3
DouglasDynamics PLOW 30.22 0.2
DouglasEmmett DEI 28.70 -0.9
Dover DOV 131.03 0.8
DukeEnerDeb78 DUKB 25.00 -1.8
DuosTechs DUOT 3.10 -15.1
DuPont DD 64.35 ...
Dynatronics DYNT 0.65 -2.3
EMCOR EME 104.23 -0.7
ESCO Tech ESE 61.24 0.3
EagleBancorp EGBN 49.72 0.5
EagleBncpMT EBMT 19.89 -2.0
EaglePointPfdC ECCC 24.50 0.2
EasterlyGovtProp DEA 18.36 -2.7
Eastern EML 23.01 -0.3
EducDev EDUC 6.35 -2.7
EffectorTherap EFTR 2.96 -11.1
eHealth EHTH 7.89 5.0
8x8 EGHT 9.05 3.5
89bio ETNB 2.07 ...
EllingtonResiMtg EARN 8.38 -4.1
EmbotellAndinaB AKO.B 10.53 -0.2
EmeraldHldg EEX 2.42 -5.6
EnelChile ENIC 1.29 ...
EnergyFocus EFOI 1.05 -4.5
EnerSys ENS 64.86 1.4
EnjoyTech ENJY 0.90 -15.0
Ennis EBF 16.94 -0.9
Enovix ENVX 8.76 -1.2
EnteraBioWt ENTXW 0.16 -27.2
EntergyBds66 ENO 24.00 -1.5
EnthusiastGaming EGLX 1.83 ...
EnzoBiochem ENZ 2.44 -3.9
EquitablePfdA EQHpA 20.91 -3.1
EquitablePfdC EQHpC 17.91 -1.7
EquityDistrWt EQD.WS 0.26 -10.5
Erasca ERAS 7.13 8.7
ErieIndemnity A ERIE 158.46 3.0
ErosSTX ESGC 1.58 -6.4
EsportsTech EBET 3.33 -2.7
EssaPharma EPIX 5.46 3.4
EssentialProp EPRT 22.71 -3.0
EssentialUtil WTRG 44.06 -0.8
Etsy ETSY 90.63 4.2
Eventbrite EB 10.42 6.9
EvofemBiosci EVFM 0.16 -6.8
Evotec EVO 11.75 ...
ExactSciences EXAS 54.00 4.4
Exicure XCUR 0.12 -8.6
eXpWorld EXPI 13.16 6.9
EzFill EZFL 0.57 -5.4
F5 FFIV 166.02 2.9
F45Training FXLV 8.57 0.7
FS Bancorp FSBW 29.31 -0.1
Fanhua FANH 5.78 -3.0
FastRadius FSRD 0.77 -6.4
FateTherap FATE 27.76 4.2
FedAgricPfdG AGMpG 19.57 -2.9
FedAgricMtgPfdF AGMpF 20.38 -2.0
FederatedHermes FHI 27.88 -0.4
FedEx FDX 192.82 -0.9
FedNat FNHC 0.38 -19.2
Ferguson FERG 120.24 -0.1
FibroGen FGEN 9.13 3.4
FidelityD&D FDBC 36.82 -0.9
FidNatlFin FNF 39.24 0.2
FifthThirdPfdI FITBI 25.40 -1.2
FifthThirdPfdB FITBP 24.71 -2.4
FifthThirdPfdK FITBO 20.13 -2.6
FinanceofAm FOA 2.23 0.4
FirstBancorpNC FBNC 36.80 0.5
FirstCitizenPfdC FCNCO 22.24 -2.1
FstCmntyBcsh FCBC 26.51 2.8
FirstEagleAltNts26 FCRX 24.20 -1.0
FirstHorizonPfdF FHNpF 18.87 -4.2
FirstHorizonPfdD FHNpD 24.55 -1.6
FirstMidBcshs FMBH 35.65 0.3
FirstRepBkPfdH FRCpH 20.37 -2.6
FirstRepBkPfdI FRCpI 22.34 -1.9
FirstRepBkPfd FRCpJ 18.60 -2.6

52-Wk %
Stock Sym Hi/Lo Chg

FirstRepBkPfdK FRCpK 16.70 -2.7
FirstRepBkPfdL FRCpL 17.01 -4.0
FirstRepBank FRC 147.95 2.1
FirstRepBkPfdM FRCpM 16.63 -3.8
FirstRepubBkPfdN FRCpN 18.01 -3.7
FirstWaveBioPharma FWBI 0.35 -35.4
FirstService FSV 121.48 -1.2
FlexShopper FPAY 1.06 -7.0
FordMotor6%Nts FpC 24.68 -1.7
ForesightAuto FRSX 0.75 1.3
ForteBiosci FBRX 1.11 ...
FortistarSustWt FSSIW 0.24 3.4
FortressBiotech FBIO 1.01 -7.3
FoxFactory FOXF 80.53 4.0
FranklinRscs BEN 24.45 3.0
fuboTV FUBO 3.68 12.4
GAMCOGlbGoldPfB GGNpB 22.74 0.1
GAMCO PfdA GNTpA 22.83 -0.1
GCM Grosvenor GCMG 8.09 -1.1
GMedInnov GMVD 1.09 -8.3
G1Therapeutics GTHX 5.05 4.9
GT Biopharma GTBP 1.91 -3.8
GabelliDivPfdK GDVpK 18.52 -1.3
GalataAcqnWt GLTA.WS 0.01 -12.9
GalianoGold GAU 0.43 -1.1
GatesIndustrial GTES 12.62 2.0
GencorIndustries GENC 9.90 1.7
Generac GNRC 217.11 3.3
GeneralElec GE 72.61 1.3
GeneralMotors GM 37.25 1.4
GeniusBrands GNUS 0.69 -0.6
GeniusGroup GNS 5.37 -0.7
GenoceaBiosci GNCA 0.26 -3.5
Genpact G 38.90 -1.8
GettyRealty GTY 25.74 -2.8
Glatfelter GLT 10.88 1.0
GlobalCordBlood CO 2.10 -28.6
Global-EOnline GLBE 22.22 6.0
GlobalNetLease GNL 13.44 -3.3
GlobalWaterRscs GWRS 13.80 -2.9
GlobalinkInvtWt GLLIW 0.05 9.6
GlobeLifeDeb2061 GLpD 19.02 -2.4
GlucoTrack GCTK 2.66 -4.5
GlycoMimetics GLYC 0.70 5.4
Gogoro GGR 5.82 -0.8
GoldRoyalty GROY 3.45 -1.4
GoldenFalconWt GFX.WS 0.18 -10.9
GoldenMatrix GMGI 4.07 -9.2
GoldenPathRt GPCOR 0.12 6.4
GoldmanSachsBDC GSBD 18.22 -1.6
GoldmanSachs GS 302.21 1.6
GoldmanSachsPfA GSpA 18.96 -2.7
GoldmanSachsPfD GSpD 19.27 -2.8
GoodRx GDRX 13.26 1.4
Gorman-Rupp GRC 30.98 -0.7
Graco GGG 61.56 1.8
GrafTechIntl EAF 8.89 0.8
GranitePointMtg GPMT 9.53 -0.2
GranitePointPfdA GPMTpA 22.49 -1.3
GrayTelevision A GTN.A 16.35 -3.9
GreatAjax AJX 9.06 -0.9
GreenBrickPfdA GRBKpA 23.60 -0.7
GreenbrookTMS GBNH 2.09 -0.9
GreenidgeGen GREE 6.12 4.3
GreenlandTech GTEC 3.70 -3.6
GreenwichLife GLSI 10.90 -6.0
GpoAvalAcc AVAL 4.07 -2.4
Gulf Resources GURE 3.55 -4.1
H.I.G.AcqnWt HIGA.WS 0.28 -6.7
HNI HNI 34.50 -0.4
HTG Molecular HTGM 0.83 -4.7
HUTCHMED(China) HCM 11.42 -19.0
Hagerty HGTY 9.15 -1.1
HallmarkFin HALL 3.25 -2.7
HamiltonBeach HBB 9.20 2.0
HancockNts2060 HWCPZ 24.62 -0.8
Hanesbrands HBI 13.04 1.1
Hanger HNGR 15.71 -3.0
HarpoonTherap HARP 2.15 1.3
Harsco HSC 10.01 0.6
HavertyFurn A HVT.A 24.68 -3.6
HealthCatalyst HCAT 16.40 1.1
HealthcrTriangle HCTI 0.71 -8.3
HeartcoreEnts HTCR 1.55 -3.0
HeartlandPfdB HTLFP 25.60 -4.2
HelbizWt HLBZW 0.13 7.1
HeliosTech HLIO 66.44 3.3
HemisphereMedia HMTV 3.68 ...
HeritageGlobal HGBL 1.03 -1.4
HeritageInsurance HRTG 3.90 -5.6
Heska HSKA 105.86 1.0
HighwoodsProp HIW 39.29 -1.9
Histogen HSTO 0.18 0.8
HiveBlockchain HIVE 1.44 3.4

52-Wk %
Stock Sym Hi/Lo Chg

Honest HNST 3.87 1.5
HookerFurnishings HOFT 16.76 2.5
HorizonGlobal HZN 3.62 ...
HorizonTechFin HRZN 12.31 -1.1
DR Horton DHI 68.03 1.7
Hovnanian HOV 44.41 1.3
HowmetAeroPfd HWMp 68.25 -3.9
HudsonPacificPfdC HPPpC 18.21 -3.0
HuntingtonBcshs HBAN 12.98 0.8
HuntingtonPfdH HBANP 18.03 -3.5
Hydrofarm HYFM 9.18 2.6
Hyliion HYLN 3.08 2.8
IAC/InterActive IAC 81.56 1.4
IdexxLab IDXX 420.62 0.5
IN8bio INAB 2.00 -6.3
INNOVATE VATE 2.97 0.3
Invesco IVZ 18.19 2.3
Ideanomics IDEX 0.68 0.4
IkenaOncology IKNA 2.83 -2.6
Illumina ILMN 292.51 1.4
ImmixBiopharma IMMX 1.25 -4.3
Immunic IMUX 6.54 1.6
Immunovant IMVT 4.39 -0.2
ImmuronWt IMRNW 0.03 -14.5
Incannex IXHL 6.40 0.9
IndepBankMI IBCP 19.60 1.3
IndiaGlblCap IGC 0.69 -5.4
IndLogistics ILPT 15.09 -4.3
IngersollRand IR 43.30 1.3
InMode INMD 23.68 2.0
InnovativeIndProp IIPR 140.53 -0.1
Inogen INGN 24.92 1.2
Inotiv NOTV 13.76 2.9
Inspirato ISPO 5.60 -5.6
InspireMD NSPR 2.18 ...
InstilBio TIL 6.99 6.1
IntegraLifeSci IART 59.73 -1.1
IntegraResources ITRG 1.03 -2.8
IntegralAcqn1Wt INTEW 0.20 ...
inTEST INTT 7.52 0.8
IntuitiveSurgical ISRG 234.15 0.6
iPower IPW 1.24 ...
ironSource IS 3.74 6.0
IssuerDirect ISDR 22.11 -0.1
iSun ISUN 2.95 -3.2
IvedaSolutions IVDA 1.54 -13.7
JELD-WEN JELD 18.01 -8.4
JPMorganChase JPM 118.22 0.9
JanuxTherapeutics JANX 9.45 5.1
JetBlue JBLU 10.82 2.6
JFrog FROG 20.51 4.3
JohnsonOutdoors JOUT 75.03 1.4
JounceTherap JNCE 5.01 -2.6
JPMChasePfdLL JPMpL 18.62 -2.9
JPMorganPfdMM JPMpM 17.51 -2.2
JPMorganPfdDD JPMpD 23.88 -2.4
JPMChasePfdEE JPMpC 24.50 -1.6
JPMorganPfdGG JPMpJ 19.56 -3.3
JPMChasePfdJJ JPMpK 18.37 -2.6
KKR Nts 2061 KKRS 18.55 -1.9
KKR RealEstFin KREF 18.58 -0.9
KKRRealEstFinPfdA KREFpA 23.25 -3.0
Kamada KMDA 5.05 -4.3
Kaspien KSPN 4.56 -25.5
Kennametal KMT 25.34 1.9
KeyCorpPfdE KEYpI 25.68 -3.1
KeyCorpPfdF KEYpJ 22.83 -3.0
KeyCorpPfdG KEYpK 22.89 -3.1
KimballIntl B KBAL 7.51 -0.4
KimcoRealtyPfdM KIMpM 23.62 -2.4
KiniksaPharm KNSA 9.04 0.9
KinrossGold KGC 4.83 -2.0
KintaraTherap KTRA 0.26 -6.9
KioraPharm KPRX 0.47 -8.0
KiromicBiopharma KRBP 0.55 -1.6
KratosDefense KTOS 14.91 1.5
Kubient KBNT 0.97 -6.0
LavaTherap LVTX 3.79 -4.8
LCNB LCNB 15.72 1.3
LakelandBcp LBAI 14.80 0.8
LandosBio LABP 0.79 -16.2
LatchWt LTCHW 0.47 -9.6
LeapTherap LPTX 1.26 6.2
LefterisAcqnWt LFTRW 0.20 -9.1
LendingTree TREE 78.00 4.8
LennoxIntl LII 210.91 1.6
LexariaBioscience LEXX 2.53 -6.1
LibertyGlobal B LBTYB 22.54 -4.2
LibertyGlobal A LBTYA 22.40 0.4
LibertyGlobal C LBTYK 23.37 0.5
LibertyLatAmC LILAK 9.01 -0.3
LibertyLatAmA LILA 9.10 0.4
LifetimeBrands LCUT 11.90 -4.0
LightpathTech LPTH 1.45 -5.1
LiminalBioSci LMNL 0.73 -3.4
Limoneira LMNR 11.67 -1.6
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LionElectric LEV 5.98 1.6
LiqTechIntl LIQT 1.39 2.1
LiquidMedia YVR 0.46 -4.1
LiveOakBcshs LOB 41.74 2.4
LiveRamp RAMP 30.82 0.6
loanDepot LDI 2.85 -3.6
LoganRidgeFin LRFC 18.97 -5.9
LogisticsInnovTech LITTU 9.72 -0.2
LordstownMotors RIDE 1.96 -4.6
Lottery.com LTRY 2.02 -12.6
LoyaltyVentures LYLT 11.20 -12.0
LumentFinPfdA LFTpA 24.85 -0.3
LumentFinance LFT 2.58 ...
LunaInnov LUNA 5.44 1.4
Lyft LYFT 29.93 -3.4
MSCI MSCI 410.92 0.6
M3-BrigadeIIWt MBAC.WS 0.29 -1.4
MYR Group MYRG 74.77 -2.4
Macerich MAC 12.05 -0.7
MarathonDigital MARA 15.05 6.8
MarblegateAcqnWt GATEW 0.17 -16.7
MarinusPharma MRNS 6.38 0.2
MarkerTherap MRKR 0.31 1.8
MarketWise MKTW 3.56 -0.5
MarketWiseWt MKTWW 0.45 -8.6
Marygold MGLD 1.27 -5.1
Masimo MASI 112.07 5.5
MasTec MTZ 70.72 1.0
Materialise MTLS 15.09 5.1
Maximus MMS 71.86 0.1
McEwenMining MUX 0.63 -4.4
mCloudTechnologies MCLD 2.56 -8.8
MeaTech3D MITC 3.89 -4.8
MedalistDivREIT MDRR 0.95 -3.5
MedicennaTherap MDNA 1.06 4.5
MediWound MDWD 1.25 -16.5
MeiraGTx MGTX 9.95 0.5
MercurityFintech MFH 1.46 -3.0
MesaAir MESA 3.28 -0.9
MesaLab MLAB 210.77 1.5
MetaFinancial CASH 42.12 -0.7
MetLifePfdE METpE 25.00 -1.6
MetLifePfdF METpF 22.11 -0.9
MidatechPharma MTP 0.59 -6.1
MidwestHolding MDWT 11.10 -0.1
MillerKnoll MLKN 30.46 -1.4
MiMedx MDXG 3.75 ...
Missfresh MF 0.44 -13.3
MobiquityTechs MOBQ 1.01 -7.0
MolecularPtrs MOLN 7.58 -5.6
MolecularTemp MTEM 1.60 -2.4
Moody's MCO 287.01 -4.9
MorganStanleyPfdO MSpO 17.23 -3.5
MorganStanley MS 80.03 1.7
MorganStanleyPfdL MSpL 19.64 -3.9
MorganStanleyPfdA MSpA 20.34 -2.8
MorganStanleyPfdE MSpE 25.63 -0.7
MoringaAcqnWt MACAW 0.10 -15.8
MotorcarParts MPAA 14.95 1.5
MuellerWater MWA 11.84 0.6
MustangBio MBIO 0.70 -0.7
MyriadGenetics MYGN 20.26 3.4
NI NODK 15.53 -1.2
NLS Pharm Wt NLSPW 0.14 -22.2
NLS Pharm NLSP 0.77 -10.2
NRX PharmWt NRXPW 0.49 -1.2
NSTS Bancorp NSTS 11.56 -1.1
NVE NVEC 45.90 1.8
NanoStringTech NSTG 18.49 3.9
Nasdaq NDAQ 153.34 -0.4
NatlEnerSvs NESR 6.36 -2.2
NatlHealthInv NHI 50.22 -1.1
NatlInstruments NATI 33.19 -5.2
NatlPrestoInds NPK 70.60 1.4
NatlRurUtilNt2064 NRUC 23.15 -3.4
Natura&Co NTCO 6.96 -5.1
NaturalAlt NAII 9.30 -3.9
Navient NAVI 15.61 0.2
Neogen NEOG 26.11 0.9
NeoleukinTherap NLTX 1.19 2.5
Neovasc NVCN 6.15 -1.1
NeuBaseTherap NBSE 1.12 -1.8
Neuronetics STIM 2.41 3.3
NewResidentInvPfdD NRZpD 23.06 -1.3
NY CmtyCap V NYCBpU 46.94 -2.1
NewcourtAcqnWt NCACW 0.17 -16.9
NewsCorp B NWS 19.76 2.0
NewsCorp A NWSA 19.76 1.8
NexGel NXGL 1.49 0.6
NextCure NXTC 3.99 -1.7
NextEraEnDebN NEEpN 24.75 -1.1
NextEraEnergyUn NEEpO 52.17 -1.3
NextEraEnergyUn NEEpP 45.83 -1.2
NextEra6.219%Un NEEpQ 46.15 -1.3
NextEraEnergy NEE 68.52 -1.6
NextEraEnergy NEP 63.19 -2.8
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9MetersBiopharma NMTR 0.40 -2.8
NiSunIntlEntDevt NISN 0.66 -3.2
NomadFoods NOMD 18.12 0.1
NorthAmConstr NOA 11.87 -3.1
NorthernStrII Wt NSTB.WS 0.25 2.4
NorthernTrust NTRS 102.28 1.4
NorthernTrPfdE NTRSO 21.94 -2.3
NorthfieldBanc NFBK 12.93 -0.8
NovaLifestyle NVFY 1.02 0.9
NovaGoldRscs NG 5.92 -2.1
Nuwellis NUWE 0.74 -6.8
Nyxoah NYXH 15.92 -2.9
OFSCapNts2028 OFSSH 23.52 -2.2
OPKO Health OPK 2.67 3.7
OcularTherapeutix OCUL 3.51 11.5
OfficePropIncm OPI 20.53 -3.8
OfficePropNts2050 OPINL 22.56 -1.0
OilDriAmerica ODC 24.26 -1.5
Okta OKTA 117.05 3.9
OldNatlBncp ONB 14.91 0.1
OldRepublic ORI 21.50 -0.8
OmegaHealthcare OHI 24.81 -1.4
OmegaTherap OMGA 3.10 ...
Omeros OMER 3.20 -2.9
1LifeHealthcare ONEM 6.93 6.8
OpGen OPGN 0.49 -4.4
Oppenheimer A OPY 31.67 0.4
OptimizeRx OPRX 26.96 1.8
OrbitalEnergy OEG 1.11 -5.9
OriginBancorp OBNK 37.31 0.7
OstinTech OST 2.91 -18.4
Outbrain OB 8.82 3.1
OysterPtPharma OYST 6.04 -1.6
PNC Fin PNC 164.10 0.9
PSBusParksPfdX PSBpX 18.90 -3.5
PSBusParksPfdY PSBpY 18.96 -3.5
PSBusParksPfdZ PSBpZ 17.67 -3.0
PacGE pfE PCGpE 21.12 -1.8
PacGE pfB PCGpB 22.24 -3.3
PacGE pfD PCGpD 19.99 -1.0
PacificPremBncp PPBI 30.81 0.5
PacWestBancorp PACW 32.45 1.6
PalisadeBio PALI 0.70 -5.8
PapaJohn's PZZA 89.77 1.0
ParTechnology PAR 32.54 5.3
ParkCity PCYG 4.45 -5.6
ParkerHannifin PH 265.42 0.8
PartnerRePfdJ PREpJ 19.49 -2.9
PartyCity PRTY 2.97 2.6
PassageBio PASG 1.86 -1.5
PaycomSoftware PAYC 278.37 4.0
Paymentus PAY 16.06 0.8
PebblebrookPfdH PEBpH 19.01 0.2
Peloton PTON 17.21 6.7
PA Reit Pfd D PEIpD 3.75 -12.4
PA Reit Pfd B PEIpB 3.99 -8.9
PennREITPfdC PEIpC 3.66 -12.5
Pentair PNR 50.49 1.6
PeoplesBncpOH PEBO 27.38 1.8
Peraso PRSO 1.69 -6.5
PerellaWeinberg PWP 7.64 1.9
PerformShipping PSHG 2.24 -10.3
PetMedExpress PETS 21.46 -1.1
PhenixfinNts2028 PFXNZ 23.60 -0.5
PhibroAnimal PAHC 17.62 0.3
PiedmontOfficeA PDM 15.56 -1.6
PinnacleFinPtrs PNFP 76.64 1.0
PliantTherap PLRX 5.34 -3.6
PLxPharma PLXP 2.89 6.0
Polaris PII 94.24 2.3
Pool POOL 399.37 1.7
PopCulture CPOP 0.99 -1.0
PopulationHlthWt PHICW 0.17 -15.0
PorchGroup PRCH 3.57 5.9
PostalRealty PSTL 16.21 -1.8
PowerREIT PW 25.22 -5.9
PowerFleet PWFL 2.53 6.8
PriorityIncmPfdF PRIFpF 24.60 0.3
ProQR Therap PRQR 0.67 0.9
ProspectCapPfdA PSECpA 18.94 -1.7
ProtaraTherap TARA 3.56 -1.6
Proterra PTRA 6.07 3.1
ProvidentFin PROV 15.02 -0.7
PrudentialNt58 PRS 24.10 -2.4
PrudentialNts2060 PFH 19.71 -3.6
Prudential PUK 24.58 0.1
PublicStoragePfP PSApP 18.30 -2.9
PublicStoragePfdR PSApR 18.30 -2.8
PublicStoragePfdS PSApS 18.71 -3.0
PublicStoragePfG PSApG 23.25 -1.6
PublicStoragePfI PSApI 22.72 -2.1
PublicStoragePfJ PSApJ 21.76 -2.3
PublicStoragePfK PSApK 22.70 -2.1
PublicStoragePfM PSApM 19.21 -2.2
PublicStoragePfdN PSApN 18.02 -3.0
PublicStoragePfdO PSApO 17.92 -2.4
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Pulmatrix PULM 5.00 3.7
PureCycle PCYO 10.36 0.1
PureTechHealth PRTC 18.90 -2.8
PurpleInnovation PRPL 4.01 2.2
Q2Holdings QTWO 51.10 2.5
QualtricsIntl XM 18.02 -0.5
QuanexBldg NX 19.01 1.5
Quanterix QTRX 21.13 5.2
QuantumComp QUBT 1.45 -0.7
Quantum QMCO 1.84 0.5
Quotient QTNT 0.55 4.8
QwestNts2056 CTBB 21.60 -1.4
QwestNts2057 CTDD 21.77 -1.3
RaptTherap RAPT 14.44 0.3
RBCBearingsPfdA ROLLP 88.05 -1.3
RBC Bearings ROLL 163.81 0.8
RLJLodgingPfdA RLJpA 25.84 -0.8
RadiusGlbInfr RADI 11.70 -3.5
RailVision RVSN 1.18 4.0
ReadyCapPfdE RCpE 21.27 -3.8
ReadyCapNts2023 RCA 25.55 -0.2
ReadyCapPfdC RCpC 21.81 ...
Realogy RLGY 10.88 3.9
RealReal REAL 5.34 8.3
Redfin RDFN 10.94 7.7
RedHillBio RDHL 1.59 -3.6
RedwoodsAcqn RWOD 9.87 -0.2
RegionsFinPfdB RFpB 24.78 -2.4
RegionsFinPfdC RFpC 23.09 -3.5
RegionsFinPfdE RFpE 18.02 -2.8
Regis RGS 1.25 -4.4
RegulusTherap RGLS 0.18 -4.7
ReinsuranceGrpDeb RZB 25.03 -3.1
RekorSystems REKR 2.89 4.0
Remark MARK 0.54 3.7
RenaissancePfdG RNRpG 17.97 -2.1
RenaissancePfdF RNRpF 23.26 -2.7
Renalytix RNLX 4.81 -3.2
Renasant RNST 29.54 1.4
ReShapeLife RSLS 0.77 -4.7
RexfordIndPfdC REXRpC 23.55 -0.8
RhythmPharm RYTM 5.95 0.6
RiotBlockchain RIOT 9.75 8.2
RiverNorthPfdA OPPpA 18.71 0.2
RiverNorthPfdB OPPpB 20.26 -1.0
RiverNorthPfdA RMPLp 25.22 0.5
Rivian RIVN 29.32 5.0
Rockwell ROK 244.91 -1.0
RoyalBkCanadaPf RYpT 26.20 -4.2
RumbleON RMBL 19.23 -0.9
Sai.TechGlobal SAI 8.24 -6.2
S&P Global SPGI 360.27 -2.4
S&W Seed SANW 1.32 -1.4
SCE III Pfd SCEpH 22.40 -4.2
SCE IV Pfd SCEpJ 21.35 -1.6
SCE V Pfd SCEpK 22.94 -2.5
SCE VI Pfd L SCEpL 19.75 -1.8
SJW Group SJW 58.24 -0.7
SLGreenRealty SLG 67.05 -0.9
SLR Invt SLRC 16.16 -0.7
SoarTechAcqnWt FLYA.WS 0.20 -15.8
SPX SPXC 41.66 3.9
SS&C Tech SSNC 63.55 0.1
StoreCapital STOR 26.81 -3.3
SVB Fin SIVB 479.10 2.1
SVB Fin PfdA SIVBP 20.69 -3.9
SabraHealthcare SBRA 11.44 -0.3
SafeguardSci SFE 4.08 -0.7
Safehold SAFE 41.94 -0.4
SalariusPharm SLRX 0.18 -5.7
Samsara IOT 12.01 3.2
SandbridgeX2Wt SBII.WS 0.31 -15.7
SandySpringBncp SASR 38.80 0.5
Sanfilippo JBSS 75.71 -0.8
SapiensInt SPNS 22.31 ...
SchweitzerMaud SWM 24.92 0.6
SculptorCapMgmt SCU 10.30 4.3
SeelosTherap SEEL 0.60 -0.3
Seer SEER 7.08 16.2
Sema4 SMFR 2.10 2.3
Sema4Wt SMFRW 0.37 9.7
SemiLEDS LEDS 2.81 2.8
SenstarTech SNT 2.18 -6.4
SeritageGrwPfdA SRGpA 17.72 -3.9
SesenBio SESN 0.37 3.8
ShakeShack SHAK 57.58 3.3
SharpLink SBET 0.99 -2.3
SharpsCompliance SMED 4.08 -2.5
SharpsTech STSS 1.15 ...
ShenandoahTel SHEN 17.06 -7.6
ShiftPixy PIXY 0.33 -1.6
Shyft SHYF 25.00 1.5
SidusSpace SIDU 2.10 0.5
SierraBancorp BSRR 21.60 0.8
SifyTech SIFY 2.35 -0.8
Silicom SILC 34.14 -2.3

52-Wk %
Stock Sym Hi/Lo Chg

SilverSpikeInvt SSIC 8.84 -15.6
SilverbackTherap SBTX 3.02 1.3
SilvercorpMetals SVM 2.88 -0.3
SilvergatePfdA SIpA 18.25 -4.1
SimonProperty SPG 113.41 -1.0
SinclairBroadcast SBGI 22.07 6.7
SingularGenomics OMIC 3.82 0.2
SiriusPoint SPNT 5.78 -7.8
SiteOneLandscape SITE 138.44 1.2
SkeenaRscs SKE 8.65 -4.9
SkyWaterTech SKYT 5.90 2.5
SleepNumber SNBR 40.38 4.7
SmartFinancial SMBK 22.63 -0.3
Smith&Wesson SWBI 13.62 3.4
SoFiTech SOFI 6.01 3.4
SolenoTherap SLNO 0.18 -4.0
SolidBiosci SLDB 0.53 -1.8
SoloBrands DTC 5.90 6.5
SomaLogicWt SLGCW 1.23 4.8
SonicFoundry SOFO 2.13 3.2
Sono SEV 3.58 -0.5
SophiaGenetics SOPH 5.98 -5.1
SouthJerseyNts2079 SJIJ 17.04 -1.7
SouthernNts77 SOJC 21.88 -2.4
SouthernNts20 SOJD 20.41 -2.8
SouthernNts2020C SOJE 19.03 -2.9
SouthernFirstBcsh SFST 44.70 -0.4
SpiritRealtyCap SRC 41.87 -1.7
SportsmansWrhs SPWH 9.43 3.5
StanleyB&D Un SWT 77.46 0.7
StanleyBlackDck SWK 118.90 2.2
Starbucks SBUX 73.47 1.0
Startek SRT 3.59 1.6
StateStreetPfdD STTpD 24.41 -1.9
StealthBioTher MITO 0.27 -31.8
Stellantis STLA 13.06 0.2
Stem STEM 7.01 5.7
StepStone STEP 25.37 3.4
StifelFinlPfdD SFpD 18.21 -3.2
StokeTherap STOK 14.07 3.8
Stryker SYK 230.16 -1.8
StryveFoods SNAX 0.84 0.9
StudioCity MSC 3.41 -1.1
SumitomoMits SMFG 5.87 -0.8
SummitTherap SMMT 1.43 -9.4
SunLifeFinancial SLF 48.69 -0.7
SunstoneHotelPfdI SHOpI 20.27 -2.8
SuperiorIndsIntl SUP 3.11 -0.3
SynchronyPfdA SYFpA 20.22 -1.0
TDH PETZ 0.28 -5.9
TelusIntl TIXT 21.22 -0.5
TFF Pharm TFFP 4.80 1.6
TFI Intl TFII 77.99 -0.9
TFS Fin TFSL 14.58 -1.6
TOP Ships TOPS 0.68 -1.9
TPG RE FinPfdC TRTXpC 19.60 -4.0
TPG RE Fin TRTX 10.31 -0.7
TraconPharm TCON 1.91 7.0
TRowePrice TROW 122.22 1.8
TailwindIntlWt TWNI.WS 0.11 -1.9
TakeTwoSoftware TTWO 117.84 2.0
TanzanianGold TRX 0.28 2.0
TarsusPharm TARS 13.49 -23.5
TattooedChef TTCF 7.61 -1.9
TayshaGene TSHA 3.57 7.7
Teleflex TFX 277.02 -1.1
Tele&DataPfdVV TDSpV 19.34 -3.9
Telesat TSAT 11.01 4.3
10XCapVentII Wt VCXAW 0.21 -30.0
Tennant TNC 62.49 -1.9
TerraIncmVI Nts TFSA 24.77 0.5
Theratechnologies THTX 2.05 3.8
ThermoGenesis THMO 0.48 -1.1
Thermon THR 14.71 0.3
3D Systems DDD 11.10 4.3
TidewaterWtB TDW.WS.B 0.32 -10.6
TimberPharm TMBR 0.23 -5.5
TitanPharm TTNP 0.66 0.2
Toro TTC 79.30 0.9
ToughBuiltInds TBLT 9.80 20.5
TowneBank TOWN 27.28 0.3
Tradeweb TW 69.00 -1.5
Traeger COOK 5.93 0.2
TraneTech TT 137.72 0.5
TremorIntl TRMR 11.36 -0.4
Trevena TRVN 0.28 -1.0
TritonIntlPfdD TRTNpD 24.22 -2.3
TruistFinl TFC 47.98 1.2
TruistFinlPfdO TFCpO 22.29 -3.1
TruistFinlPfdR TFCpR 19.43 -3.2
Trustmark TRMK 27.55 0.6
TScanTherap TCRX 1.97 -1.4
Tucows TCX 55.10 -0.5
Twilio TWLO 109.13 5.6
TwistBiosci TWST 28.21 8.7
US BancorpPfdO USBpS 19.07 -2.9
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US BancorpPfdK USBpP 23.41 -2.0
US BancorpPfdL USBpQ 16.13 -4.5
US BancorpPfdM USBpR 16.94 -3.2
USCellularNts2069 UZD 20.86 -3.0
uCloudlink UCL 1.02 -6.3
Unifirst UNF 165.13 -2.4
Unisys UIS 13.01 -4.7
UnitedInsurance UIHC 2.17 -2.6
UPS B UPS 175.22 -0.8
US Bancorp USB 47.85 0.6
UnitySoftware U 64.14 3.4
UnivElectro UEIC 28.53 1.4
UniversalHealth UHT 48.38 -2.1
UpHealth UPH 0.75 -4.6
UrstadtProp A UBA 16.95 -0.6
Urstadt Pfd K UBPpK 23.70 -1.3
VF VFC 50.95 0.4
VIQSolutions VQS 1.12 -0.9
VMGConsumerWt VMGAW 0.28 -6.7
VTEX VTEX 5.06 -1.1
VyneTherap VYNE 0.39 -1.2
ValleyNatlPfdB VLYPO 23.20 -1.7
Vapotherm VAPO 4.33 7.0
VarexImaging VREX 18.90 -2.3
VelocityAcqnWt VELOW 0.16 -22.2
VenusConcept VERO 0.75 1.2
VeraBradley VRA 6.11 1.5
VerisResidential VRE 15.33 -2.7
VeriSign VRSN 173.15 -2.1
Veritone VERI 10.49 1.9
Verizon VZ 45.55 -0.2
VerricaPharm VRCA 6.37 0.5
VersaBank VBNK 9.91 -1.9
VersusSystems VS 0.95 -1.0
VeryGoodFood VGFC 0.24 -9.4
VicinityMotor VEV 1.64 -8.2
VigilNeurosci VIGL 3.06 7.4
VirBiotech VIR 19.44 2.5
VirtusAllCvPfdA NCVpA 23.65 -1.1
VirtusAllCvPfdA NCZpA 23.11 -0.5
VirtusInvtPtrs VRTS 175.13 1.5
ViveonHealthWt VHAQ.WS 0.03 -14.2
VoltaWt VLTA.WS 0.56 -6.0
VornadoPfdO VNOpO 16.56 -4.2
VornadoPfdN VNOpN 18.51 -1.7
VornadoRealty VNO 37.00 -2.1
VornadoPfdL VNOpL 19.39 -1.7
VornadoPfdM VNOpM 18.81 -1.9
VoyaFinlPfdB VOYApB 23.96 -1.9
WaveLifeSci WVE 1.70 -4.6
WRBerkleyDeb58 WRBpE 23.27 -1.5
W.R.BerkleyDeb59 WRBpF 21.01 -1.4
WRBerkleyDeb60 WRBpG 18.16 -3.0
W.R.BerkleyDeb61 WRBpH 18.91 -3.6
WSFS Financial WSFS 39.17 ...
WahFuEducation WAFU 2.10 -10.4
WalgreensBoots WBA 41.80 0.3
WashFedPfdA WAFDP 18.26 -3.9
Wayfair W 75.20 13.6
WebsterFinlPfdF WBSpF 20.50 -2.2
WellsFargoPfdA WFCpR 25.65 -1.9
WellsFargoPfdAY WFCpY 22.81 -2.1
WellsFargoPfdAZ WFCpZ 18.97 -1.6
WellsFargoPfdAA WFCpA 18.80 -1.9
WellsFargoPfdACC WFCpC 17.55 -2.0
WellsFargoPfdADD WFCpD 17.27 -1.8
WellsFargoPfdQ WFCpQ 23.97 -1.5
WellsFargoPfdL WFCpL 1197.88 -0.6
WelsbachTechRt WTMAR 0.11 -6.7
Wendy's WEN 19.15 -1.2
WescoPfdA WCCpA 28.16 -1.1
WestBancorp WTBA 24.33 -1.0
WestPharmSvcs WST 306.53 -0.9
WesternAlliancePfd WALpA 21.32 -2.3
WestportFuelSys WPRT 1.13 4.2
WindtreeTherap WINT 0.72 -1.6
Wingstop WING 87.84 -1.2
WintrustFinPfdE WTFCP 25.70 -2.6
WintrustFinPfd WTFCM 25.22 -3.7
Wipro WIT 6.31 -0.2
WolverineWwide WWW 19.63 2.7
WorldFuelSvcs INT 22.22 -5.7
WorldQuantumWt WQGA.WS 0.26 6.1
WorthingtonInds WOR 46.13 -0.4
XP XP 23.42 -1.8
Xometry XMTR 32.11 10.8
Xylem XYL 80.00 1.7
Yeti YETI 48.44 4.4
Yield10Bio YTEN 2.75 -5.2
Yoshitsu TKLF 1.84 -2.6
ZebraTech ZBRA 367.15 2.7
ZiffDavis ZD 87.32 1.2
Zillow C Z 38.31 2.9
ZionsBncpPfdA ZIONP 19.66 -0.7
ZosanoPharma ZSAN 1.33 -10.6
Zuora ZUO 11.99 3.5
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CapitalOnePfdK COFpK 18.24 -2.4
CapOneFinlPfdL COFpL 17.44 -4.0
CapOnePfdN COFpN 16.96 -4.0
CapitalSouthwest CSWC 22.20 -2.9
CapitolFedFin CFFN 9.51 0.3
CaraTherap CARA 8.54 -0.2
Carecloud MTBC 3.70 -4.3
CareTrustREIT CTRE 16.01 0.4
CarLotz LOTZ 0.86 4.4
CarlyleNts2061 CGABL 18.05 -2.5
Carlyle CG 36.04 2.1
CarMax KMX 85.36 6.2
CarneyTechII Wt CTAQW 0.27 -12.2
CarrolsRestr TAST 1.55 0.3
Carter's CRI 82.36 1.2
Carvana CVNA 55.28 4.3
Cazoo CZOO 1.59 -5.3
CazooWt CZOO.WS 0.18 -19.2
Celcuity CELC 5.94 -1.7
CemtrexPfd CETXP 0.60 118.8
Ceragon CRNT 1.76 -2.1
CeridianHCM CDAY 55.56 2.1
SchwabPfdJ SCHWpJ 19.31 -3.2
Check-Cap WtC CHEKZ 0.07 -19.4
ChembioDiagn CEMI 0.53 -0.6
CherryHillMtg CHMI 6.37 -0.5
CherryHillPfdB CHMIpB 22.79 -0.8
ChewyA CHWY 28.20 4.5
ChimeraInvPfdA CIMpA 24.07 -1.1
ChinaYuchai CYD 10.20 -2.0
CircorIntl CIR 18.76 -1.2
Citigroup C 47.78 1.0
CitiusPharm CTXR 0.90 -4.6
Citizens&Northern CZNC 23.23 -0.1
CtznCmntyBcp CZWI 12.64 -3.6
CitizensFin CFG 38.42 1.0
CitizensFinPfdD CFGpD 24.91 -2.9
CitizensFinPfdE CFGpE 19.75 -3.5
CivistaBcshrs CIVB 20.15 -2.4
ClarusTherap CRXT 0.53 -12.0
CodereOnlineWt CDROW 0.31 -23.6
CodexDNA DNAY 3.66 12.2
CoeurMining CDE 3.47 -0.6
CognyteSoftware CGNT 6.66 1.6
CoherusBioSci CHRS 8.65 7.1
CoinbaseGlbl COIN 111.80 7.7
CollegiumPharm COLL 15.64 -0.7
ColliersIntl CIGI 104.53 -3.8
ColumbusMcKinn CMCO 35.07 1.2
Comcast A CMCSA 39.60 1.7
CommScope COMM 5.94 4.5
CommBkSys CBU 62.46 -2.0
CommunityHlthSys CYH 6.94 -6.6
CommunityHlthcr CHCT 35.53 -1.5
CerveceriasUnid CCU 12.81 -3.0
CompassDiversif CODI 21.33 -1.4
Compass COMP 5.26 2.0
Compugen CGEN 2.21 -2.1
ComSovereign COMS 0.32 -2.3
ConcordMed CCM 1.27 0.7
ConcretePumping BBCP 5.40 -2.5
ConnectBiopharma CNTB 1.81 -8.4
ConsumersEnerPf CMSpB 90.01 -9.1
Cooper COO 348.94 -1.1
CooTekCayman CTK 0.14 -17.0
CorazonV838 Wt CRZNW 0.21 ...
CoreScientific CORZ 5.75 1.2
Corts PECO KTH KTH 30.05 -3.6
Coupang CPNG 12.75 8.0
Covetrus CVET 13.69 4.4
CreativeRealities CREX 0.64 3.4
CrownCrafts CRWS 6.02 -1.0
Cullen/FrostPfdB CFRpB 19.16 -3.8
Culp CULP 6.25 -3.3
Cummins CMI 187.72 3.0
CuriosityStream CURI 2.01 9.4
CyclacelPharm CYCC 1.81 1.1
CyclerionTherap CYCN 0.71 -1.3
CymaBayTherap CBAY 2.20 -1.3
CyteirTherap CYT 2.08 4.4
D&ZMediaWt DNZ.WS 0.18 -10.0
DIRTT Envl DRTT 1.06 -1.8
DMC Global BOOM 18.74 -2.5
DTE EnergyDebE DTG 19.15 -3.4
DTE EnergyDeb77 DTW 22.55 -2.1
DTE EnergyDeb80 DTB 19.07 -3.0
DTRTHealthWt DTRTW 0.16 -15.7
DXC Tech DXC 28.50 2.3
Daktronics DAKT 3.31 -0.9
DanaherPfdB DHRpB 1345.95 -0.8
Dave DAVE 3.72 -4.7
DAVIDsTEA DTEA 2.34 -3.6
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Continued From Page B7

New Highs and Lows

the matter said Monday.
A company spokesman said,

“HSBC has a regular program of
engagement with all our inves-
tors,” and pointed to the bank’s
recent stock-price performance
as evidence of its success.
HSBC’s Hong Kong-listed shares
are about flat over the past 12
months, while the city’s Hang
Seng Index has fallen 28%, Re-
finitiv data shows.

Pressure from its largest
shareholder is the latest in a
series of challenges for HSBC’s
leadership, which has been
sharpening the bank’s focus on
Asia under Chief Executive
Noel Quinn, while scaling back
in markets such as the U.S.

and France. “Our international
network is our greatest
strength,” Mr. Quinn said in a
statement prepared for last
Friday’s annual general meet-
ing. In HSBC’s global banking
and markets business, about
half of client revenue booked
in Asia stems from customers
based elsewhere, he said.

Like many lenders, HSBC’s
business has until recently
been held back by ultralow
global interest rates, which eat
into banks’ profits from lend-
ing. Last week, HSBC said
quarterly profit fell 28%, as it
made provisions for souring
loans in Russia and China, but
rising rates would help it hit

HONG KONG—China’s Ping
An Insurance has quietly
taken up the role of share-
holder activist, putting pres-
sure on HSBC to consider a
shake-up that could reshape
one of the world’s biggest fi-
nancial institutions.

The Chinese financial giant
first disclosed an ownership po-
sition in HSBC in 2017, and is
now the British lender’s largest
shareholder, with a stake of
more than 8%. Ping An wants
HSBC to undertake an overhaul
that would result in the market
giving the bank more credit for
its large Asian business, and
make those operations less be-
holden to regulators in London.

Success could potentially
lead to HSBC Holdings PLC
selling shares in its Asian arm
to create a separate listing for
the Hong Kong-centric busi-
ness, which generated nearly
65% of HSBC’s $18.9 billion in
profit before tax last year. A
more radical solution would be
to break the bank in two, by
spinning HSBC in Asia off to
shareholders.

HSBC ended last year with
$3 trillion of assets. It is Eu-
rope’s largest bank by market
value, S&P Global Market In-
telligence data shows, with a
value of some $125 billion as
of Friday’s close. The bank’s

BY QUENTIN WEBB
AND REBECCA FENG

Lightsmith Group has led a
$60 million investment in Bra-
zilian agriculture-technology
company Solinftec, marking
the private-equity firm’s third
bet on a business that helps
others become more resilient
to climate change.

New York-based Lightsmith
has invested $23 million in the
financing round, which also
attracted investments from
Unbox Capital, a Brazilian ven-
ture-capital firm, and Circu-
laris Partners, a resource-effi-
ciency-focused investment
firm in Tampa, Fla., said Jay
Koh, Lightsmith’s co-founder
and managing director. Circu-
laris invested on behalf of TPG
Alternative & Renewable Tech-
nologies.

Solinftec, whose legal name
is STEC Participações SA, de-
velops systems that help farm-
ers manage crops more effi-
ciently and increase crop
production, and better predict
and respond to weather
changes.

The company, which is
based in Araçatuba, Brazil,
and has an office in West Lafa-
yette, Ind., plans to increase
its presence in North America
and extend its product range
to other types of crops, said
Sanjay Wagle, Lightsmith’s
other co-founder and manag-
ing director.

BY LUIS GARCIA

Lightsmith
Invests in
Farm Tech
Company

BANKING & FINANCE

Hong Kong-listed stock has
fallen by more than a third
since December 2017, when the
insurer, known formally as
Ping An Insurance (Group) Co.
of China, first reported a sig-
nificant stake after its holding
rose above 5%.

For Ping An—itself China’s
most valuable publicly listed
insurer with a market capital-
ization equivalent to about
$122 billion—this is an unprec-
edented move into global
shareholder activism. It is pro-
ceeding with some caution,
having previously characterized
its stake in HSBC as a straight-
forward financial investment to
help generate returns for its in-
surance business.

The Chinese conglomerate
initially pressed its case anony-
mously with the help of an out-
side public-relations firm, peo-
ple familiar with the matter
said, in the run-up to HSBC’s
first-quarter results and annual
shareholder meeting, which
both took place last week. On
Friday, Bloomberg and the Fi-
nancial Times identified Ping
An as the investor wanting
change. Even now, Ping An re-
mains guarded. A spokesman
said it wanted shareholders to
take part in a debate about the
future of the bank. “We will
support any suggestions to im-
prove the value of HSBC and
improve its business manage-
ment,” the spokesman said.

While it has a large enough
holding to call a shareholder
meeting for a vote on a revamp
of HSBC, Ping An won’t do this
itself—but would support other
investors if they took the lead,
one of the people familiar with

longer-term targets.
HSBC has been based in

London since 1993. In 2015
and 2016, it conducted a 10-
month review that considered
whether the lender should
move to Hong Kong or another
location, and its board decided
to keep the headquarters loca-
tion unchanged. In the past
few years, HSBC has been
caught up in heightened geo-
political tensions between
China and the West, especially
as Beijing has tightened its
grip over Hong Kong.

Around two years ago, when
the coronavirus was sweeping
across Europe, the Bank of
England told HSBC and other
U.K. banks to stop paying out
dividends, so they could con-
serve capital during the pan-
demic. The central bank made
the demand in March 2020,
and lifted it in December of
the same year. HSBC resumed
paying a dividend in April
2021. The suspension had been
especially unpopular in Hong
Kong, where many investors
held HSBC stock partly for its
hefty payouts.

One template for the cam-
paign at HSBC could be the in-
surer Prudential PLC, another
U.K.-based financial firm with
a focus on Asia.

In 2020, the hedge-fund firm
Third Point LLC in 2020 called
on Prudential to separate its
U.S. and Asian operations. Pru-
dential ultimately spun out its
U.S. arm, Jackson Financial
Inc., to shareholders in 2021,
after also exploring an initial
public offering of that business.

—Julie Steinberg
contributed to this article.

HSBC Pressured by China Insurer
Ping An has an 8%
stake and is pushing
the British lender to
undertake an overhaul

Chart title Chart title

Note: HK$10 = $1.27 Sources: FactSet; Hong Kong filings (holdings)

Ping An
Hang
Seng
HSBC

200

–50 Monthly

0

50

100

150

%

2013 ’14 ’15 ’16 ’17 ’18 ’19 ’20 ’21 ’22

Share-price and
index performance
over the past decade

HSBC’s share price in HongKong

HK$80

30 Weekly

40

50

60

70

2018 ’19 ’20 ’21 ’22

5% 6.2% 7% 8%
PingAn’s disclosed
shareholding

.



THEWALL STREET JOURNAL. * * * * * Tuesday, May 3, 2022 | B11

Belgium’s BEL20 declined over
5%. France’s CAC40 fell 3%.
These indexes ended the day
down more than 1%.

Euronext temporarily halted
trading to try to lower the im-
pact on markets, according to a
spokesman. Nasdaq said it used
circuit breakers in the immedi-

ate aftermath of the crash on
major stocks on Nordic ex-
changes, including Kone Oyj
and Stora Enso Oyj.

Fat-finger trades can be
costly. In 2009, an oil trader on
a bender placed around $520
million of trades for crude oil,
saddling his company with $10

million in losses. In 2012, finan-
cial-services firm Knight Capi-
tal lost $440 million from a
computer-trading glitch that
entered millions of trades in
less than an hour.

Citigroup has a history of un-
timely errors. In 2020, it was or-
dered by regulators to clean up

systems meant to safeguard the
bank and its clients and fined
$400 million. It is spending bil-
lions of dollars to transform its
technology and inner workings,
a cost that has investors anx-
ious. Chief Executive Jane Fraser
has said it is the bank’s top pri-
ority to get it right.

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 $155,056,437,400 $133,053,993,500
Accepted bids $53,000,294,900 $49,466,411,000
" noncomp $751,377,000 $705,518,600
" foreign noncomp $596,000,000 $500,000,000
Auction price (rate) 99.769972 99.282111

(0.910%) (1.420%)
0.925% 1.450%

Bids at clearing yield accepted 62.51% 52.57%
912796S67 912796N96

Both issues are datedMay5, 2022. The 13-week bills
mature onAug. 4, 2022; the 26-week billsmature on
Nov. 3, 2022.

terms of returns, he said.
“It’s reducing some of the

‘TINA’ effect that’s under-
pinned the bull market since
2009,” Mr. Reece said. “TINA”
is an acronym for “there is no
alternative,” an argument that
in a world of low interest
rates, investors could only find
acceptable returns in stocks.

The yield on the benchmark
10-year Treasury briefly
touched 3% Monday, its first
time at that level since late
2018.

Among individual stocks,
shares of Spirit Airlines fell
$2.21, or 9.4%, to $21.40 after
the company rejected an ac-
quisition offer from JetBlue
Airways, sticking with an ex-
isting plan to merge with
Frontier Group. JetBlue
shares added 29 cents, or

2.6%, to $11.30 while Frontier
fell 40 cents, or 3.8%, to
$10.21.

Shares of Moody’s slid
$15.35, or 4.9%, to $301.13 af-
ter the credit-rating company
said its profit fell by about
one-third as costs rose.

Earnings season continues
this week. Pfizer, KKR, Airbnb,
Starbucks and Lyft report on
Tuesday.

Earnings season has been
reasonably strong so far, with
more than 80% of companies
that have reported beating an-
alysts’ expectations, according
to Refinitiv.

Stocks fell last month de-
spite the robust reports, due
to nerves about the months
ahead, investors said.

Oil prices slid early but re-
covered their losses and then

MARKETS

indexes since March 2020. The
Nasdaq Composite retreated
more than 13% last month, its
worst showing since October
2008. Tech stocks are particu-
larly sensitive to higher inter-
est rates.

With four months in the
books, the stock market is put-
ting in its worst performance
in decades. The S&P 500,
down 13% this year, has had
its worst start to a year since
1939, according to Dow Jones
Market Data.

“It’s a market that is jittery
and nervous,” said Sebastien
Galy, a macro strategist at
Nordea Asset Management. “It
has been fed liquidity for a
long time, and this has been
built into expectations for
stocks,” he said, a situation
that is now changing as cen-
tral banks tighten monetary
policy.

Investors are awaiting the
Federal Reserve’s policy meet-
ing Wednesday for more sig-
nals on the pace of monetary
tightening, with markets an-
ticipating a rate increase of
half a percentage point to
counter the highest inflation
in decades. The war in Ukraine
and a Covid-19 outbreak in
China threaten to further snarl
supply chains and boost
prices.

Changing Fed policy is al-
tering the market math for in-
vestors, said Merk Invest-
ments analyst Nick Reece. For
the first time in a long time,
rising yields and falling bond
prices are putting them on a
more competitive footing with
equities in investors’ eyes in

some, with U.S. crude up 0.5%
at $105.17 a barrel.

European Union officials
are working on a proposal to
sanction Russian energy. Some
observers are skeptical it will
pass since it requires unani-
mous support from EU mem-
bers, many of whom rely on
Russian energy.

Traders also are monitoring
lockdowns in China and look-
ing ahead to a meeting of the
OPEC+ alliance later this week,
where members are set to dis-
cuss its supply agreement.

The Stoxx Europe 600 de-
clined 1.5%. Data releases
showed German retail sales
fell in March, when econo-
mists expected an increase
and consumer confidence in
the EU declined more than ex-
pected. The U.K. stock market

was closed for a holiday.
On Tuesday, markets in

Japan and Mainland China are
closed for holidays. Early
Tuesday, S&P 500 futures
were up 0.6%, Dow futures
were up 0.4% and Nasdaq 100
futures were up 0.7%.

Stocks bounced higher after
the S&P 500 touched an intra-
day low for the year and the
yield on the U.S. 10-year Trea-
sury note hit 3% for the first
time in more than three years.

The S&P 500 rose 23.45
points, or 0.6%, to 4155.38.
The Dow Jones Industrial Av-

erage added
84.29 points,
or 0.3%, to
33061.50. The

Nasdaq Composite Index
jumped 201.38 points, or 1.6%,
to 12536.02.

The indexes traded lower
for much of the session but
turned higher in the last hour.
The S&P 500 fell as low as
4062.51, its lowest intraday
level since May 2021. That
seemed to be enough to spur
on value buyers, Instinet Exec-
utive Director Frank Cappelleri
said.

“Buying weakness…has
been one of the few long strat-
egies that has proven to be
successful so far this year,” he
said.

The afternoon rally was a
respite for equities investors
in what has been a rough year.
The S&P 500 fell 8.8% in April
and the Dow industrials de-
clined nearly 5%, the worst
monthly performance for the

BY ANNA HIRTENSTEIN
AND PAUL VIGNA

Stocks Stage Late Rally Ahead of Fed
Value investors re-
entered market after
S&P 500 touched
lowest level since 2021

JetBlue shares rose 2.6% after Spirit rejected its takeover offer.
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Index performance Monday

Source: FactSet
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Consumer
Staples
Outperform

Coca-Cola reported higher sales as strong demand and price increases counteracted rising input costs.
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previous forecasts.
As it stands, interest-rate

derivatives show that investors
expect the Fed to increase its
benchmark federal-funds rate
from its current level of be-
tween 0.25% and 0.5% to just
above 3% next year.

That suggests a long journey
ahead, in which a lot in the
economy could go wrong, in-
cluding further declines in risk-
ier assets such as stocks, caus-
ing the Fed to pause its
tightening efforts. Already, the
jump in yields has led to
sharply higher borrowing costs
for consumers—with 30-year
mortgage rates climbing above
5%—and contributed to stock
declines that have sent the S&P
500 down about 13% on the
year. Still, many analysts think
that the fed-funds rate could
have to climb well above 3% to
subdue inflation, suggesting
that the bond selloff could still
have room to run.

One point made by such ana-
lysts is that inflation expecta-
tions over the next decade are
still elevated, even with the an-
ticipated Fed tightening. That
means that real, or inflation-
adjusted, Treasury yields re-
main low by even recent histor-
ical standards, potentially
providing an incentive for busi-
nesses to borrow and invest.

what happened and why, one
person said.

“This morning one of our
traders made an error when in-
putting a transaction,” a Citi-
group spokeswoman said in a
statement late Monday. “Within
minutes, we identified the error
and corrected it.”

The nature and extent of the
sales by Citigroup weren’t im-
mediately clear.

Investors thought the inci-
dent may have been caused by
human error, known in industry
parlance as a “fat finger.”

Sweden’s benchmark index,
the OMX Stockholm All-Share,
fell nearly 8% before largely re-
bounding. Denmark’s equiva-
lent index fell over 6% around
the same time and also mostly
recovered. Both closed down
around 2%.

Markets run by Amsterdam-
based Euronext also tumbled
before largely recovering. The
Dutch AEX index fell 3% and

Several European stock mar-
kets suffered a “flash crash” on
Monday morning following sell
orders by Citigroup Inc., ac-
cording to people familiar with
the matter.

Trading was halted momen-
tarily in several markets after
major stock indexes plunged for
a few minutes just before 10
a.m. Central European time.
Stocks in the Nordic region
were hit the hardest, though
other European stocks tumbled
briefly on a day when share
prices around the globe de-
clined.

Nasdaq and Euronext NV,
which operate stock exchanges
across the region, said they are
investigating the cause. Nasdaq
said it hasn’t seen any reason
to cancel trades.

Citigroup is working with
the exchanges to determine

BY ANNA HIRTENSTEIN
AND DAVID BENOIT

Citigroup Spurs
‘Flash Crash’ in
EuropeanMarkets

Markets run by Amsterdam-based Euronext such as the Dutch AEX index tumbled before largely recovering.
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positive earnings surprise.
With U.S. inflation at a four-

decade high, investors are
keeping a close eye on how
companies are holding down
their costs or passing in-
creases along to customers
through higher prices. Reports
from some consumer-staples
companies suggest households
have yet to flinch at higher
prices for basic items.

Hershey raised its outlook
for the year as demand for its
candy and snacks held up de-
spite higher prices. Coca-Cola
reported higher sales as strong
demand and price increases
counteracted rising input
costs.

“When it comes to every-
day necessities, consumers
for the most part are price in-
sensitive,” said Tom Galvin,
chief investment officer at
wealth-management firm City
National Rochdale. “They
have job gains, they have
wage gains, they have cash on
hand and they’re willing to
pay more money to enjoy
life.…If I’m going to pay a
nickel more for a can of my
favorite beverage, it’s like, no
big deal.”

Rising rates aren’t the only

ContinuedfrompageB1

problem for growth stocks, like
those of many tech firms, that
are valued on future growth.
Big tech companies served up
a mixed bag of earnings re-
ports last week, helping send
the major stock indexes swing-
ing sharply.

While shares of Meta Plat-
forms Inc. soared 18% Thurs-
day after the Facebook parent
company added more users
than expected, Amazon.com
Inc. shares plunged 14% the
following day after the com-
pany posted its first quarterly
loss in seven years.

Such stocks exert a heavy
influence on indexes, like the
S&P 500, that are weighted by
market value.

At the end of last week, the

popular FAANG stocks—Meta
Platforms, Amazon, Apple Inc.,
Netflix Inc. and Google parent
Alphabet Inc.—along with Mi-
crosoft Corp. made up more
than 21% of the S&P 500 but
accounted for almost 37% of
the index’s 2022 decline on a
total-return basis, according to
S&P Dow Jones Indices.

The rush into defensive
stocks has been so strong that
staples stocks have started to
look expensive.

The S&P 500 sector traded
for five sessions through the
middle of last week at a higher
forward price/earnings multi-
ple than the technology seg-
ment, the first time that had
happened since April 2020, ac-
cording to FactSet.

At the end of last week the
consumer staples sector traded
at 21.7 times its projected
earnings over the next 12
months, while the technology
sector traded at 21.5 times.

Tech stocks, on the other
hand, have fallen so far that
some investors say there are
deals to be found.

Andrew Slimmon, senior
portfolio manager at Morgan
Stanley Investment Manage-
ment, said he has been buying
growth stocks, including
shares of big tech companies.

“These big tech stocks, with
a few exceptions, are down a
lot,” he said. “I just don’t think
their valuations are at a level
that should be avoided any-
more.”

rate increases. Not only was the
economy in a precarious posi-
tion, Fed officials were reas-
sessing the way they conducted
monetary policy, pledging to be
more cautious about raising
rates after many years in which
inflation had remained mostly
stuck below their 2% annual
target.

Yields did start to rise in
late 2020 in response to the de-
velopment of effective Covid-19
vaccines and got another boost
when Democrats won full con-
trol of Congress, setting the
stage for more fiscal stimulus.

Still, the 10-year yield
topped out at around 1.75%
early last year, and spent much
of 2021 in a gradual decline
even as inflation started surg-
ing. Reassured by Fed officials
that inflation was largely tran-
sitory, investors, as late as De-
cember, only anticipated a few
quarter-percentage-point rate
increases in 2022.

Since then, however, bonds
have taken a beating, as infla-
tion has remained stubbornly
high and analysts have kept in-
creasing their expectations for
rate-increases—raising the bar
each time Treasurys have
priced in the most aggressive

ContinuedfrompageB1

Bond Yield
Reaches
3% Level

Watch a Video
Scan this code
for a video on
how Americans
are taking on
record debt.
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Social-Media Platforms Lay It On Thick
Sector’s stocks often trade off small changes in user numbers, but those metrics aren’t always so accurate

Pinterest’s globalmonthly
active users, quarterly

Sources: Meta Platforms (Facebook); FactSet (Pinterest)
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It’s clear why the yen is plung-
ing: Japan wants more inflation
while most other developed coun-
tries have too much of it. Partly
driven by rising energy prices, the
country may finally reach its long
elusive target for the measure. Its
real objective—wage growth—
seems harder to come by, but there
is a glimmer of hope there, too.

The Japanese yen has lost 13%
against the dollar this year, reach-
ing its lowest level in two decades.
The decline picked up further pace
last week as the Bank of Japan re-
iterated its commitment to cap 10-
year Japanese government-bond
yields at 0.25%, saying it would
buy the bonds every business day
if needed.

The continued easing in Japan
and tightening in the U.S. means a
wider gap in bond yields between
the two countries: The yield
spread between their 10-year gov-
ernment bonds rose to 2.67%, the

highest in three years.
The reason for the policy diver-

gence? While consumer prices in
the U.S. rose 8.5% from a year ear-
lier in March, inflation in Japan is
still running lower than the central
bank’s 2% target. Japan’s core con-
sumer-price index, which excludes
fresh food but includes energy, was
up 0.8% from a year earlier in
March—the highest in more than
two years. Rising energy prices
will likely drive it even higher and
a tumbling yen could exacerbate
that as Japan imports most of its
food and energy.

While Japan might finally hit its
target, such cost-driven inflation—
instead of price increases driven
by demand—might not be what the
central bank is looking for. Exclud-
ing energy and fresh foods, the
country is still experiencing defla-
tion. That puts the government in
a tough spot, especially with an
election coming in a few months:

Tightening too early could risk
nipping the green shoots of
growth, but easing might drive
consumer prices higher through an
even weaker yen.

More aggressive fiscal policies
could help soften the blow for con-
sumers and transfer some money
to households, but another key lies
in the job market. Japanese wages
have been stagnant for nearly

three decades and have lagged be-
hind corporate profits. That might
be set to change, according to
CLSA strategist Nicholas Smith. He
says that a shrinking population
together with hiring driven by re-
opening could force companies to
compete for workers. The working-
age population has been declining
in Japan for decades, but more
people have joined the workforce—

especially women—to fill job va-
cancies. Around 91% of the work-
ing-age population were employed
just before the pandemic hit, up
from 78% in 2012, according to
CLSA.

Japan will likely hit its inflation
target soon. But even more impor-
tant is whether it will finally be
able to lift its wages.

—Jacky Wong

Manufacturers Could Face Demand Woes on Top of Supply Snarls
Supply-chain problems are a

bear, but they are better than the
alternative of waning demand. The
worry for some manufacturers has
to be that the latter might become
a live concern in the months
ahead.

The Institute for Supply Man-
agement on Monday said that its
index of manufacturing activity
slipped to 55.4 in April from
March’s 57.1. That is still solidly
above 50—the dividing line be-
tween growth and contraction—
but marked the lowest level since
July 2020. Moreover, the index got
a boost in April from a slowdown
in supplier deliveries, which is
usually a positive sign for manu-
facturing, but in the context of on-
going supply-chain issues counts a
negative. It was at an elevated 67.2
versus 65.4 in March.

Manufacturing growth could
further moderate in the months
ahead, in response to shifts in de-
mand. The easing of the pandemic
has led to a shift away from
spending on many types of manu-
factured goods toward services.
Commerce Department figures re-

leased last week showed that, ad-
justed for inflation, consumer
spending on furnishings, appli-
ances and other household equip-
ment in the first quarter was 5.1%
below its year-earlier level. Spend-

lot of pent-up demand. And the
fact that inflation in goods has
been steeper than inflation in ser-
vices might lead people to recon-
sider some spending trade-offs—
appliance prices have gone up a
lot more since before the pan-
demic than prices for hotel rooms,
for example, so a hotel stay could
seem more worthwhile.

How shifts in spending will af-
fect manufacturers will depend on
what they are making. Demand for
new cars, for example, doesn’t
seem close to sated in comparison
with categories such as mat-
tresses. Moreover, inventories are
still very low, so parts and compo-
nents manufacturers, in particular,
might continue to see strong de-
mand as their customers stock up.
In April, 36.3% of manufacturers
responding to the Institute for
Supply Management’s survey said
customers’ inventories were too
low, versus just 10.5% who said
they were too high.

Factories’ day in the sun isn’t
over just yet, but they might be
closer to dusk than to dawn.

—Justin Lahart

The Institute for Supply
Management’s index of
manufacturing activity

Source: FactSet
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The tech industry hasn’t been
shy about coining its own dubious
metrics over the years. But lately,
even the basic ones aren’t to be
trusted.

Social-media investors have his-
torically focused on two key fig-
ures: advertising dollars and user
numbers. Ideally both would be
growing hand in hand, but a big
move or sudden reversal of trend
in one or the other can often trig-
ger a major change in share price.

Ad revenue is money and, we
have to hope, not something that
can be so easily fudged or forgiv-
ably miscounted. User numbers
are a different story. All social-me-
dia companies seem to have their
own standard for how they mea-
sure their breadth. Reporting four
of them, Meta Platforms simulta-
neously shares so much and yet so
little. It tells you how many people
use its Facebook app and its
broader “family” of apps on a
daily and monthly basis, respec-
tively. Even though its hottest as-
set these days is Instagram, those
specific user numbers remain any-
one’s best guess.

As recently as 2018, Twitter
was telling investors that daily ac-
tive user growth was “the best
measure” of its success in driving
the use of the platform as a daily
utility. But in early 2019, Twitter
introduced a novel metric, “mone-
tizable daily active users,” which it
defined as those users who could
view ads. The new metric is “not
comparable to current disclosures
from other companies,” Twitter
said in its fourth-quarter 2018

shareholder letter, noting its goal
wasn’t to disclose the largest daily
active user number it could. That
was convenient: Back then Meta’s
Facebook app seemed to have
around 10 times the number of
daily users as Twitter did.

Snap Inc.’s Snapchat reports
daily users, but Pinterest doesn’t.
Per its annual filing, Pinterest’s
growth efforts “are not currently
focused on increasing the number
of daily active users, and we do
not anticipate that most of our us-
ers will become daily active us-
ers.” You could give them credit

for not trying to be something
they aren’t, but you have to imag-
ine the daily tally is pretty unim-
pressive for the company to open
itself up to perhaps the most in-
timidating comparison ever: Like
Pinterest, Meta also calculates av-
erage revenue per user with
monthly user metrics. In the U.S.
and Canada, Facebook generated
an average of more than $48 per
monthly user in the first quarter;
Pinterest generated $4.98.

Ultimately, most user metrics
are a bit hazy, no matter which a
company opts for. Twitter said

daily active user base was back to
sequential growth, among other
things.

Meta’s latest quarterly filing
opens with a disclosure of “limita-
tions of key metrics,” specifically
user ones. The company talks
about inherent challenges in track-
ing usage of its products, adding
that it requires “significant judg-
ment” and is also susceptible to
technical errors.

It goes on to note that regular
review of its calculation processes
can result in adjustments to its
historical data, which it said it
generally doesn’t intend to update
so long as the changes fall within
its error margin. While that mar-
gin varies by period and category,
Facebook said for its global family
of apps it could generally be de-
fined as approximately 3% of its
monthly active users. On a base of
3.64 billion in the first quarter,
that would equate to about 109
million users. In short, it makes
little sense for the stock to make
big moves on quarterly fluctua-
tions of just one million or so us-
ers.

In recent months, tech compa-
nies have gone from being specula-
tive winners to potential value
plays with the social-media sector
hardly an exception. Shares of
Meta, Pinterest and Snap are down
an average of 41% this year thus
far.

Prices could now be quite com-
pelling—unless of course you are
wildly overvaluing key fundamen-
tals.

—Laura Forman

Thursday it actually misstated its
mDAUs for 12 consecutive quarters
through the end of last year, giv-
ing itself creThatdit for multiple
accounts being owned by a single
user. The difference wasn’t partic-
ularly large: Twitter said it ac-
counted for about 1.9 million fewer
monetizable daily active users in
the fourth quarter of 2021, for ex-
ample, out of a restated total of
214.7 million.

Similarly, Meta said in a filing
that in the fourth quarter of 2021
around 11% of monthly active users
for its Facebook app could be du-
plicate accounts.

But small changes can go a long
way on Wall Street. Pinterest
shares flew more than 13% higher
Thursday after the company’s
first-quarter report suggested its
monthly active users might be sta-
bilizing. After three straight quar-
ters of declines, Pinterest said it
added two million monthly active
users in the first quarter. Then
again, the company also said its
monthly active users as of April 25
were 432.9 million, suggesting a
slight decline from its first-quarter
reported figure of 433 million. Pin-
terest declined to elucidate
whether the difference was due to
rounding.

Meta’s shares imploded, losing
more than a quarter of their value
in one day, after the company said
its daily active Facebook users de-
clined by one million sequentially
in the fourth quarter. But its
shares soared more than 17%
Thursday following first-quarter
earnings that showed Facebook’s

Japan Could Use
More, Not Less,

Inflation
Prices are finally rising, but not for the right

reasons or the right products

Inflation in Japan is still lower than the central bank’s target. A Tokyo shopping mall.
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ing on restaurants, bars and other
food services was up 19.5% over
the same period, while spending
on hotels and motels was up 49%.

With warmer weather beckon-
ing and worries about Covid-19

continuing to fade, the move back
toward more services spending
might only accelerate in the
months ahead. Further, the high
level of spending on some goods
categories has probably reduced a

High level of spending on some goods has probably reduced pent-up demand.
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