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McDonald’s
Pulls Out
Of Russia
Over War
In Ukraine
Fast-food giant’s exit,
after three decades,
follows similar moves
byWestern companies

Hashtag
United
Plays IRL
i i i

Online soccer
players are now
a team in England

BY JAMES HOOKWAY

PITSEA, England—The
great names of English soccer
ring with the echoes of Brit-
ain’s industrial past—Liver-
pool’s docks, the railway
works that gave birth to Man-
chester United, the foundries
that built West Ham.

Then there’s Hashtag
United.

The club sprang to life
through a group of friends led
by Spencer Owen, who played
video soccer games and
streamed them online. He built
a large following on YouTube,
and now Mr. Owen and his
brother have turned their digi-
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A dizzying turn in tech-
nology-startup investing is
undoing the fortunes of
founders and investors rid-
ing a 13-year bull run.

Highflying startups have
been grounded, swiftly, by
the new climate: layoffs,
skeptical investors, an exo-
dus of funds and the pros-
pect of a valuation haircut.

Last year, e-commerce
startup Thrasio LLC was ex-
pected to be valued at $10
billion or more in a funding
deal that would have led to
the four-year-old company
going public. The deal didn’t
happen, and Thrasio, which
buys and aggregates retail-
ers that sell on Amazon.com
Inc., continues to burn

through the more than $3.4
billion of debt and equity it
had raised.

In recent weeks Thrasio
has cut close to 20% of its
workforce, announced a new
CEO, tapped the brakes on
acquisitions and scaled back
engineering projects, accord-
ing to former employees and
an internal company memo
reviewed by The Wall Street
Journal.

Thrasio’s trajectory—and
the stratospheric rise of
many startups—benefited
from years of low interest
rates and a decline in the
number of public-company
stocks, which helped drive
investors into venture capi-
tal. The trend accelerated in
2020 when stimulus and
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BY HEATHER SOMERVILLE

 Renault cedes stake in a
Russian auto maker............... A9

McDonald’s Corp. said it
would quit Russia and sell its
business there, ending more
than three decades in the
country over its invasion of
Ukraine.

In deciding to sell, after
having initially opted to pause
operations in the country, the
fast-food giant joins a raft of
Western companies, from auto
makers to brewers, in exiting
the Russian market.

McDonald’s said in March
that it would temporarily close
its 847 restaurants in Russia
while continuing to pay the
62,000 people it employs
there. Since then, pressure has
mounted on Western compa-
nies—particularly from the
Ukrainian government—to pull
the plug on their Russian op-
erations. Moscow has also
pressured companies, threat-
ening legislation to nationalize
assets and compel executives
to resist Western sanctions.

The departure of
McDonald’s from Russia is
particularly notable given that
its arrival was emblematic of a
rush among Western compa-
nies in the 1990s to enter the
country, seeking to profit from
its move from communism to
capitalism. McDonald’s opened
its first Russian location in
Moscow’s Pushkin Square in
1990, when thousands of locals
lined up to get their first taste
of the American chain’s burger
and fries.

On Monday, McDonald’s
said that continued ownership
of its business in Russia was
no longer tenable nor consis-
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JetBlue Airways Corp.
launched a hostile takeover at-
tempt on Monday for discount
carrier Spirit Airlines Inc. after
Spirit rejected JetBlue’s $3.6
billion offer in favor of an exist-
ing deal with Frontier Airlines.

JetBlue is appealing di-
rectly to Spirit’s shareholders
by launching a tender offer for
their shares, in hopes of pres-
suring Spirit’s management to

re-engage in negotiations, Jet-
Blue said. At the same time,
JetBlue said it is urging Spirit
shareholders to vote against
Spirit’s planned merger with
Frontier Group Holdings Inc.
on June 10 to send a message
to the Spirit board.

JetBlue is offering $30 a
share in cash in its tender of-
fer, but would be open to pay-
ing its initial offer price of $33
a share if Spirit comes to the
negotiating table and provides

data that JetBlue has re-
quested, the company said.
JetBlue said the tender price
reflected what JetBlue called
Spirit’s unwillingness to share
necessary information.

“If the Spirit shareholders
vote against the transaction
with Frontier and compel the
Spirit Board to negotiate with
us in good faith, we will work
towards a consensual transac-
tion at $33 per share, subject
to receiving the information to

support it,” JetBlue Chief Ex-
ecutive Robin Hayes wrote in
an open letter to Spirit share-
holders.

Spirit said Monday that it
would review JetBlue’s tender
offer, but urged its investors
not to take any action at this
time. Spirit said it would ad-
vise its shareholders of the
board’s formal position within
10 business days.

Representatives for Fron-
PleaseturntopageA2

BY ALISON SIDER

JetBlue Launches Hostile Bid
For Spirit After Being Spurned

 Turkey presses Finland and
Sweden to rein in Kurds......A9

 U.N. seeks to ease grain
blockade to avert crisis....... A9

 Family shared ruined home
with enemy............................... A11

Kyiv’s War Aims Grow Bolder,
Spur Fear of Moscow Backlash

As Ukraine’s military con-
tinues to take back Russian-
occupied territory in Ukraine,
outperforming expectations

among leaders globally about
its abilities before Russia’s in-
vasion, ambitions are growing
in Kyiv about what would de-
fine victory.

Ukrainian forces in the
northeastern region of Kharkiv

have regained territory at the
Russian border, the regional
governor, Oleh Sinegubov, said
Monday. Russian forces con-
tinued to shell cities in the
eastern Donbas area and car-
ried out a rare missile strike
in western Ukraine.

Mr. Sinegubov said that
even as Ukraine wins back ter-
ritory seized by Russia in re-
cent months, the situation
across the region remains vol-
atile. He warned civilians not
to become complacent, adding
that Russia is focusing on

holding its positions and is
preparing an offensive in the
area of Izyum, a town south-
east of the city of Kharkiv
where it has established for-
ward headquarters of its oper-
ations to conquer the Donbas.

On Monday, Kyiv declared
PleaseturntopageA10

By Vivian Salama in
Kyiv, Ukraine, andMax
Colchester in London

For Tech Startups,
Funding Party’s Over

Suddenly stingy venture capitalists push
young firms to be frugal, try to break even

U.S. Tops
AMillion
Covid-19
Deaths

Source: Centers for Disease Control and Prevention
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The Covid-19 death
count has
surpassed one
million and is still
rising, the Centers
for Disease Control
and Prevention
says. CDC records
show how the
deaths have swept
unevenly through
the U.S. since the
2020 outbreak. A8
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What’s
News

As Ukraine’smilitary con-
tinues to take back Russian-
occupied territory in Ukraine,
outperforming expectations
among leaders globally about
its abilities before Russia’s in-
vasion, ambitions are grow-
ing in Kyiv about what would
define victory. A1, A9-11
As authorities investigate
the Buffalo, N.Y., mass shoot-
ing as a hate crime, they are
tracing the suspect’s move-
ments leading up to the at-
tack, which include a trip to
the city inMarch, they said.A3
 The FDA took steps to al-
lowmore foreignbaby formula
on American shelves, easing
rules that had effectively pre-
vented shipments frommany
overseas manufacturers. A3
The Biden administration
said it is loosening some re-
strictions on flights to and
from Cuba and re-establish-
ing a family-reunification
program that had been sus-
pended in recent years. A4
 The U.S. is sending hun-
dreds of troops back to So-
malia to combat a growing
terrorism threat in the re-
gion, U.S. officials said, less
than a year and a half after
Trump withdrew them. A20
 The Supreme Court, in
a 6-3 ideological split,
struck down a federal cam-
paign-finance regulation
that was challenged by Re-
publican Sen. Ted Cruz. A4
 A court-drawn plan for
NewYork’s congressional dis-
trictswould increase thenum-
ber of competitive seats in
the state and erode what had
been a significant Democratic
advantage under amap struck
down earlier this year. A6

McDonald’s said it
would quit Russia and

sell its business there, end-
ing more than three de-
cades in the country over
its invasion of Ukraine. A1
 JetBlue launched a hos-
tile takeover attempt for
Spirit after the discount
airline rejected JetBlue’s $3.6
billion offer in favor of an ex-
isting deal with Frontier. A1
 China’s economy de-
scended deeper into Covid-
induced doldrums lastmonth,
raising questions about
whether Beijing can prevent
a prolonged downturn. A20
 Buffett’s Berkshire has
used the slump in markets
as an opportunity to ramp
up spending on stocks. B1
 The S&P 500 and Nas-
daq fell, shedding 0.4% and
1.2%, respectively, while
the Dow gained 0.1%. B11
 The price of TerraUSD
was down sharply Monday
as the cryptocurrency’s cre-
ator announced a plan to at-
tempt to rescue theproject.B5
 A state judge struck
down a California law re-
quiring that companies in
the state appoint female
directors to their boards. B1
Yellen, in avisit toWarsaw,
pushed Poland to advance
the EU’s implementation of
a global minimum tax. A20
 The CEO of Ryanair, one
of Boeing’s biggest customers,
took aim at the planemaker’s
sales team and its 737
MAX delivery schedule. B3
KKR said it would sell CHI
Overhead Doors to Nucor in a
deal that will yield a windfall
for CHI’s hourly workers. B3

Business&Finance

World-Wide

Buffalo Mourns Victims of Shooting That Targeted Blacks

Katherine Massey

SOMBER SCENE: A member of the FBI examines bullet holes at the scene of a mass shooting Saturday at a Tops supermarket
in Buffalo, N.Y., where 10 people were killed in an attack that targeted Black residents. Top, four of the identified victims. A3
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WeWork Inc.’s stock trades
under the ticker symbol WE.
The Score column in Satur-

day’s Exchange section incor-
rectly gave the symbol as
WORK.

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

CORRECTIONS AMPLIFICATIONS

tier didn’t respond to requests
to comment.

Spirit shares rose 13.5%
Monday to $19.27. JetBlue
shares declined 6.1%, and Fron-
tier shares increased 5.9%.

The tender offer, earlier re-
ported by The Wall Street
Journal, was slated to remain
open until June 30. JetBlue
has started meeting with some
of Spirit’s shareholders, ac-
cording to a person familiar
with the matter.

For a tender offer to suc-
ceed, a large portion of hold-
ers must agree to tender their
shares. But in practice, it
rarely gets to that point: If an
offer appears to resonate with

ContinuedfromPageOne

ings conference call earlier
this month.

JetBlue said Monday that
Spirit’s regulatory concerns
are a “smokescreen,” and that
Spirit has played down the
risks of its Frontier deal while
hyping concerns about the
JetBlue merger.

Mr. Hayes said Monday that
Spirit never seriously consid-
ered JetBlue’s bid, despite be-
ing what he described as a
more certain and more valu-
able transaction, and he said
that Spirit has refused to en-
gage with JetBlue.

“The Spirit Board failed to
provide us the necessary dili-
gence information they had
provided Frontier and then
summarily rejected our pro-
posal, which addressed their
regulatory concerns, without
asking us even a single ques-
tion about it,” JetBlue’s Mr.
Hayes wrote in the letter to
Spirit investors.

Mr. Hayes cited what he
called a long history and rela-
tionships between several
Spirit board members and
Frontier’s chairman as factors
that he said influenced Spirit to
reject what Mr. Hayes deemed
a superior offer from JetBlue.

William Franke, Frontier’s
chairman, once served in the
same role at Spirit and served

with some of Spirit’s current
board members, including Mac
Gardner, Spirit’s current chair-
man.

Mr. Franke left Spirit in
2013 when the company de-
clined to invest in Frontier
alongside his investment firm.
Later that year, his firm
bought Denver-based Frontier
and began transforming it to
an ultra-low-cost model simi-
lar to Spirit.

Spirit agreed in February to
be acquired by Frontier in a
cash-and-stock transaction
originally valued at $2.9 bil-
lion. Both are part of a niche
of fast-growing airlines that
cater to budget-conscious trav-
elers, with low base fares and
fees for everything else, from
bottled water to carry-on bags.

The two companies had
been discussing a deal for
months.

JetBlue later swooped in
with a higher offer, arguing
that a tie-up between JetBlue
and Spirit would create an even
more powerful competitor.

Spirit spurned that bid this
month and said it would stick
with Frontier. Spirit’s board
said it believed there was too
much risk that regulators
would bar a combination with
JetBlue, even after JetBlue
pledged to shed assets to win

U.S. NEWS
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First Street Foundation

First Street Foundation’s anal-
ysis.

An additional 2.7 million
properties have severe risk, or
a 14%-to-26% probability of
being in a wildfire in the next
30 years; 6 million have major
risk, or a 6%-to-14% probabil-
ity; 20.2 million have moder-
ate risk, or a 1%-to-6% proba-
bility, and 49.4 million have
minor risk, or a probability of
less than 1%, the study said.

To create its wildfire
model, First Street Founda-
tion started with publicly
available data from federal,
state and local government
sources. It ran simulations of
wildfire behavior millions of
times to predict whether
properties are likely to be in a
wildfire and used satellite im-
agery and other data to esti-
mate the intensity of the po-
tential exposure, said Ed
Kearns, the organization’s
chief data officer.

First Street Foundation,
which is made up of research-
ers, modelers and scientists,
works to provide homeowners
with more information about
natural disasters and climate
change. It relies on grant
money and sells its flood-risk
data to companies.

Realtor.com said it would
incorporate First Street Foun-
dation’s wildfire-risk data into
its home listings. The site al-
ready incorporates First Street
Foundation’s flood-risk data,
which has become a popular
feature for home shoppers,
said Sara Brinton, lead prod-
uct manager for Realtor.com.
News Corp, parent of The Wall
Street Journal, operates Real-
tor.com.

Almost 80 million U.S. resi-
dential and commercial prop-
erties face some risk of wild-
fire damage in the next 30
years, according to a nonprofit
research firm that released its
own wildfire risk model Mon-
day.

The model from nonprofit
First Street Foundation marks
the first attempt to make
property-level wildfire-risk
scores freely available for
homes throughout the contig-
uous U.S., said Matthew Eby,
the organization’s executive
director.

Wildfires have caused tens
of billions of dollars in damage
in recent years, and many sci-
entists expect them to become
more frequent and intense in
the future, fueled by climate
change and other factors.

Using First Street Founda-
tion’s fire-risk scores, real-es-
tate listings site Realtor.com
estimated that 1 in 5 single-
family homes in the U.S. is at
risk of being in a wildfire over
the next 30 years, represent-
ing $8.8 trillion in property
value.

First Street Foundation pre-
viously released U.S. flood
maps in 2020, which said that
millions of homeowners have a
substantial risk of flooding
that isn’t disclosed by federal
flood maps.

In the U.S., 1.5 million prop-
erties, including homes, apart-
ments, hospitals, airports and
government buildings, have
extreme wildfire risk, meaning
at least a 26% probability of
being in a wildfire over the
next 30 years, according to

BY NICOLE FRIEDMAN

Wildfire Property Risk Ratchets Up

wide range of issues and agen-
cies, most are intended to do
one thing: Make it easier and
more economical to build af-
fordable housing,” said Jim
Parrott, a former Obama ad-
ministration housing adviser,
who had reviewed the pro-
posal.

The changes include encour-
aging greater land-use im-
provements at the local level
by favoring jurisdictions that
promote “density and rural
main street revitalization” for
funding from last year’s infra-
structure bill, according to a
fact sheet distributed by the
White House.

Two government agencies,

the Federal Housing Adminis-
tration and the Federal Hous-
ing Finance Agency, will ex-
plore test pilots to boost
financing for tiny homes to in-
crease housing supply.

In another move to encour-
age construction, government-
controlled mortgage company
Fannie Mae will consider pur-
chasing loans made to builders
prior to construction of multi-
family housing. At present,
Fannie generally only buys
mortgages for homes already
built and certified for occu-
pancy, which is too late for
smaller builders that lack ac-
cess to affordable financing.

The limited inventory of

homes has pushed up housing
costs for buyers and renters
alike. The median existing-
home price rose 15% in March
from a year earlier to $375,300,
according to the National Asso-
ciation of Realtors, a record
high going back to 1999. The
national median rent in April
rose more than 16% from a
year earlier, according to rental
website Apartment List.

New-home construction
hasn’t kept up with demand, as
builders took years to recover
from the financial crisis and
faced shortages of land and
skilled labor. Those shortages
and rising material costs con-
tinue to hinder builders.

WASHINGTON—The Biden
administration on Monday an-
nounced steps aimed at ad-
dressing the U.S. shortage of
entry-level homes, including
expanding federally backed fi-
nancing for affordable housing
and directing grants toward lo-
calities that encourage con-
struction.

Each regulatory move is
technical and modest, though
the administration hopes they
will collectively dent the esti-
mated shortage of millions of
homes over the coming years.

“While the policies cover a

BY ANDREW ACKERMAN
AND NICOLE FRIEDMAN

Administration Eyes Affordable-Housing Needs

shareholders, reluctant boards
tend to capitulate and negoti-
ate a deal.

Spirit has been the subject
of a tug of war between two
rival carriers that both con-
sider the Florida-based airline
as key to their ability to grow
and challenge the big airlines
that dominate the industry in
the U.S. Either transaction, if
approved, would create the
fifth-largest U.S. airline.

Both companies have ac-
cused one another of acting in
bad faith.

Spirit Chief Executive Ted
Christie has questioned
whether JetBlue actually in-
tends to buy Spirit, saying that
it “stretches any sort of com-
mon sense” to believe anti-
trust regulators would sign off
on that merger while JetBlue
faces regulatory scrutiny over
a separate partnership with
American Airlines Group Inc.

“I have wondered whether
blocking our deal with Fron-
tier is, in fact, their goal,” Mr.
Christie said during an earn-

regulatory approval and to pay
a $200 million breakup fee if
it was unable to complete the
proposed acquisition for anti-
trust reasons.

Spirit has said its review of
JetBlue’s offer was rigorous.
Spirit raised concerns that
JetBlue’s plans would elimi-
nate a low-fare competitor and
result in higher prices for con-
sumers—something that it
said could draw regulators’
objection.

JetBlue’s alliance with
American in New York and
Boston was of particular con-
cern, Spirit said earlier this
month. The Justice Depart-
ment has challenged that part-
nership and is suing to block it.

Spirit asked JetBlue to
agree to abandon that Ameri-
can partnership if needed to
gain regulatory approval for a
Spirit acquisition.

In its revised proposal in
late April, JetBlue offered to
divest itself of all of Spirit’s as-
sets in New York and Boston 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.

Mr. Hayes reiterated Mon-
day that he doesn’t believe
that JetBlue’s partnership
with American, dubbed the
Northeast Alliance, is a regula-
tory obstacle. He said that Jet-
Blue has offered to pay Spirit
shareholders a fee if the
merger fails due to antitrust
issues, while Frontier hasn’t.

Mr. Christie, Spirit’s CEO,
said earlier this month that
Spirit had talked “construc-
tively” with JetBlue and pro-
vided a “well-populated virtual
data room.”

But the board decided the
regulatory hurdle was so high
that it couldn’t evaluate
whether JetBlue’s offer was
economically superior.

—Dave Sebastian
and Cara Lombardo

contributed to this article.

Annual share of newly built
single-family homes that are
under 1,400 square feet

Source: Census Bureau

16

4

6

8

10

12

14

%

2000 ’10 ’15’05 ’20

Spirit Airlines share price

Source: FactSet

$35

10

15

20

25

30

Jan. Feb. March April May

JetBlue offers $30 a share but can go to $33

Frontier
makes a bid
forSpirit

JetBlue
makes initial
bid

JetBlue
Launches
Spirit Bid

SACLAY, France—Senior
U.S. and European Union offi-
cials agreed to expand cooper-
ation on supply chains for
critical technologies including
semiconductors and materials
used in their production, they
said at a high-level gathering
about shared concerns sur-
rounding high-tech interna-
tional commerce.

At the second meeting of
the U.S.-EU Trade and Tech-
nology Council, the two sides
unveiled initiatives to better
align policies and work in 10
areas, including high-tech sup-
ply chains, artificial intelli-
gence and international indus-
trial standards. In response to
Russia’s invasion of Ukraine,
the group added an additional
work stream on global food
security.

The council, which met for
the first time in Pittsburgh in
September, seeks to identify
emerging or potential areas of
friction between the two allied
economies and find ways to
work cooperatively. It is led on
the U.S. side by Secretary of
State Antony Blinken, Com-
merce Secretary Gina Rai-
mondo and Trade Representa-
tive Katherine Tai, and on the
EU side by Executive Vice
Presidents Margrethe Vestager
and Valdis Dombrovskis.

Work on the TTC last year
facilitated coordination and
imposition of unprecedented
sanctions on Russia, particu-
larly in the area of export con-
trols, following its large-scale
invasion of its neighbor in
February, the officials said.

Much of the council’s work
will take time to yield results,
so the leaders are eager to
show it isn’t just a talking
shop. On Monday, they said
they had agreed on principles
for coordinating research and
development of semiconduc-
tors and limiting subsidies.
Prompted by the global micro-
chip shortage and realization
that Western economies lack
semiconductor production ca-
pabilities, officials on both
sides of the Atlantic are seek-
ing to promote their microchip
industries.

“It is in everyone’s inter-
est…for both the U.S. and EU
to make investments in a coor-
dinated way that deepens the
entire ecosystem of the semi-
conductor supply chain,” Ms.
Raimondo said. “It will be
good for both industry and na-
tional security.”

The two sides are trying to
resolve a two-decade fight
over subsidies to jetliner mak-
ers Airbus SE and Boeing Co.,
so they are aware of the risk
that government support to
industry can be wasted and

become a source of friction.
Ms. Vestager said that

while subsidies will be neces-
sary to help launch some pri-
vate-sector investments, “what
we can do is ensure taxpayers’
money is well-spent,” she said.

The two sides are also es-
tablishing what they called an
alert mechanism to track
trends in the industry and flag
emerging supply issues so a
shortage like the current one
in microchips doesn’t recur.

The TTC was established
last June largely to address
competitive threats posed by
nonmarket economies, which
at that time mostly meant
China. But Russia’s aggression,
damage to supply chains in
Ukraine and Russia’s blockade
of grain exports from Ukrai-
nian ports has broadened the
body’s focus, the officials said.

The TTC remains focused
on China, particularly its role
in emerging technologies. On
Monday, the group said it had
set up a mechanism to share
information on standardiza-
tion, the process through
which industry and govern-
ments create international
norms for products and ser-
vices, particularly in emerging
technologies such as 5G com-
munications and artificial in-
telligence.

BY DANIEL MICHAELS

U.S. and
EU Agree
To Expand
Trade Ties

The two sides plan
to better align in
areas such as high-
tech supply chains.
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While the reasons behind
Mr. Gendron’s trip from Conk-
lin to Buffalo in March weren’t
immediately clear, Mr.
Gendron visited the scene of
the shooting, a Tops Friendly
Markets grocery store, on Fri-
day to conduct reconnais-
sance, police said.

He seemed out of place to
Grady Lewis, a 50-year-old
who lives in the neighborhood
and often hangs out by the
Tops. Mr. Gendron said he
was visiting the area, accord-
ing to Mr. Lewis, and the two
talked for 90 minutes after
Mr. Lewis asked him a ques-
tion about his shirt, which
said “genius.”

The full list of victims were
released late Sunday. The de-
ceased victims ranged in age
from their early 30s to
mid-80s.

Most were from Buffalo, in-
cluding Roberta A. Drury, 32;
Celestine Chaney, 65; Kather-
ine Massey, 72; Margus D.
Morrison, 52; Heyward Patter-
son, 67; Geraldine Talley, 62;
Pearl Young, 77; and Ruth
Whitfield, 86.

Others killed were Aaron
Salter, 55, of Lockport, N.Y.,
and Andre Mackneil, 53, of Au-
burn, N.Y.

The three people injured in
the shooting were Zaire Good-
man, 20, of Buffalo; Jennifer
Warrington of Tonawanda,
N.Y., 50; and Christopher
Braden, 55, of Lackawanna,
N.Y.

the ZIP Code’s high percentage
of Black residents.

The document cites rheto-
ric embraced by white su-
premacists, making references
to a racist conspiracy theory
called “great replacement,”
which asserts that political
elites use immigration and
other policies to reduce the
white population.

The conspiracy theory has
been cited as inspiration for
several violent attacks against
Hispanics, Muslims and Jews
in the U.S. and abroad since
2018.

Ms. Young, one of the
shooting victims, lived for de-
cades on a short street adja-
cent to Canisius College, said
longtime neighbor Yvette Wil-
liams. She was active in her
church and raised numerous
foster children, Ms. Williams
said.

“She was the heart of our
village,” Ms. Williams said.
“She was taken because of vio-
lence and hate, but she loved
everybody. She took kids in no
matter the color.”

Mr. Patterson, another vic-
tim, was shot outside the store
while helping someone load
groceries, his family said.

“He liked helping people
get home safe with their gro-
ceries,” said his cousin Genice
Benson. Mr. Patterson was a
deacon in a local church and
had three children, she said.

—Jimmy Vielkind
contributed to this article.

U.S. NEWS

As authorities investigate
the Buffalo, N.Y., mass shoot-
ing as a hate crime, they are
tracing the suspect’s move-
ments leading up to the at-
tack, which include a trip to
the city in March, they said.

The suspect, 18-year-old
Payton Gendron, traveled in
March nearly 200 miles from
his home in Conklin, N.Y., to
Buffalo, Buffalo Police Com-
missioner Joseph Gramaglia
said Monday, but he declined
to elaborate on any possible
motive for the trip.

Mr. Gendron is accused of
killing 10 people and wounding
three more Saturday after
opening fire in a Buffalo su-
permarket. The gunman live-
streamed the attack, the dead-
liest mass shooting in the U.S.
so far this year.

Mr. Gendron is being held in
jail and is on suicide watch,
authorities said. He was ar-
raigned Saturday on murder
charges and pleaded not guilty.

The Justice Department and
the Federal Bureau of Investi-
gation were pressing forward
with a hate-crime investiga-
tion into the shooting. Mr.
Gendron, who is white, posted
a 180-page document online
filled with racist rants and de-
tails of his plans to target
Black people in Buffalo, law-
enforcement officials said.

Eleven of the people shot
were Black and two were
white.

The investigation is in its
early stages, but “we can affir-
matively state that this ap-
pears to have been a hate-
fueled crime,” U.S. Assistant
Attorney General Kristen
Clarke said on a Monday call
with law-enforcement officials
and others.

“This is a top priority and
we are pouring every resource
into the full investigation of
this matter,” she said.

The shooting was the latest
in what the FBI has warned is
a growing threat posed by ex-
tremists advocating for the su-
periority of the white race, a
category it considers most
likely to conduct mass-casu-
alty attacks against civilians.

FBI Director Christopher
Wray on Monday’s call de-
scribed the shooting as “a tar-
geted attack, a hate crime, and
an act of racially motivated vi-
olent extremism.” Officials
noted that both criminal and
counterterrorism investigators
were involved in the probe,
along with experts who were
poring over the suspected
gunman’s devices and social-
media accounts.

By Zusha Elinson,
Sadie Gurman

and Omar Abdel-Baqui

Accused Shooter Visited Buffalo in March
Authorities press
forward with a hate-
crime investigation as
victims are identified

The family of 86-year-old Ruth Whitfield, who was killed in the attack, held a news conference Monday. Candles mark a memorial to the victims near the supermarket.
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many formula products.
The consent decree be-

tween Abbott and the FDA,
which must be ratified by a
federal court, outlines the
steps that the company must
take for the agency to allow
the reopening of the plant.

The company closed the
plant in February, after the
FDA found bacterial contami-
nation.

“This is a major step to-
ward reopening our Sturgis
facility so we can ease the na-
tionwide formula shortage.
We look forward to working

with the FDA to quickly and
safely reopen the facility,” Ab-
bott Chief Executive Robert
Ford said.

The regulatory tweaks are
part of a larger effort by the
Biden administration to ease
the shortage, a White House
official said.

The administration, which
has been facing pressure from
parents, Democrats and Repub-
licans to increase formula sup-
plies, is encouraging companies
to give priority to making in-
gredients and to speed up dis-
tributing products to retailers.

The White House has also
been working with Abbott and
the three other major formula
makers to identify transporta-
tion, logistical and supplier
hurdles to increasing produc-
tion of formula at their U.S.
and FDA-approved facilities,
the administration official
said.

Easing the import rules
could add to formula supplies,
according to supporters, by
allowing manufacturers over-
seas that haven’t been able to
ship their products to the U.S.
access to the market if they
can meet the FDA’s adjusted
requirements. It could also al-
low domestic manufacturers
of formula destined for for-
eign shelves to sell their
products in the U.S.

The changed guidelines are
a temporary measure valid for
the next 180 days, said Susan
Mayne, who heads the FDA’s
food-safety division.

Under the changed guide-
lines, Dr. Mayne said, the FDA
will have more flexibility to
allow more overseas formula
products into the U.S. after
making sure they are safe, nu-
tritious and properly labeled.

“We are hopeful this call to
the global market will be an-
swered and that international
businesses will rise to the occa-
sion to assist in bolstering the
supply of products that serve
as the sole source of nutrition
for many infants,” FDA Com-
missioner Robert Califf said.

The White House has asked

embassies, retailers and man-
ufacturers to help find compa-
nies that could ship formula
to the U.S. under the new FDA
importation rules, Ms. Jean-
Pierre said.

Abbott said it is already
importing millions of cans of
formula from an Ireland plant,
and is prepared to import
from other company facilities
if possible.

Formula shortages have
left parents scrambling, in
some cases driving hours to
find stores stocking the
brands their infants need be-
cause of dietary restrictions.

The products have been in
shortage for months partly
because of supply-chain issues
caused by the pandemic. The
situation worsened after Ab-
bott, one of the leading for-
mula makers, recalled some
products and shut down its
plant in Sturgis making Simi-
lac and other brands.

The FDA said it found a
germ called cronobacter saka-
zakii, which can be deadly in
infants, in the Sturgis plant,
but not in products.

Abbott said there isn’t evi-
dence linking its formula
products to illnesses resulting
in the hospitalizations of four
infants, including two deaths.
The Centers for Disease Con-
trol and Prevention also said
the strains of bacteria at the
plant didn’t match those in-
volved in cases.

—Tarini Parti
contributed to this article.

U.S. health regulators took
steps to allow more foreign
baby formula on American
shelves, easing rules that had
effectively prevented ship-
ments from many overseas
manufacturers.

The Food and Drug Admin-
istration on Monday said it
encouraged the overseas man-
ufacturers to apply to ship
their formula to the U.S.

Government officials said
the moves will allow more
formula products to enter the
U.S. baby market, which is
dominated by Abbott Labora-
tories, Reckitt Benckiser
Group PLC and Nestlé SA’s
Gerber business.

It could be weeks, however,
before the products come to
store shelves in the U.S., an
FDA official said. Manufactur-
ers will first have to apply
with the agency to be able to
ship their products to the
U.S., and then the agency will
have to conduct a review to
assure quality control and
safety.

“FDA will prioritize review
of applications that are most
likely to be successful and will
get the most formula to U.S.
shelves as quickly as possible,”
White House press secretary
Karine Jean-Pierre said.

Also on Monday, Abbott
said it had reached agreement
with the FDA for the reopen-
ing of the Sturgis, Mich., plant
where the company makes

BY LIZ ESSLEY WHYTE

FDA Eases Baby-Formula Import Rules

Themove aims to
relieve a nationwide
shortage that has left
parents scrambling.

President Biden said he and
first lady Jill Biden planned to
travel to Buffalo Tuesday “to
grieve with the community
that lost 10 lives in a senseless
and horrific mass shooting.”

“Our hearts are heavy once
again but our resolve must not
waver; we must work together
to address the hate that re-
mains a stain on the soul of
this nation,” Mr. Biden said.

Mr. Salter, one of the vic-
tims, was a retired Buffalo po-
lice officer who worked as a
security guard at the super-
market. He was working when
the shooter opened fire in the
supermarket parking lot, ac-
cording to Buffalo police.

Mr. Salter fired at the gun-
man and struck him at least
once, but the bullet didn’t
pierce the shooter’s body ar-

mor, police said.
When Buffalo police ar-

rived, the gunman threatened
to shoot himself in the neck
before surrendering, according
to authorities.

In the document police be-
lieve was written by Mr.
Gendron, the alleged shooter
wrote that he intended to tar-
get Black people, and that he
picked the shooting site due to
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firmly against the U.S.making an
issue out of China and perceiv-
ing it as an imaginary enemy.”

The November elections are
also looming, limiting time for
lawmakers to hammer out a
compromise.

Last Thursday, members of
the joint House-Senate commit-
tee that will negotiate a com-
promise held their initial meet-
ing to discuss the legislation.

Legislative proposals in the
mix aren’t all directly related
to China policy and touch on
areas as diverse as banking
rules for marijuana merchants
and domestic mink ranching
(which would be effectively
banned by the House bill).

The House version of the bill
also included a provision to es-
tablish a governmentmechanism
to review and restrict outbound
U.S. investments on national se-
curity grounds, despite opposi-
tion from industry—andconcerns
in both parties—about the mea-
sure’s potentially broad scope.

Proposals to address these
concerns have emerged in re-
cent weeks, but lawmakers ha-
ven’t unified behind any one.

Another controversy has
arisen overHouse proposals that
sponsors say aim to curb coun-
terfeit imports that can short-
change U.S. businesses and con-
sumers. The measures have
drawn fire from the likes of eBay
Inc. which has said it could pit
small sellers against big brands.

The bill’s Senate sponsors,
Sens. Chris Coons (D., Del.)
and Thom Tillis (R., N.C.), said
in a joint statement that the

bill “provides a balanced ap-
proach to address the dangers
of counterfeit goods, many of
which come from China, that
threaten Americans’ health
and safety and harm American
jobs and intellectual property.”
They say the House version of
the bill addresses many of the
concerns raised, including for
small sellers, and they remain
open to further changes.

Among the most conten-
tious provisions is a proposed
requirement that the U.S.
trade representative start a
new process to grant tariff
waivers, a step that could re-
sult in a significant erosion of
the scope of goods subject to
existing tariffs on $300 billion
of Chinese imports.

Critics say the tariffs fall on
U.S. businesses that pay duties
on imported materials or parts,
rather than Chinese exporters
they were intended to punish.

Sen. Pat Toomey (R., Pa.) is
leading the Senate effort to
push for the provision allow-
ing importers to request to
waive certain tariffs.

Pushing against Mr. Toomey
are Katherine Tai, the U.S. trade
representative, and Robert
Lighthizer, Ms. Tai’s predeces-
sor under the Trump adminis-
tration. The pair, in favor of
maintaining the levies as lever-
age against Beijing in continu-
ing trade talks, have separately
asked senators to oppose the
exclusion and successfully per-
suaded some to withdraw their
support, according to people fa-
miliar with the situation.

WASHINGTON—Disagree-
ments over legislation designed
to boost U.S. competitiveness
against China are clouding its
prospects in Congress, as law-
makers enter a period of make-
or-break negotiations.

Many lawmakers say the
sprawling package remains
likely to pass this year. But
squabbles are emerging over
proposed national security re-
views of outbound U.S. foreign
investments; waivers of tariffs
on Chinese imports; and curbs
on the sale of counterfeit goods
online, among other provisions.

The flashpoints are worrying
those who support the bill’s
central goal of boosting U.S.
high-tech research and manu-
facturing to counter advance-
ments by China and other ri-
vals. The legislation would
expand federal investment in
technologies such as quantum
computing and dedicate $52
billion in new subsidies to re-
build semiconductor manufac-
turing in the U.S., which has
been eclipsed by Taiwan and
other overseas competitors.

“If they delay too much,
America loses out,” said Com-
merce Secretary Gina Rai-
mondo last week, referring to
U.S. lawmakers.

A spokesperson for the Chi-
nese Embassy in Washington
said of the legislation: “How the
U.S. intends to develop and
strengthen its competitiveness is
its own business, but we are

BY JOHN D. MCKINNON
AND YUKA HAYASHI

Fresh Squabbles Slow Action
On China Competitiveness Bill

ica’s political system is frac-
tured and polarized, and rea-
soned debate seems to have
given way to mindless shout-
ing. Democrats seem unable
to talk to older rural voters,
Republicans unable to talk to
younger urban voters. The
unsubstantiated claims that
the 2020 presidential elec-
tion was somehow stolen
from former President Don-
ald Trump represent a dan-
gerous cancer growing inside
the body politic.

Abroad, Russia has bra-
zenly invaded a neighboring
democratic state, Ukraine,
simply because the autocrat in
charge in Moscow wanted to
do so. Nearly as distressing,
some democratic nations—In-
dia most prominently—can’t
bring themselves to condemn
the action.

So it is easy to be pessi-
mistic about the future of
democracy.

Yet there is another, more
optimistic way to look at the
landscape. The genius of
American democracy is that
it isn’t static. It adjusts and
adapts over time to chang-
ing circumstances. It renews
itself.

These adjustments usu-
ally are messy and disrup-
tive, as they were when
America evolved from slave-
holding to abolitionist na-
tion, from an agricultural to
an industrial economy, from
isolation to world leader-
ship, from liberal dominance
to a conservative arising.

We are in the midst of
another period of self-cor-
rection now, and that
shouldn’t be surprising. It
turns out economic globali-
zation and a technological
revolution haven’t spread
their benefits uniformly
across society. The progress
in racial equity wasn’t as

thorough as many assumed.
The coastal establishment’s
disconnect from the heart-
land has invited cultural
warfare. Political leaders’
persistent failure to con-
struct a more sane immigra-
tion system has undermined
America’s powerful role as a
magnet for talented and en-
ergetic people from around
the globe.

S
o now that the country
is trying to come to
grips with that unfin-

ished agenda, its politics are
a mess. We have four par-
ties, not two: Trumpists and
traditional conservatives on
the Republican side, and
moderates and progressives
on the Democratic side. The
forces at play are driving
politics away from the cen-
ter, where solutions are usu-
ally found.

This is an unstable atmo-

sphere, and unstable atmo-
spheric conditions don’t
last. So we are in transition
to something different. To
what isn’t clear, and there is
no guarantee this transition
will be peaceful and success-
ful. Four steps would help
ease the way:

 An outbreak of political
courage. Specifically, the
country needs the emer-
gence of more lawmakers
from both parties who are
willing to risk their jobs by
reaching out to the other
side, and to take steps that
displease the most extreme
elements of their own base.
Such leaders are in depress-
ingly short supply.

 Actual steps to revive
the political center, starting
with dramatic actions to
curtail gerrymandering.
Both parties have taken bra-
zen actions at the state level
to redraw congressional dis-

U.S. NEWS

After 3 Stormy Decades, There’s Still Hope
tricts into uncompetitive si-
necures, thereby empower-
ing those on the ideological
wings.

 A bipartisan agreement
on the rules for casting and
counting votes, taking elec-
tion integrity off the table
as a divisive issue. Both
sides are wholly dependent
on confidence in the system
that brought them to office.
If, as seems likely, power in
Washington is to be shared
by the two parties after this
fall’s midterm elections,
they will have an equal
stake in the soundness of
the system, and the moment
to end this corrosive argu-
ment could be at hand.

 A decision by voters
across the spectrum to re-
ward rather than punish re-
sponsible behavior and com-
promise. Voters aren’t
powerless; politicians re-
spond to the signals they
send.

I
f you are searching for
confidence, a good start-
ing point is the Journal’s

own growing universe of
smart and sophisticated
readers. This column has
given me the privilege of
having an extended conver-
sation with them. They
weigh in shrewdly and
wisely, sometimes with com-
pliments and sometimes
with complaints, all received
with gratitude.

The best compliment has
come from those who say
that, after years of digesting
this column, they still can’t
figure out the partisanship
or ideology of its author.
That is great. The goal has
been to be analytical with-
out being partisan or ideo-
logical. Honestly, that is
where most Americans are.

That is cause for hope.
Our democracy has always
adapted, and it can do so
again. The power to make it
survive and thrive remains
in the hands of all of us who
participate in, and benefit
from, the great American
experiment.

Fireworks explode in Washington on the Fourth of July, one of the moments when the nation’s capital still draws Americans together.
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This column was born 29
years ago this spring. The
times weren’t exactly simple
then, though they may seem
that way in the rearview
mirror.

President Bill Clinton had
just taken office after an
election in which he, a Dem-
ocrat, won the states of Lou-
isiana, Arkansas, Georgia,

Tennessee,
Kentucky and
West Virginia,
among others.
(Let that sink
in for a min-
ute.) The So-

viet Union had dissolved, the
Cold War was over and the
U.S. was headed for a period
of peace and prosperity.
Within five years the federal
budget would be in surplus,
thanks to actual bipartisan
stewardship in Congress.
(Let that also sink in for a
minute.)

From there, the road be-
came, shall we say, a bit
more winding and bumpy. It
has been a privilege to chron-
icle the whole journey here.

T
oday, though, we reach
the end of that road. I
am retiring from full-

time service to The Wall
Street Journal, the only pro-
fessional home I have known
since being hired as a college
intern in 1977. I will still
write occasionally for the
Journal and help in other ca-
pacities, but this weekly con-
versation about the capital
and the world will conclude.

Over the life of this col-
umn, the landscape at home
appears in many ways to
have become less healthy
and more unstable. Amer-

WASHINGTON—The Biden
administration on Monday
said it is loosening some re-
strictions on flights to and
from Cuba and re-establishing
a family-reunification program
that had been suspended in re-
cent years, reversing Trump-
era policies that had largely
cut off the island and its peo-
ple from the U.S.

The policy changes would
also expand consular services
and visa processing, enabling
more Cubans to either visit or
join their families in the U.S.
Those changes will ultimately
require the reassignment of
more American diplomatic
personnel into Cuba following
the removal of many from Ha-
vana in 2017 after a series of
mysterious injuries there and
at other posts abroad that
have been referred to as Ha-
vana Syndrome.

The measures also include
efforts to help Cuban entre-
preneurs by encouraging com-
mercial opportunities outside
of the Cuban government to
expand cloud technology, ap-
plication programming inter-
faces and e-commerce plat-
forms, the State Department
said. The administration will
also remove the limit on fam-
ily remittances.

—Michelle Hackman
contributed to this article.

By Gordon
Lubold, Jose de

Cordoba
and Courtney McBride

Cuban
Flight
Curbs
Are Eased

The regulation was the lat-
est provision of the 2002 Bi-
partisan Campaign Reform Act
to fall on constitutional
grounds. The statute, known
as the McCain-Feingold Act,
was intended to curb what its
authors viewed as a corrupting
influence of money on politics.

The Supreme Court largely
upheld the McCain-Feingold
law in 2003, but in subsequent
years an increasingly conser-
vative court, equating political
spending with political speech,
has found that several of its
provisions run afoul of the
First Amendment.

Those decisions, in essence,
recognize only bribery as a
justification for regulating po-
litical contributions, the chief
justice wrote.

“Political contributions that
will line a candidate’s own
pockets, given after his elec-
tion to office, pose a special
danger of corruption,” Justice
Elena Kagan wrote in dissent.

In a separate decision, the
court split 5-4 in holding that
federal district courts can’t re-
view factual findings by immi-
gration judges in certain de-
portation proceedings.

Writing for the majority,
Justice Amy Coney Barrett
said when noncitizens in such
cases appeal to federal court,
Congress authorized district
judges to review legal and
constitutional findings by im-
migration judges, but not their
determinations of fact.

The case involved Pankajku-
mar Patel, a citizen of India who
entered the U.S. unlawfully and
then sought authorization to re-
main. He applied for a Georgia
driver’s license and checked a
box stating he was a U.S. citi-
zen. An immigration judge later
found Mr. Patel had lied on the
driver’s license form, making
his deportation mandatory.

On appeal, Mr. Patel argued
he had checked the box by
mistake. A federal appeals
court in Atlanta found that the
immigration judge’s factual
finding couldn’t be reviewed
by the federal courts.

WASHINGTON—The Su-
preme Court struck down a
federal campaign-finance regu-
lation limiting politicians from
repaying loans to themselves
above $250,000 from donations
received after Election Day.

The 6-3 ideological split
sided with Sen. Ted Cruz (R.,
Texas), who argued the limita-
tion abridged free-speech
rights. Three liberal justices in
dissent said the rule helped
curb corruption.

Separately, the court re-
stricted immigrants from chal-
lenging in federal court ad-
verse factual findings by
immigration judges.

Mr. Cruz brought the suit as
a test case against the regula-
tion, which caps at $250,000
the reimbursement of a candi-
date’s personal loans with
money his or her campaign col-
lects after the election. In his
2018 face-off against Democrat

Beto O’Rourke, Mr. Cruz lent
his campaign $260,000—leav-
ing $10,000 at issue in the case.

Writing for the majority,
Chief Justice John Roberts said
the cap on repayment could in-
hibit candidates from lending
themselves funds that could be
crucial to victory. That
amounted to a limit on their
free speech that the govern-
ment couldn’t justify, he wrote.

“The ability to lend money
to a campaign is especially im-
portant for new candidates
and challengers. As a practical
matter, personal loans will
sometimes be the only way for
an unknown challenger with
limited connections to front-
load campaign spending,”
Chief Justice Roberts wrote.

BY JESS BRAVIN

Court Backs Cruz
In Striking Down
Campaign Rule

Commerce Secretary Gina Raimondo is urging lawmakers to move quickly on the legislation.
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The regulation was
the latest provision
of theMcCain-
Feingold Act to fall.
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Michael Sussmann, top, and John Durham, above, arriving at federal court Monday in Washington.

EV
A
N
V
U
CC
I/
A
SS

O
CI
AT

ED
PR

ES
S
(2
)

tential chance to tip the bal-
ance. The proposed map also
raised the prospect that candi-
dates would revive, amend or
abandon their plans to seek of-
fice and potentially have incum-
bents run against each other.

Former GOP Rep. John Faso,
who has been advising the Re-
publican plaintiffs in the redis-
tricting lawsuit, said the pro-
posed map was better than the
one produced by the state gov-
ernment headed by Democrats.
“However, we will be making
suggestions to the court and
special master for revisions
which better reflect longstand-
ing communities of interest
around the state,” he said.

Several Democratic incum-
bents criticized the proposal
as potentially unconstitutional

but I won’t be slowing down on
working to fix Congress,” Mr.
Cawthorn said in an Instagram
video defending the gaffes.

Mr. Cawthorn’s strong name
recognition is expected to bene-
fit him in the eight-way Repub-
lican primary, in which the 26-
year-old freshman congressman
needs only 30% plus one vote to
avoid a runoff. Contested pri-
maries often yield unexpected
results and polling has been
sparse, but in every survey, Mr.
Cawthorn has had a lead in the
western North Carolina district,
bolstering his camp’s hopes.

State Sen. Chuck Edwards,
whose legislative seat covers
more than a third of the U.S.
House district, is seen as the
top contender. He has the back-
ing of the state’s Republican
establishment, including Sen.
Thom Tillis, as well as many
prominent state lawmakers.

“Clearly it’s a crowded pri-
mary, but the reality is that
there are only two names that
are widely known, our incum-
bent and me,” he said.

Other candidates in the race,
Michele Woodhouse and Mat-
thew Burril, have criticized Mr.
Edwards as “too Raleigh,” the
state’s capital, and not enough
western North Carolina.

Most of the candidates are
aligned with Mr. Trump and
highlight their Christian values
and conservative policy stances
on issues like border security.

as they announced their plans.
New York Democratic Rep.
Hakeem Jeffries said the map
“viciously targets historic
Black representation” because
it would leave four Black
members of Congress compet-
ing in two separate head-to-
head races.

“The draft map is unaccept-
able, unconscionable & uncon-
stitutional,” Mr. Jeffries wrote
on Twitter.

Longtime Democratic Rep.
Jerrold Nadler also criticized
the map as potentially violat-
ing the state’s constitution as
both he and fellow Democratic
Rep. Carolyn B. Maloney said
they would run in the pro-
posed 12th Congressional Dis-
trict if the lines become per-
manent. Both were first
elected to Congress in 1992.

Republicans are favored by
many election forecasters to
retake the House given polls
showing voters dissatisfied
with high inflation and with
President Biden’s performance.
National Democrats had hoped
that pickups in New York
would help outweigh Republi-
can gains in states such as
Florida where the GOP controls
the map-drawing processes.

Eight Republicans now
serve in New York’s 27-mem-
ber House delegation. The
maps struck down by the court
were expected to yield a 22-4
split favoring Democrats in the
26-member delegation that
came about because of New

ing to the people familiar with
the matter. Russia has denied
interfering in the 2016 elec-
tion.

What emerged was a white
paper that Mr. Joffe later
helped coordinate that alleged
there was a connection be-
tween Mr. Trump’s company
and Russia’s Alfa Bank. Alfa
has said it was the victim of
an attack that intentionally
misrepresented the data.

Mr. Joffe provided
Neustar’s DNS data to re-
searchers from the Georgia In-
stitute of Technology to help
with the research. Two other
companies that Mr. Joffe is af-
filiated with conducted their
own research, prosecutors al-
leged. A Georgia Tech repre-
sentative didn’t respond to a
request for comment.

In the waning days of the
2016 presidential campaign,
the white paper and the claims
in it were circulated by Mr.
Sussmann and others to oppo-
sition researchers working for
Mrs. Clinton, major media out-
lets, and to the FBI.

At a hearing last month,
prosecutors from Mr. Dur-
ham’s office said the FBI’s in-
vestigation didn’t substantiate

any connection between Alfa
Bank and Mr. Trump’s com-
pany, as the researchers had
alleged. A lawyer for Mr. Suss-
mann said he didn’t plan to in-
troduce evidence at trial to
dispute that.

Political implications
Emails described in federal

court by Mr. Durham show
that other researchers work-
ing with Mr. Joffe worried
about the political implica-
tions of what they were doing.
Other emails reviewed by the
Journal show the researchers
concluded that there was un-
usual internet traffic involving
Mr. Trump’s company and that
it posed a national-security
threat.

Prosecutors allege that Mr.
Joffe had boasted of ties to
the Clinton campaign in 2016,
citing emails that suggested
his goal was to support a nar-
rative regarding Mr. Trump
that would please certain
“VIPs.” They also said he had
written in an email to a col-
league that he was tentatively
offered a cybersecurity job in
a potential Clinton administra-
tion.

A person familiar with Mr.

Joffe’s activities said the email
about the job offer was a joke
and he was never offered such
a post. The person also said
the reference to VIPs related
to being able to show Neustar
executives the value in re-
searching DNS data, rather
than satisfying anyone by ty-
ing data specifically to Mr.
Trump. A Neustar representa-
tive declined to comment.

Mr. Joffe was providing
data to Georgia Tech academ-
ics to help them win Darpa
funding—data they also used
to do the Trump internet re-
search, legal filings show.

The spokeswoman for Mr.
Joffe said: “The researchers
were not searching for Trump-
related data as part of ‘politi-
cal opposition research’ when
they discovered the Trump/
Alfa Bank…traffic. They were
searching for suspicious and
anomalous threat traffic ema-
nating from Russian domain
names.”

Mr. Joffe has described
himself in the media as a
“John McCain Republican,”
and said in a February deposi-
tion he hadn’t donated to po-
litical parties or even voted
for many years.

U.S. NEWS

sian bank—an allegation Mr.
Joffe’s lawyer has denied.

Prosecutors have pressed
witnesses and subpoenaed re-
lated documents on Mr. Joffe’s
role in assembling that data,
according to people familiar
with the matter, and appear to
be examining whether evi-
dence shows Mr. Joffe know-
ingly manipulated or falsified
any of it.

At a hearing last month,
prosecutor Andrew DeFilippis
of Mr. Durham’s team said the
probe was looking into
whether Mr. Joffe’s work vio-
lated a law against defrauding
the government in procure-
ment.

“There is a Darpa con-
tract—a federal contract—at
issue here, which we have
been looking at closely,” Mr.
DeFilippis said, referring to
the Defense Advanced Re-
search Projects Agency, an
arm of the Pentagon that
funds research.

Darpa, through a spokes-
man, earlier this year denied
any links to the research re-
garding the computer server
connected to the Trump Or-
ganization. Mr. Joffe has de-
nied any wrongdoing, and his
spokeswoman said the com-
pany where Mr. Joffe then
worked, Neustar Inc., never
had a contract with Darpa. His
lawyer has said in court filings
that prosecutors are providing
a misleading and incomplete
narrative of Mr. Joffe’s ac-
tions.

“I have observed and expe-
rienced behavior by and from
your team that one might ex-
pect from sharp-elbowed civil
litigants, but not from experi-
enced prosecutors who wield
great power and are held to a
more rigorous standard of
proof,” a lawyer for Mr. Joffe
wrote in an October letter to
prosecutors reviewed by The
Wall Street Journal.

Part of Mr. Durham’s probe
has examined how unsubstan-
tiated allegations came to be
leveled against the Trump
campaign. One other case
brought by the special prose-
cutor’s office ended in a guilty
plea; another is set for trial
later this year. A spokesman
for Mr. Durham declined to
comment beyond public fil-
ings.

Mr. Sussmann sought im-
munity for Mr. Joffe so he
could testify as a key witness
in Mr. Sussmann’s defense, ar-
guing that prosecutors have

no case against the internet
businessman and are only
keeping their investigation
open to dissuade him from
testifying in a manner that
would bolster Mr. Sussmann’s
case. The judge overseeing the
case, Christopher Cooper, de-
nied the request earlier this
month.

The Durham probe has ex-
posed how the world’s inter-
net traffic is being monitored
by a coterie of network re-
searchers and security experts
inside and outside the govern-
ment. Mr. Joffe has been a
central figure in that network
for years, including as a top
executive at Neustar, which
specializes in technology ser-
vices that include those re-
lated to the internet’s Domain
Name System—a kind of
phone book of the internet.

Mr. Joffe’s specialty was us-
ing DNS data from billions of
web users to do cyberintelli-
gence and tracking to a degree
largely unknown by the gen-
eral public, according to court
filings, federal contracting re-
cords and people familiar with
the matter. For instance, court
records show Mr. Joffe pro-
vided a tip to the Justice De-
partment in 2017 about how it
could see that a computer be-
longing to a federal employee
assigned to the department’s
Office of Inspector General
was connecting to a virtual
private network in a foreign
country.

Few rules govern the use of
such data, which companies
such as Neustar make com-
mercially available. Several
lawmakers have expressed
concern in recent months
about the issue of government
access to such commercial
data, citing Mr. Sussmann’s
case.

Philadelphia gathering
The events Mr. Durham is

examining trace to June 2016.
A small, tightknit group of se-
curity researchers and net-
working experts was gathered
in Philadelphia at a meeting of
the Messaging, Malware and
Mobile Anti-Abuse Working
Group, according to people fa-
miliar with the event. The
group describes itself as a
global industry association
that seeks to “develop cooper-
ative approaches for fighting
online abuse.”

While they were meeting,
the Democratic National Com-
mittee publicly revealed it had
been the victim of a Russian-
government-sponsored cyber-
attack.

The news of the breach sent
ripples through the assembled
researchers and experts, who
began discussing how they
could bring their expertise to
bear in response to what they
believed was an attack on the
U.S. political system, accord-

For decades, Rodney Joffe
built a career in Washington
linking U.S. federal agencies to
the engineers of the internet.
He helped root out a computer
worm called Conficker that in
2008 infected as many as 15
million computers. His work

helping to analyze vast stores
of data from internet-service
providers prompted closer col-
laboration between govern-
ment agencies and private re-
searchers to pinpoint
computer infractions and
gather online intelligence.

“It kicked off an industry,”
said Rick Wesson, chief execu-
tive at cybersecurity firm Sup-
port Intelligence Inc. It also
made a lucrative business in
government contracting for
Mr. Joffe and his companies,
allowing him to regularly fly
by private jet, according to as-
sociates.

But Mr. Joffe’s methods
have put him under the scru-
tiny of federal prosecutors ex-
amining whether he played a
role in an alleged effort to aid
Hillary Clinton against Donald
Trump during the 2016 U.S.
presidential campaign.

Mr. Joffe’s former lawyer,
Michael Sussmann, went on
trial in federal court in Wash-
ington on Monday, accused of
one count of lying to the Fed-
eral Bureau of Investigation
about why he brought the FBI
research derived from data
Mr. Joffe helped compile.

It is the first trial brought
by special counsel John Dur-
ham, who was appointed by
then-Attorney General William
Barr to examine the early
stages of the FBI’s investiga-
tion into the Trump campaign
and whether it had any links
to Russia’s efforts to interfere
in the 2016 election.

After a day of interviewing
candidates, the court seated a
jury late Monday, and prosecu-
tors are expected to present
opening arguments on Tues-
day.

Mr. Sussmann, who repre-
sented both Mr. Joffe and Mrs.
Clinton’s presidential cam-
paign, has pleaded not guilty
and has said he brought the
research to the FBI out of civic
concern, as he told an agency
official at the time. Prosecu-
tors allege he fed the informa-
tion to the FBI on behalf of his
clients. Mr. Joffe hasn’t been
charged with any wrongdoing.

Probing data use
Federal prosecutors say

they are investigating whether
Mr. Joffe may have misused
sensitive internet data in 2016
to draw a spurious computer
connection between Mr.
Trump’s company and a Rus-

By Aruna Viswanatha,
Robert McMillan
and Byron Tau

DurhamProbePuts
Focus onTechExpert

Prosecutors
examine an alleged
effort to aid Hillary
Clinton in 2016.

York losing a congressional
seat after the 2020 Census.

David Wasserman of the non-
partisan Cook Political Report
said on Monday that in his own
analysis of Dr. Cervas’s proposal
using 2020 presidential results
Democrats likely would hold a
16-5 advantage over Republi-
cans in safe seats with five oth-
ers that Mr. Wasserman classi-
fied as highly competitive.

He said in a good year for
Republicans, the GOP easily
could carve into the Demo-
cratic advantage in the state’s
delegation.

“Could you come up with a
16-10 split out of New York?
Sure, and Democrats aren’t go-
ing to win the House with a
16-10 split there,” he said.

Adam Kincaid, the presi-
dent and executive director of
the National Republican Redis-
tricting Trust, an organization
which backed the lawsuit, said
the “map is a step in the right
direction, but still unduly fa-
vors Democrats.” He cited data
from the website FiveThirty-
Eight that showed all but two
other maps proposed to the
court had smaller pro-Demo-
cratic partisan bias.

Michael Li, senior counsel
for the Brennan Center for
Justice at the New York Uni-
versity School of Law, said the
map upends New York politics
given the special master’s fo-
cus on competitiveness with
little regard to preserving in-
cumbents in their districts.

A court-drawn plan for New
York’s congressional districts
would increase the number of
competitive seats in the state,
pit incumbents against each
other and erode what had
been a significant Democratic
advantage under a map struck
down earlier this year.

The plan was outlined in a
filing Monday in a court in up-
state Steuben County. It was
prepared by a court-appointed
special master after the New
York State Court of Appeals
ruled earlier lines—enacted by
Democrats who control the
state Assembly and Senate and
signed by Democratic Gov.
Kathy Hochul—violated an
anti-gerrymandering provision
in the state constitution.

Special master Jonathan Cer-
vas, a fellow at Carnegie Mellon
University, wrote that the plan
would result in eight competi-
tive seats, compared with three
under a proposal from the state
legislature. The plan isn’t final
and could change after input
from parties in the lawsuit and
the public. State Supreme Court
Justice Patrick McAllister has
said he would adopt a final map
by Friday.

Changes to New York’s dele-
gation have national implica-
tions: Republicans need to net
only five seats to take control
of the U.S. House, making any
advantage in redistricting a po-

BY CHAD DAY
AND JIMMY VIELKIND

New York Map Plan Sparks Outcry

Former President Donald
Trump threw his support be-
hind North Carolina Rep. Madi-
son Cawthorn, whose political
future was in peril after he lost
support from grass-roots groups
in his district and many promi-
nent Republican lawmakers.

Mr. Trump posted on his
Truth Social account that Mr.
Cawthorn had made “foolish
mistakes, which I don’t believe
he’ll make again.” He added:
“Let’s give Madison a second
chance!”

On Tuesday, voters in the
GOP primary will decide
whether to send the youngest
lawmaker in the House back
for a second term. Mr. Trump’s
support could give Mr. Caw-
thorn a last-minute boost
while also testing the political
power of the former president.

Mr. Cawthorn has been at
the center of a series of head-
line-grabbing blunders and in-
discretions, including twice
having a gun confiscated at the
airport, being repeatedly pulled
over by highway police and
making comments about sex
parties and drug use that an-
gered GOP colleagues. He coun-
ters that the Republican estab-
lishment is trying to crush him
and will “attack what they
fear,” because he is effective in
pushing Mr. Trump’s agenda.

“I’ll slow down on the road,

BY NATALIE ANDREWS

Trump Backs Cawthorn
In Bid for Second Term
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ORDER NOW ATwsjwine.com/pink
or call 1�877�975�9463 and quote code AC8Q009

These are our 12 most refreshing pinks to sip under the sun. To celebrate National

Rosé Day (June 11), we’re offering them at a price you won’t see anywhere else—

only $5.83 a bottle as your special introduction to WSJwine. You‘ll also enjoy

two bonus bottles of a 90-point Prosecco Rosé plus a pair of stemless glasses.

It’s all yours for just $69.99 (plus $19.99 shipping & tax).

HUGE ACCLAIM & WAVES OF REFRESHING FLAVOR

Treat yourself to gold-medal Provence rosé and more French �inds made in the

same pretty, pale style. In Tuscany, Paolo Masi crafts a juicy rosato with cherry-ripe

Sangiovese, while Rioja’s famed Chavarri family lightly presses pristine Tempranillo

for delicate red-fruit �lavors. There’s also a seriously fresh Patagonian Pinot Noir

(in pink), a 95-point Australian star and more. Each is perfect for sipping at the

beach, pool or on the porch…wherever you �ind yourself relaxing this summer.

PLUS REWARDS FOR EVERY SEASON

Enjoy the pink showcase for National Rosé Day and more summer occasions, then

look forward to a dozen exciting wines (reds, whites or a mix) every three months,

complete with expert tasting notes and serving tips. You take only the cases you

want—saving at least 20% every time—and can skip or cancel anytime. We’ll also

reward you with more bonus bottles and members-only treats throughout the

year. Plus, every wine comes with our 100% money-back guarantee.

Order by June 2 to get them in time for rosé’s big day.

Offer available to �irst-time WSJwine Discovery Club members only and limited to one case per household. Wines and offer may vary by state. 100% money-back guarantee applies to each wine. Offer subject to
availability and club enrollment. All orders ful�illed by licensed retailers/wineries and applicable taxes are paid. Youmust be at least 21 years old to order. Offer valid in U.S. only (excluding AR, DE, MS, RI, UT).WSJwine
is operated independently of TheWall Street Journal’s news department. Full terms and conditions online. Void where prohibited by law.

PresentingOur
TOP 12 ROSÉS

Pour the Finest Pinks All Summer Long
ONLY $69.99 + BONUS GIFTS

SAVE
$190

CELEBRATE SUMMER & NATIONAL ROSÉ DAY

YOUR 2 BONUS BOTTLES
& STEMLESS GLASSES

As a special National Rosé Day gift, we’re including

two bottles of a 90-point vintage Prosecco Rosé

crafted by the renowned Botter family and two

stylish Dartington Crystal stemless glasses.

Valued at $64.97.
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U.S. SurpassesOneMillionCovid-19Deaths
More than two years after recording its first Covid-19 death, the U.S. has crossed a once-unthinkable threshold:
onemillion deaths attributed to the disease, according to the Centers for Disease Control and Prevention.

he Covid-19mortality count— just over onemillion and still rising—
is reflected in death certificates recorded by the CDC. Of these
certificates, at least 90% list Covid-19 as the underlying cause of death,
theCDCsaid. The remainder list the disease as a contributing cause.

These records show howdeaths have swept through the U.S. since the
pandemic began, hitting states and populations unevenly. Early hot spots
included places likeNewYorkCity andNewJersey. The burden later shifted
southward, including in stateswhere vaccination rates have lagged.
Vaccines have shown they reduce the risk of severe illness and death.

The emergence of new virus variants contributed to the death toll
by triggeringmajor, newwaves of infections. Themost recent
major challenge, Omicron, appeared less risky on an individual
basis, but still caused the second-highest peak in U.S.
deaths—an average topping 2,500 a day—through
record-breaking numbers of infections.

Epidemiologists say the true death toll fromCovid-19
is likely even higher, reflectingmissed diagnoses,
especially early in the pandemicwhen the disease
was new and testswere scarce. The CDC says excess
deaths associatedwith the pandemic, or deaths
above averages from recent years, which
also reflect other issues such as a
surge in drug overdoses, have
reached about 1.12million.

The pandemic’s overall toll has been concentrated among the elderly, especially those in
nursing homes. Black andHispanic populations also have experienced highmortality rates.

2020 '22'21

1,000,000people
By Jon Kamp, Stephanie Stammand Elliot Bentley

Cumulative Covid-19 deaths

Sources: WSJ analysis of data from Centers
for Disease Control and Prevention, Centers
for Medicare and Medicaid Services
Erik Brynildsen/THE WALL STREET JOURNAL
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Advancing age often
means higher risk for
thosewith Covid-19. Since the
start of the pandemic, nearly
three- quarters of all deaths
have been among people at
least 65 years old, according to
the CDC.
This has changed over time:

In 2020, largely before

vaccines, this age group
represented at least four of
every five deaths. In 2021, after
the vaccine rollout focused
first on older, more vulnerable
people, seniors' share of
deaths shrank. However, older
peoplewere hit hard again
during the recent Omicron-
fueled surge.

Covid-19 has hit nursing
homes particularly hard,
showcasing the serious risk
the virus posed to older people.
Nursing homes have also been
a proving ground for the high
level of protection vaccines can
provide, as deaths linked to
these facilities plunged after
vaccineswere rolled out.

One hallmark of the
pandemic is the high
proportion of deathswithin
some nonwhite groups.
Public-health experts say
Covid-19 has exacerbated
long-running issues, including
inequalities in the U.S. health
system that contribute to
poorer care for some people.
Other factors, including
underlying health factors,
crowded living conditions and
jobs that require leaving the
house for work, also put some
populations at higher risk.

The overall number of
deaths is highest for thewhite

population on average, because
it is the largest and significant-
ly older. But when adjusting for
age, data showBlack and
Hispanic people are overrepre-
sented in Covid-19 deaths,
while thewhite population is
underrepresented.

Deaths have also hit the
Black andHispanic populations
at younger ages, which
public-health experts saymay
be related again to factors like
high levels of job exposure
outside the house among
working-age people.

Among other groups, the
American Indian/Alaska Native

population is also overrepre-
sented among Covid-19 deaths.

Covid-19 deaths have been
reported inmenmore than
women throughout the
pandemic, withmen represent-
ing about 55% of deaths,
federal death-certificate data
show.Men are prone to
cardiovascular problems that
can heighten the risks of
Covid-19 infections. But
researchers say theremay also
be some differences in how the
immune systems inmen and
women respond to the virus.

T

Note: Black and white data
are non-Hispanic

Female Male

U.S. Covid-19 deaths,
by age group and sex

White Black Hispanic

U.S. Covid-19 deaths per
100,000, by race and age
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Residents Urged to
Wear Masks Indoors
New York City officials are

recommending residents wear
masks in indoor public spaces
amid climbing Covid-19 cases.
City Health Commissioner

Ashwin Vasan issued the advi-
sory, requesting New Yorkers over
the age of 2 years wear masks in
indoor public spaces such as gro-
cery stores and offices.
“We don’t anticipate that this

wave will last much longer, so
hang in there, New York City,” Dr.
Vasan said Monday. “If we all do
our part, we can bring case num-
bers down in the coming weeks.”
The advisory is a recommen-

dation, not a requirement. The
health department’s website said
the city could weigh mask re-
quirements in indoor public areas
should Covid-19 indicators for
community spread increase from
“medium” to “high” alert levels.

—Jennifer Calfas

CONGRESS

Panel to Hold
Hearing on UFOs
A congressional panel is hold-

ing a public hearing on unidenti-
fied flying objects for the first
time in more than five decades.
The House Intelligence Com-

mittee’s subcommittee on coun-
terterrorism, counterintelligence
and counterproliferation will hear

testimony Tuesday from defense
officials on reports of “unidentified
aerial phenomena” and the risks
they pose to national security.
Rep. Adam Schiff (D., Calif.),

chairman of the House Intelli-
gence Committee, said the public
deserved to learn more about
what the government knows
about these unexplained flying
objects that have long been the
subject of conspiracy theories.

—Joseph De Avila

FLORIDA

Law Bans Protests
At Private Homes
Anyone who protests in front

of a private residence in Florida
can face jail time and fines under
a bill Republican Gov. Ron DeSan-
tis signed Monday.
The legislation makes it a sec-

ond-degree misdemeanor to pro-
test in a manner that is aimed at

ment featuring works by Al-
berto Giacometti and Jackson
Pollock was initially met with
giddy enthusiasm. Six months
later, the house had to make
sure collectors remembered to
double back for this second
batch, mostly pieces with
smaller asking prices. No works
sold Monday topped the $82.4
million paid last fall for the
Macklowes’ Rothko “No. 7.”
Still, a telephone bidder paid
Sotheby’s $48 million for the
maroon-and-lavender Rothko
abstract from 1960, over its
$35 million low estimate.

Gerhard Richter’s 1975 “Sea-
scape,” which shows a cloudy
sky over mauve-colored waves
splashed across a canvas nearly
10 feet wide, sold for $30.2
million. It was expected to sell
for at least $25 million. War-
hol’s camouflage 1986 “Self-
Portrait,” created a few months
before he died, sold for $18.7
million. The 80-inch square
work was expected to sell for
at least $15 million.

Two bidders vied for Twom-
bly’s 1968 “Synopsis of a Bat-
tle,” a piece from the artist’s
“Blackboard” series, whose no-
tations seek to map out his-
toric battles by Alexander the
Great and others. It sold for
$15.3 million on Monday.

Mr. Macklowe was spotted
in Sotheby’s skybox watching
the bidding in the crowded
salesroom, dotted with dealers
and collectors like Carson Guo.

County Sheriff Don Barnes
said at a news conference.

The Orange County sheriff’s
office identified the suspected
gunman as David Chou, 68
years old, of Las Vegas. He has
been booked on one felony
count of murder and five fel-
ony counts of attempted mur-
der, according to authorities.

Sheriff Barnes said the sus-
pect, a China-born U.S. citizen,
was acting on a grievance he
had against the Taiwanese
community. Sheriff Barnes
said Mr. Chou had previously

lived in Taiwan, where his
wife is now, and wasn’t well
received while there.

Dr. John Cheng, 52, a hus-
band and father of two children,
was killed, Sheriff Barnes said.

The victims of the attack
were attending a lunch ban-
quet held by the Irvine Tai-
wanese Presbyterian Church.
That church worships in the
Geneva Presbyterian Church in
Laguna Woods, a retirement
community.

When the suspect began
shooting, Dr. Cheng ran at him

U.S.WATCH

intentionally harassing or disturb-
ing someone in their home. Viola-
tors face 60 days in jail and fines
of up to $500. Protesters can only
be arrested after ignoring law en-
forcement’s orders to disperse.
The governor said the new law,

set to take effect Oct. 1., will pre-
vent protests in Florida like those
waged by abortion-rights support-
ers in front of U.S. Supreme Court
justices’ homes in Virginia.

—Associated Press

BRAVERY HONORED: President Biden bestowed the Medal of Valor on 15 police officers and
firefighters, including, from left, California Highway Patrol Officers Robert Paul III, Vincent Mendoza
and Ryan Smith. Two of those honored Monday died in the line of duty.
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A group of 65 artworks to-
taling $922 million and
amassed over the past half-
century by New York real-es-
tate developer Harry Macklowe
and his ex-wife, Linda Mack-
lowe, can now claim bragging
rights as the priciest collection
ever sold in auction history.

Colorful, wall-power paint-
ings by midcentury masters
like Mark Rothko, Andy War-
hol and Cy Twombly tri-
umphed across a pair of eve-
ning sales at Sotheby’s in New
York: an initial, $676 million
sale held in November, and
Monday’s $246 million follow-
up. This second and final
batch was led by a moody, ma-
roon-colored $48 million unti-
tled Rothko from 1960.

Taken together, the Mack-
lowe trove managed to topple
the previous, $835 million re-
cord set four years ago by the
1,500-piece estate of banking
scion David Rockefeller and
his wife, Peggy Rockefeller.
Whereas the Rockefeller estate
was packed with more porce-
lain dishes than Pablo Picasso
paintings and took Christie’s
10 sale days to unload, the
Macklowe holdings mainly
comprised 20th-century mas-
terpieces prized by today’s
global billionaires.

“What else are you going to
invest in right now?” said So-
theby’s Chief Executive
Charles Stewart after Mon-
day’s sale. “Art doesn’t evapo-
rate, and the people who came
out tonight knew they were
getting quality works.”

The Sotheby’s sale is the
latest sign that the art market
remains on fire even as the
broader economy faces volatil-
ity. Sotheby’s Macklowe sale
follows Christie’s $1.4 billion
sale last week that saw a War-
hol sell for a record-setting
$195 million, the most ever
paid at auction for a work by a
U.S. artist.

Heading into Monday’s sale,
Sotheby’s had to face down
some challenges. Last fall,
news of the Macklowe consign-

BY KELLY CROW

Macklowe Collection
Sets Auction Recordand a pastor threw a chair at

him, Sheriff Barnes said. The
other parishioners managed to
restrain the suspect and tie
him up with electrical cords
before police arrived, he said.

“Dr. Cheng is a hero,” the
sheriff said.

The five wounded parishio-
ners are Asian-American, the
sheriff said. They range in age
from 66 to 92 years old.

The Federal Bureau of In-
vestigation is also investigat-
ing the assault as a possible
hate crime, authorities said.

A gunman accused of killing
one person and wounding five
others inside a Southern Cali-
fornia church over the week-
end was upset about the state
of relations between China
and Taiwan, law-enforcement
officials said Monday.

The deadly assault hap-
pened around 1:30 p.m. Sun-
day and is being investigated
as a possible “politically moti-
vated hate incident,” Orange

BY GINGER ADAMS OTIS
AND JAMES T. AREDDY

Political Motive Cited in Church Shooting

Jeff Koons’s ‘Popples’ sold for
$3.9 million, part of a collection
fetching a total of $922 million.
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hard to continue to do busi-
ness in the country.

In recent months, compa-
nies have exited or signaled
their intention to pull back in
various ways.

Oil major Shell PLC has
been exiting its Russian busi-
nesses in phases, saying most
recently it would sell its retail
gas stations and lube business
to Russian giant Lukoil PJSC.

Shell said it took a $3.9 billion
posttax charge related to its
decision to leave Russia. BP
PLC has said it would exit its
joint-venture stake in Russian
producer Rosneft, taking a
$25.5 billion hit. It hasn’t said
how it would do that.

French banking giant So-
ciété Générale SA said last
month that it would exit Rus-
sia, selling its operations to

one of Russia’s richest people,
and taking a more than $3 bil-
lion hit.

Budweiser brewer An-
heuser-Busch InBev SA ini-
tially said it would suspend its
license for the Bud brand in
Russia, but otherwise it took a
wait-and-see approach in
terms of its joint venture
there. It changed course last
month, saying it would seek to

Renault Sells Firm
Stake for One Ruble

PARIS—French auto maker
Renault SA reached a deal to
cede its 68% stake in Russia’s
biggest auto maker to a state-
backed entity for one ruble and a
six-year option to buy back its
shares, according to people famil-
iar with the matter, an illustra-
tion of the limited options West-
ern firms face in leaving Russia.

Renault said Monday that it
is handing over its stake in Rus-
sian car maker AvtoVAZ to
NAMI, a state-backed automotive
research and development center.
Renault also said it is transferring

ownership of a Moscow factory,
which makes vehicles under the
Renault and Nissan brands, to
the city’s government.

Renault didn’t disclose fi-
nancial terms of the deal, but
people familiar with it said the
company is selling both assets
for the symbolic sum of one ru-
ble each. “We are making a re-
sponsible choice towards our
45,000 employees in Russia,”
said Renault Chief Executive
Luca de Meo.

Renault can exercise its op-
tion to buy back its stake in
AvtoVAZ at predetermined in-
tervals over the next six years,
people familiar with the deal
said. The buyback option
doesn’t apply to the Renault

factory in Moscow, which Re-
nault executives believe will be
merged with the rest of the
AvtoVAZ operations anyway,
the people said. The price of
any buyback will take into ac-
count investments made in Av-
toVAZ while it is under NAMI’s
stewardship, the people said.

“It’s not good news, but it’s
a good solution,” said Cyril
Meziere, a representative for
one of Renault’s unions.

Moscow Mayor Sergei Sob-
yanin said the city plans to use
Renault’s plant to produce pas-
senger cars under the Moskvich
brand, reviving a Soviet-era
classic that ended production
two decades ago.

—Nick Kostov

Finnish Prime Minister Sanna Marin, left, addressed Parliament in Oslo during a NATO-membership debate. Also on Monday, Swedish
Prime Minister Magdalena Andersson spoke in Stockholm as the government formally decided to apply to join the alliance.
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countries since the Obama ad-
ministration first joined with
the militias in the fight against
Islamic State in 2014.

U.S. officials have played
down Turkey’s comments on the
issue. Secretary of State Antony
Blinken said he and Mr. Cavuso-
glu have discussed Turkey’s po-
sition on Finland and Sweden
joining NATO. “I am very confi-
dent that we will reach consen-
sus,” he said Sunday.

Turkey’s war with the PKK
is a polarizing issue within
Turkey, which has its own
large Kurdish population. The
recent escalation in the con-
flict could become a wedge is-
sue for Mr. Erdogan, who faces
a difficult battle in an election
set for next year.

Kurdish militants in Syria fol-
lowing the U.S.’s partial mili-
tary withdrawal from the area
ordered by former President
Donald Trump in 2019.

Asked about Turkey’s posi-
tion on the matter, the Turkish
foreign ministry referred to
Mr. Cavusoglu’s comments.

The U.S. and other Western
countries have joined with an
offshoot of the Kurdish group
in Syria in the continuing bat-
tle against Islamic State ex-
tremists. The U.S. still has
about 900 soldiers stationed
in northeastern Syria working
alongside Kurdish-led militias.

For Turkey, support for Syr-
ian Kurdish forces has long
been a point of contention with
Washington and other Western

on his comments Monday, say-
ing Swedish and Finnish offi-
cials “should not bother” try-
ing to persuade Turkey of
their position.

A central point in the talks
is likely to be Turkey’s allega-
tion that Sweden has provided
support for Kurds that Ankara
regards as terrorists. “They
need to end their support for
terrorist organizations,” said
Turkey’s foreign minister,
Mevlut Cavusoglu. He also said
Ankara wants the two coun-
tries to lift bans on exports of
certain defense goods to Tur-
key. Sweden and Finland were
among a number of nations
that imposed restrictions on
arms exports to Turkey during
the country’s offensive on

in the alliance on Monday.
“The Foreign Minister had

an important meeting on Sat-
urday. It will be followed up
when other senior representa-
tives of Sweden and Finland
meet their Turkish counter-
parts in Ankara,” said the
Press Office of the Ministry
for Foreign Affairs of Sweden
in an emailed response to The
Wall Street Journal. The min-
istry didn’t say when the
meetings would take place.

Earlier on Monday, Swedish
DefenseMinister Peter Hultqvist
said Swedish officials would
travel to Turkey, “so we can see
how this can be resolved and
what this is really about,” he
told Swedish television.

Mr. Erdogan doubled down

THE UKRAINE CRISIS

draw attention to its key role
within NATO and attempt to
win concessions from Western
countries. Turkey has hosted
two rounds of Russia-Ukraine
peace talks and sold armed
drones that have been essen-
tial in the Ukrainian resistance
to Moscow’s assault. Turkey
also has sought to pressure
Washington into hastening
arms sales to Ankara.

Meanwhile, Turkey aims to
preserve its relationship with
Russia, opting not to impose
sanctions, maintaining a dia-
logue with President Vladimir
Putin and welcoming inflows
of Russian money.

Now, Turkey is urging both
countries to crack down on
media, organizations and indi-
viduals allegedly linked to the
Kurdistan Workers’ Party
(PKK), a militant group that
has waged a slow-burning war
with the Turkish state for
more than 40 years. The group
is designated a terrorist or-
ganization by Turkey, the U.S.
and the European Union.

Finnish leaders are set to
seek parliamentary approval
for their application to join
NATO this week, while Swe-
den’s government formally de-
cided to apply for membership

ISTANBUL—Turkey is press-
ing Sweden and Finland to
clamp down on what it calls
Kurdish terrorist activity in
the two Nordic states and drop
their restrictions on arms sales
to Ankara, with the NATO
member potentially holding
the decisive vote on whether
the two can join the alliance.

Turkish President Recep
Tayyip Erdogan injected uncer-
tainty into the Nordic nations’
bid to join the organization on
Friday when he said Turkey
didn’t view their request fa-
vorably, accusing the two
countries of harboring what he
said were Kurdish militants
belonging to a group targeting
Turkey. All 30 members of
NATO must approve the en-
trance of any new members.

The comment, which sur-
prised some European leaders
and diplomats, highlighted
how Turkey has used the Rus-
sian invasion of Ukraine to

BY JARED MALSIN

Turkey Presses
Finland, Sweden
To Rein In Kurds
Officials plan to discuss
the NATO-membership
hurdle in Ankara, says
Swedish minister

tent with its values, as well as
posing practical and commer-
cial challenges.

“We have a commitment to
our global community and
must remain steadfast in our
values,” Chief Executive Chris
Kempczinski said in a state-
ment.

McDonald’s said it would
now pursue the sale of its en-
tire portfolio of restaurants in
Russia to a local buyer. It said
those restaurants would no
longer use the McDonald’s
name, logo, branding or menu.
The company owns and oper-
ates 84% of its restaurants in
Russia, with the rest run by
franchisees.

McDonald’s had previously
said it would announce a deci-
sion regarding the fate of its
Russia business by the end of
June. Company executives
spent the past two months
weighing their options and
hoping the violence would
end, Mr. Kempczinski said in a
letter to stakeholders.

In connection with the exit,
McDonald’s said it expects to
record an accounting charge of
between $1.2 billion and
$1.4 billion, and recognize a
significant foreign currency
translation loss.

In the long run, the move
could make financial sense for
McDonald’s, Wall Street ana-
lysts said. McDonald’s had said
that since closing its Russia
restaurants in March, its oper-
ations there were continuing
to cost the company about
$55 million a month in em-
ployee paychecks, lease pay-
ments and supply-chain costs.

Russia and Ukraine ac-
counted for around 9% of
McDonald’s revenue last year,
given the high percentage of
company-owned restaurants in

ContinuedfromPageOne

those markets. The countries
accounted for 2% of restaurant
sales at all McDonald’s loca-
tions—including those owned
by franchisees—and less than
3% of operating income, the
company has said.

Analysts said that com-
pany-owned stores tend to be
less profitable for McDonald’s,
compared with franchised lo-
cations.

McDonald’s stock declined
0.4% on Monday. Its share
price has fallen 9% so far this
year, while the S&P 500 index
is down about 16%.

The company owns around
100 restaurants in Ukraine
that remain closed.

Russia’s state-run TASS
news agency reported Monday
that McDonald’s restaurants in
the country would reopen un-
der a different name next
month.

McDonald’s has faced the
risk of Russian officials seizing
its intellectual property. Rus-
sian prosecutors issued warn-
ings to McDonald’s and other
Western companies in Russia,
The Wall Street Journal re-
ported in March, threatening
to arrest corporate leaders
there who criticize the govern-
ment or to seize assets, in-
cluding trademarks, of compa-
nies that pull out of the
country.

The decision from
McDonald’s came the same
day another big Western com-
pany, French auto maker Re-
nault SA, reached a deal to
cede its 68% stake in Russia’s
biggest car maker, AvtoVAZ, to
a state-backed entity. Unlike
McDonald’s, though, Renault
has kept an option to take
back some of its assets in a
few years, a potentially valu-
able hedge on the Russian
market stabilizing in the me-
dium term.

Western companies across
sectors have been under pres-
sure to divest themselves of
their operations in Russia
since the country invaded
Ukraine in late February. That
move triggered waves of sanc-
tions from Western govern-
ments that have also made it

sell its stake in the business to
its partner.

McDonald’s had also kept
its options open until now. In
an email to McDonald’s opera-
tors, employees and suppliers,
Mr. Kempczinski said the deci-
sion to leave wasn’t easy and
wouldn’t be simple to execute
given the size of its business
in Russia and the challenges of
operating there.

Mr. Kempczinski said he
had focused on five questions:
could the company legally op-
erate in Russia; could it meet
the needs of customers and
workers unimpeded; was its
presence in Russia brand-en-
hancing; and does it make
good business sense. He said
the answer to each was no and
that he didn’t see that chang-
ing for the foreseeable future.

The fifth question was
whether operating in Russia
aligned with the company’s
values. Mr. Kempczinski didn’t
answer that as directly.

“Some might argue that
providing access to food and
continuing to employ tens of
thousands of ordinary citizens,
is surely the right thing to
do,” he said in the letter. “But
it is impossible to ignore the
humanitarian crisis caused by
the war in Ukraine.”

Mr. Kempczinski also em-
phasized the brand’s history in
Russia.

McDonald’s first began eye-
ing the Russian market in the
late 1970s, and it took repeated
discussions with government
officials to provide food for
the 1980 Moscow Olympic
Games and, later, open restau-
rants in the country.

Some of McDonald’s loca-
tions in Russia eventually be-
came among the chain’s top-
performing stores.

On Monday, some ordinary
Russians said they would sim-
ply get their fast food else-
where.

“Let McDonald’s leave. In
fact, I am happy they are leav-
ing,” said Alexander Vishnya-
kov, a 35-year-old driver from
St. Petersburg. “I will now
switch to Russia’s own fast-
food outlets.”

A man walked past a closed McDonald’s restaurant in Moscow on Monday.
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McDonald’s
Pulls Out
Of Russia

United Nations Secretary-
General António Guterres is
pursuing a high-stakes deal
with Russia, Turkey and other
nations to open up Ukrainian
food exports to world markets
and stave off a potential global
food shortage, according to dip-
lomats familiar with the effort.

Russia has sealed off
Ukraine’s Black Sea ports to
weaken the country and con-
quer its coast. Mr. Guterres
has asked Moscow to permit
some Ukrainian grain ship-
ments in exchange for moves
to ease Russian and Belarusian
exports of potash fertilizer.

Russia doesn’t appear to be
engaged in earnest negotia-
tions, the diplomats said. Tur-

key, a major Black Sea power,
has expressed willingness to
participate in a deal, including
by removing mines from the
sea and managing shipping
traffic, they said.

Russia and Belarus are key
suppliers of potash, a plant
nutrient that can ensure good
harvests in other regions of
the world. Belarusian potash is
banned from global markets
under Western sanctions. The
war in Ukraine also has dis-
rupted some Russian exports,
and Mr. Guterres is seeking to
remove barriers—including
Western sanctions—to get
more Russian and Belarusian
potash back on the market.

As one of the largest grain
exporters, Ukraine exported
41.5 million metric tons of corn

and wheat in the 2020-21 sea-
son, and more than 95% was
shipped through the Black Sea,
according to Maxigrain, a
Ukrainian grain broker.

Between the war’s disrup-
tion of the Ukraine’s agricul-
tural industry and Russia’s
blockade of the Ukrainian
ports, U.N. officials fear rising
prices and potential shortages
could destabilize the poor
countries that depend on
Ukrainian grain and lead to
conflict. Wheat prices have hit
record levels since the Russian
invasion in February.

Western sanctions have
crimped Moscow’s access to
foreign currency, while nations
that support Ukraine have
squeezed Moscow’s oil ex-
ports. A deal to ease barriers

to exports of Russian and Be-
larusian potash would give the
two countries a lift.

The Russian and Ukrainian
missions to the U.N. declined
to comment. The Turkish Em-

bassy in Washington declined
to comment.

The U.N.-led talks to open
up Black Sea grain exports
complement more-immediate
efforts by European countries

to move smaller amounts of
Ukrainian food products to
market through the Continent’s
roads, railways and waterways,
including the Danube River.

U.S. Secretary of State Ant-
ony Blinken is set to preside
over the U.N. Security Council
on Thursday, when member
states are expected to discuss
global food security.

“We support efforts to ad-
dress this crisis, including en-
suring the flow of key com-
modities,” said Olivia Dalton, a
spokeswoman for the U.S. am-
bassador to the U.N., Linda
Thomas-Greenfield. “We’re
very concerned about the im-
pact of the war on shipping in
the Black Sea, on Ukraine’s
ability to export grain, and the
way in which rising food inse-

curity in Africa, the Middle
East, and around the world
has been exacerbated.”

Adjusting sanctions to mini-
mize humanitarian fallout or
issuing broad U.S. licenses to
allow activities related to food
and agriculture, is standard
practice for Washington,
which has avoided food and
agriculture sanctions on Rus-
sia, a U.S. official said.

Moscow is a formidable ob-
stacle to freeing grain exports.
Russia has dramatically ex-
panded its naval presence and
prowess in the Black Sea, le-
veraging a base in Crimea to
seize the entire peninsula
from Ukraine in 2014, recently
capturing the port city of Ma-
riupol and blockading Odessa,
Ukraine’s biggest port.

Officials fearpossible
shortagesand rising
prices, couldhurt
poor countries.

U.N. Seeks to Ease Grain Blockade to Avert Food Crisis
BY WILLIAMMAULDIN
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on Russian oil would require a
“complete modernization” of
the country’s energy system
that would cost between 15
billion and 18 billion euros, or
about $15.7 billion and $18.8
billion.

In Budapest, after winning
Parliament’s approval for his
new government on Monday,
Mr. Orban lambasted both the
war and the EU’s response.

“The war and sanctions pol-
icies have created an energy
crisis,” Mr. Orban said. “All of
this will bring an era of eco-
nomic recession, with the
threat of renewed epidemics,
deepening recession and in-
creased migration.”

Under Brussels’ proposals,
the EU would stop the import
of Russian oil by the end of
the year. Hungary and Slova-
kia would have until the end
of 2024 to transition away
from Russian oil.

Hungary, which receives
65% of its oil via the Druzhba
pipeline from Russia, wants
more time to adapt and is
pushing for EU assistance to
cover costs. Budapest has said
it would need to extend alter-
native pipelines and make
technical changes to refineries
to accommodate the transition
from Russian oil.

Slovakia, the Czech Repub-
lic and Bulgaria have also
sought more time to transition
away from Russian oil.

EU foreign-policy chief Jo-
sep Borrell said after the meet-
ing of EU foreign ministers that
they had discussed the sanc-
tions package, but that “unhap-
pily today, it’s not been possi-
ble to reach an agreement.”

Hungary’s block on the
sanctions package has caused
growing rancor within the EU.

“This is how we will be re-
membered: either the union
who managed to…send a very
clear message to Russia or
[the union] who got stuck,”
Lithuanian Foreign Minister
Gabrielius Landsbergis said.

Hungary said a European
Union embargo on Russian oil
would cost the country close to
$19 billion, raising the stakes in
negotiations between it and
other EU nations pushing to win
Budapest’s support for the ban.

The European Commission
proposed the oil ban as part of
its latest sanctions almost two
weeks ago, but has been locked
in talks with Hungary over how
Brussels could help the country
adjust to such a move. Hungary
relies on Russian oil more than
most other members.

Its recently re-elected prime
minister, Viktor Orban, has cul-
tivated close ties with the
Kremlin and has refused to al-
low weapons to be transported
through its territory to Ukraine.

Still, European diplomats
have held out hope for weeks
that Mr. Orban could be
brought on board with finan-
cial support. Some EU officials
are now saying they are start-
ing to doubt whether that will
be enough and whether the oil
embargo will win approval. As
EU foreign ministers met in
Brussels on Monday, Mr. Orban
lashed out at EU sanctions in a
speech marking the inaugura-
tion of his new government.

Hungary’s opposition to the
embargo has caused growing
worries over the first signifi-
cant split in the EU’s ability to
respond to Russia’s invasion of
Ukraine. While Mr. Orban has
clashed repeatedly with the
EU over other issues, he has
gone along with five sets of
punishing economic sanctions.

The bloc, which can act only
by consensus, has approved
previous sanctions on Russia’s
central bank, economy and fi-
nancial system. Blocking Rus-
sian sales of energy, though,
has always been seen as a key
test of the EU’s unity.

In a Facebook event, Hun-
garian Foreign Minister Peter
Szijjarto said an EU embargo

BY LAURENCE NORMAN

EU Ministers Press
Hungary to Back
Moscow Oil Ban

that for any attempt to take
back areas such as Crimea,
Ukraine and the West must be
willing to countenance a much
greater threat of the use of
chemical or nuclear weapons.

So far, British officials have
remained vague about what
level of Ukrainian military suc-
cess they encourage. British
officials have spoken about
wanting to, at a minimum, see
Russia pushed back to its Feb.
23 position and ensure that
Russia is seen to have failed in
its military endeavor. To that
extent, the West can already
claim victory, they said, given
the North Atlantic Treaty Or-
ganization’s likely enlargement
and a renewed desire to move
away from Russian energy.

Meanwhile, U.S. officials
said Washington, which has
supplied Ukraine with vast
amounts of battlefield intelli-
gence, doesn’t under current
guidelines provide information
that would help Ukraine strike
targets inside Russia. Nor does
it give Kyiv intelligence that
would allow it to target Rus-
sia’s senior-most political and
military leaders.

The top U.S. intelligence of-
ficial warned last week that as
Russia’s military aims are
frustrated, the conflict could
move onto “a more unpredict-
able and potentially escalatory

parts for military aid which
they feel could bring battlefield
victory.

Following a visit to Kyiv
over the weekend, Sen. Mitch
McConnell of Kentucky, the
GOP leader, said the U.S. gov-
ernment is considering a re-
quest from Ukraine to provide
multiple-launch rocket systems.

But in Washington, delibera-
tions over this request have
provoked some scrutiny due to
escalation concerns, U.S. and
Ukrainian defense officials said.

A $40 billion aid package
for Ukraine advanced in the
Senate, 81-11, on Monday.

Concerns over escalation
extend beyond Ukraine. Mr.
Putin warned Monday that
Moscow would respond to
NATO’s potential expansion
into Finland and Sweden, while
at the same time dismissing
those Nordic nations as pre-
senting any danger to Russia.
—Warren P. Strobel, Michael
Gordon, Ann M. Simmons,

Mauro Orru
and Laurence Norman

contributed to this article.

the end of its combat mission
in Mariupol, concluding
months of bloody battle that
ended with fighters and civil-
ians holding out in a siege at
an abandoned steel plant.

President Volodymyr Zel-
ensky of Ukraine has made
clear in recent days that his
country’s aim is to retake ter-
ritory seized by Russian forces
in 2014, including the Crimean
Peninsula. Ukraine currently
also controls less of Donbas
than it did before Russia in-
vaded the country on Feb. 24,
according to U.S. and Ukrai-
nian officials, but its recent
battlefield gains have raised
questions about how Russia
might respond if Kyiv is able
to regain territory once firmly
under Moscow’s control.

A particular worry is the
possibility of Russian-staged
referendums in captured
Ukrainian territory by which
the territories are incorpo-
rated de facto into Russia it-
self. That would mean any
Ukrainian counterattack there
could be deemed an attack on
Russia itself and potentially
trigger nuclear retaliation
from the Kremlin, analysts and
officials said.

Recent setbacks by Russian
forces have led many in Kyiv
to believe that turning the
clock back to Ukraine’s
pre-2014 borders is a goal
within reach. In Washington,
officials haven’t defined what
a Ukrainian military victory
would look like, deferring to
Ukraine to set its own goals.

On Saturday, foreign minis-
ters from the Group of Seven
democracies said in a state-
ment that they will “uphold
our engagement in the support
of the sovereignty and territo-
rial integrity of Ukraine, in-
cluding Crimea, and all states.”

U.K. Prime Minister Boris
Johnson has echoed the view
that the whole of Ukraine must
be liberated from Russia. But
privately British officials said

ContinuedfromPageOne

A Ukrainian soldier outside Kharkiv on Monday. Russian forces have been pushed back in the area.
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Kyiv’s War
Aims Grow
Bolder

trajectory.”
“The current trend increases

the likelihood that [Russian]
President [Vladimir] Putin will
turn to more drastic means, in-
cluding imposing martial law,
reorienting industrial produc-
tion or potentially escalatory
military actions to free up the
resources needed to achieve his
objectives as the conflict drags
on or if he perceives Russia is
losing in Ukraine,” Director of

National Intelligence Avril
Haines told the Senate Armed
Services Committee.

“The real danger is that this
is going to become a war of at-
trition and Washington is wak-
ing up to the fact that this is
going to go on for a long time,”
said Melinda Haring, deputy di-
rector of the Atlantic Council’s
Eurasia Center. “Vladimir Putin
cares about this conflict and
will be more patient than the
West would be.”

Ukrainian officials continue
to lobby their Western counter-

Mr. Zelensky wants
to retake territory
seized by Russian
forces in 2014.

Watch a Video
Scan this code
for a video on
Russia’s retreat
from north of
Kharkiv.
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Kyiv?” one asked, drawing a
map on a cellar wall. Mr. Hor-
bones complied, saying he
feared the consequences if he
gave them the wrong locations.

The family had no contact
with the outside world, but
Mr. Horbones said he did his
best to figure out what the
soldiers were doing in case it
proved useful in future.

“We knew that sooner or
later these people would leave,
and we would be able to pass
the information on to our mili-
tary and help them somehow
with it,” said Mr. Horbones,
who spoke in English.

The men, however, gave lit-
tle away. When they wanted to

discuss something in private,
they went outside to smoke, the
family said. From what he over-
heard, Mr. Horbones guessed
they were tank technicians.

They sometimes brought
food and toiletries apparently
looted from the homes of
Ukrainians. But other times
they came back with IDs of
Ukrainian soldiers, which they
burned, and spoke in hushed
tones about “clearing opera-
tions”—code words that often
refer to killings.

The Russians told the fam-
ily Kyiv was surrounded,
Chernihiv had fallen and that
Ukraine’s president, Volod-
ymyr Zelensky, had fled the

country. The Horbones weren’t
sure what to believe until mid-
March, when the men returned
with a radio. There wasn’t any
power in the village, but the
soldiers linked the radio up to
their generator with a cord. It
picked up Ukrainian airwaves.

“We were happy to hear that
Chernihiv and Kyiv were still
fighting,” said Mr. Horbones. He
assumes the Russians let them
listen because they didn’t un-
derstand what was being said.

Over time, the barriers came
down and the family got to
know the five soldiers—Yuriy,
Roman, Ruslan, Zakir and Alexiy.

At least one of the men had
served in Syria and Afghani-
stan. The Wall Street Journal
contacted one of the Russian
soldiers who stayed in the
basement. He didn’t respond.

The soldiers also asked the
family what they did for a liv-
ing. They didn’t know what a
content manager was, so Mr.
Horbones explained that he
oversaw the content presented
on websites and blogs. “The

Mykyta Horbones feared the
Russians would shoot him and
his family. The soldiers linked
up a radio to their generator to
pick up Ukrainian airwaves.

THE UKRAINE CRISIS

The intruders invited them in.
The family was unarmed

and fearful. The soldiers, the
youngest of whom was 36, had
their guard up too; they slept
wearing bulletproof vests and
kept their weapons close.

Elsewhere in Lukashivka,
residents said Russian soldiers
threatened them and looted
their homes. But in the cellar,
an uneasy accommodation was
reached.

After breakfast, the soldiers
usually went out, returning
later in the day with weapons
and ammunition they claimed
to have plundered from Ukrai-
nian forces, the family said.
They kept Russian time and
took turns to stand guard out-
side the cellar overnight.

The soldiers told the family
they had come to liberate
them, and spoke of Mr. Putin as
though he were God, the Hor-
boneses recalled. The family
said the men expressed admi-
ration for the standard of liv-
ing and infrastructure they saw
in Lukashivka, which was being
destroyed by daily shelling.

It was hard to know which
side was bombarding the village,
but the presence of Russian sol-
diers put it in the crosshairs of
Ukrainian forces seeking to re-
capture areas around Chernihiv.

“Putin will rebuild every-
thing,” the Horboneses said
the soldiers told them. They
reassured the family they
would be evacuated to Russia
or Belarus and given a job and
an apartment.

Their commander rode
around Lukashivka on a looted
motorcycle wearing a leather
jacket with a Soviet Union
badge, once forcing a local
man to guzzle vodka from a
flask he carried and threaten-
ing to make him walk into a
minefield, residents said.

The soldiers told the family
the commander was insane.
But it could have been worse,
the soldiers said: At least their
village hadn’t been taken over
by forces under Chechen war-
lord Ramzan Kadyrov, the Hor-
boneses recalled them saying.

One day, the soldiers asked
Mr. Horbones for help getting
their bearings. “Which way is

ice broke,” said Ms. Horbones.
Yuriy cooked for everyone

in the cellar. Most often they
ate Russian military rations,
but the Horboneses contrib-
uted potatoes and preserves
from their own stockpile.

There was also meat from
local cows that Russian sol-
diers had shot. Other times
they ate soup the Russians
distributed as humanitarian
aid in areas under occupation.

Mr. Horbones was sometimes
asked to light a fire or fetch wa-
ter for Yuriy—but never to as-
sist in the preparation of food.
“I think they were afraid we
would poison them,” he said.

After a neighbor died of in-
ternal bleeding, one of the sol-
diers helped bury her in a
yard, Mr. Horbones said.

Around March 23, a woman
from the village went into la-
bor and her relatives asked if
she could give birth in the
family’s cellar as it was the
warmest place in town. Two of
the soldiers cleared a space,
found clean sheets and alcohol
to use for disinfectant, and
called their medic, who helped
deliver a girl who was named
Victoria.

“They still had a shred of
humanity,” Ms. Horbones said.

The soldiers made remarks
suggesting they harbored
doubts about the war, the family
said. If they had known Ukraine
wasn’t controlled by Nazis, they
wouldn’t have come, they re-
called the soldiers saying.

The Horboneses were un-
convinced: “I think they just
wanted to get home to their
families as soon as possible,”

On March 30, the soldiers
appeared downcast, Mr. Hor-
bones said. At dawn the fol-
lowing day, they began pack-
ing. The family followed them
out of the cellar and saw a col-
umn of Russian vehicles pre-
paring to depart Lukashivka
amid a broad retreat from
northern Ukraine and Kyiv.

The five Russian soldiers said
goodbye and wished the Horbo-
neses the best. “If you had come
here as guests, I would say
goodbye—but not like this,” the
elder Mr. Horbones recalled
saying. “You are my enemies.”

LUKASHIVKA, Ukraine—
When hundreds of Russian
soldiers occupied this small
village in northern Ukraine,
five of them took up residence
in the Horbones family’s cellar.

For three weeks, they lived
together in roughly 200
square feet—forcing the Ukrai-
nian family into an uncomfort-
able intimacy with members of
an army that had devastated
their lives and country.

To survive, the Horboneses
would have to remain on good
terms with their enemies.
“There was no choice,” said
Mykyta Horbones. “We tried
to be civil, but I think they re-
alized we hate them.”

Lukashivka was taken over
by Russian forces in March as
part of the siege of the north-
ern city of Chernihiv after
President Vladimir Putin or-
dered the invasion of Ukraine
on Feb. 24. Soldiers seized vil-
lagers’ phones and lined them
up in front of a garage while
checking their identification.

Mr. Horbones, 25 years old,
feared they would be shot, but
the soldiers let them go after
confirming none of them were
military. They were forbidden
to leave the village, and warned
that anyone caught trying
would be shot, residents said.

Mr. Horbones had gone to
stay with his parents, believ-
ing it would be safer than the
regional capital Chernihiv
where he worked as a content
manager before the war.

Days after Russian troops
entered the village, an explo-
sion followed by a fire de-
stroyed the Horboneses’ home.
They returned and planned to
stay in the only room that had
survived: the cellar.

When they opened the door
leading down to the place
where they used to store beet-
root and potatoes, the family
found five Russian soldiers.

BY ISABEL COLES

Family Shared Ruined HomeWith Enemy
For three tense weeks,
the Ukrainians lived in
a cellar with five
Russian soldiers
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ground they share with an-
other team in Pitsea, a town
around 30 miles east of Lon-
don. That’s considered a good
turnout in the Isthmian
League Northern Division,
down in the eighth tier of the
English leagues, where the
billboards advertise dumpsters
or asbestos-removal services
and opponents have names
like Stowmarket Town and
Heybridge Swifts.

“I used to go see Chelsea,”
a glamorous London team,
said Matthew Dillon, who
came with his son Colm on a
recent Saturday to see
Hashtag United play Canvey

Island. “But Colm here was
watching Hashtag on YouTube
and wanted to come here in-
stead.”

Cathal Sheerin flew in from
Galway, Ireland, to catch the
game. “I was a fan of what
Spencer was doing on You-
Tube and I just fell in love
with the story,” he said.

The Tags’ founders first ap-
proached England’s Football
Association in 2017 to see if
Hashtag United could join the
league. They laid out plans for
their women’s teams and
youth teams, but the name
was a sticking point.

“We were a bit worried for

Startups’
Funding
Tightens

Many tech startups face a tougher funding climate, among them Reef Technology, which builds kitchens for food delivery services.

CR
IS
TO

BA
L
H
ER

RE
RA

-U
LA

SH
KE

V
IC
H
/E
PA

/S
H
U
TT
ER

ST
O
CK

Sam Bantick plays for Hashtag United, a soccer team in England.

of the U.S. sees them, too. Or
how the storied soccer team
FC Barcelona has become a
symbol for Catalan indepen-
dence.

But Hashtag United’s found-
ers say the world has changed.
Any new sports team’s fan
base is now as likely to find a
sense of togetherness online
as working on the docks or at
the steel mill.

Some half-a-million sub-
scribers now watch games and
highlights on the team’s You-
Tube channel, more than Mr.
Owen’s favorite team, Premier
League West Ham. Some play-
ers have become minor celeb-
rities while having day jobs.
One, Toby Aromolaran, ap-
peared on “Love Island,” a
British reality show. Others
are asked for selfies in the su-
permarket.

“It’s part of the appeal of
playing for Hashtag,” said Seb
Carmichael-Brown, the team’s
commercial director and Mr.
Owen’s brother. (Spencer
tends to use his middle name
to better differentiate their
online projects.)

Some supporters have
taken the leap to watching the
games in the flesh. The Tags,
as the team is known, draw
around 500 people for their
home matches at a small

a while,” says Mr. Carmichael-
Brown. “They wanted us to
call ourselves Hashtag London
or Hashtag Essex.”

“The name is the secret
sauce, really,” Mr. Owen says.
“If we were called Brentwood
Athletic then nobody outside
of a 10-mile radius would take
a blind bit of notice.”

After a tense few weeks, the
soccer bosses agreed. Hashtag
United were cleared to play.

“Other clubs’ fans were a
bit dismissive at first,” says
Tony Stratton, a disc jockey at
a local hospital radio station.
Some wrote off the new team,
saying a bunch of YouTube ce-
lebrities wouldn’t be able to
cope with a rainy night in
some of the towns around
London’s rougher reaches.

“People would look at them
funny when they started,” said
Chris Wright, a Canvey Island
fan. “But they’ve done a lot
with their youth teams and
their women’s team so, yeah, I
think people accept them more
now.”

The Tags’ first two seasons
flashed by, winning promotion
to the next league up each
time. This season has been
tougher, with the team going
up against more experienced
opponents.

Coach Jay Devereux, or

“Devs,” as he’s known, had few
illusions about how difficult it
would be. “This is where we
find out exactly where we
are,” he told the players be-
fore taking to the field for
their first game of the season
last August, against Cogge-
shall Town.

The Tags picked up some
wins over the rest of the year
and into the spring, getting
themselves into contention for
the postseason playoffs.

The team still had an out-
side chance of making it in the
final game of the regular sea-
son last month. They went a
goal down to Canvey Island
before tying the score in the
second half. Then Canvey
scored the winner.

Hashtag United will now
have to wait until next season
to try again. Messrs. Owen and
Carmichael-Brown are already
making plans, searching out
sites for a ground of their
own.

The fans are thinking fur-
ther ahead.

“You hear about people in
their 90s talking about how
they got to see their team rise
all the way to top,” said Mr.
Sheerin before leaving for his
flight back to Ireland. “Maybe
when we’re 96 or 97 we’ll be
those people.”

tal team into a real-life soccer
team that’s climbing up
through England’s semipro
leagues—and slowly winning
over rival fans who questioned
their bona fides.

“We got a lot of stick at the
beginning,” says Mr. Owen, re-
calling the criticism they
would get at games. “But it’s
like how every football club
started. Look at Thames Iron-
works. They were just mates
working together down by the
river and now they’re West
Ham United. We’re the same.
It’s just that we work with the
internet and social media in-
stead of in a factory.”

Sports teams around the
world boast about their local
roots and all the mythology
that goes with it, often going
back 100 years or more.

Think of Boston. The Red
Sox have an outsize influence
on how people there perceive
themselves and how the rest

ContinuedfromPageOne

Hashtag
United
Plays IRL

other pandemic-relief moves
created a flood of cheap capi-
tal, which some investors
parked in startups as pan-
demic restrictions made digi-
tal apps and services a hotter
asset class.

The reversal mirrors a turn
in the broader tech industry,
where stocks are being ham-
mered and companies from
Facebook parent Meta Plat-
forms Inc. to Twitter Inc. and
Uber Technologies Inc. are
moving to cut costs.

Many big money managers
have fled startups. Venture
capitalists are steering clear of
high valuations and demand-
ing that companies spend less
and improve their margins—
an about-face after years of
profitability taking a back seat
to growth.

The pressure, combined
with uncertainty over where
the next investor check will
come from, has prompted
startups that seemed to be
soaring just months ago to fire
staff members, cut marketing
spending, cancel projects and
do whatever they can to make
their money last.

“This is clearly not a speed
bump,” said Mike Volpi, a ven-
ture capitalist with Index Ven-
tures. “This is a proper correc-
tion. The end of a cycle.”

In March, startup CEO Doug
Ludlow cautioned his fellow
founders on Twitter: “If you
haven’t already started on a
path to break-even, start im-
mediately. In 2022, VC’s are
going to pull back massively.”

Mr. Ludlow has confronted
that himself. Plans for a fund-
raising round with new inves-
tors fell through after the
market turned sour and there
was disagreement with inves-
tors over price, according to a
person familiar with the mat-
ter. He reverted to plan B: a
much smaller funding round
with his existing investors,
known as an insider round.

Mr. Ludlow said he has de-
veloped a plan for his three-
year-old financial-services
firm, MainStreet Work Inc., to
break even in six months to a
year. It entails laying off 45
people, about a third of the
workforce.

“Every dollar you’ve got to
treat as if that’s the last dollar
you may have,” he said.

Matt Schulman, CEO of
software startup Pave, said his
investors are scrutinizing
gross margins in a way they
hadn’t before. Pave, which
helps employers develop com-
pensation plans and discuss
them with employees, has re-
positioned itself from a ser-
vice to help firms with hiring
to a service that helps compa-
nies retain employees, he said.
There have been too many hir-
ing freezes for the previous
strategy to make sense.

Mr. Schulman recently
made a list of 15 potential
ways to cut spending. One was
to do more hiring in cheaper
regions such as Latin America.

The pullback is a correction
from extraordinary heights.
Investors poured $1.3 trillion
into startups over a decade,

ContinuedfromPageOne

producing hundreds of compa-
nies annually that attained bil-
lion-dollar-plus valuations, at-
tracting interest from foreign
governments and top-tier
hedge funds.

Venture-capital funds raised
$132 billion to invest in start-
ups in 2021, nearly double the
2019 total and six times that
raised a decade ago, when the
number of funds was about a
third of what it is now. In last
year’s fourth quarter, venture
capital investments reached a
record $95 billion, according
to PitchBook Data Inc.

Capital surplus
That was too much cash to

deploy effectively, some inves-
tors say. The valuation multi-
ple that was deemed accept-
able for software startups
reached 100 times annual re-
curring revenue, roughly 10
times the historical norm for
companies in that industry, ac-
cording to data from venture-
capital firms.

“If you keep marking every-
thing up, you’re eventually go-
ing to believe that those
marks are accurate,” said Gil
Dibner, a London-based ven-
ture capitalist.

Startups that raised big
sums at high valuations faced
pressure to grow, which they
did by rapidly adding staff and
making acquisitions. At some,
the quality of work slipped,
acquisitions weren’t thought
out, leadership got distracted

and cash burn soared, said in-
vestors and startup founders.

“It was a scrum,” said Mr.
Dibner. “When you shove that
much money at pretty much
anything, you change the way
people make decisions.”

Now, public tech companies
are suffering some of the mar-
ket’s biggest losses. Shares of
Facebook parent Meta and
Amazon.com are down more
than 30% this year, Apple Inc.,
Microsoft Corp. and Alphabet
Inc. have all dropped about
20% and Netflix Inc. has fallen
69%. The S&P 500 is down 16%
since the start of the year, and
the Nasdaq Composite Index is
off by more than a quarter
from its high in November.

Private tech companies
quickly looked overpriced.
With interest rates rising to
fight 8%-plus inflation, start-
ups whose profits were years
in the future had less appeal.

Particularly important to
startups seeking big sums are
crossover funds, large money
managers that invest in both
stocks and private companies.
Those managers accounted for
about 70% of the dollars start-
ups raised last year.

Some, including Coatue
Management LLC and D1 Capi-
tal Partners, backed off from
startup investing when the
market fall hurt their stock in-
vestments. In the first three
months of 2022, crossover
funds’ venture-capital invest-
ments sank to the lowest level
in six quarters, according to

PitchBook.
SoftBank Group Corp.,

which operates two startup in-
vestment pools as part of its
Vision Fund unit, reported a
$26.2 billion loss Thursday on
its portfolio of tech companies
in the first three months. Soft-
Bank said it would cut the
number of startup investments
through next March by half or
75% from the 2021 pace.

Hedge fund Tiger Global is
staying in venture capital in-
vesting despite being on track
to have its worst year, with its
main fund down 45% year to
date. But Tiger is shifting to
early-stage companies.

In all, venture-capital in-
vestments fell 26% in this
year’s first three months from
the fourth quarter, according
PitchBook data. Some inves-
tors say they are looking at
about a third to half the num-
ber of prospective deals they
were last year. From the end
of last year through the first
quarter, valuations for one co-
hort of high-growth startups
fell 42% on average, according
to data provided by Carta Inc.

The vacuum in funding has

turned sentiment in Silicon
Valley “the most negative
since the dot-com crash” two
decades ago, said venture cap-
italist David Sacks.

Thrasio, which has more
than 300 retail brands selling
items ranging from insect
traps to mops, is valued as a
tech company (at more than
$5.5 billion, in its last private
financing) despite having lim-
ited tech, people familiar with
the matter said. The startup
made its first $100 million or
so in revenue without an engi-
neering team and was using
Google spreadsheets, one of
the people said.

Its discussions last year
with a special-purpose acqui-
sition company to go public
were scuttled by complications
with Thrasio’s accounting and
investors souring on SPAC
deals, according to people fa-
miliar with the plan.

Thrasio now faces not only
the venture-capital retreat but
also rising costs for goods and
advertising, and larger Ama-
zon fees for sellers. The cost
predicament is squeezing
many others, too, and has con-
tributed to the more than
8,200 layoffs at U.S. venture-
backed startups since March,
according to a survey of layoff
announcements and tracking
website Layoffs.fyi.

Reef Technology Inc.,
which builds kitchens for food
delivery services on parking
lots, has been struggling to
raise a round of funding. It

initially was seeking as much
as $1 billion.

As the market tightened
and capital became harder to
secure, Reef cut hundreds of
staff, closed kitchens and de-
layed paying bills. The com-
pany recently struck a deal for
over $250 million in funding,
people familiar with the mat-
ter said.

A Reef spokesman said the
company recently secured new
funding from investors, and it
expects to add additional in-
vestors in the future.

Rapid-delivery startup
Gopuff said in a company fil-
ing in December it was seek-
ing to raise up to $1.5 billion
in a loan that would convert to
equity. The full funding hasn’t
materialized, according to a
person familiar with the mat-
ter. Gopuff now is working to
secure a $1 billion loan. It has
laid off around 450 people, or
3% of its staff, according to a
company memo.

There are structural rea-
sons to believe the funding
turmoil isn’t headed to a bust.
The digital transformation of
industries that the pandemic
has helped spur is permanent,
say investors. Many startups
remain flush with cash and
just need to keep a lid on
spending.

Past pullbacks that proved
brief show the tech industry’s
resilience. Among these were
one in 2016, when investors
cooled on software-as-a-ser-
vice companies, and another
in 2019, when investors pun-
ished newly public tech com-
panies for their heavy losses.
Each time, startup investment
rebounded quickly and rose to
a higher level.

“It’s not a 2001, in my opin-
ion, or a 2008 scenario,” said
former Cisco Systems Inc. CEO
John Chambers, who is now a
venture capitalist. “Marginal
startups just will not get
funded, but I actually think
that’s a healthy phenomenon.”

For venture capitalists who
no longer have to jockey with
hedge funds, the slowdown
comes as a relief. Mr. Sacks
said his firm, Craft Ventures,
has been able to invest in two
late-stage companies without
facing the competition from
big money managers that, six
months ago, would have
driven the price much higher.

Shift in leverage
Meanwhile, venture capital-

ists are clawing back some of
the power they ceded to com-
pany founders when the mar-
ket was hot.

More deals now include
protections such as so-called
full ratchets, which ensure
that investors can recoup the
value of their investment in
case a startup’s valuation de-
clines in a future funding
round or public offering. Some
investors are providing a
startup with capital but not
assigning a valuation until
they can assess its revenue
and losses at the end of the
year.

Startups should be pre-
pared for things to get worse
before they get better, accord-
ing to J Zac Stein, president of
human resources software
startup Lattice.

“Many people join startups
to embrace the struggle,” he
said. “They may just get that
opportunity.”

—Eliot Brown
contributed to this article.

Quarterly investments in U.S. startups
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PhotoWidgetsOpenPortals
To Friends’ iPhone Screens

T
here’s a new kind of social-me-
dia experience that allows your
friends to photobomb your

home screen.
Millions of people, mostly iPhone

owners in the under-30 TikTok crowd,
have downloaded apps that allow us-
ers to send photos directly to a small
group of friends. Locket and LiveIn
both let shared photos be seen im-
mediately when a phone is unlocked,
without even opening an app. The
apps have in recent months taken
turns as the top free social-network-
ing app in Apple Inc.’s App Store.
The home-screen magic is possi-

ble because of a 2020 change to iOS
that included widgets, little boxes of
live information and images—clocks,
weather and stock updates, news
headlines, etc.—alongside the iPhone’s
usual rows of app icons. (Android us-
ers have had widgets for years.)
Photo-sharing widgets are fun to

try out, and they might actually help
you find a better way to be social. But
they do require discretion and trust.
Typically, they allow just a small group
of people into your personal network,
and the photos those people send ap-
pear automatically on your phone.
The early users we talked to didn’t

mention any photo high-jinks—
though we’re sure it happens. They
did say the most fun to be had is
surprising someone with an unex-DA
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BY DALVIN BROWN

K
aren Hurt volunteers in
her local arts commu-
nity and loves to travel.
The 71-year-old had
dreams of her children
launching out on their

own, thriving and returning home
for visits.

She didn’t expect her 38-year-
old son, his wife and their daughter
to move back in with her after he
lost his job during the pandemic
and relapsed into drug use.

“No parent thinks this will hap-
pen to them,” says Ms. Hurt, a so-
cial-work case manager in Staun-
ton, Va.

Many adult children are return-
ing home lately because they need
help. Some adult children have ad-
diction or mental-health disorders,
while others are emotionally and fi-
nancially distressed after a divorce,
broken relationship or job loss.

The pandemic accelerated the
trend of adult children living at
home. In 2021, close to one-third of
adults aged 18 to 34 lived with
their parents—which would include
those in the younger age range who
came home when campuses moved
to remote learning—up from 27%
in 2005, according to U.S. Census
figures.

She kept his illness private, in
part to protect her daughter, but
started Iowa Mental Health Advo-
cacy with her husband and shared
their son’s story to help get bet-
ter treatment for people with seri-
ous brain illness.

“It allowed me to take my grief
and anger and turn it into some-
thing positive,” she says.

One dad said his daughter, an
engineer in her 40s who had a psy-
chotic break, agreed to see a psychi-
atrist, which was a huge step. But
he couldn’t get an appointment for
six months. “Getting her help when
she is ready to accept help is just
about impossible,” said the father,
who didn’t want his name used.

For Ms. Hurt, the 71-year-old
mother in Virginia, the pandemic
and her son’s return home to live
with her and her husband was the
latest chapter in a long, exhausting
and sometimes frightening story.

Her eldest son, Michael, was an
Eagle Scout who aspired to be a
filmmaker. He can’t fully explain
why he started taking drugs in his
late teens but says he felt “bleak”
when his close friends went to col-
lege and he didn’t. His family didn’t
have a lot of money, but he says he
could have gotten a scholarship if
he applied himself in school.

“I don’t know what I was think-
ing,” he says.

He ended up taking drugs, cy-
cling in and out of treatment pro-
grams, and relapsing. His parents
were supportive, driving him two
hours every morning to a metha-
done clinic for two years. They also
set boundaries. They kicked him
out of the house when he used
drugs and called the police when
he stole from them.

“It was horrifying at times,” Ms.
Hurt said recently over coffee with
Michael. “A parent blames them-
selves. Where did I go wrong?” Her
son responded. “It was never any-
thing you or dad did. You missed a
lot, but I hid everything from you.”

Michael married Taylor Rudin
Hurt in 2019 and had a daughter in
2020. He worked at a box factory,
was in counseling and treatment
and doing relatively well, until the
pandemic hit and he was laid off.
When a friend called, Michael, feel-
ing isolated in the pandemic, agreed
to see him. “I was so desperate for
company,” says Michael, who met
his friend and ended up relapsing.

His parents took the baby to live
with them, while he got treatment.

A year ago, Michael and Taylor,
who had been living in a hotel and
their van, moved into his parents’
four-bedroom ranch home. He
works 2 p.m. to 10 p.m., loading
books into boxes, gets regular drug
testing and is learning about syn-
thesizers, computer programming
and robotics.

“I see progress,” his mother
says.

Michael credits his mom and
dad. “I have a family holding my
hand while I put the pieces to-
gether,” he says.

while others were angry their re-
tirement years were disrupted. But
all stepped up, she says, opening
their doors to children and, some-
times, their grandchildren, while
also trying to set limitations
on what they would do financially
for both their own sake and that of
their children.

Her advice to parents: Get formal
and informal support, set boundaries
and negotiate expectations.

Julie Lythcott-Haims, former
Stanford University undergraduate
dean and author of books on adult-
hood and parenting, suggests that
parents and their adult children
have weekly check-in conversations.
“ ‘Is there anything we need to talk
about?’ You don’t want tensions to
simmer.” It also helps to develop a
road plan together to help adult
children get on their feet again.

Many parents won’t talk to
those outside their family about
their adult children who have
problems.

“The world looks at you with
suspicion. Did you cause this to
happen to your child? Obviously
most of us didn’t,” says Leslie Car-
penter, whose son, a promising
high-school athlete and artist, be-
came moody, suicidal and was
eventually diagnosed with schizoaf-
fective disorder.

OlderParentsWalk aFineLine
WhenKids inCrisisMoveBack
BY CLARE ANSBERRY
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For parents, this often means
shelving retirement plans and new
worries about their child’s emo-
tional and mental health, as well as
their grandchildren’s well-being.
They have to figure out how to be
supportive but not
enabling and set
boundaries and
expectations.

“Parents are
always in the par-
ent role,” says
Karen Fingerman,
a professor of hu-
man development
and family sci-
ences at the Uni-
versity of Texas
at Austin.

Dr. Finger-
man, who re-
searched the
pandemic’s im-
pact on psycho-
logical well-be-
ing, says young
adults had more
stress, more life
changes and
more isolation during the Covid-19
pandemic than older adults. Six out
of 10 young adults aged 18 to 24 re-
ported anxiety or depressive disor-
ders during the pandemic, accord-
ing to the Centers for Disease

Control and Prevention. About 25%
of young adults abused drugs or al-
cohol to help cope with the pan-
demic.

One unexpected aspect of the
pandemic is that it helped to nor-

malize adult chil-
dren living with
their parents.

“There’s less
judgment when it’s
the norm,” says Dr.
Fingerman.

Judith Smith in-
terviewed dozens of
older mothers
whose children re-
turned to live at

home for her
book “Difficult:
Mothering Chal-
lenging Adult
Children Through
Conflict and
Change.” Mental
health, addiction,
job loss or bro-
ken relationships
were the main
drivers for the

child’s return home, says Dr. Smith,
a clinical social worker and associ-
ate professor at Fordham Univer-
sity.

Many parents blamed them-
selves for their children’s problems,

In 2021, close toone-third
of adults aged 18 to34
livedwith their parents,
up from27% in2005.

pected snapshot.
“It is more personal than having

someone’s phone number. That’s ap-
pealing to this generation.” said Jen-
nifer Grygiel, a professor at Syracuse
University who studies social media.
“They’re looking for unique ways to
show what closeness looks like.”

The TikTok effect
News of the widgets spread on

TikTok, where the companies, users
and influencers gush about getting
surprise updates from friends and ro-
mantic partners. Whenever a new
video goes viral, the photo-widget
apps get more downloads.
Lexi Sydow, head of insights at

data.ai, an app tracker previously
called App Annie, confirmed the
apps’ occasional download surges.
Matt Moss, Locket’s creator, says he

benefited from the TikTok effect when
he introduced his app in January.
He made Locket as a birthday gift

for his girlfriend, allowing them to send
photos directly to each other’s iPhone
home screens. In January, after he
shared his story on TikTok, people
downloaded the widget 6.2 million
times, according to Sensor Tower.
By the end of April, the tally was

roughly 15 million, the mobile-app met-
rics company said.
“TikTok was the real difference-

maker,” Mr. Moss said. “It was impor-
tant for getting initial awareness out
there.” The app, billed as a “portal to

PERSONAL JOURNAL.

creator in Wilmington,
N.C., posts roughly twice
a day on LiveIn, and
checks for photos from
his group of nine friends.
As his friends respond,
LiveIn cycles the most
recent photos through
his home-screen widget.
“It is pretty much

what you would do on
Snapchat, except you
don’t have to open an
app,” Mr. Wells said. “You
don’t have to reply, but
there’s really no way you
didn’t see it.”

A competitive
space
Whether the photo-

widget apps have stay-
ing power is unclear.
BeReal, another buzzy

app, prompts users to
share unfiltered images with their
friends at a seemingly random time
each day. And former Facebook and
WhatsApp employees created Hal-
loApp to let users interact with
smaller groups. Facebook, too, wants
to usher users into small groups that
share interests, while Instagram en-
courages people to create second ac-
counts to “keep up with a smaller
group of friends.” But the widget
apps do have inherent characteris-
tics—most notably, a streamlined, un-
cluttered user experience—that may
encourage users to share more.
“Once you’re on these apps, it’s not

about influencers, ads or algorithms,”
said Andrew Selepak, coordinator of
the master’s program in social media
at the University of Florida. “It is
more of what people hoped social
media would be in the beginning.”

the people you care
about,” lets you add up to
10 friends.
A group of developers

launched LiveIn in Febru-
ary.
While the app works

mostly the same, as a
frame for friends to
share photos, you can
scribble words and doo-
dles on the images be-
fore sharing.
The app also offers a

“world” view tool, so you
can see what users have
publicly shared globally. You can fol-
low people whose posts you like, and
if they follow you back, their photos
are added to your home-screen
photo widget.
The company also credits TikTok

videos for its growth spurt, though
its 2.9 million total downloads
through April lag behind Locket’s
tally, according to Sensor Tower.
Other photo-sharing widget apps,

such as WidgetPal and Comet: Live
Friends Widget, have become avail-
able in 2022, while Ekko, an early en-
trant in the category, hit the App
Store a year ago.
We like WidgetPal for its ability to

add stickers to photos and Ekko be-
cause it gives senders a “gift wrap”
option for sensitive photos. However,
since they all effectively serve the
same purpose, the important thing is

to pick the same ones as your
friends and family members.

Sharing images
After seeing Locket on TikTok, Nat-

alie Feliciano downloaded the widget
and persuaded her boyfriend to down-
load it, too. She likes the convenience
and speed built into Locket, not to
mention the fact that her “posts” are
seen by only one other person.
“I’m not that big on social media,”

said Ms. Feliciano, a 19-year-old
who’s studying cybersecurity at the
University of Texas at San Antonio.
“Locket feels more private. I won’t
get a notification. I’ll just unlock my
phone, and it’s updated.”
Jimmy Wells, a 19-year-old content

Using Locket, Dalvin and his friend
appear on each other’s home screen.

Karen Hurt’s son Michael, left and
below, his wife and daughter came
to live with her after he lost his
job and relapsed into drug use.
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T
he thrift store is becom-
ing a bit less thrifty.

Shoppers are report-
ing that prices are inch-
ing up at their local thrift
stores, which have long

been a trusty stopover for a one-
dollar T-shirt or five-dollar jacket.
Billy Seidel, 33, of South Portland,
Maine, a full-time clothing reseller,
is baffled by some of the prices at
his region’s Goodwill store lately,
like a used Carhartt jacket for $50,
when a new version retails for
about $80. “Let’s say five, six years
ago, everything was a flat-line price
of 99 cents or $1.99.” Those days,
to him, are long gone.

The rise of canny used-clothing
resellers has driven some prices up
at thrift stores. And with inflation
climbing to over 8%, even thrift
stores are feeling the impact. Nich-
ole Webster-Smith, 30, a clothing
reseller in the Seattle area has seen
some “substantially overpriced”
items in her nearby thrift stores.

She caught the thrifting bug
from her mother and began resell-
ing clothes (particularly vintage
Patagonia) in recent years. She vis-
its several thrift stores a week in
search of gems to flip online. Rising
prices have, at times, left her con-
fused as they seem beyond what
anyone—even a prospect-hungry re-
seller—would pay. Recently, she en-
countered North Face jackets for as
much as $70 (many of the brand’s
new jackets sell for a bit over $100)
and a vintage Filson duffle bag for
$200, “which felt a bit absurd.”

Bill Parrish, senior consultant in
donated goods retail for Goodwill
Industries International, said that
while there has not been a set price
increase across the board at the
nonprofit’s retail locations, each
Goodwill organization adjusts its
pricing periodically “to ensure that
they are in line with the value of
the category of items provided.”

Greg Tuck, the assistant national
community relations and develop-
ment secretary at the Salvation
Army USA, likewise acknowledged
that prices at the charity’s thrift
stores were set by each store, and
have crept up in some cases.

While thrift stores don’t purchase

most of their inventory (it largely
comes by way of tax-deductible do-
nations) they still have to pay for op-
erational costs such as staffing, utili-
ties and rent. “We are always trying
to make sure that people are earning
a livable wage,” Mr. Tuck said.

Still, he stressed that prices at
Salvation Army stores aren’t reach-
ing an untenable level for its core,
budget-conscious customers.
“We’ve got to make sure that
there’s stuff for them that is afford-
able,” he said. To be clear: those
dollar T-shirts and five-dollar jack-
ets will always be there.

Beyond inflationary aftershocks,
thrift stores have gotten wise to
the fact that there are covetable,
profitable gems lurking in their

trove of textiles.
“Our staff are trained, as much

as we can, to identify the high-
value things and then we’ll sell
them for high value,” Mr. Tuck said.
Salvation Army’s 987 thrift stores
fund its 96 nationwide rehab cen-
ters. Goodwill uses its proceeds to
support child care, financial educa-
tion and other social services.

In the past few years, thrift
stores have honed their ecommerce
chops, flipping higher-value goods
through sites like eBay and Insta-
gram. The Salvation Army of At-
lanta, for example, recently sold a
vintage Larry Bird T-shirt for $56
and a Billy Reid cardigan for $46
via its eBay page.
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BY JACOB GALLAGHER

YOUR HEALTH
SUMATHI REDDY

medication, as long as pa-
tients are carefully monitored
for symptom exacerbation.

Learning to ‘pace’
Maureen Lyons, medical di-

rector of the long-Covid clinic
at Washington University in
St. Louis, says pacing is cur-
rently the most effective in-
tervention for managing fa-
tigue in long-Covid patients.
With pacing, patients

learn to determine how to
balance rest and activities to
avoid exacerbating symp-
toms. The approach involves
figuring out which times of

day they have the most en-
ergy.
At the clinic, patients

work with doctors to create
an individualized plan for
daily activities. Patients start
by tracking their symptoms
and activity levels, then make
schedules that break up tasks
into smaller chunks with rest
periods in between.
Susan Levine, a New York

City-based infectious-disease
physician with an expertise
in ME/CFS, now sees hun-
dreds of long-Covid patients.
She recommends that pa-
tients have some sort of
routine that includes a little
bit of activity, even if it’s just
five minutes of walking to
start.

A gradual return to
exercise
David Systrom is an asso-

ciate physician at Brigham

and Women’s Hospital in
Boston who studies and
treats ME/CFS and long-
Covid patients at an exer-
cise-testing program there.
He says they’ve found

that the most effective way
to manage and even im-
prove fatigue and post-exer-
tional malaise is to first
treat patients with drugs
commonly used to treat a
blood-circulation disorder
with which long-Covid pa-
tients are frequently diag-
nosed.
The medication can im-

prove the blood circulation

of patients, he says. Then,
they are able to start a
graded exercise program.

Steady progress
Mr. Todd, the former mar-

athoner in New York, has
used pacing techniques as
well as incremental in-
creases in physical activity
to try to improve his fa-
tigue and post-exertional
malaise.
He says he’s still only a

little more than halfway
back to his pre-Covid base-
line when he did vigorous
exercise five to six days a
week, including runs or
CrossFit workouts.
Even tasks such as

cleaning the bathroom can
be challenging, and he
breaks them up over sev-
eral days.
“This is a life-changing

disability,” Mr. Todd says.

Ken Todd, an ex-marathoner, now gets fatigued from brunch.
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Strategies
For Covid
Fatigue

K en Todd, a 53-year-old
in New York City, ran
18 marathons before

he got Covid-19 last year.
Now, going out to brunch
with friends exhausts him.
“I need to plan to basi-

cally lie down when I get
home for the rest of the
day,” Mr. Todd says.
He is among the many

long-Covid patients suffering
from fatigue months after
initial infection. Doctors say
many, like Mr. Todd, experi-
ence not only tiredness but
also a syndrome called post-
exertional malaise. Some
long-Covid patients try to
push through the fatigue, a
decision that often backfires
and makes the fatigue and
other symptoms worse.
With post-exertional mal-

aise, fatigue can worsen af-
ter even minor physical ac-
tivity as well as after
emotional or cognitive exer-
tion, such as putting to-
gether a presentation for
work or socializing. The de-
terioration can happen im-
mediately after the activity
or a day or two later, and
can last days or weeks. It is
also associated with another
chronic illness, myalgic en-
cephalomyelitis/chronic fa-
tigue syndrome, or ME/CFS.
Some long-Covid patients

describe a level of fatigue
where showering is difficult.
Doing laundry or going to the
grocery store can feel over-
whelming. Decisions involve
choosing between having the
energy for a 20-minute con-
versation with a spouse or
going on a short walk.
Doctors disagree on how

to treat fatigue and post-ex-
ertional malaise, also called
PEM. Some say the best ap-
proach is a technique called
pacing, which requires plan-
ning daily activities with rest
breaks. Others say a very
gradual and incremental re-
turn to some physical activ-
ity is a better strategy, com-
bined with pacing and

Thrift Stores Get Pricier
Shoppers can’t discount impact of inflation and canny clothing resellers

‘We’ve got to make sure that there’s stuff…that is affordable,’ said Greg Tuck
of the Salvation Army USA, which runs stores including one in Brooklyn, N.Y.

sonally go to are setting up their
own eBay shops and they’re selling
stuff online themselves,” said Su-
zanne Butler, 35, a longtime
thrifter and part-time reseller in
the Nashville suburbs.

It’s easy to see why a thrift
store might want to get in on the
resale action. According to a report
from the resale start-up ThredUp,
the second-hand clothing market
was at $36 billion in 2021 and is on
track to hit $77 billion by 2025.

Used clothes can now fetch gob-
smacking prices on the secondary
market. In 2020, a 1992 shirt show-
ing the Genie from the movie
“Aladdin” sold for $6,000 over so-
cial media. A year later, a Grateful
Dead T-shirt from 1967 sold at So-
theby’s for $17,640.

These big numbers have helped
fuel a secondhand gold rush, with
resellers flocking to their local thrift
stores in search of a single gem that
could pay that month’s rent.

“There’s more people looking
for [vintage]. And so that’s proba-
bly taking away some inventory,”
said Turner Isenberg, 24, a reseller
in Little Rock, Ark., who hunts for
vintage varsity jackets, aged T-
shirts and military fatigue pants.

As in any market, scarcity drives
prices up, so resellers seeking a
culprit for elevated prices may
want to look in the mirror. But the
idiosyncratic thrifting market has
many variables.

“Not all resellers are created
equal,” said Ms. Webster-Smith of
the Seattle area. She may be willing
to pay for a pair of Arc’teryx pants,

while the young shopper next to
her is more interested in a vintage
Mariners jersey he can boast about
on TikTok. In thrift stores, a deal is
really in the eye of the beholder.

A price also hinges on how savvy
a store worker is. One employee
could know that a pair of Lulu-
lemon leggings is worth $40 or so
on eBay, while their shiftmate might
have never googled the brand.

This surge of flip-happy pros-
pectors has ignited fears (particu-
larly on Gen-Z favorite social-media
platforms like TikTok) that thrift
stores may get cleaned out of their
inventory, leaving frugal shoppers
with nowhere to shop.

Companies that operate thrift
stores dismissed these concerns.

“I don’t think we’ll ever be in a
place where we don’t have stuff,”
said Mr. Tuck, noting that the Sal-
vation Army received $68 million
of donations during last year’s
Christmas season alone. “Part of
our culture in America is that we
are consumers and we are replac-
ers, and we just hope that the pub-
lic always see us as a viable place
to make those kinds of donations.”

At Goodwill, clothing makes up
about 48% of its sales, a figure that
has hardly fluctuated over the
years. In other words, resellers
aren’t making much of a difference.

The glut of clothing on hand at
thrift stores is often visible. “I was
just at Goodwill yesterday and they
were rolling out racks and racks,”
said Ms. Butler of the Nashville
area. “You drive by the donation
site, and it’s literally overflowing.”
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ABOVE ITALL | By Alexander Liebeskind &
Jeff Chen

Across
1 Humor
4 Greg Evans

comic strip
9 ___ de coeur

(impassioned
appeal)

12 Singer Grande,
to fans

13 Some halftime
performers

15 Roman Empire
raider

16 Takes things too
far

19 Subsided
20 Word after

parking or
auction

21 Stereotypical
mathletes

22 Pride sound?

23 Simon of Duran
Duran

25 May honorees
26 Manages

competing
interests

29 Devoured, as a
Thanksgiving
turkey

30 Stands in for
33 Demand
37 Egg mass
38 Endorse on a

screen
42 Asian language
43 Navigates a

precarious
situation

48 Dark-furred
marten

49 “No Time to Die”
co-star de Armas

50 Borders
51 Took a spill
53 Low-tech smoke

detectors
55 Avoids the

extremes
60 “Legally Blonde”

heroine
61 “Don’t let those

fellas escape!”
62 The Emerald Isle
63 Free from

worries
64 Two scents?
65 Not natural, in a

way
Down
1 Enters the pool
2 Asimov work

with “Three
Laws”

3 Cravat accessory

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

Previous Puzzle’s Solution

s

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

A S A P P A C E R F I S T
R O W S E R O D E O N T O
C U R I O S I T Y S T R E A M
S L Y I T S S L A Y E R S

F L E E T A R O D
S O J O U R N E R T R U T H
P R E O P S U E Y O U T
A C E D M A T E D E R G O
T A Z F A L L F L U M E

S P I R I T A I R L I N E S
E D E N B O O Y A

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

4 Washroom, for
short

5 Like herding cats
6 Performer on

a wire, as
described by
16-, 26-, 43- and
55-Across

7 Ill-fated
8 Unspecific

ordinal
9 Centaur who

mentored
Achilles

10 Hip-hop group
from Hollis,
Queens

11 Actually existing
13 Stylish, in the

’60s
14 Rep.’s

counterpart
17 What Times

New Roman has
that Helvetica
doesn’t

18 Site of a French
endurance race

23 Drives, for a
time

24 Literature
Nobelist
Gordimer

27 Mauna ___
(highest
mountain, if
measured from
its underwater
base)

28 Chaney of
silent films

30 Newspaper
section

31 Red Sox
manager Alex

32 Some batters
swing at them
(but no pitchers
throw them)

34 Fanciful
35 What’s shaking?
36 Pugs and

Pomeranians,
e.g.

39 Improvised at
the jazz club

40 McKellen of
“Gods and
Monsters”

41 Hermione at
Hogwarts

44 It’s found in the
bottom row

45 Odd couple?
46 Observe

Ramadan, say
47 Was picked up,

in a way
52 “Othello” villain
54 Resistance

units
55 Teensy
56 In the style of
57 “Who am ___

say?”
58 Chart type
59 Stamp out

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 57 42 s 55 42 pc
Atlanta 85 60 s 91 71 pc
Austin 97 71 pc 97 71 c
Baltimore 80 54 s 74 60 pc
Boise 74 49 s 77 48 pc
Boston 73 52 pc 69 52 s
Burlington 62 45 sh 67 47 pc
Charlotte 85 59 s 87 67 s
Chicago 65 54 pc 67 57 sh
Cleveland 65 49 pc 67 57 sh
Dallas 96 73 s 96 73 s
Denver 81 50 pc 76 51 t
Detroit 69 51 s 65 55 c
Honolulu 85 73 sh 84 74 sh
Houston 94 74 s 93 74 s
Indianapolis 78 59 pc 74 60 t
Kansas City 78 64 t 80 63 c
Las Vegas 97 71 s 99 72 s
Little Rock 84 71 pc 89 71 pc
Los Angeles 74 57 pc 78 58 pc
Miami 89 76 pc 91 76 s
Milwaukee 61 49 c 58 52 sh
Minneapolis 66 54 pc 73 54 c
Nashville 86 62 s 90 70 t
New Orleans 91 74 c 90 73 pc
New York City 74 54 pc 72 55 pc
Oklahoma City 90 73 pc 93 69 s

Omaha 73 62 t 82 61 s
Orlando 93 74 s 95 72 s
Philadelphia 76 55 s 72 57 pc
Phoenix 101 74 s 100 74 s
Pittsburgh 68 46 pc 67 58 sh
Portland, Maine 70 47 pc 65 46 s
Portland, Ore. 67 49 c 61 48 sh
Sacramento 89 53 s 94 67 pc
St. Louis 83 66 pc 82 68 t
Salt Lake City 76 53 pc 81 60 s
San Francisco 65 50 pc 70 55 s
Santa Fe 85 50 s 85 51 s
Seattle 61 46 c 57 43 sh
Sioux Falls 70 54 t 78 56 c
Wash., D.C. 80 56 s 76 61 pc

Amsterdam 74 60 pc 72 61 pc
Athens 82 65 s 83 62 t
Baghdad 96 70 pc 100 73 s
Bangkok 89 78 sh 87 79 t
Beijing 86 56 s 87 58 pc
Berlin 64 51 r 75 56 pc
Brussels 79 62 t 80 66 pc
Buenos Aires 60 50 c 59 47 c
Dubai 96 78 s 99 81 s
Dublin 61 48 r 62 46 c
Edinburgh 66 49 sh 64 50 pc

Frankfurt 78 59 t 84 62 s
Geneva 79 58 t 82 60 s
Havana 84 68 pc 88 70 t
Hong Kong 79 72 pc 80 74 pc
Istanbul 76 59 s 71 52 t
Jakarta 92 78 t 91 77 t
Jerusalem 78 54 s 80 57 s
Johannesburg 65 50 pc 64 48 s
London 76 55 pc 72 57 c
Madrid 85 58 pc 92 62 pc
Manila 91 82 t 93 81 t
Melbourne 60 50 pc 58 47 pc
Mexico City 82 56 pc 83 59 s
Milan 86 63 pc 86 68 pc
Moscow 53 44 r 59 44 s
Mumbai 91 83 pc 91 83 pc
Paris 84 63 s 85 65 pc
Rio de Janeiro 74 65 pc 72 61 s
Riyadh 105 78 s 106 79 s
Rome 78 57 s 79 60 s
San Juan 88 76 pc 89 76 pc
Seoul 77 56 s 77 57 pc
Shanghai 82 63 s 81 65 pc
Singapore 89 79 t 90 80 t
Sydney 70 50 s 68 52 s
Taipei City 73 68 c 79 70 c
Tokyo 68 60 c 72 62 pc
Toronto 60 44 pc 62 47 pc
Vancouver 58 46 pc 55 45 sh
Warsaw 63 38 pc 64 42 s
Zurich 77 54 pc 80 56 s

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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MUSIC REVIEW | MARK RICHARDSON

Kendrick Lamar’s Brave NewAlbum
The Pulitzer winner’s long and dense ‘Mr. Morale & the Big Steppers’ is both a rewarding and a frustrating listen
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ARTS IN REVIEW

“Mother I Sober,” a meditation on
the cycle of sexual abuse that in-
cludes discomfiting details from his
own childhood, is even better. “I
know the secrets, every other rap-
per sexually abused / I see ’em daily
buryin’ they pain in chains and tat-
toos,” Mr. Lamar raps, while Beth
Gibbons of the band Portishead
sings “I wish I was somebody /
Anybody but myself” on the chorus.

For all its thematic weight, “Mr.
Morale & the Big Steppers” is less
musically engaging than its prede-
cessors. Mr. Lamar’s 2012 break-
through album “Good Kid, M.A.A.D
City” was draped in soul samples,
2015’s “To Pimp a Butterfly” made
heavy use of jazz instrumentation,
and “Damn” found Mr. Lamar work-
ing with more contemporary hip-
hop styles, including trap. But the
new album doesn’t have a cohesive
sonic identity. Given how knotty it
is, it could have used one. Slower
songs with unremarkable beats like
“Purple Hearts” and “Count Me
Out” are hard to remember. The
emphasis is clearly on Mr. Lamar’s
delivery and the lyric sheet, and
much of the album seems designed
to be contemplated alone, on head-
phones. That it’s both a rewarding
and frustrating listen is a testament
to Mr. Lamar’s artistic fearlessness.

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

W
hen Kendrick La-
mar won the Pulit-
zer Prize for “dis-
tinguished musical
composition by an
American” for his

2017 album “Damn,” it instantly put
him into his own artistic category.
He’d already proved himself as both
a commercial force with multi-plat-
inum, chart-topping albums and as
a cultural touchstone, with a single,
2015’s “Alright,” that became a pro-
test anthem during the early days
of the Black Lives Matter move-
ment. But the Pulitzer meant that
all his street-level support was now
buttressed with
institutional rec-
ognition. A rap-
per from Comp-
ton, Calif., the
city near Los
Angeles where
N.W.A. formed
and gangsta rap
exploded, re-
ceived acknowl-
edgment for his music that had
previously been granted only to
those working in the jazz or classi-
cal fields. Anyone subject to such
effusive praise from disparate
sources could be forgiven for being
uncertain of where to go next.

In the opening moments of “Mr.
Morale & the Big Steppers” (PG-
Lang/Top Dawg/Aftermath/Inter-
scope), Mr. Lamar’s fifth album, out

now, the 34-year-old lets us know
that he’s been feeling the pressure:
“I’ve been goin’ through somethin’ /
1,855 days / I’ve been goin’ through
somethin’ / Be afraid,” he raps in a
low voice over a spare piano line on
the opening “United in Grief,” spell-
ing out precisely how much time
has passed since the release of his
last LP. Though he’s been hailed as
a leader and a moral conscience,
Mr. Lamar sees himself above all as
an artist, one who embraces com-
plexity and ambiguity and is loath
to offer simple answers. Here, he
doubles down on this framework—
it’s a long, dense and often confus-

ing record on
which stretches
of brilliance are
interrupted by
tedium.

In the broad-
est sense, “Mr.
Morale & the Big
Steppers” finds
Mr. Lamar turn-
ing his attention

inward and working through his
own guilt, grief, fears and pain. An
18-song, 74-minute opus built from
such personal material is going to
be a challenging proposition no
matter what, but a splintered lat-
tice of framing devices actually in-
creases the record’s impenetrability.
The overlapping structural mecha-
nisms—the album is divided into
two parts, features controversial

He turns his attention
inward,working through
his own guilt, grief, fears
and pain.

rapper Kodak Black in a recurring
role, has multiple references to self-
help author Eckhart Tolle and con-
necting narration from Mr. Lamar’s
fiancée, Whitney Alford, and un-
folds like a psychotherapy session—
sometimes
threaten to
overwhelm the
songs threaded
through them.
But the best
work here is a
potent re-
minder of Mr.
Lamar’s story-
telling ability
and under-
standing of hu-
man behavior,
not to mention
his peerless
rapping ability.

The fourth
track, “Die
Hard,” is a
mournful number about desire and
need. “If I told you who I am, would
you use it against me?” goes a rep-
resentative line, as Mr. Lamar
yearns for unconditional support
while also wondering if he deserves
it. The production, with strings,
haunting soul-derived backing vo-
cals and a hypnotic percussion line,
underscores the melancholy. On the
following “Father Time,” which fea-
tures a guest vocal from British
crooner Sampha and a loping syn-

copated beat, Mr. Lamar grapples
with his feelings about his own fa-
ther, thankful he learned toughness
while lamenting that he was taught
to keep his emotions to himself.
The harrowing “We Cry Together,”

on which Mr.
Lamar and ac-
tress Taylour
Paige portray
an ugly and ex-
pletive-filled
shouting match
between lovers,
is both techni-
cally impres-
sive and diffi-
cult to listen to
more than
once. Both per-
formers make
you feel the
raw depth of
their pain and
you almost for-
get that they

are yelling in rhyme.
A pair of stunning songs late in

the LP are among Mr. Lamar’s best.
“Auntie Diaries” tells a story about
growing up with transgender rela-
tives, and how Mr. Lamar’s perspec-
tive on their identities changed
over time. “My auntie is a man
now,” he raps in a near-whisper,
channeling a child’s confusion and
remembering the slurs both he and
those around him once deployed so
easily. And the penultimate track,

Kendrick Lamar in performance, top.
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Luka Doncic Thumped the Suns.
Next Up: The Golden StateWarriors.

The Mavericks star is one of the NBA’s most celebrated young players. Now he’ll get the brightest stage.

When Major League Baseball
suspended Trevor Bauer last
month for 324 games, the league
set the stage for an unprecedented
battle over an unprecedented pun-
ishment.

The decision also set up inevita-
ble—and uncomfortable—compari-
sons for the National Football
League as it weighs discipline for
one of its own most high-profile
players: Deshaun Watson.

Bauer, an ace pitcher for the Los
Angeles Dodgers and one of the
highest-paid players in the sport,
recently received the harshest
sanction ever under MLB’s seven-
year old domestic-violence policy:
a ban of two seasons, after he al-
ready sat out almost an entire
year on paid administrative leave
during MLB’s investigation.

The matter isn’t yet settled:
Rather than accept a negotiated
settlement, Bauer is the first
player ever to challenge his pun-
ishment.

An arbitrator will now deter-
mine when Bauer will be allowed
to return to the field—and how
much of the roughly $60 million
the Dodgers still owe him will end
up in his pocket. The hearing is set
to begin May 23, a person familiar
with the matter said.

MLB isn’t the only league

By Louise Radnofsky,
Jared Diamond

and Andrew Beaton

SPORTS

The domestic violence policy
agreed to by MLB and the players’
union in 2015 was widely under-
stood to be a response to outrage
in football over Baltimore Ravens’
running back Ray Rice’s attack on
his then-fiancée, for which he ini-

opted not to bring charges against
him earlier this year. He has de-
nied mistreating any woman. Com-
missioner Roger Goodell has said
investigators are still working on
the case and that the league is tak-
ing it seriously.

MLB’s two-year suspension of pitcher Trevor Bauer, above, set up comparisons
for the NFL as it weighs disciplining quarterback Deshaun Watson, below.

And yet, at times, Doncic ran up
against exhaustion. The Mavs were
an uneven club, and Doncic got
banged up and looked tired on his
feet. Until this season, Dallas had
yet to win a playoff series with

Luka. A new coach, Jason Kidd,
was installed. A once-celebrated
accomplice, Kristaps Porzingis,
was traded to Washington.

Ironically, a Doncic setback may
have helped these Mavs. The 23-

year-old went down with a late
season calf strain, and missed
some opening playoff games ver-
sus Utah. New talent ascended,
chief among them Jalen Brunson, a
second-round point guard out of
Villanova, and Spencer Dinwiddie,
a scorer obtained in the Porzingis
deal. Doncic returned to a confi-
dent team, already mid-stride.

Versus Phoenix, he was ruthless.
The Suns surged to a 2-0 series
lead, but the Mavs clawed right
back at home. On Sunday, they
never gave the Suns a chance.
Doncic played with a visible snarl,
toying with the Suns.

It’s an NBA article of faith that
true superstardom isn’t conferred
until it’s achieved in the signature
moments. Doncic—already clearly
one of the league’s best—is now
there. At the game’s end, the torch
seemed to be metaphorically
passed, retired Mavericks legend
Dirk Nowitzki stepping down from
the stands to embrace Doncic on
the court.

Now come the Warriors, win-
ners of a chippy playoff series
with Memphis. Golden State is not
at the virtuoso level of its champi-
onship era—the Grizzlies gave
them a scare—but they’re a hand-
ful. Third-year comet Jordan Poole
has barged his way into the Steph
Curry/Draymond Green/Klay
Thompson lineup.

The Warriors can pour it on.

But Dallas has Luka, and more
than that: these Mavs have proven
themselves to be a team.

In the East, Miami will host
Boston, the latter itself the winner
of a one-sided Game 7 versus Mil-
waukee. Giannis Antetokounmpo
met his match in the Celtics’
swarming defense, and the ab-
sence of injured No. 2 Kris Middle-
ton was too much for the Bucks to
overcome.

Boston’s Jayson Tatum has
made a leap similar to Doncic, es-
tablishing himself as one of the
league’s best, in key moments. The
Celtics are a young, physical team,
and the Heat are an older, physical
outfit. Referee whistles should get
a workout.

A related note here: The NBA is
muddying its product with its con-
stant replay interruptions—coach-
ing challenges and the Zapruder-
like video analysis of close plays.
Did it touch his finger? Or the
other guy’s finger? It’s aggravat-
ing. Basketball is meant to be a
fast, fluid game, with missed calls
part of the bargain for the speed.

It’s one thing to seek accuracy,
especially in the final moments. A
pedantic chase of perfection turns
a pretty game into a sludge.

We don’t want the referees,
huddled over a television monitor.
We want Luka, ripping the net
cords. And here he brilliantly
comes.

Luka Doncic, left, and the Dallas Mavericks are set to play Steph Curry, above,
and the Golden State Warriors in the Western Conference Finals.
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closely watching the outcome of
Bauer’s arbitration hearing, or the
standards it will set for off-the-
field misconduct penalties moving
forward. In the coming months,
the NFL must determine if—or
how severely—it will punish one of
its own biggest stars: Watson, the
Cleveland Browns quarterback who
received a giant contract and was
acquired from the Houston Texans
after a grand jury in Texas said he
wouldn’t be charged criminally.

The cases involve different sets
of troubling allegations with some
underlying similarities. They in-
volve accusations of sexual mis-
conduct against women. Neither
man has been charged criminally.
Both have denied any wrongdoing.
And in both instances, the leagues
have been tasked to extrajudicially
examine the behavior of one of
their employees who wasn’t pun-
ished by the law.

Bauer was accused of sexual as-
sault by a California woman, but
after an investigation, prosecutors
opted not to file charges. He has
said that he had “consensual rough
sex” with the woman and that he
did not choke her without her con-
sent. Two other women, both in
Ohio, have also said he choked
them during sex without their con-
sent; Bauer’s denial has been the
same.

Watson faces 22 civil lawsuits
that allege various types of sexual
misconduct with massage thera-
pists. Two grand juries in Texas

Bauer Suspension
Casts Spotlight on
NFL’s Watson Probe
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tially received a two-game sus-
pension.

Now it is baseball at the fore-
front of the discussion, as MLB’s
suspension of Bauer may now
move the goal posts for the NFL.
The two leagues each have their
own policies for administering
personal discipline, but historically
they have often yielded similar re-
sults. Most suspensions last not
nearly as long as Bauer’s.

The NFL’s personal conduct pol-
icy says that violations, including
for “sexual assault involving physi-
cal force,” should result in a sus-
pension of six games while leaving
a room for “aggravating or miti-
gating factors.” That has played
out in the past with high-profile
players, notably Dallas Cowboys
running back Ezekiel Elliott in
2017 who received a six-game ban
that he unsuccessfully contested.

MLB had doled out punishments
similarly. Until last year, the lon-
gest suspension was for 100
games. Most of the bans were for
less than half of a season.

Ahead of the 2021 season, the
league suspended pitcher Sam Dy-
son following allegations of physi-
cal abuse by a former girlfriend.
He hasn’t commented on them.
Then came the two-year long pun-
ishment of Bauer.

The question for football is
whether that type of escalation
could be reflected in the Watson
decision.

Bauer himself connected the
two cases when he tweeted in
March about Watson’s new con-
tract: “Congrats @deshaunwatson
on the new contract! Can’t wait to
watch you play again,” Bauer
tweeted in March.

Bauer’s suspension, if upheld in
arbitration, ends partway through
the 2024 campaign. If it’s short-
ened, the Dodgers would have to
decide whether to bring him
back—or simply pay him to go
away.

He’s built for this—a
wicked twist, because
as talented as he is,
there’d have been worry
if he was fit enough to
go the distance.

With everything on the line,
Luka Doncic looks as ready as a
basketball player can be.

On Sunday in Arizona, Doncic’s
Dallas Mavericks thumped the
Phoenix Suns in Game 7 of the
NBA’s Western Conference semifi-
nals, 123-90.

The reloaded Golden State War-
riors await on Wednesday. Luka-
mania now gets its brightest
stage.

If you watched Sunday’s Game 7,
you know the game was nowhere
near as competitive as that 33-
point final margin. The Suns, de-
fending conference champs, own-
ers of the league’s No. 1 playoff
seed, never got their shoelaces
tied. The score was 27-17 Dallas af-
ter one, and 57-27 at the half—the
largest Game 7 halftime deficit in
NBA history. At one point, the
Mavs led by 46.

“We basically played the worst
game of the season tonight,” said
Phoenix’s coach, Monty Williams.

No argument here. Game 7s are
supposed to be magical theater,
riveting until the final ticks. Look
at those thrilling NHL Game 7s on
Sunday—the New York Rangers
vanquishing the Pittsburgh Pen-
guins in OT, and then Calgary do-
ing the same to Dallas in an over-
time nightcap.

The Suns-Mavs Game 7, mean-
while, was about as riveting as
watching someone eat a bowl of
baby carrots.

That’s unfair. It was less rivet-
ing than watching someone eat a
bowl of baby carrots.

The only magic in Phoenix was
happening with the Mavs, and es-
pecially Doncic, who finished with
35 points, 10 rebounds and 4 as-
sists, and delivered the kind of
clinch game performance that’d
been hoped for ever since he ar-
rived in the league in 2018, the
wide-shouldered Slovenian teen-
ager who’d shown a flair for late
dramatics at Real Madrid.

Doncic had all the tools, from
the start. He had a preternatural
touch and craftiness. He played
like he’d already been in the league
for 10 years. He made Dallas a con-
tender, and the draft-night trade to
get him—the Mavs moved up by
flipping a pick that proved to be
Trae Young to Atlanta—quickly
moved into NBA lore.
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TakeYour
Medicine, or Else
The Doctor Who Would Be King
By Guillaume Lachenal
(Duke, 291 pages, $27.95)

BOOKSHELF | By Tunku Varadarajan

Schoolyard Bullies Come for Daniel Boone

A plan is afoot to change
the name of a Chicago
grammar school I at-

tended. Daniel Boone, under
the reign of self-righteous po-
litical correctness, is now a
problem. The old pioneer ap-
parently kept seven slaves and
took over lands belonging to
(as we now say) indigenous
people. (His daughter Jemima
was also kidnapped by a Cher-
okee-Shawnee raiding party,
but let that pass.) For these
sins the Chicago Public
Schools Office of Equity has
decided Boone is a “histori-
cally egregious figure” and
can’t be allowed to have a
school named after him.

The question of a new name
was taken up in March at what
the Washington Examiner’s
Abigail Adcox described as an
“in-person forum for the re-
naming process that was exclu-
sively for parents, guardians,
staff, and community members
who are ‘Black, Indigenous,
[or] People of Color.’ ” The
school’s neighborhood is now a

mixture of East Asians and Or-
thodox Jews. Most of the Jew-
ish children attend religious
day schools.

I attended Boone School
from ages 10 to 14. I find myself
not shocked but distressed by
the name change. Boone was
the scene of many of the happi-
est days of my boyhood. I was a

quarterback, a shortstop, a
point guard. I danced the
rhumba with Marie Goldman at
my first boy-and-girl parties. I
spent my summers playing ball
on the school’s gravel play-
ground. I made friends I retain
more than 70 years later.

What is in it for those intent
on taking down statues and
changing names of institu-
tions? A feeling of high virtue,
through redressing injustices of
the past by canceling its heroes.
They have at their disposal a

powerful weapon: the right to
call anyone who disagrees a
racist.

And so heroic figures of the
past—Columbus, Washington,
Jefferson, Madison, now Boone
and others doubtless to fol-
low—must be shuffled off the
stage because they held views
or acted in a manner incongru-
ent with the high moral stan-
dards of today’s self-righteous.

Some 20 years ago, in a book
on snobbery, I defined the “vir-
tucrat” as “any man or woman
who is certain that his or her
political views are not merely
correct but deeply, morally
righteous in the bargain.” At
the time I thought such people
little more than moral snobs. I
had no notion their growing
tribe would have so pervasive
an effect on the culture. Think
of all the associate provosts,
deans and other university ad-
ministrators whose job is en-
suring what they deem proper
diversity, inclusivity and equity.
Such jobs are now beginning to
be found in large corporations.
Will they one day become presi-
dential cabinet offices?

The effect of the virtucrats
has been profound. At the uni-
versity, equality has replaced
intellectual achievement as the
goal. They have lowered the
standard of culture, and every-
where narrowed the range of
artistic possibilities. Today a
white writer is no longer per-
mitted to write about blacks, a
man about women, or a het-
erosexual about homosexuals.

The virtucrats have all but
crushed humor. They have radi-
cally altered language, down to
its use of pronouns. They have
made it impossible to talk can-
didly about crime at a time
when candor is desperately
needed. They have made life,
guided by their own self-righ-
teousness, more inhibited, con-
stricted, unpleasant all round.

The virtucrat is a moral
bully, and like all bullies must
be stood up to and stopped.
Hell, I learned that on the play-
ground at Daniel Boone School.

Mr. Epstein is author, most
recently, of “Gallimaufry: A
Collection of Essays, Reviews,
Bits.”

By Joseph Epstein

Chicago plans to
change the name of
my elementary school.

OPINION

A 19th-century German doctor named Rudolf Virchow
wrote that “medicine is a social science, and politics
is nothing more than medicine on a grand scale.”

Before you dismiss his assertion as the fantasy of an over-
ambitious physician of yesteryear, consider how eerily it
fits today’s Shanghai, almost completely locked down in
the Chinese regime’s quest for zero-Covid utopia.

Of course, the clamor for medical utopias predates the
remorseless Xi Jinping. The quotation above, in fact, is
invoked by Guillaume Lachenal, the author of “The Doctor
Who Would Be King,” to illuminate events in the mid-20th
century. Mr. Lachenal is a professor at Sciences Po, in Paris,
and his book is an absorbing—if haphazardly assembled—
account of a French colonial doctor who was handed

absolute political control of an
African territory the size of
Switzerland in the years 1939-44.
His task, writes Mr. Lachenal,
was to “reinvent a new society
based on healthy foundations.”

The title of the book echoes
Rudyard Kipling’s “The Man Who
Would Be King” (1888), a story
of two British hucksters who set
out to become monarchs in the
remote Hindu Kush. In Mr.
Lachenal’s real-life tale, the land
over which his doctor—Jean
Joseph David—was “king” is the
Haut-Nyong region in southern
Cameroon, a West Africa territory

then afflicted by trypanosomiasis, or sleeping sickness.
France, Cameroon’s imperial trustee under a League of

Nations mandate, was desperate to rid the area of the
illness, which felled able-bodied men and women at such
an alarming rate that Dr. David was greeted by “ghost
villages” when he took charge in 1939. He was sent with a
small team of French doctors, who fanned out to various
parts of the Haut-Nyong and reported directly to him. His
goal, writes Mr. Lachenal, was “liberating the native from
misery, ignorance, and sickness . . . by fair means or foul.”

And so Dr. David, French patriot and messianic man of
medicine, went out into the Heart of Darkness—and it is
impossible not to feel the presence of Joseph Conrad’s tale
of lordly isolation and madness. It is as if, by assembling
this story from archival fragments and the oral accounts
of present-day residents, Mr. Lachenal is seeking to bring
Dr. David back to our metropolitan gaze in much the way
Conrad’s Marlow sought to bring Kurtz back from the jungle.

Although Dr. David’s story is a minor one, almost (in Mr.
Lachenal’s words) “an anecdote,” it encapsulates a “funda-
mental principle” of European colonialism—the idea of a
“civilizing mission.” In this case, France was treating an
African tract as a laboratory where modern medicine could
show “its capacity to transform society and cultivate life.”
Medicine was “practiced as a spectacle,” to awe the natives
and showcase the French as exemplary imperial stewards.

It will come as no surprise to the reader that Dr. David’s
methods were cruel. Natives who flouted his health rules
were punished by sjambok—a heavy leather whip. Since
the aim of improved native health was to enhance French
profits, men and women who weren’t dying were press-
ganged into extractive labor. Natives who didn’t work, or
who left their village without permission, were treated as
“vagrants,” on whom the doctor was empowered to inflict
corporal punishment. It was compulsory for women to
give birth in hospitals, which seems progressive. But if a
woman were found at home in an advanced state of
pregnancy, her husband was jailed.

The French authorities were concerned less with the
niceties of Dr. David’s methods than with their results—
which pleased the colony’s governor—and he was promoted
to the rank of colonel by the time he left Cameroon in 1944.
He had sought to do more than cure sleeping sickness (and,
incidentally, syphilis) and had striven hard (if ruthlessly) to
raise native standards of hygiene, nutrition and education.
He kept impressive records: Infant mortality, Mr. Lachenal
writes, was monitored “with an accuracy rarely achieved in
Africa at the time.” When a resident of the region tells Mr.
Lachenal that Dr. David was “the one who brought us light,”
the author isn’t sure whether his interlocutor means
electricity or something metaphorical—such as “modernity.”

Mr. Lachenal’s narrative rocks back-and-forth between
archival detail and oral history, sometimes dizzyingly.
Then, halfway through, he springs a surprise, the disclosure
of which should not, in truth, count as a spoiler—a prequel
to Dr. David’s time as physician-potentate in Africa.

Before Cameroon, Dr. David had been the colonial
resident—again, with absolute power, in 1933-38—in the
French protectorate of Wallis and Futuna, tiny South Pacific
islands close to Tonga. Wallis, Mr. Lachenal notes, is so
small that “it is hard to drive for more than fifteen minutes
without passing a place a second time.” Dr. David was 30
years old when he took charge of these flecks on the map,
and his time there, Mr. Lachenal suggests, was a kind of
rehearsal for his stint in Cameroon.

Historical records are scarce, and Mr. Lachenal sleuths
around for fragments of history and information. He
gathers that the doctor terrorized the locals with a whip
and a fierce dog and that he arrived in 1933 at a time when
order needed to be restored to Wallis. His predecessor as
doctor-administrator had survived an assassination
attempt, and invading beetles had ravaged the island’s only
cash crop—its coconut trees. Dr. David concluded that he
had to put an end to the “laziness of the natives” (his
words) and forced them to work “in order to protect them
from themselves.” A tall, strapping man, he impressed the
locals, who were physically imposing themselves. He mar-
ried a local princess and came to be known as “King David.”

“The Conradian theme,” writes Mr. Lachenal, “fascinates
me, like everyone.” And yet, if Dr. David’s story does feel
like that of Kurtz, it differs in a startling respect. Unlike the
latter, our French super-doctor ends his life in bathos. He
died in France—in the suburbs of Paris—having finished
out his career as a medical sales rep for a drug company.
Once a king, he petered out in the heart of drabness.

Mr. Varadarajan, a Journal contributor, is a fellow at
the American Enterprise Institute and at NYU Law School’s
Classical Liberal Institute.

In a remote colonial outpost, a doctor-
administrator decides to transform society
as well as heal the sick. Whips are involved.

The Biden ad-
ministration
rolled out the
red carpet
last week for
leaders of
eight of the
10 members
of the Associ-
ation of
S o u t h e a s t
Asian Na-

tions. Hosting what the
White House described as a
“special summit” in Washing-
ton was, in theory, an excel-
lent idea.

Asean members like the
Philippines, Vietnam, Indone-
sia and Thailand are vital to
American policy in the Indo-
Pacific. Threatened by Chi-
nese territorial claims in the
South China Sea, most Asean
states welcome Washington’s
presence in the region and
fear that an easily distracted
American foreign-policy elite
lacks a firm commitment to
their region. Holding a high-
profile Washington summit is
one way to telegraph the im-
portance of Asean to Wash-
ington’s Indo-Pacific strategy,
especially at a time when the
war in Ukraine dominates
Washington politics.

Unfortunately, the summit
highlighted the strategic
deadlock that has challenged
America’s regional diplomacy
during the Biden era. This
deadlock has prevented the
inauguration of a new era of
cooperation between the U.S.
and key Southeast Asian re-
gional leaders. There is a fun-
damental mismatch between
what Southeast Asia needs
from the U.S. and what, given
the state of the foreign-policy

What Does Southeast Asia Want?
debate among Democrats,
President Biden can offer.

Unlike the war in Ukraine,
which allows Democrats to
unite against a ruler they asso-
ciate with Donald Trump while
standing with democratic allies
to uphold basic principles of
international law, the Ameri-
can strategy in the Indo-Pacific
cannot easily be reconciled
with the values and priorities
internationalist Democrats
want to promote.

Most Asean countries are
either not democracies, like
Vietnam, or are imperfect
and often backsliding ones,
like the Philippines. They are,
for the most part, unasham-
edly nationalist and want to
preserve and deepen their
sovereignty, not cede author-
ity to rule-bound interna-
tional institutions. They don’t
trust Western values, institu-
tions or governments, and
the legacy of European colo-
nialism and racial arrogance
continues to rankle.

Russia’s war in Ukraine is
not a priority for them. They
see climate change as, at
most, a long-term and sec-
ondary concern. They think
Western concerns about is-
sues like labor standards and
“green trade standards” are
hypocritical slogans aimed at
supporting a protectionist
agenda. In any case, they be-
lieve that a low-wage, low-
regulation economic model
offers the best hope for eco-
nomic development, and they
have no desire to walk away
from it.

While they worry about
the rise of China and hope to
see America remain active in
the region as an important

counterweight, their goal is
not to align with the U.S., es-
pecially as members of Mr.
Biden’s dreamed-of alliance
for democracy. Most of these
countries look forward to a
long and profitable future of
nonalignment, balancing be-
tween China and the U.S.,
coaxed and petted by both
sides, committing to neither.

On top of this, many Asean
governments face problems
that have little to do with the
big global issues that moti-
vate Democratic foreign-pol-
icy activists. The trade and
tourism disruptions associ-
ated with the Covid pandemic
hit these countries hard.
Thailand, where tourism ac-
counted for 20% of GDP as
recently as 2019, saw tourist
arrivals collapse by 99%—
from 40 million in 2019 to
430,000 in 2021. Now these
nations are looking at a
nightmare scenario of rising
interest rates and skyrocket-
ing food and fuel prices.

What they want from
Washington is simple. They
want a major military buildup
in the region to counter China.
They want a reliable partner
in Washington that doesn’t
make radical foreign-policy
changes from one administra-
tion to the next. They want in-
creased access to American
markets with no strings at-

tached. They want lower in-
terest rates and help manag-
ing the coming economic
storms. They want an end to
human-rights finger-wagging,
and they don’t want any talk
about green energy unless it
comes with huge, ironclad for-
eign-aid commitments that
offset the costs.

No American president can
(or should) give Asean lead-
ers everything they want, but
the gap between the Asean
agenda and conventional
Democratic ideas about
American foreign-policy pri-
orities is dangerously wide.
Unless it can be bridged,
there is little prospect for
successful American policy in
a critical region.

The biggest issue is trade.
Getting trade wrong while
stepping up the moralistic
lectures is a surefire strategy
for Indo-Pacific failure. When
Donald Trump, quickly
echoed by Hillary Clinton,
turned against the Trans-Pa-
cific Partnership during the
2016 presidential campaign,
American power and prestige
in the region took a serious
hit. Mr. Trump failed to find
a way forward during four
years in the White House; so
far, Mr. Biden has followed
his lead. The promotion of
free trade has been the most
powerful tool for American
diplomacy since World War
II. If the Biden administration
cannot develop a trade
agenda that attracts South-
east Asia, it won’t matter
how many high-profile sum-
mits are held in Washington.

For starters, access
to U.S. markets and
a military buildup
to counter China.

GLOBAL
VIEW
By Walter
Russell Mead

T he likely end of Roe v.
Wade is no finish line;
it’s a starting gate. If

the Supreme Court hands
down an opinion similar to
Justice Samuel Alito’s leaked
draft, voters at the state
level, not federal courts, will
decide important questions of
policy. One question lies be-
neath the others: Will we rise
to the challenge and help
children who would have
been aborted but now won’t
be?

The number of lives saved
would be only a fraction of
all U.S. abortions seen in re-
cent years, which top
600,000 annually. Abortion
clinics would expand their
work in many states. Pill-
driven abortions would likely
continue to rise. Unintended
pregnancies may decrease.
But at a minimum we should
anticipate tens of thousands
of children would be born
who wouldn’t have been un-
der Roe—possibly many
more.

Many of these children
would be welcomed into lov-
ing, stable homes—some by
their biological parents, oth-
ers through adoption. But
not all. Almost certainly,
more children than before
would be born into house-
holds strained by material
poverty. For some, this will
include family breakdown,
addiction, homelessness and
mental illness.

Post-Roe Babies Will Need Support
These children would need

help, and America is up to
the task. But it would require
significant growth in the sup-
port offered for vulnerable
children and families.

Both the public and pri-
vate sectors have roles to
play. Government programs
can provide basic needs such
as nutrition and medical care.
This aid must come paired
with policies that reward par-
ents for making choices
proven to elevate outcomes
for children, including work-
ing, learning, getting married
and saving money.

But government can’t pro-
vide everything. If I’ve
learned one thing in my years
working with vulnerable chil-
dren and families, it’s this:
Material goods alone rarely
solve the deepest challenges
humanity faces. What’s
needed is well-calibrated sup-
port rooted in meaningful re-
lationships. A blend of help
and friendship, assistance
and accountability, tangible
aid and personal connection
makes all the difference. Gov-
ernment can’t create these
relationships by mandate or
printing press. They grow

one generous heart at a time.
But the infrastructure for

this relationship-rich support
for children and families is
already largely present across
America. I see it in my work
every day. Among its compo-
nents:

• Thousands of pregnancy
resource centers that walk
with mothers through preg-
nancy and beyond, providing
counsel, material goods, par-
enting classes, mentoring and
more.

• National programs, often
based in local places of wor-
ship, that meet the biggest
needs of parents, from Cele-
brate Recovery (support for
overcoming substance abuse)
to MOPS (community support
for moms of young children)
and Homebuilders (intensive
in-home support).

• Hundreds of local agen-
cies and organizations that
recruit and support families
in foster care and adoption,
while helping families in the
child-welfare system reunify
with their children.

• Programs like Jonah’s
Journey, Together for Good,
Harbor Families, Safe Fami-
lies for Children, Orphan Care
Alliance Family Support and
many others that support
families through crises—even
providing volunteer foster
care at no cost—as parents
get back on their feet.

• Nationwide initiatives
like More Than Enough that
work to establish local net-
works of churches to support

adoptive, foster, kinship and
reunited biological families in
every U.S. county.

Individually, each of these
efforts is a small part of the
solution. But together they
form an expansive infrastruc-
ture capable of delivering
what vulnerable children and
families most need.

More will be needed if Roe
v. Wade is overturned. Do-
nors and foundations can
help strengthen existing pro-
grams and launch new ones.
Businesses can make critical
contributions, including fam-
ily-friendly work policies.
Meanwhile, more mentors,
welcoming homes, and volun-
teers of all kinds will be
needed to offer everything
from simple companionship
for new parents to fostering
or adoption to mentorship
and support for struggling
families.

Building this child- and
family-support infrastructure
is no small endeavor. But it is
a worthy one, equal to any of
the great undertakings of the
American people. If we join
together, the hundreds of
thousands of children who
would be born as a result of
the end of Roe will not only
live, they’ll thrive.

Mr. Medefind is president
of the Christian Alliance for
Orphans. He directed the
White House Office of Faith-
Based and Community Initia-
tives under President George
W. Bush.

Government can’t do
it alone. Fortunately,
there’s a wide network
of private charities.

By Jedd Medefind

Willian McGurn is away.
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Secret Ballot for Me, but Card Check for Thee
Mary Vought astutely explained the

“absurdity” of House Democrats’ plan
to authorize collective bargaining for
congressional staffers (“Nancy Pelosi’s
Unionization Folly,” op-ed, May 10).
Still, at least by passing the resolu-
tion, which the House did last week
along party lines, Democrats are on
the record supporting secret-ballot
unionization elections.

Big Labor’s legislative priority re-
mains the Protecting the Right to Orga-
nize Act. The PRO Act is a wish list fo-
cused on boosting union membership
by undermining employees’ right to
vote on unionization in secret-ballot
elections, such as have been recently
occurring at Amazon facilities and
Starbucks branches around the country.

Instead, unions want to organize
employees via “card check,” a coercive
process whereby organizers confront
employees individually and relent-
lessly, at work and at home, until they
sign a petition card. If the union can

collect cards from half of the work-
force, it gets certified without a vote.

Though it passed the House last
year, the PRO Act stalled in the Sen-
ate, prompting President Biden’s nom-
inees to the National Labor Relations
Board to attempt to implement as
many of its policies as possible by re-
interpreting existing law. NLRB Gen-
eral Counsel Jennifer Abruzzo recently
launched a legal broadside that could
effectively end secret-ballot union
elections for private-sector workers.

By contrast, the union rules ad-
opted by the House for its staff ex-
pressly provide that “all elections will
be by secret ballot.”

If congressional staffers get the
right to vote on whether to unionize
in a secret-ballot election, shouldn’t
all American workers deserve the
same protection?

MAXFORD NELSEN
Freedom Foundation

Olympia, Wash.

LETTERS TO THE EDITOR

“Your results came back—
your symptoms got

319 Likes on Facebook.”
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editing, and unpublished letters cannot
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There Is No Such Thing as Good Mob Rule
Regarding Daniel Henninger’s “A

Fence for the Supreme Court?”
(Wonder Land, May 12): The spate
of political violence in recent years
has been exacerbated by the idea
that my mob is good and your mob
is evil.

While some conservative media
and politicians have condemned the
Jan. 6, 2021, mob assault on the
Capital, many have fenced off Presi-
dent Donald Trump’s role in inciting
those actions or, at a minimum,
failed to condemn his woeful inac-
tion as the assault developed. This
cognitive dissonance sometimes
helps to excuse the actions of the
mob itself.

The bulk of mainstream media
and Democratic politicians have not
condemned the violent, illegal and
uncivil actions of “their mob”—BLM,
antifa, the current mob actions in
the wake of the Supreme Court leak,
and so on. Instead, they have striven
to justify these mobs with the false
tropes of “largely peaceful protest,”

“legitimate anger and fear,” “un-
elected judges putting their hands on
our bodies” and other such inappli-
cable nonsense.

No mob is a good mob. It is time
that those in responsible positions
call out mob rule as unacceptable, to
be policed and criminally punished
as per our laws, rather than continu-
ing to use mobs as indirect shock
troops for their own ends.

JAMES GOTTSCHALK
Tequesta, Fla.

Mr. Henninger is correct that
Americans have “become unhinged
from what once were considered
normal restraints on behavior.”
Too many citizens have no respect
for human life other than their
own. Perhaps there is a connection
with the 1973 Roe v. Wade deci-
sion. People may deny that the fe-
tus is a human life, but that does
not make it so.

IRENE EGGERS
Wheat Ridge, Colo.

‘ESG’ Is About Information, Not Imposition
Regarding Marlo Oaks’s op-ed “S&P

Hits U.S. States With Politicized
Credit Scores” (May 9): The integra-
tion of environmental, social and gov-
ernance (ESG) investment practices is
not left-wing or right-wing. It is an
apolitical practice geared toward de-
livering transparency so that inves-
tors can make informed decisions.

Mr. Oaks states that ESG is a “qual-
itative view” that “depends entirely
on the beliefs of whoever constructs
it,” but the opposite is true. For exam-
ple, recent proposals by the Securities
and Exchange Commission to bolster
ESG disclosure requirements have
fairness at their core, with the simple
goal of generating consistent and
comparable information on material
ESG issues for all investors. Enhanced
disclosure provides the transparency
that allows investors—both asset
owners and managers—to make in-
formed comparisons between issuers.

The factors that inform ESG rat-
ings are just that: factors for assess-
ment, not cut-and-dry law. Like any
rating, it is up to investors to use
this data as they see fit. If investors
identify climate risk as a material
factor with implications for the value
of an investment, then they should
be able to access the climate data
they need to assess risk and return
potential.

No law requires investors in Utah,
Texas, California or anyone anywhere
to make investment decisions based
solely on ESG information, but it’s in
their best interest to take it seriously.

GREG HERSHMAN AND CAROL JEPPESEN
Principles for Responsible Investment

New York

Lincoln, Abortion and How
We Think About Liberty

Jason Riley opens readers’ eyes on
the inordinate numbers of abortions
suffered by black Americans (“Why
Won’t the Left Talk About Racial Dis-
parities in Abortion?” Upward Mobil-
ity, May 11). For further elaboration, I
recommend the brief Abraham Lin-
coln speech quoted in Justice Samuel
Alito’s leaked draft opinion: “We all
declare for Liberty; but in using the
same word we do not all mean the
same thing” (April 18, 1864). Lincoln’s
remarks in the throes of war prodded
Americans then to value black sol-
diers’ lives as equal to white soldiers’.
His reflections on what liberty is and
who should have it should frame our
discussion of abortion today.

KEN MASUGI
Center for American Greatness

Rockville, Md.

Pepper ...
And Salt

Making It Easier to Pass
Retirement Accounts to Heirs

Instead of accepting the new 10-
year required minimum distribution
(RMD) rule for individual retirement
account beneficiaries, let’s simplify
the rules for passing retirement ac-
counts to heirs (“Proposed IRS Rules
Could Hurt Some Heirs of 401(k) Ac-
counts,” Journal Report, May 9).

An easy change is to continue us-
ing the original owner’s RMD table
for beneficiaries. Withdrawals can
continue on the original owner’s
schedule regardless of how many
times ownership changes. Record-
keeping would be easier. Planning
would be easier. Taxes might be paid
more gradually, but that may occur
with increasing longevity anyhow. Fa-
voritism for certain heirs would be
gone, too. This simplification will re-
duce stress for IRA custodians, in-
vestment advisers and heirs.

It is inconsistent to encourage
workers to contribute to retirement
accounts throughout their careers
without also planning carefully for
how these assets pass to their heirs.

MARGE SCHILLER
Bradenton, Fla.New York’s Pitch Is Wobbly

Kathy Hochul’s op-ed “New York
Promises Your Employees Freedom”
(May 13) could have been much
shorter. All she needed to say was:
“Come to New York,” where you can
pay the second-highest tax rate in the
country and live with rising, near-re-
cord crime rates. In exchange, we will
ignore the crime problem, take that
tax money and fund abortion with it.
Gov. Hochul, do you believe this is a
winning message? It is truly a mys-
tery why your state had the third-
highest exodus rate in 2021.

BRANDON LAYMAN
Fort Myers, Fla.

The Senators From Venezuela

A s night follows day, the economic prob-
lems caused by government are invari-
ably followed by government solutions

that would make everything
worse. For a classic of the
genre, consider the bill intro-
duced by Democratic Senators
to fight inflation by attacking
price “gouging.”

Massachusetts Senator
Elizabeth Warren and seven Democratic col-
leagues in the Senate and six in the House want
to punish companies that raise prices more
than they like. The result would be price con-
trols by another name, and they would produce
what price controls always do—supply short-
ages. If you like today’s baby formula mess,
pass this bill.

The legislation unveiled last week would
grant sweeping new powers to the Federal
Trade Commission. It bans companies with
$100 million or more in revenue from selling
goods or services “at an unconscionably exces-
sive price” during a market shock. The public
employees in their Beltway offices would define
what is “unconscionably excessive,” and they
could then slap offenders with a penalty of up
to 5% of annual revenue. Not profits, mind you,
but revenue.

The scheme is the latest attempt by Demo-
crats to blame inflation on business. In a state-
ment on the bill, Sen. Warren denounced “cor-
porations taking advantage of the current crisis
to prey on consumers,” and listed grocery
stores, car-rental firms and drug companies as
nefarious price gougers. She wants you to for-
get that federal spending contributed to soar-
ing prices, as well as to the labor shortages
across the economy.

The bill puts the burden of proof on compa-
nies, letting them avoid the penalty only if they
can show that their price increases are the re-
sult of business costs beyond their control. Pro-
ducer prices have outpaced inflation in the past
year, and unpredictable component shortages
are popping up across the supply chain.

But the current FTC, run byWarren acolyte

Lina Khan, has already declared its intention to
punish business for various alleged offenses.
Regulators ordered to search for “widespread”

gouging—as Sen.Warren puts
it—are likely to find it, even if
the price increases have sound
business explanations.

The economic conse-
quences would go far beyond
fines on specific companies.

The vaguely worded bill would force all large
companies to think twice before raising prices
to keep up with costs.

Consider Kroger, which Sen. Warren called
out by name. Grocery store margins are noto-
riously narrow even when inflation is under
control. If the retail giant fears the FTC will
fine it for raising prices to keep up with costs,
expect some economic consequences. Store
shelves would thin out as Kroger decides not
to stock items that politicians are targeting
for scrutiny. Or perhaps you’ll wait longer in
the checkout line as the chain cuts back on
labor costs.

The Democratic proposal is in one sense hard
to take seriously because price controls are so ob-
viously dumb. President Nixon froze beef prices
during the inflation run of 1973, and ranchers re-
sponded exactly as you’d guess: by withholding
supply. Nixon also triedwage and price controls
across the entire economy. This produced so
many distortions that Nixon had to repeal the
controls, and prices soared again.

More recently, price controls were the crown
jewel of a Venezuelan economic plan that made
basic goods disappear while doing little to curb
overall inflation. Even that country’s socialist
dictator, NicolásMaduro, was obliged to loosen
the price controls.

But Ms.Warren’s bad ideas have a way of in-
fluencing President Biden’s policies. Think stu-
dent loan forgiveness. The danger is that the
idea of price controls spreads beyond the Sen-
ate’s Venezuelan caucus and into the Treasury
and White House. It’s the definition of eco-
nomic insanity, which means in this Adminis-
tration it is all too possible.

Warren’s ‘anti-gouging’
bill would make today’s
shortages look quaint.

Ted Cruz, the Supreme Court and $10,000

Imagine a successful small-business owner
who wants to run for Congress. To jump-
start his campaign, he might lend it some

money. Once fundraising gets
going, it can pay him back. But
the law says donations arriv-
ing after Election Daymay re-
pay only $250,000 of candi-
date debt. If the businessman
loans his campaignmore than
that amount, he’s taking a real financial risk.

That was true until Monday, when the Su-
preme Court ruled 6-3 in FEC v. Cruz that the
repayment cap, passed as part of the McCain-
Feingoldmess of 2002, is unconstitutional. Sen.
Ted Cruz advanced his 2018 campaign
$260,000, leaving him $10,000 short after Elec-
tion Day. As Chief Justice John Roberts writes
for the Court’s majority, this restriction “inhib-
its candidates from loaningmoney to their cam-
paigns in the first place, burdening core
speech.”

It’s more than a theoretical worry: More
than 90% of campaign debt is candidate loans,
per the Federal Election Commission. Since
2002, Chief Justice Roberts says, “the percent-
age of loans by Senate candidates for exactly
$250,000 has increased tenfold,” which sug-
gests that people are trying to stay under the
cap. Political competition is in the public inter-
est, and the Chief adds that self-funding is “es-
pecially important for new candidates and
challengers.”

Justice Elena Kagan, writing in dissent for
the Court’s three liberals, defends the law’s
merits. “Political contributions that will line a
candidate’s own pockets, given after his elec-

tion to office, pose a special danger of corrup-
tion,” she says. “The candidate has a more-
than-usual interest in obtaining the money (to

replenish his personal fi-
nances), and is now in a posi-
tion to give something in re-
turn.” She also argues that the
repayment limitation doesn’t
affect Mr. Cruz’s ability to
self-fund, only his opportunity

to get money back from donors.
Yet Chief Justice Roberts replies that the

government “is unable to identify a single case
of quid pro quo corruption in this context.” In-
dividual donations are “capped at $2,900 per
election,” andmeaningful sums are publicly re-
ported. The Chief quotes incumbent Senators
who originally debated the repayment limit,
saying high-minded things such as: “I would
like to be able to have a level playing field so
I could stay in the ball game.”

Justice Kagan’s view of perceived corruption
in politics is expansive. She cites a YouGov poll,
commissioned by the government, in which 81%
of Americans said they believed that post-elec-
tion donors would likely expect political favors
in return. OK, but would the public feel the
same way about regular pre-election donors?
The survey didn’t ask.

The Chief’s opinion is a logical extension of
the Court’s many precedents on free speech and
campaign finance. But the Court’s liberals can’t
seem to acknowledge this as a matter of stare
decisis. It’s clear they’re willing to overturn
those precedents as soon as they get the
chance, which we hope for the sake of political
free speech will be a long way off.

The Justices strike down
a cap on campaigns that
repay personal loans.

Biden’s Dance With a Dictator

Is theBidenAdministrationpreparing to ease
sanctions onVenezuela to increase theglobal
supply of oil? The State Department denies

it, but this is a potentially damaging U.S. policy
shift that bears watching in Congress.

Mexican President AndrésManuel López Ob-
rador returned from a visit to Havana this
month and announced the next day that the U.S.
had agreedwith Caracas to buy onemillion bar-
rels of Venezuelan crude daily. This would re-
quire lifting U.S. sanctions that are designed to
squeeze the dictatorship of NicolásMaduro and
help return the country to democracy.

A State Department official told us last week
that the “current Venezuela-related sanctions
remain in effect” and that “there are no changes
or new agreements.” But Mr. López Obrador
knows that U.S. engagement with Venezuela—
andwith Cuba—is a goal of many Democrats in
Washington. He also knows that companies like
Chevron are lobbying to ease sanctions so they
can resume operating in Venezuela.

InMarch, TeamBiden sent three representa-
tives to Caracas to talk toMr. Maduro. Venezu-
ela later released two ofmore than a half-dozen
American hostages it has been holding. The re-
gime used themeeting to spread a propaganda
message thatWashington now recognizes its le-
gitimacy. Rumors persist that back-channel
talks continue.

Pressure to ease sanctions is also coming
from the political left on Capitol Hill. Last week
18 Democrats wrote to President Biden, asking
him to do away with sanctions they call “one

of the leading causes” of Venezuelan suffering.
But the real leading cause is Mr. Maduro’s so-
cialist policies that have generated hyperinfla-
tion, poverty, corruption and widespreadmal-
nutrition and producedmillions of Venezuelan
refugees.

The letter also notes that providing sanctions
relief to the police state should be done “without
hindering or delaying the urgent action needed
to transition the U.S. economy off of fossil fuels.”
That would be a neat trick, since Venezuela’s oil
industry is a notorious polluter.

Mr. Maduro and predecessor Hugo Chávez
destroyed the nation’s oil infrastructure and
looted the national oil monopoly. Even if U.S.
investors are allowed to begin pumping oil
again, Venezuelan supply wouldn’t makemuch
of a dent in global oil prices. But it is revealing
that American progressives apparently put ap-
peasing the Latin left above their climate-
change principles.

Meantime, theMaduro regime still murders
dissidents and holds hundreds of political pris-
oners. There have been no free and honest elec-
tions in Venezuela in two decades. The regime
supports the Cuban dictatorship with oil ship-
ments, while Havana remains themost destabi-
lizing, antidemocratic actor in the Western
Hemisphere. Both are allies of Russia.

The Biden Administration’s sanctions dance
with the dictator is taking place even as it acts
at every turn to restrict U.S. oil and production.
The contradiction is hard to fathom other than
as the triumph of ideology over reason.

REVIEW & OUTLOOK
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V ladimir Putin’s war on
Ukraine has again been
scaled back amid coura-
geous Ukrainian resis-
tance and international

support in the form of weapons, fi-
nancial aid and sanctions against
Russia, Mr. Putin and his oligarch
mafia.

As pleased as I am by this, it’s
hard not to be wistful about what
might have been—and how many
lives would have been saved—had
such actions been taken to deter
Mr. Putin years ago.

Instead, we have a conflict with
global ripples affecting everything
from Europe’s dependence on Rus-
sian oil and gas to the food supply
of several African nations. This is
the high price we must pay to stop
Mr. Putin now to avoid an even
higher price later—the eternal les-
son of appeasement.

There are still signs that some
Western leaders haven’t yet learned
that isolating Mr. Putin and re-
sponding to him with strength is
the only way to make lasting prog-
ress. French President Emmanuel
Macron spoke last week about the
need to negotiate with Mr. Putin, to
give him face-saving off-ramps. De-
fense Secretary Lloyd Austin called
his Russian counterpart Friday to
urge a cease-fire, potentially lead-
ing to the sort of “frozen conflict”
Mr. Putin loves because he simply
ignores the restrictions while con-
solidating and rearming.

I’ve long said that Mr. Putin is a
Russian problem and must be re-
moved by Russians. But the West

Appeasing Putin has cost
the free world dearly. We
have an opportunity to
rediscover our values.

This Is No Time to Go Wobbly on Russia
needs to stop helping him.
Every phone call that legit-
imizes his authority, every
cubic meter of gas and ev-
ery barrel of oil imported
from Russia is a lifeline to
a dictatorship that is shak-
ing for the first time.

If the goal is to save
Ukrainian lives, as Western
leaders say, then the only
way to do it is to arm
Ukraine with every weapon
President Volodymyr Zel-
ensky wants as quickly as
possible. A cease-fire that
leaves Russian forces on
Ukrainian soil would only
allow Mr. Putin to continue
his genocide and mass de-
portations under cover, as
he’s been doing since he
first invaded in 2014.

There are also those
who openly take Mr. Putin’s
side even now. Hungary’s
Prime Minister Viktor Or-
bán is blocking a European
Union ban on Russian oil imports, a
supply that is putting tens of bil-
lions of dollars every month into
Mr. Putin’s war machine. Turkey’s
Recep Tayyip Erdoğan is threaten-
ing to disrupt Finland’s and Swe-
den’s accession into the North At-
lantic Treaty Organization,
although it’s likely he’s looking to
gain something for himself, as
usual. In the U.S., Sen. Rand Paul
has held up a new emergency finan-
cial-aid package to Ukraine—money,
by the way, that would mostly be
spent with American suppliers.

On May 9, President Biden
signed the first lend-lease bill
since World War II to speed aid
and armaments to Ukraine. It was
perfectly timed for Russia’s Vic-
tory Day, the annual celebration of
the Nazis’ defeat, which has been
turned into a perversion of patrio-
tism that frames anyone or any
nation that opposes Mr. Putin as a
“fascist.” The real fascism is in the
mirror as hundreds of thousands

of Russians fleeing for the exits
realize.

As for the 144 million Russians
remaining in Mr. Putin’s police state
bombarded with increasingly toxic
propaganda for more than two de-
cades, they have hard choices to
make as Mr. Putin’s facade of stabil-
ity crumbles and defeat in Ukraine
looms. A dozen recent attacks on
Russian military-recruiting offices
are an indication of what might be
coming.

The original Lend-Lease Act of
1941 allowed the Soviet Union to
fend off Hitler’s invasion. Now the
army boot is on the other foot if
the U.S. reclaims its honorable heri-
tage as the arsenal of the free
world to help Ukraine defeat Mr.
Putin’s invasion.

The bill is also a sign that Mr.
Biden is finally shaking off the leg-
acy of his days as vice president,
the crucial period when Mr. Putin
went from aspiring autocrat to full-
blown dictator as the free world sat

on its collective hands. When Mr.
Putin invaded Georgia in 2008,
Western leaders said it was better
to maintain economic and political
ties rather than punish him. This is
the engagement policy we were told
would eventually liberalize Russia—
and China—by tying it to the free
world.

Barack Obama epitomized the
trend. As a candidate, under pres-
sure from John McCain’s campaign,
he condemned Mr. Putin’s incursion
into Georgia. But President Obama
was quick to make clear to Mr. Pu-
tin and other dictators that Amer-
ica would be leading any remaining
freedom agenda from behind. The
now-infamous “reset” renewed Mr.
Putin’s credentials as he cracked
down on the vestiges of Russian
civil society. In a 2012 debate, Mr.
Obama’s mocked Republican chal-
lenger Mitt Romney for stating, ac-
curately, that Russia was America’s
top geopolitical foe.

This attitude led to 2014, when

Mr. Putin was emboldened
enough to cast off any dem-
ocratic trappings in Russia,
invade Ukraine, and 2016,
when he interfered in Brit-
ish and U.S. elections. In
Europe, German Chancellor
Angela Merkel pushed
ahead with the Nord Stream
2 pipeline project, increas-
ing dependence on Russian
energy when the opposite
was needed. Now it’s being
done abruptly and painfully.
Perhaps Mr. Obama and Ms.
Merkel could tour Kyiv to-
gether to see the damage
they helped cause and to
apologize to the Ukrainian
people.

Mr. Putin’s corrupt and
incompetent military is
good only at brutality and
massacring civilians, but
has had eight years to en-
trench in the occupied east
that Ukraine’s forces are
now approaching. We will

see how committed Ukraine’s allies
really are as the war moves into a
new phase in which defense is not
enough. Will they help Ukraine win,
to destroy Mr. Putin’s war machine,
and to restore all Ukrainian terri-
tory? Will they keep sanctions in
place to increase domestic pressure
on Mr. Putin and to let his mafia
know that there is no way back to
the civilized world for them and
their families while Mr. Putin is in
power?

The free world that won the Cold
War is remembering how to fight
and rediscovering the values that
give meaning to the fight. That’s
bad news for Mr. Putin and the
other dictators watching closely,
from Beijing to Tehran to Caracas.
Ukrainians are fighting for their
lives and their nation, and for the
free world. Let it not be as a proxy,
but as a partner.

Mr. Kasparov is chairman of the
Renew Democracy Initiative.

By Garry Kasparov
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OPINION

The Search for a Sober Populism Will Continue After Pennsylvania

R epublican voters in Pennsylva-
nia on Tuesday face a choice
not between the pre- and

post-Trump GOP or between com-
peting ideological visions in an age
of rapidly advancing political oppor-
tunity for conservatives. Yet it is
still an important choice.

In the state that Mitt Romney,
John McCain and George W. Bush all
easily won in presidential primaries,
there’s no serious candidate for U.S.
Senate offering to return the party
to what now seems like the anachro-
nistic consensus those three nomi-
nees represented.

As in neighboring Ohio two weeks
ago, the Keystone State’s Republican
foot soldiers are set to trample into
the dust that milder, more inclusive
but definitely less robust model of
ancien régime conservatism, salt the
earth, and march the GOP army on
to the commanding heights of
MAGAdom.

The three main candidates vying
for the Pennsylvania nomination are
all firmly in the populist mold. But

they still offer a choice with impor-
tant implications for the wider Re-
publican Party.

The question for the state’s pri-
mary voters is: How do you like your
populism? Do you want it raw and
true, instinctive and gut-sourced,
warts and all? Or do you want it me-
ticulously manufactured, recently
acquired and worn like a neat-fitting
suit? Do you want authenticity in
your next senator—and your party—
however deranged it may sound at
times? Or do you want a convincing
salesman, a neophyte with pitch-
perfect recall, able to recite on de-
mand the full lexicon of Trumpian
populism while registering only the
merest blip on the lie detector?

The choice arises as a result of
the sudden rise to contention of
conservative commentator and mili-
tary veteran Kathy Barnette. Her
surge in the polls is a reminder of
how much some voters crave some-
thing genuine. Outspent some 25 to
1 by her well-heeled opponents—
television physician Mehmet Oz and
hedge-fund manager and former
Bush administration official David
McCormick—she is nonetheless
close in the polls.

On the one hand: a pair of super-
educated, newly minted MAGA men;
on the other, a black woman with an

astonishing personal story and a
consistent record of speaking up for
frustrated conservatives—but also
an unsettling history of alarming re-
marks (she once said pedophilia is a
“cornerstone” of Islam, among other
things).

Mr. Oz, who enjoys the imprima-
tur of the former president, was un-
til recently another talented member
of the media elite. As recently as

2020, he was using his massive plat-
form to spout usual progressive pi-
eties about “systemic racism” and
other issues.

Mr. McCormick is equally tal-
ented. He served his country as a
Treasury undersecretary, and unlike
Mr. Oz has spent solid time tilling
the Republican fields to good effect.
But if he’s a genuine populist, I’m
the patriarch of Constantinople.

When I edited the Journal’s news
pages a few years ago, I had many
encounters with Mr. McCormick in

his capacity as second in command
of the world’s largest hedge fund. He
was always an avid and creative de-
fender of his employer, which has
played a vital role in helping com-
munist China become the economic
powerhouse it is today.

Both men have traveled a long
way; it’s no wonder voters have
started to look elsewhere. Now
those voters have to ponder: Do they
take a risk with a woman who has
valid populist credentials but a his-
tory of such verbal incaution that
she makes Donald Trump look like
Calvin Coolidge? Or do they take a
risk with men who say all the right
things but whose grasp of conserva-
tive ideas is so recent that it still
seems switched to factory settings?

This is the wider problem for the
GOP.

Next door in Ohio, Senate nomi-
nee J.D. Vance was until 2016—a
year of some significance—a suc-
cessful lawyer with a great story
(told that year in his book, “Hillbilly
Elegy: A Memoir of a Family and
Culture in Crisis”) and a record of
fiercely criticizing Mr. Trump. It
could even be said that the biggest
phony of the lot is Mr. Trump him-
self, former ally of the Clintons and
other unreliable causes.

At root of all this is a larger truth

about the party. As commentator
John Ellis points out in his News
Items Substack blog, Ms. Barnette is
a reminder that Trumpism came be-
fore Mr. Trump announced his presi-
dential candidacy in 2015. “Trump
didn’t create the ‘base,’ ” Mr. Ellis
writes. “The base created him.”

It was Republican primary voters
in 2016, tired of and angry at the
unheeding futility of their previous
leaders, who chose Mr. Trump.

It has been obvious for some time
that if the GOP can find a genuine
standard-bearer for this ascendant
conservative populism, shorn of the
vulgar narcissism of the former
president, the lunatic extremism of
the QAnon crowd, and the transpar-
ent implausibility of neophyte MAGA
types, it would have a winning for-
mula. If it could find someone who
hadn’t conveniently recently discov-
ered the damage from globalization,
the tragedies of a hyperactive for-
eign policy, the injustice of soft-bor-
der immigration policy, and the ero-
sion of the traditional values of
American life without sounding like
an anticonstitutional conspiracy the-
orist, that candidate would be a
sure—and authentic—winner.

Something tells me that after the
Pennsylvania primary, the search
will continue.

The GOP has a winning
political formula—if only
it can find a leader who
seems reasonable.
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Swooning Markets Will Crush Government Budgets

I nvestors are painfully aware of
the plunge in stock and bond
markets so far in 2022. Are fed-

eral and state officials aware of the
damage plunging markets will soon
do to public budgets and finances?
Tax revenue from capital gains
looks set to fall off a cliff.

The Monthly Treasury Statement
for April indicates that capital-gains
tax revenue reached record levels in
2021. The markets are telling us
capital gains will shrink dramati-
cally in 2022. If what the statement
and the markets are signaling is
correct, the reversal of fortune for

federal tax revenue could be as
large as $250 billion. In New York,
Connecticut and other states that
are heavily reliant on individual in-
come taxes for revenue, the reversal
could be devastating.

The last time the markets
crashed this severely was during
the 2007-09 financial crisis, when
the tax rate on long-term capital
gains was 15%, well below today’s
23.8% rate. Federal capital-gains tax
revenue plummeted 75% in two
years, from about $140 billion in
2007 to $35 billion in 2009.

Income-tax data for 2021 isn’t
available yet, nor is capital-gains
tax data. There is a rough proxy,

however, that can give us a picture
of where things stand. The Treasury
Statement shows federal fiscal year-
to-date individual income-tax re-
ceipts, split between income tax
“withheld”—that is taxes on income
earned from salaries and wages—
and “other” tax payments, including
taxes on all forms of investment in-
come. The latest statement shows a
gusher of $776 billion of “other” in-
come-tax revenue for the first seven
months of the current federal fiscal
year. This includes April, which is
obviously the biggest month of the
year for tax filings. That’s $325 bil-
lion more than the next-highest
seven-month federal fiscal year to-
tal of $451 billion in 2019.

Historically, the seven-month
“other” income figure has averaged
a remarkably stable 70% of its full-
year total, apart from the disrup-
tion in 2020-21 when the market
plunged and recovered but with
gains that were mostly short-term.
Typically, investors don’t sell short-
term positions. They wait and hold
their gains for at least a year, so
that they qualify for advantageous
long-term capital-gains tax treat-
ment when sold.

If the $776 billion in “other” in-
come turns out to be 70% of the
full-year figure, then we could be
looking at a record $1.1 trillion in
“other” income for federal fiscal
year 2022. Even if receipts trail off
in the last five months as the 2022
market plunge takes effect, it will

still be a record year.
“Other” income tax receipts in-

clude many types of investment in-
come, some of which may hold up
despite a stock and bond market
debacle. Real estate, for example,
has been very strong.

It’s possible to isolate the capital
gains component from overall
“other” income by looking at Inter-
nal Revenue Service data. Capital-
gains tax revenue averaged about
30% of “other” individual income-
tax payments from 2013-19, a pe-
riod when the capital-gains tax rate
was consistently about 25%. Ac-

cordingly, capital-gains tax revenue
for 2021 could be as much as $330
billion.

The collapse from the 2021 peak
could be as bad or worse than the
2008-09 plunge.

Two factors could extend and
exacerbate a market swoon and
plunging capital-gains tax revenue.
First, interest rates on bonds in
2008 were much higher than they
are now. This allowed for a post-
crash resumption of the decades-
long bull market in bonds that

continued right up to the pan-
demic. Substantial capital gains
were available in bonds throughout
this period. After the superlow in-
terest rates that prevailed during
the pandemic, there is nowhere for
interest rates to go but up. Falling
bond prices will leave little poten-
tial for capital gains on sales.

Second, in 2009, inflation wasn’t
a concern; in 2022 it’s at a 40-year
high. The Federal Reserve is ex-
pected to raise interest rates signif-
icantly in 2022—and keep them
high until the current inflation is
tamed. This isn’t a promising eco-
nomic and financial outlook for cap-
ital gains.

We’ll know better where we
stand by mid-July, when the
Monthly Treasury Statement will
show income tax receipts through
June. It will include “other” income
tax receipts including June quar-
terly estimated income-tax filings
with updated capital gains esti-
mates for 2022. A weak quarterly
number for “other” will spell doom
for capital-gains tax revenue.

Federal and state officials be
warned: If you wait until July or
later for confirmation that a major
source of tax revenue has dried up,
you may have waited too long to
begin to make necessary budget
adjustments.

Mr. Jahncke is president of the
Connecticut-based Townsend Group
International LLC.

By Red Jahncke

Tax revenue from capital
gains is about to dry up.
Are federal and state
officials ready for it?

EDITORIAL AND CORPORATE
HEADQUARTERS:
1211 Avenue of the Americas, New York, N.Y., 10036
Telephone 1-800-DOWJONES

Karen Miller Pensiero,Managing Editor
Jason Anders, Deputy Editor in Chief
Neal Lipschutz, Deputy Editor in Chief

Thorold Barker, Europe; Elena Cherney, Coverage;
Andrew Dowell, Asia; Brent Jones, Culture,
Training & Outreach; Alex Martin, Print &
Writing; Michael W. Miller, Features & Weekend;
Emma Moody, Standards; Shazna Nessa, Visuals;
Matthew Rose, Enterprise; Michael Siconolfi,

Investigations

Paul A. Gigot

Editor of the Editorial Page
Gerard Baker, Editor at Large



A20 | Tuesday, May 17, 2022 * * THEWALL STREET JOURNAL.

WASHINGTON—The U.S. is
sending hundreds of troops
back to Somalia to combat a
growing terrorism threat in the
region, U.S. officials said, less
than a year and a half after
then-President Donald Trump
withdrew them from the Horn
of Africa nation in one of his
last acts before leaving office.

U.S. military officials had
requested that the Biden ad-
ministration redeploy to So-
malia the roughly 700 Army
Green Berets, Navy SEALs and
Marine raiders who left in
January 2021, after seeing the
threat posed by an al Qaeda
affiliate, al-Shabaab, grow.

After months of consider-
ation, White House officials on
Monday said that they would
redeploy hundreds of troops
back into the country on a
more or less permanent basis.
As before, those troops will
train and assist Somali forces
to develop intelligence for op-
erations against al-Shabaab.

U.S. forces aren’t expected
to engage in direct combat
with al-Shabaab, though they
will defend themselves if nec-
essary, officials said. An offi-
cial declined to say how many
troops would return but said it
would be fewer than 500.

U.S. military officials be-
lieve a more persistent pres-
ence in the country could
blunt the growing influence of
al-Shabaab, whose capabilities
U.S. officials believe have be-
come stronger in the past year
or so, and that include brazen
attacks inside the country.

On Sunday, Somalia elected
a new president, Hassan
Sheikh Mohamud, who has
served as president in the
past. There are hopes that his
tenure can help to end some of
the political instability that
has empowered al-Shabaab.

After Mr. Trump’s decision
to withdraw U.S. troops, the
U.S. forces were sent to Dji-
bouti and Kenya and had made
periodic training visits to So-
malia. But the limited support
to the Somali forces made op-
erations there more perilous, a
senior administration official
said Monday, and ultimately
prompted President Biden to
redeploy them directly to the
country. The U.S. has quietly
been training Somalis to fight
al-Shabaab since 2007. The
military had opposed Mr.
Trump’s order to have the
troops leave at the time.

A senior U.S. intelligence
official said earlier this year
that the U.S. had seen a rise in
al-Shabaab activities.

BY GORDON LUBOLD

U.S. Will
Redeploy
Troops
To Somalia

WORLDWATCH

FRANCE

Macron Appoints
New Prime Minister

President Emmanuel Macron
of France appointed Élisabeth
Borne as prime minister, elevating
the first woman in decades to
helm a French government and
lead his party’s charge in the
coming parliamentary elections.

The choice of Ms. Borne—a
61-year-old technocrat who previ-
ously served as Mr. Macron’s la-
bor minister—shows the pro-busi-
ness president is tacking leftward
before voters head to the polls in
mid-June to elect members of
the National Assembly.

Ms. Borne is the second
woman to become prime minis-
ter of France after Edith Cres-
son, who briefly held the office
in the early 1990s during the
presidency of Socialist leader
François Mitterrand. She takes
over from Jean Castex, a former
member of France’s conservative
party, who resigned Monday.

“Nothing should hinder the
fight for women’s place in our
society,” Ms. Borne said in a
short speech.

Five years of pro-business pol-
icies—from Mr. Macron’s loosen-
ing of labor rules to his reduction
of unemployment benefits and
taxes—have helped the French
president secure strong support
among conservative voters and
the urban elite. But they have
alienated middle- and working-
class voters who mainly cast bal-
lots for far-left firebrand Jean-Luc
Mélenchon and far-right leader
Marine Le Pen in the first round
of France’s presidential elections.

—Noemie Bisserbe

LEBANON

Hezbollah, Allies
Suffer Losses in Vote

Lebanon’s militant Hezbollah
group and its allies suffered losses
in this weekend’s parliamentary
elections, with preliminary results
Monday showing some vocal op-
ponents picking up more seats
and several traditional partners
routed out of the legislature.

The biggest winner appeared
to be the nationalist Christian
Lebanese Forces party led by
Samir Geagea, overtaking the
Free Patriotic Movement
founded by President Michel
Aoun as the largest Christian
bloc in Parliament. The Lebanese
Forces is a strong critic of Iran-
backed Hezbollah and has re-
ceived funding from Saudi Ara-
bia, Iran’s regional foe.

FPM, a Hezbollah ally since
2006, suffered a setback, losing
several seats.

Meanwhile, independents and
newcomers, including those from
the 2019 protest movement,
scooped up at least 10 seats.
That was a major achievement
considering they went into the
vote fragmented and facing in-
timidation and threats by en-
trenched mainstream parties.

Despite the apparent setback,
Hezbollah and its main Shiite ally,
the Amal group of Parliament
Speaker Nabih Berri, are likely to
retain the 27 seats allocated to
the sect. It wasn’t clear, however,
whether the Iran-backed group
and its allies would hang on to
the majority they have held since
2018, when they grabbed 71 of
the 128 seats in parliament.

—Associated Press

NORTH KOREA

Fever Cases Surge
Amid Covid Outbreak

North Korea reported its big-
gest daily surge in fever cases
during a nationwide outbreak of
Covid-19 but didn’t respond to a
South Korean offer of vaccines
even as the North’s leader Kim
Jong Un berated officials for fail-
ing to contain the disease.

At the inter-Korean border,
people could be seen walking
around villages on the northern

side Monday without face masks
and working in groups in fields
during the rice planting season,
showing how unvaccinated North
Korea is far from a strict lock-
down that some nations have
used to stop the spread of Covid.

Over 390,000 people came
down with fever in the 24 hours
through Sunday evening, Pyong-
yang’s state media said, bringing
the official total to more than 1.2
million since the first fever cases
were reported a week ago. North
Korea, which lacks Covid testing
equipment, has only confirmed

one person tested positive for the
Omicron variant of the virus.

Health experts say that with-
out vaccines and testing capac-
ity, North Korea risks being over-
whelmed by a health crisis not
seen since the country suffered
a famine that killed over a mil-
lion people in the 1990s. North
Korea rejected offers of vaccines
before the current outbreak and
its population is particularly vul-
nerable because of widespread
malnutrition and the decrepit
state of the medical system.

The scale of the outbreak in

North Korea is almost certainly
larger than that reported by the
country’s state media, health ex-
perts say. The official death toll
among those reporting fever
was 50 as of Monday.

At a Politburo meeting on
Sunday, Mr. Kim mobilized the
military to help ensure basic med-
ical supplies are provided in the
capital city. Mr. Kim “strongly criti-
cized the cabinet and public-
health sector for their irresponsi-
ble work attitude,” at the meeting,
according to state media.

—Alastair Gale

CELEBRATION: Buddhists and tourists release a lantern in Magelang, Central Java, Indonesia, to mark Vesak Day. The holy day
celebrates the birth, the enlightenment to nirvana, and the passing of Gautama Buddha, the founder of the religion.
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Ms. Yellen said she advised
the Polish officials that they
would benefit under the plan
to set a minimum tax on com-
panies for each country in
which they operate.

“We strongly believe it is in
the interest of Poland to be
part of this. So we’ve had very
good frank discussions,” she
said, adding that there were
“some technical issues that
we’ll continue to talk to them
about, work through.”

Poland has pushed for ne-
gotiators to first make more
progress on a parallel pillar of
the international talks: shift-
ing taxation authority away
from countries that host mul-
tinational companies’ head-
quarters and intellectual prop-
erty and toward the countries
where the companies have
customers. Negotiations on
that part of the deal are con-

tinuing, and votes in Congress
likely wouldn’t happen until
2023. Meanwhile, the U.S. and
many EU countries have
pushed to first approve the
global minimum tax.

Ms. Yellen said she was
open to the possibility of link-
ing the two portions of the
deal. Pillar 1 of the deal is the
reassignment of taxing author-
ity, and pillar 2 is the global

minimum tax.
A Treasury official said the

U.S. doesn’t support a legal
link between the two deals but
is committed to both measures.

“They have wanted to link
pillars 1 and 2 in some way,
which we’re open to discussing
but don’t think it is practical to
have any type of strong link be-
tween them,” Ms. Yellen said.

Because the minimum-tax
agreement would empower na-
tions to collect additional taxes
from companies operating in
countries that haven’t put in
place the 15% minimum rate,
European approval of the deal
could give U.S. lawmakers more
assurance of progress and put
more pressure on the U.S. to
pass its portion into law. Other-
wise U.S. companies could be
faced with higher taxes, while
not generating any revenue for
the U.S. government.

demand to boost the economy,
economists say.

Infrastructure spending, an-
other favored tool of Beijing’s
policy makers that leader Xi
Jinping has promoted in recent
weeks, may not work as well as
it has in the past, owing in part
to current debt levels, said Ste-
phen Roach, an economist and
Yale University lecturer.

“[China] is facing some ex-
traordinary headwinds that I
think its leadership is not re-
sponding to effectively,” said
Mr. Roach, a former chairman
of Morgan Stanley Asia.

The hardest-hit sector of
China’s economy, according to
Monday’s data, was consumer
spending. Retail sales in April
were down 11.1% from a year
earlier, the second straight
monthly decline and the biggest
contraction since March 2020.

In Shanghai, the citywide
lockdown meant not a single
car was sold last month, the
Shanghai Automobile Sales
Association said Monday.

Covid-19 restrictions could

also be felt in China’s manu-
facturing sector, where strug-
gles to get workers on factory
floors, combined with soften-
ing overseas demand for Chi-
nese goods, crippled output
and disrupted supply chains.

Industrial production in April

was down 2.9% from a year ear-
lier, after a 5% gain in March.
Output in the automotive sector
plunged 43.5% by volume as
Covid-19 swept through key
production centers in and
around Shanghai and in north-
eastern Jilin province, overcom-
ing efforts by makers including
Tesla Inc.—whose Shanghai fac-
tory is its largest globally—to
keep operations going by hav-
ing workers live on-site.

Year-over-year growth in
fixed-asset investment, includ-
ing infrastructure and real-es-
tate projects, slowed to 6.8% for
the first four months of the year
from 9.3% for the first quarter.

The surveyed urban unem-
ployment rate, China’s head-
line measure of joblessness,
exceeded the official 5.5% tar-
get for the second consecutive
month in April, climbing to

WORLD NEWS

6.1%—the highest since Febru-
ary 2020’s 6.2%. Joblessness
among those ages 16 to 24
rose to 18.2%, the highest level
since before the pandemic.

Fu Linghui, an official at
China’s statistics bureau, said
the challenges facing the econ-
omy have exceeded expecta-
tions, though he expressed op-
timism that the difficulties
would prove to be short-term.

On Monday, Citigroup cut
its year-over-year gross do-
mestic product growth forecast
for the second quarter to 1.7%
from 4.7%, and its full-year
forecast to 4.2% from 5.1%.

As the outlook deteriorates,
a number of Chinese econo-
mists and scholars, speaking
at a forum in Beijing on Satur-
day, called for a more aggres-
sive policy response.

“We’ve reached a point
where we should use policies
to save the economy at all
costs,” said Huang Yiping, an
economics professor at Peking
University and a former cen-
tral-bank adviser, according to
an official transcript.

Zhaopeng Xing, senior China
strategist at investment bank
ANZ, said China’s economy
faces two challenges: The room
for monetary easing is narrow-
ing and business and consumer
sentiment is deteriorating. A
rapid rebound similar to the
one that followed Wuhan’s lock-
down in 2020 is nearly impossi-
ble, he said, given the higher
transmissibility of the Omicron
variant of the coronavirus.

The worsening economic pic-
ture wasn’t enough to prompt
China’s central bank to cut its
lending rates on Monday, as
many economists had expected.

—Grace Zhu
and Bingyan Wang

contributed to this article.

HONG KONG—China’s econ-
omy descended deeper into a
Covid-19-induced doldrums
last month, raising questions
about whether Beijing’s
planned stimulus measures can
prevent a prolonged downturn.

Consumer spending and
factory output tumbled in
April, while growth in infra-
structure investment—which
Beijing has been counting on
to prop up growth this year—
slowed sharply, China’s Na-
tional Bureau of Statistics re-
ported Monday.

China’s headline jobless
rate, meantime, surged to a
two-year high of 6.1%, further
evidence of the economic
damage unleashed by the
country’s strictest pandemic
containment measures in more
than two years.

While activity could snap
back if lockdowns are ulti-
mately lifted, the damage from
China’s commitment to stamp-
ing out outbreaks of Covid-19
is rippling through the econ-
omy and lingering. The ques-
tion now is whether policy
makers in the world’s second-
largest economy will be able
to soften the blow with fiscal
and monetary policy tools.

China’s stimulus measures
since the pandemic first ex-
ploded have focused on the
supply side. Beijing’s reluc-
tance to support households
directly and its continuing
Covid-19 restrictions have
sapped the power of consumer

BY STELLA YIFAN XIE

China’s Economic Distress Grows
Consumer spending,
factory output fall due
to lockdowns; jobless
rate at two-year high

WARSAW—Treasury Secre-
tary Janet Yellen pushed Po-
land to advance the European
Union’s implementation of a
global minimum tax in a series
of meetings Monday, saying
that the two sides discussed
potentially linking the mini-
mum tax to an overhaul of in-
ternational taxation authority.

Ms. Yellen met with Polish
Prime Minister Mateusz
Morawiecki and Finance Minis-
ter Magdalena Rzeczkowska as
she attempted to unlock Polish
support for approving the 15%
minimum tax on large multina-
tional corporations. Poland is
the one holdout in the 27-
member EU for approving the
implementation of the deal,
which more than 130 countries
created in talks last year.

BY ANDREW DUEHREN

Yellen Lobbies Poland on Global Tax Deal

China retail sales in April were down 11.1% from a year earlier, the second straight monthly decline
and the biggest contraction since March 2020. Above, shopping at a Wuhan market.
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Treasury Secretary Janet Yellen told Polish Prime Minister
Mateusz Morawiecki his country would benefit from the tax plan.
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6.1%
Country’s headline jobless
rate, a two-year high
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Once the place to be for
yield-seeking global investors,
Asia’s junk-bond market has
shrunk drastically and new
debt issuance has slowed to a
trickle.

Less than 18 months ago,
the dollar-bond market for
non-investment-grade compa-
nies from China to Indonesia
was booming. It neared $300
billion in size, thanks in large
part to numerous bond sales
by Chinese property develop-
ers such as China Evergrande
Group.

Since then, a spate of de-
faults and a massive selloff
have resulted in big losses for
investors, erasing more than
$100 billion in value from one
widely watched bond index.
The total market value of
Asian high-yield bonds—ex-
cluding defaulted debt—is now
about $184 billion, according

to data from Bloomberg and
Barclays Research.

“This is completely unprece-
dented, especially for Asia
credit markets,” said Avanti
Save, managing director of Asia

credit strategy at Barclays.
Ms. Save said the entire

high-yield Chinese property
sector was trading as if it
were in financial distress; 60%
of the bonds of developers

that haven’t defaulted are
trading at under 40 cents on
the dollar.

While investors have re-
coiled from all manner of risk-
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Signs of an earnings
recession are starting

to appear. B12

The stock market’s selloff
has been bad news for most
investors.

Not for Warren Buffett
and his team.

Mr. Buffett’s Berkshire
Hathaway Inc. has used the
slump as an opportunity to
increase spending on stocks,
deploying tens of billions of
dollars the past couple of
months after ending 2021
with a near-record cash pile.

The Omaha, Neb., company
bought 901,768 shares of Oc-
cidental Petroleum Corp.
last week, according to a reg-
ulatory filing. The move
makes Occidental, in which
Berkshire began buying
shares in late February, one
of its 10 biggest holdings.

In the past few months,
Berkshire has also boosted
its stake in Chevron Corp.,
placed a merger-arbitrage
bet on Activision Blizzard
Inc. bought shares of HP Inc.,
Citigroup Inc. and Ally Fi-
nancial Inc., and continued
adding to its position in Ap-
ple Inc., which remained its
biggest stockholding.

Meanwhile, it exited from
its position in Wells Fargo &
Co., formerly one of its top
stock holdings and a part of
the Berkshire portfolio since
1989.

Investors got a look at
what Berkshire has been buy-
ing and selling when it filed
what is known as Form 13-F
with the Securities and Ex-
change Commission on Mon-
day. The SEC requires all in-
stitutional investors that
manage more than $100 mil-
lion to file the form within
45 days of the end of each
quarter. Because institutions
must disclose their equity
holdings on the form, as well
as the size and market value
of each position, investors
often use 13-Fs to gauge how
large money managers are
playing the stock market.

Mr. Buffett, an adherent
of value investing, has long
advised that investors “be
greedy when others are fear-
ful.” That philosophy was
likely difficult to practice for
much of the past two years,
during which investors’ mood
largely seemed anything but
fearful. Now, that the market
is slumping, Berkshire is in a
prime position to add to its
mammoth stock portfolio, in-
vestors say.

“Cash is dry powder, and
he has a lot of it,” said Rupal
Bhansali, chief investment
officer for global equities at
Ariel Investments, of Mr.
Buffett. Ms. Bhansali man-
ages Ariel’s global mutual
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BY AKANE OTANI

Buffett Buys
Stocks as
Markets Fall

Apple Bank of America

American Express Chevron

$155.6B $41.6B

$28.4B $25.9B

Occidental Petroleum

+134%

Chevron

+47%

S&P 500

–16%

Sources: FactSet (performance); the company (holdings)*Data are as of first quarter 2022

Berkshire holdings Occidental
and Chevron have both soared
past the S&P 500 this year.
Share-price and index performance,
year to date

Berkshire Hathaway’s biggest holdings, ranked bymarket value*
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the same state court struck
down a law that required pub-
lic companies in California to
have at least one racially, ethni-
cally or otherwise diverse di-
rector by 2021. Judge Terry
Green said that law improperly
mandated heterogeneous
boards and must protect the
right of individuals to equal
treatment. That lawsuit was
also backed by Judicial Watch.

Other litigation challenges a
Nasdaq listing requirement ap-
proved by the Securities and

PleaseturntopageB2

board candidates differently
based on gender, leaving it to
the state to prove that the law
meets a compelling public in-
terest, is necessary and is nar-
rowly tailored. “Defendant has
not met its burden,” she wrote.

“The court eviscerated Cali-
fornia’s unconstitutional gender
quota mandate,” Judicial Watch
President Tom Fitton said.

A spokesman for the office
of California Secretary of State
Shirley Weber said its counsel
was reviewing the verdict.

Last month, another judge in

attorney general’s office. The
two sides squared off in front
of Judge Duffy-Lewis for the
nonjury trial, which concluded
in February.

“The plaintiff’s evidence is
compelling,” Judge Duffy-Lewis
wrote in her 23-page verdict.
She rejected the state’s argu-
ment that the lawsuit was pre-
mature because the govern-
ment hadn’t implemented
penalties or threatened prose-
cution.

The judge agreed with plain-
tiffs that the law treats similar

to a copy of the verdict.
The California law mandated

that public companies with
headquarters in the state have
at least two or three women on
their boards by 2021, depend-
ing on the size of the board.
Those that didn’t faced finan-
cial penalties.

The lawsuit challenging the
mandate was brought by con-
servative legal group Judicial
Watch on behalf of three Cali-
fornia residents. The case,
Robin Crest et al. v. Alex Pa-
dilla, was defended by the state

A state judge struck down a
California law requiring compa-
nies in the state appoint female
directors, the second legal set-
back in as many months for ef-
forts to mandate board diver-
sity.

Judge Maureen Duffy-Lewis
of the Superior Court of Cali-
fornia in Los Angeles ruled that
the 2018 law was unconstitu-
tional because it violated the
equal-protection clause of the
state’s constitution, according

As parts of the U.S. face po-
tential electricity shortages
this year, power-grid opera-
tors around the country are
moving to keep old coal- and
gas-fired power plants running
longer and harder.

The extra mileage being put
on these power-plant versions
of old clunkers, some of which
were set for retirement, has
raised concerns that some
could break down when
needed most. It has also led to
complaints from power-plant
owners that they should be
paid more to ensure that the
aging facilities are properly
staffed and maintained if they

PleaseturntopageB2

BY KATHERINE BLUNT

Power
Companies
Push Older
Plants Hard

BY SERENA NG

Asia’s Market for Junk Bonds Dries Up

Cryptocurrency prices are
moving in lockstep with stocks
and bonds like never before,
punishing those who bought
bitcoin and other digital assets
in part to diversify their in-
vestment holdings.

The three-month correla-
tion between the cryptocur-
rencies bitcoin and ether and
the major U.S. stock indexes
hit its highest level on record
last week, according to Dow
Jones Market Data. That level,
between 0.67 and 0.78, is more
than triple the average corre-
lation between crypto and the
S&P 500 from 2019 to 2021. A
correlation of 1 suggests the
markets are moving in lock-
step, while 0 says they aren’t
related. The one- and two-
month correlations are at re-
cord levels.

The day of that record cor-
relation, bitcoin dropped 10%
and the Nasdaq Composite In-
dex fell more than 4%, mark-
ing its steepest three-day
point decline on record.
Though bitcoin and other digi-
tal assets have long been
viewed as among the riskiest
investments in markets, ana-
lysts and portfolio managers
say the depth of crypto de-
clines this year and their ten-
dency to echo other riskier as-
sets such as stocks potentially
could limit their adoption by
mainstream investors.

Crypto has “become part of
the mainstream financial sys-
tem, and that’s not good for
its viability as an alternative
asset class,” said Richard
Craib, who runs a quant hedge
fund in San Francisco called
Numerai. “It’s not serving its
original purpose as an uncor-
related asset.”

Last week, Mr. Craib sold
$2.5 million of ether, his entire
holding of the cryptocurrency,
partly because ether has been
trading too much like stocks
and bonds. He first bought the
cryptocurrency in 2014.

For several years, propo-
PleaseturntopageB5

BY GREGORY ZUCKERMAN

Crypto’s
Plunge
Punishes
Alternative
Portfolios

INSIDE

BY THEO FRANCIS

Law Mandating Female Directors Blocked

Developers such as China Evergrande went from boom to default. An Evergrande project in Beijing.
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amid high temperatures. They
asked Texans to turn up their
thermostats to 78 degrees and
avoid using large appliances
such as dishwashers between
3 p.m. and 8 p.m. to reduce
the strain on the system.

The prospect of supply
shortages comes as the U.S.
power grid transitions from
conventional power plants
fueled by coal and natural gas
to wind and solar farms,
which are among the cleanest
and cheapest forms of genera-
tion. Replacing conventional
plants, which can produce
power on demand, presents
challenges in part because
wind and solar farms gener-
ally need large batteries to
store their output for use
when their production de-
clines.

The difficulty of managing
the transition has lately been

compounded by supply-chain
snarls, inflation and a federal
probe into whether Chinese
solar-panel manufacturers are
circumventing trade tariffs.
Together, those factors have
threatened to slow the build-
out of renewables and battery
storage, with many projects
already facing delays.

The risk of rolling blackouts
is particularly acute in Califor-
nia, which is racing to procure
an unprecedented amount of
renewable energy and batter-
ies to offset the impending
closure of several large gas-
fired power plants as well as a
nuclear plant known as Diablo
Canyon that supplies nearly
10% of the electricity pro-
duced in the state.

State regulators last week
warned of a potential shortfall
in electricity supplies this
summer that could be made

Asia’s corporate
high-yield bond issuance*

Extra yields that junk bonds offer compared to risk-free debt
Option-adjusted on ICE BofA high-yield indexes‡

Size of Asia’s high-yield
dollar bondmarket†

*Excludes Japan; 2022 data is through May 5
†Shows Barclays Emerging Markets Asia USD High Yield Bond
Index, which excludes defaulted bonds; 2022 data is as of May 11
‡Data as of May 13

Sources: Dealogic (issuance);
Bloomberg, Barclays Research

(face and market value);
ICE Data Services (spread)
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Chinese companies’ share of high-yield debt in Asia has fallen off. An Evergrande stadium project.
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Among S&P 500 companies
nationally, every board in-
cluded at least one female di-
rector, and 96% included two or
more, up from 58% a decade
earlier, recruiting firm Spencer
Stuart found last year in its an-
nual report on corporate
boards.

For the most part, compa-
nies have increased board gen-
der diversity as they fill vacan-
cies or by adding additional
seats.

Women made up 43% of new
nonemployee directors last
year, Spencer Stuart found.
Overall, about 30% of S&P 500
directors were women.

Advocates for board diver-
sity mandates say they are
sometimes the best way to
make significant progress in
expanding representation
among key corporate decision
makers.

With or without mandates,
companies have been increas-
ing the number of women on
their boards in recent years.

Nearly 86% of California-
based publicly traded compa-
nies had two or more women
on their boards at the end of
2021, while 1% included no
women on their boards, accord-
ing to corporate-leadership
data provider Equilar.

for a similar index for Chinese
companies. The broader uni-
verse also includes junk-rated
sovereign bonds from coun-
tries such as Pakistan and Sri
Lanka, as well as bonds issued
by Asian energy companies
and Macau casino operators.

Chinese companies’ debt
made up more than half of

Asia’s junk-bond market a year
ago. Now, it makes up a much
smaller proportion of the Asia
high-yield market. “It’s hard to
replicate the contribution that
China property had,” said San-
dra Chow, co-head of Asia-Pa-
cific research at debt-research
firm CreditSights. She added
that more defaults could occur

before the market’s bottom is
found.

The fallout has also affected
demand for new bond deals. In
the year through May 10,
Asian high-yield issuers sold
just $2.5 billion in debt, down
90% from $24.2 billion in the
same period in 2021, accord-
ing to Dealogic. That compares
with a 73% year-over-year de-
cline in U.S. high-yield issu-
ance, the data shows.

Rishi Jalan, Citigroup Inc.’s
Asia debt syndicate head, said
that while there have been
some recent bond deals from
renewable-energy companies
in India, overall investor de-
mand in the high-yield market
has been relatively weak.

“Investors have been feel-
ing the pain in China real es-
tate, and it’s repricing every-
thing,” Mr. Jalan said, adding
that the headwinds could take
a while to dissipate.

He said present yields—
coupled with rising U.S. inter-
est rates—have made it uneco-
nomical for many corporate
borrowers to sell new dollar
bonds. Some companies have
hence decided to raise funds
in other ways, such as via the
private loan market.

Amy Kam, a senior portfolio
manager at Aviva Investors in
London and a veteran in Asian
credit, said she remains hope-
ful that conditions in Asia’s
high-yield market will im-
prove.

“There will be survivors,”
she said, referring to China’s
property sector and its impor-
tance to the Chinese economy.
“We are trying to stay with
the stronger companies that
we think can withstand the
downturn.”

ier assets this year, including
fast-growing technology
stocks and U.S. junk bonds, the
problems in Asian’s high-yield
market are distinct and lon-
ger-running.

The market’s comedown
followed years of rapid
growth. Chinese corporate
borrowers, including real-es-
tate companies such as Ever-
grande and Kaisa Group, took
advantage of low interest rates
and funds flowing into the re-
gion to raise large amounts of
dollar funding. In January
2020, Evergrande and a key
subsidiary sold $6 billion of
bonds in a few days, pointing
to the market’s growing depth.

Money managers including
BlackRock Inc., Pacific Invest-
ment Management Co. and
UBS Asset Management had
also promoted the merits of
investing in Asian high-yield
bonds, favoring the assets for
their attractive returns and
low historical default rates rel-
ative to junk bonds in the U.S.
and other parts of the world.

That all changed after Chi-
nese regulators imposed limits
on developers’ leverage, which
forced Evergrande and some
of its peers to curb their bor-
rowing activities. Housing
sales began to dry up too, and
a funding crunch ensued. In-
vestors dumped many devel-
opers’ junk bonds, sending
prices tumbling and yields
soaring.

Evergrande and Kaisa de-
faulted on their dollar debt in
December, the two largest
among more than two dozen
Asian high-yield issuers that
have defaulted on their inter-
national debt since the start of
2021, according to Goldman
Sachs data.

When companies default,
their bonds are removed from
global bond indexes, reducing
the benchmarks’ total face
value and market value.

The yield on a widely fol-
lowed ICE BofA index of Asian
high-yield dollar bonds was
recently 15.1%, versus 7.8% a
year ago. That yield was 23.6%

ContinuedfrompageB1

Asian Junk
Market
Dries Up

2023 a member of an under-
represented ethnic or racial mi-
nority, or as lesbian, gay, trans-
gender or queer.

By 2025, boards must in-
clude two such directors. Com-
panies can sidestep the require-
ment if they disclose why they
have done so.

A lawsuit by the Alliance For
Fair Board Recruitment—pend-
ing in the Fifth Circuit Court of
Appeals with oral arguments
tentatively scheduled for Au-
gust—alleges that the rule’s ap-
proval by the SEC violates fed-
eral antidiscrimination laws
and the U.S. Constitution’s
equal-protection clause.

worse by extreme heat, wild-
fires or delays in bringing new
power sources online.

The California Independent
System Operator, which oper-
ates the state’s power grid,
last year moved to keep sev-
eral gas-fired power plants
from retiring with contracts
mandating their availability
during times of need. Histori-
cally, the grid operator occa-
sionally used such contracts to
address local supply needs,
but some of the latest ones
were meant to help the entire
system.

Caiso Chief Operating Offi-
cer Mark Rothleder said the
grid operator faces challenges
in deciding whether to keep
relying on older plants, some
of which have become less re-
liable because of their age.

“Some of those resources
are frankly just near the end
of life,” Mr. Rothleder said.
“They should be replaced with
clean, flexible capacity that
you can rely upon, but until
then, there is the need to
maintain them a bit longer.”

Starwood Energy Group, a
private-equity firm that funds
and develops energy projects,
had requested to retire a gas-
fired power plant north of
Sacramento by the end 2019,
but Caiso instead required the
company to keep it online. The
plant is operating under a
one-year contract set to expire
at year-end, unless the grid
operator moves to extend it.

Himanshu Saxena, the com-
pany’s chief executive, said it
is challenging to plan and fund
maintenance work necessary
to keep older plants operating.

are pressed into service for
longer than anticipated.

Grid operators across the
country have lately warned
that demand for power may
soon exceed supply, in part be-
cause traditional power plants
are retiring more quickly than
they can be replaced by re-
newable energy.

Many fossil-fuel plants are
being phased out in states that
have adopted aggressive tar-
gets to reduce emissions,
while others are voluntarily
being shut down by their own-
ers because they have strug-
gled to compete against newer
facilities and may only be able
to sell their output part of the
time.

The shortfalls in power
generation could lead to roll-
ing blackouts during peak pe-
riods such as heat waves, the
grid officials say. The threat
has led the grid operators to
push to keep certain plants
online as last-resort measures
meant to ensure there are ad-
equate electricity supplies.

Texas grid officials warned
on Friday that a tight supply
situation was getting tighter
going into the weekend, after
six power-generating facilities
totaling 2,900 megawatts of
capacity “tripped offline”

ContinuedfrompageB1

Power
Companies
Push Plants

fund, which owns Berkshire
shares.

Ms. Bhansali, among oth-
ers, also believes that Berk-
shire’s investments in Chev-
ron and Occidental might
reflect a bet that commodi-
ties prices will stay elevated
for some time.

Energy stocks have been
by far the best-performing
group in the S&P 500 this
year, benefiting from a surge
in commodities prices that
began after Russia’s invasion
of Ukraine raised concerns
about disruptions to oil and
gas supply lines. Chevron
shares are up 47% this year,
while Occidental shares have
gone up 134%. In comparison,
the S&P 500 has fallen 16%.

“They’re clearly owning
companies that are likely to
be an inflation hedge,” Ms.
Bhansali said.

Energy stocks also offer

ContinuedfrompageB1

two characteristics that Mr.
Buffett has traditionally
gravitated toward: low valua-
tions as well as shareholder
returns in buybacks and divi-
dends, said Jim Shanahan,
senior equity research ana-
lyst at Edward Jones.

Dividend-paying stocks
have outperformed the S&P
500 this year, in part as in-
vestors whipsawed by market
volatility have sought out
stocks that can offer steady
cash returns. “It fits the pro-
file,” Mr. Shanahan said of
Berkshire’s Chevron and Oc-
cidental share purchases.

Berkshire also ramped up
its purchases of bank stocks,
which also tend to trade at
relatively low valuations and
offer dividends. The company
bought 55 million shares of
Citigroup in the first quarter,
a stake valued at about $3
billion. The move marks a re-
versal of sorts for Berkshire:
It unloaded much of its bank
stocks in 2020, selling Gold-
man Sachs Group Inc., JP-
Morgan Chase & Co. and
much of its Wells Fargo
stake, only to miss out on the
financial sector’s remarkable
rally in the second half of the
year and 2021.

“They faced a lot of criti-
cism for not having done
more in March and April
2020,” Mr. Shanahan said of
Berkshire. “But they de-
fended it by saying back then
they didn’t know how bad it
was going to get. It was a
different environment.”
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Diversity
Mandate
Is Blocked
Exchange Commission in Au-
gust 2021.

That provision requires com-
panies to disclose board-diver-
sity details and, starting in Au-
gust, include on their boards at
least one director who identi-
fies as female, and starting in
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A winter storm in 2021 caused a power outage in Texas.
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expects revenue between $1.65
billion and $1.8 billion this
year, down from the nearly $2
billion it hit last year. It previ-
ously expected sales to rise to
as much as $2.14 billion.

company also took a $20 mil-
lion hit from foreign exchange
due to the weaker euro, the
primary currency for 30% of
Weber’s business.

The company said it now

BY BENJAMIN KATZ

For the second quarter in a
row, Weber cut its profit out-
look as disruptions in the sup-
ply chain are driving up costs
for raw materials.

It now forecasts adjusted
earnings before interest, taxes,
depreciation and amortization
between $140 million and
$180 million, down from its
previous view of between $275
million and $325 million.

The barbecue brand said it
now expects revenue between
$1.65 billion and $1.8 billion
this year, down from the nearly
$2 billion it hit last year.

LONDON—The chief execu-
tive of Ryanair Holdings PLC,
one of Boeing Co.’s biggest
customers, took aim at the
plane maker’s sales team and
its 737 MAX delivery schedule
and said the company needed
to reboot its commercial-air-
craft division.

Michael O’Leary questioned
Boeing’s pending shift of its
headquarters from Chicago to
Virginia.

While the move “may be
good for the defense side of the
business, it doesn’t fix the fun-
damental underlying problems
on the civilian aircraft side in
Seattle,” Mr. O’Leary told ana-
lysts on a conference call after

pacity plans by about 600,000
to 800,000 seats in May and
June in response to the delays,
Mr. O’Leary said.

He said some planes that
were built during the nearly
two-year grounding of the 737

BUSINESS NEWS

the company’s earnings release
Monday. “And Seattle needs a
reboot. It needs a reboot
quickly.”

Boeing and rival Airbus SE
are often taken to task pub-
licly by their airline customers
for delivery delays and quality
issues. And Mr. O’Leary, the
longtime CEO of the Dublin-
based budget carrier, has a
reputation for being outspo-
ken in his criticism of both
suppliers and regulators.

Still, his broadside against
Boeing was unusual in its
breadth and expletive-laced fe-
rocity.

“We’re a willing customer,
but we’re struggling with slow
deliveries and an inability to
do a deal on new aircraft,” Mr.
O’Leary said, adding: “You
wonder what the hell their
sales team [has] done for the
last two years.”

Mr. O’Leary has built Ryan-
air into Europe’s biggest air-
line by passenger numbers

over almost three decades at
the company’s helm. He bet
big on Boeing early in his ten-
ure, and he has been relying
on the 737 MAX to propel the
discount carrier’s growth as it
looks to take market share
from incumbent competitors
still reeling from the Covid-19
pandemic.

Ryanair said on Monday
that it flew 97.1 million cus-
tomers last year as it contin-
ued to recover from the pan-
demic. The company plans to
fly 165 million passengers in
the current fiscal year, ahead
of the 148.6 million passengers
it flew in the year leading up
to the pandemic.

Mr. O’Leary said its expan-
sion plans have been impacted
by Boeing’s failure to deliver
aircraft on time. Some aircraft
that were due in April, ahead
of the start of the peak sum-
mer travel season, are now
only set to arrive in June, he
said. Ryanair cut back its ca-

MAX were still parked, waiting
to be delivered to customers.
Mr. O’Leary said he recognizes
the challenges Boeing cur-
rently faces in producing new
planes, but added he doesn’t
understand why the company
can’t deliver aircraft it has al-
ready built and that Boeing
hasn’t offered any explanation
for such delays.

Mr. O’Leary said he has ex-
pressed willingness to restart
talks for a new order of Boe-
ing’s MAX 10, the biggest vari-
ant of the 737 family.

Ryanair broke off talks over
a large purchase in September,
citing price. The plane has yet
to be certified, and Mr.
O’Leary said there has been no
progress on any follow-on
deal. Boeing at the time said it
was being disciplined in its
negotiations and would take
decisions that made sense for
both the company and its cus-
tomers.

Ryanair is now looking to

buy or lease 50 secondhand
aircraft, Mr. O’Leary said, in-
cluding considering bringing
more Airbus aircraft into its
fleet to facilitate growth
through the rest of the decade.

“We’re looking at second-
hand Airbus and 737 aircraft,”
O’Leary said, adding the cur-
rent pricing in the used air-
craft market was making the
option more attractive. “That’s
if Boeing [doesn’t] step up
with some additional orders.
But at the moment, the Boeing
management is running
around like headless chickens,
not able to sell aircraft.”

Mr. O’Leary criticized Boe-
ing for losing other longtime
Boeing customers to Airbus,
including the U.K.’s Jet2 PLC
and Australia’s Qantas Airways
Ltd.

“They are losing market
share hand over fist to Airbus
and don’t seem to be respond-
ing appropriately,” the airline
executive said.

Boeing Gets Slammed by Ryanair’s CEO
Airline executive takes
aim at jet maker’s
sales team and 737
MAX delivery delays

BY DEAN SEAL

Weber Cuts Profit Outlook Again
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Performance sinceWeberwent public last August

Source: FactSet
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Private-equity giant KKR &
Co. aims to make big returns
for its investors when it sells a
company. Its latest deal will
also deliver a serious payout
for a different type of inves-
tor: the company’s workers.

KKR said Monday it would
sell CHI Overhead Doors to
steel producer Nucor Corp. for
$3 billion including debt.

The private-equity firm,
which paid more than $600
million for the garage-door
maker in July 2015, is set to
make 10 times the equity it
put in. It will be KKR’s high-
est-returning U.S. buyout in
more than 30 years.

Meanwhile, CHI’s hourly
employees, including those
who build and deliver its
doors, will make between
$20,000 and $800,000 apiece
before taxes when the deal
closes. In total, employees will
get $360 million, with a sub-
stantial majority going to
those below the C-suite level.

What happened at CHI is
the result of a broad-based
stock-ownership program KKR
put in place when it bought
the business. Employees re-
ceived stock on top of their
regular wages and benefits. No
one making less than $100,000
was allowed to invest any of
their own money.

It is a model that KKR rolled
out at all of its U.S. industrial
holdings and is extending
across its buyout portfolio. The
effort is spearheaded by Pete
Stavros, the firm’s co-head of
private equity for the Ameri-
cas. Mr. Stavros believes giving
stock to lower-level employees
financially elevates working
families and creates better
alignment among workers,
management and shareholders.

He is trying to make that
model the norm more broadly,
recently launching a nonprofit
dedicated to promoting em-
ployee ownership.

Based in Arthur, Ill., CHI
makes garage doors for resi-
dential and commercial use.
The company was founded in
1981 and had been through
three private-equity owners

change—not just people’s lives
here—it’s going to change this
entire community.”

When KKR bought CHI, the
company had been under pri-
vate-equity ownership for
more than 15 years and the
firm had to find new ways to
advance the business, accord-
ing to KKR officials.

It set goals to improve CHI’s
safety record and reduce steel
waste. The company imple-
mented a more efficient manu-
facturing process, scheduling
delivery for orders before they
were manufactured and filling
trucks so the first delivery was
the last one loaded on.

Ownership meant everyone
got more of a say. Consultants
KKR brought in helped supervi-
sors get better at soliciting and
receiving feedback. Truck driv-
ers came forward with ways to
make their routes more effi-
cient, and people in the plant
recommended more cost-effec-
tive ways to buy steel.

Chief Executive Dave
Bangert, who will continue to
lead CHI under its new owner-
ship, kept staff abreast of per-
formance metrics so they
knew whether they were
meeting their goals.

“The broad-based owner-
ship program changed every-
thing,” said Chris Jones, a 16-
year CHI veteran who serves
as director of dealer relations.
“Everybody knew they could
benefit from their hard work.”

Financial performance at
CHI improved significantly,
with revenue more than dou-
bling and the company’s key
profit margin climbing to 35%
from 21% in 2015.

Net sales fell 7% to $607
million amid product short-
ages. Weber sold fewer items
compared with a year ago but
made up for some of that de-
cline with higher prices. The

ter ended March 31, compared
with a profit of $69 million in
the same period a year ear-
lier.

The total cost of goods rose
8.1% to nearly $400 million.

Weber Inc. on Monday cut
its profit outlook for the sec-
ond consecutive quarter and
said sales would fall for the
year due to global supply-
chain disruptions and slow-
downs in retail traffic.

The company said the dis-
ruptions are making it hard to
source products needed to as-
semble its grills and other
products.

At the same time, in-store
and online sales traffic slowed
down at the beginning of this
year as more customers opted
to travel more. Unfavorable
weather also turned people
away from grilling, the com-
pany said.

Weber shares closed down
less than 1% at $7.11 after ear-
lier falling more than double
digits to a new 52-week low.

The barbecue brand, which
went public last August, re-
ported a loss of $54.5 million,
or $1.02 a share, for the quar-

BY MIRIAM GOTTFRIED

KKR Deal to Yield Windfall
For Door-Company Workers

CHI Overhead Doors employees learned last Wednesday that the
company was being sold and they were in line for big payouts.
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before KKR bought it.
With a staff of 800, it is by

far the largest employer in Ar-
thur, a village of fewer than
3,000 people about three
hours south of Chicago. The
company draws employees
from the surrounding area and
has another factory in Terre
Haute, Ind.

When KKR bought the com-
pany, it told workers they
were becoming owners and
could make at least $15,000
each if CHI hit its goals. The
payouts would be based on se-
niority and tenure.

At an event last Wednesday
at CHI’s headquarters, Mr.

Stavros stood up in front of a
crowd of about 400 employees
and said the company was be-
ing sold, according to a video
of the event viewed by The
Wall Street Journal. Employ-
ees hired since January would
each get $20,000, he said.

The room erupted in thun-
derous applause as those who
worked at CHI for longer real-
ized they would be receiving
significantly more.

“It is life-altering,” said
Josh Ryan, an assembly-line
supervisor at CHI’s Arthur fac-
tory who has worked for the
company since 2016. “I can’t
explain how much it’s going to

Hourly workers will
makebetween$20,000
and $800,000 each
before taxes.
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Microsoft Corp.’s chief exec-
utive is promising to boost em-
ployee compensation amid con-
tinued low unemployment
across the U.S. and high infla-
tion.

Satya Nadella told Microsoft
employees Monday that the
software maker plans to nearly
double its global budget for
merit-based salary raises, a
person familiar with the an-
nouncement said. Mr. Nadella
also said the company would
increase annual stock compen-
sation at least 25%, the person
said.

Microsoft’s readiness to
spend more on staff follows
similar moves by rivals in its
core cloud-computing sector.
Late last year, Alphabet Inc.’s
Google announced a new cash
bonus plan that lets employees
receive bonuses of nearly any
size for nearly any reason. In
February, Amazon.com Inc. said
it would double its cash-pay
cap for employees.

Microsoft has also seen com-
petition for talent elsewhere.
Its augmented reality HoloLens
team has experienced a large
number of employees being
poached by Facebook owner
Meta Platforms Inc.

For employees with experi-
ence building augmented-real-
ity hardware, Meta was willing
to double salary for some Mi-
crosoft employees, people fa-
miliar with the situation said.

More recently, some compa-
nies in tech have signaled they
were becoming more thrifty.
Meta and Twitter Inc., have
both said they were pulling
back on staff additions and
spending.

“This increased investment
in our worldwide compensation
reflects the ongoing commit-
ment we have to providing a
highly competitive experience
for our employees,” a Microsoft
spokeswoman said.

BY AARON TILLEY

Microsoft
CEO Vows
To Increase
Salaries

Electric-vehicle startup Riv-
ian Automotive Inc. is suing a
key supplier of seats, warning
that a pricing dispute could af-
fect production of an electric
van ordered by Amazon.com
Inc.

Rivian in March sued the
supplier, Ohio-based Commer-
cial Vehicle Group Inc., accus-
ing it of violating the supply
contracts for seats by nearly
doubling an initially agreed-
upon price per unit, according
to records filed with a Michigan
court.

Commercial Vehicle Group, a
publicly traded auto supplier,
denies the claims, saying in
court filings that it wasn’t con-
tractually obligated to the lower
price and raised it only after
Rivian submitted multiple engi-
neering and design changes.

Rivian specified in the law-
suit that there is no alternative
supplier for the custom-de-
signed seat packages for the
electric van and it could take
well over a year for it to find
another vendor.

Rivian warned that if Com-
mercial Vehicle Group stopped
delivering the seats, the EV

BY RYAN FELTON

The California-based startup
in mid-March asked a judge in
Michigan for an emergency or-
der to require Commercial Vehi-
cle Group to keep making the
seats at the lower price, the
court records show.

“This is a shakedown, pure
and simple,” Rivian’s attorneys
said of the price increase in its
legal filings.

Wayne County Circuit Court
Judge Brian R. Sullivan granted
a temporary emergency order,
requiring the supplier to con-
tinue providing seats at the ini-
tial price while the matter was
being litigated.

Disputes between auto mak-

hasn’t been previously reported,
comes at a sensitive time for
the young car manufacturer as
it has encountered other chal-
lenges trying to get its factory
in Illinois in full swing.

A court docket shows a hear-
ing on motions filed by the two
sides is scheduled for Tuesday.
An attorney for the supplier,
Laura Baucus, said Monday the
hearing had been canceled but
declined to comment further.

In a joint statement, Rivian
and Commercial Vehicle Group
said the supplier has continued
to provide seats to Rivian and
the parties are discussing a res-
olution.

maker would face an imminent
shutdown of its van production,
which is just launching, accord-
ing to the documents filed in
Wayne County Circuit Court in
Detroit. Rivian has an order for
100,000 vans from Amazon, an
early investor in the startup
holding a roughly 18% stake.

In the lawsuit, Rivian says
the parts dispute would specifi-
cally affect production of the
Amazon-Rivian Prime Van, or
RPV as it is known for short.
Rivian has said previously it
aims to fill the 100,000 van or-
der by 2025, describing Amazon
as one of its largest customers.

The legal challenge, which

ers and suppliers aren’t unusual
in the industry, but this legal
confrontation could have
broader implications for Riv-
ian’s business, because Amazon
is one of its largest initial cus-
tomers and the company only
last fall began manufacturing
vehicles. It also illustrates how
quickly supply-chain complica-
tions can arise for auto startups
attempting to make vehicles for
the first time.

Rivian has worked with Ama-
zon to finalize details of the van
and has begun producing and
delivering them, Chief Executive
RJ Scaringe told analysts during
a conference call last week. He
declined to say howmany of the
5,000 total vehicles Rivian has
produced since the start of pro-
duction last fall are vans for
Amazon.

“The deliveries that are now
happening are going to start to
ramp up,” he said. “You’re going
to start to see a lot more of
them, hopefully, coming into all
of our neighborhoods delivering
packages.”

Rivian’s stock has been under
pressure in recent months as
executives have detailed obsta-
cles with logistics and getting
parts, leading it to a slower-
than-anticipated ramp up of
factory production. The car
company is building two other
models at the Illinois assembly
plant in addition to the van: an
electric pickup and battery-
powered sport-utility vehicle.

Rivian, Seat Supplier in Dispute
EV maker’s lawsuit
could affect
production of van
ordered by Amazon

Rivian has said it aims to fill the 100,000 electric-van order by Amazon by 2025.
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of privacy changes, including a
plan by Alphabet Inc.’s Google
to block third-party cookies in
its Chrome browser. Brands
and ad sellers are increasingly
looking to use “first-party
data”—information they col-
lect themselves in the course
of direct consumer interac-
tions, instead of taking it from
third parties—to target ads.

And a growing range of
businesses are building media
networks that incorporate
their own data on their cus-
tomers. Walmart Inc. lets ad-

more ways to reach consumers
using retailer data.

Net ad revenues for retail
media advertising in the U.S.
will grow to more than $60
billion in 2024 from $41 bil-
lion this year, according to re-
search firm Insider Intelli-
gence. But the space will
continue to be dominated by
Amazon.com Inc., which is ex-
pected to nab 77% of the
spend this year.

A media network in the ho-
tel category presents market-
ers with a different array of

opportunities, the companies
said. On the road, travelers
need things like ground trans-
portation, personal items they
forgot to pack and entertain-
ment during their stay, said
Chris Norton, senior vice pres-
ident of marketing channels
and optimization at Marriott
International.

“It’s really about connecting
advertisers that will be able to
fill some of those needs in our
ecosystem and bring it to-
gether in one spot,” Mr. Nor-
ton said.

Marriott International Inc.
is introducing a media net-
work this month with Yahoo
Inc. that will help advertisers
target consumers, in part by
using the hotel chain’s data on
its guests, to bring them ads
on places such as the hotel’s
websites and, eventually, on
the TV sets in their rooms.

Marriott Media Network
comes as the marketing indus-
try is developing new ways to
reach consumers amid a wave

BY MEGAN GRAHAM

vertisers use its data to send
targeted digital ads to shop-
pers across the web, for exam-
ple. DoorDash Inc., Kroger Co.
and CVS Health Corp. have
also been offering advertisers

A growing number
of businesses are
building networks
that use their data.

Marriott Puts Data to Use in Media Venture
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Billionaire Gautam Adani is
betting that India is on the
cusp of a multiyear boom in
housing and infrastructure
construction, striking a deal of
up to $10.5 billion that will
turn his conglomerate into the
country’s second-largest ce-
ment producer.

The businessman’s Adani
Group plans to buy control of
two Indian-listed cement com-
panies from Switzerland-based
Holcim Ltd., and is also offer-
ing to buy stock in both tar-
gets from other shareholders,
through what is known as an
open offer.

India’s cement sector has
significant room to grow,
Adani Group said in a state-
ment late Sunday, pointing to
the country’s rapid urbaniza-
tion.

It said Indian cement use
per head, at 242 kilograms,
was less than half the global
average, and China’s total con-
sumption was more than
seven times India’s.

“Our move into the cement
business is yet another valida-
tion of our belief in our na-
tion’s growth story,” Mr. Adani
said in the statement.

The company said the deal,
if successful, would be the
largest-ever takeover in India’s
infrastructure-and-materials
sector.

Holcim said it would re-
ceive cash proceeds of about
6.43 billion Swiss francs,
equivalent to $6.42 billion, for
selling stakes in its Ambuja
Cements Ltd. and ACC Ltd.,
which is a subsidiary of Am-
buja. Holcim owns 63.2% of
Ambuja and a direct stake of
roughly 4.5% in ACC.

India will be one of the
world’s fastest-growing econo-
mies this year, as the govern-
ment spends billions of dollars
on building infrastructure, and
demand revives as the eco-
nomic effects of the Covid-19
crisis recede.

BY P.R. VENKAT

India’s Adani
Group
Strikes
Cement Deal

selling digital assets because
they don’t want to have to ex-
plain to more-conservative cli-
ents why they are holding
these more speculative invest-
ments.

“They’re selling it to ‘win-
dow dress’ their funds,” he
said.

Until recently, the institu-
tions and other newer entrants
were seen as beneficial to
crypto markets. Now, as some
of these same investors sell in
a tumbling market, the down-
side to that shift is becoming
more apparent, some say.

“Be careful what you wish
for with regard to institutional

adoption” of digital curren-
cies, Mr. Dorman said.

Some say the recent moves
downward in so many markets
are a positive sign. Investors
are coming to grips with a
new world of higher interest
rates, a realization that is nec-
essary for financial markets to
find their footing, these ana-
lysts say.

“When assets are sold
across the board, it is a sign
that a large cross set of the
market understands there is a
larger regime shift and valua-
tion adjustment under way,”
said Michael O’Rourke, chief
market strategist at Jon-
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nents of bitcoin, ether and
other cryptocurrencies argued
that they could serve as “al-
ternative” investments that
help offset losses in an invest-
ment portfolio, or at least
cushion any declines in stocks
and bonds. Those arguments,
among others, helped per-
suade more hedge funds and
other professional investors to
add bitcoin and ether to their
portfolios.

Large funds, such as Cathie
Wood’s ARK Investment Man-
agement LLC, and companies
including Elon Musk’s Tesla
Inc. and Michael Saylor’s Mi-
croStrategy Inc. have pur-
chased bitcoin, moves that
have helped financial markets
become more aligned with
crypto markets.

Meanwhile, crypto-related
companies such as Coinbase
Global Inc. have gone public
over the past year or so, which
has further connected digital
trading markets with stocks

ContinuedfrompageB1

and bonds.
But the 2022 market rout—

which has spared little other
than commodities whose value
has surged at a time of high
inflation—has stood that logic
on its head.

Traders and analysts say
one reason markets are mov-
ing in tandem is because so
many traditional investors
have added digital currencies
to their portfolios. As they
have suffered from their stock
and bond investments in the
most recent market rout, some
investors have been raising
cash by selling crypto. At the
same time, weakness in stocks
and bonds has reduced the ap-
petite many investors have for
crypto.

Last week, Alesia Haas,
chief financial officer of crypto
brokerage Coinbase, said:
“Nasdaq is down, bitcoin is
down. And that has led to less
and less dollars being put into
crypto.”

Jeff Dorman, chief invest-
ment officer at Arca, a digital-
asset investment firm that in-
teracts with large institutions,
said digital currencies’ 24-
hour trading day makes it easy
for hedge funds and other in-
vestors to place bearish trades
as they turn pessimistic on the
outlook for markets. He also
said some funds have been

esTrading.
“The market needs to get

to a place of widespread ac-
ceptance that the ‘there is no
alternative’ environment is
over,” he said, referencing the
common claim during the
stock rally of recent years that
low rates mean there was no
alternative to investing in
shares, crypto and other in-
vestments with risk.

Until recently, many main-
stream analysts ignored the
ups and downs of bitcoin,
ether and other digital curren-
cies, assuming they were
mostly sideshows to the econ-
omy and mainstream financial
markets. Now, some wonder if
troubles in the crypto world
might have some impact else-
where, perhaps as plunging
prices weigh on the spending
of those who made big bets on
the digital currencies or en-
courage some to trim stock-
holdings to offset crypto
losses.

Mr. O’Rourke argues that
for now, stocks are driving
cryptocurrencies, with little
evidence crypto is having a
wider impact on the economy
or other markets.

Crypto bulls note that in-
vestments of all kinds usually
exhibit closer correlations in
bear markets, and that these
trends usually don’t last long.

Crypto Hits
Alternative
Portfolios

Three-month correlation between bitcoin and the S&P 500

Sources: FactSet (S&P 500); Coindesk (bitcoin); Dow Jones Market Data (correlation)
Note: Data as of May 13
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The price of the stablecoin
TerraUSD was down sharply
on Monday as the cryptocur-
rency’s creator unveiled a plan
to rescue the project.

The price of TerraUSD, cre-
ated to maintain a value equal
to a dollar, was down 36% at
11 cents, according to Coin-
MarketCap. Trading volume
over the past 24 hours was
less than $400 million, down
from the more than $5 billion
in volume it saw last week.

TerraUSD’s market value was
down to $1.3 billion from nearly
$19 billion earlier this year.

TerraUSD had a meltdown
last week amid the market
selloff, falling well below its $1
value. The collapse put pres-
sure on bitcoin and other
crypto, and erased the value of
TerraUSD’s sister token, called
Luna. As a so-called algorith-
mic stablecoin, TerraUSD used
Luna to keep its value at $1.

On Monday, Luna traded
down 15% at $0.0002, according
to CoinMarketCap. Its market
value was about $1.4 billion on
Monday, according to CoinMar-
ketCap. Earlier this year, Luna
crested at $41 billion.

On Monday afternoon, Do
Kwon, the token’s founder, out-
lined what he was calling a re-

vival plan for Terra. The crux
of the plan involved what is
called a “fork” in software
terms—basically taking the ex-
isting code and starting over
with an updated version. The
new version would do away
with the algorithmic stable-
coin, and would distribute 1 bil-
lion tokens of a new version of
Luna to existing Luna and Ter-
raUSD holders and developers.

Also on Monday, the non-
profit Luna Foundation Guard,
which controlled the reserve
fund that backed the stablecoin,
outlined the remaining reserves
left after TerraUSD’s collapse.
Among its assets, the group has
313 bitcoins, worth about $9.3
million at current prices. On
May 7, it had 80,400 bitcoins,
worth roughly $3.5 billion. The

foundation sold most of the bit-
coins to defend the TerraUSD
peg, the group said.

Overall, the group said it
still had about $106 million in
assets that it will use to com-
pensate remaining holders of
TerraUSD, beginning with the
smallest holders. It didn’t pro-
vide specifics on how this
compensation might work.

The moves didn’t have
much of an effect in the wider
crypto markets. None of the
top 20 cryptocurrencies were
on the rise Monday afternoon,
according to CoinDesk. Bitcoin
fell 1.8% at $29,737, and ether
fell 3.1% to $2,021.

The downdraft in crypto
markets attracted scrutiny
from regulators in the Biden
administration, who have been

looking to develop policies to
govern the asset class.

“The fact that we have this
across-market meltdown be-
cause of a single stable-
coin…should be a lesson for
what potentially could happen,”
Rostin Behnam, head of the
Commodity Futures Trading
Commission, said in a CNBC in-
terview Monday. He cited the
potential for a “knock-on effect
to the traditional assets and
traditional markets.”

Securities and Exchange
Commission Chair Gary Gensler
warned Monday that crypto
markets are “a highly specula-
tive asset class” that lack the
disclosures that issuers of equi-
ties or debt provide.

—Paul Kiernan
contributed to this article.

BY PAUL VIGNA

TerraUSDCreator Unveils Revamp
Price of the stablecoin
pegged to dollar fell to
11 cents as rescue
plan was announced
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Everest ReGroup RE 2.3 1.65 /1.55 Q Jun17 /May25
Houlihan LokeyCl A HLI 2.5 .53 /.43 Q Jun15 /Jun02
PenskeAutomotive PAG 1.6 .50 /.47 Q Jun01 /May23
UnionPacific UNP 2.3 1.30 /1.18 Q Jun30 /May31
Werner Enterprises WERN 1.3 .13 /.12 Q Jul19 /Jul05

Initial
ESAB ESAB 0.4 .05 Jul18 /Jul01

Stocks
PhoenixNewMediaADR FENG 1:6 /May23
Pintec TechnologyADR PT 1:5 /May16

Foreign
Algonquin Power AQN 4.8 .1808 Q Jul15 /Jun30
GasLogPtrs Pfd. A GLOPpA 8.4 .53906 Q Jun15 /Jun08
GasLogPtrs Pfd. B GLOPpB 8.1 .5125 Q Jun15 /Jun08
GasLogPtrs Pfd. C GLOPpC 8.3 .53125 Q Jun15 /Jun08
GlaxoSmithKlineADR GSK 4.5 .34212 Q Jul01 /May20
nVent Electric NVT 2.0 .175 Q Aug05 /Jul22
Ultrapar Part ADR UGP 4.6 .08036 Aug22 /May25

Special
ProPhase Labs PRPH ... .30 Jun03 /May25

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

Applovin APP 37.37 -2.09
Aptargroup ATR 108.33 0.82
Aptiv APTV 95.12 -3.01
Aramark ARMK 33.63 -0.01
ArcelorMittalMT 28.38 1.06
ArchCapital ACGL 46.11 0.09
ArcherDanielsADM 87.18 1.79
AresMgmt ARES 67.26 -1.27
arGEN-X ARGX 308.90 -2.74
AristaNetworks ANET 105.00 -3.65
ArrowElec ARW 124.55 -0.52
AspenTech AZPN 166.30 0.55
Assurant AIZ 180.48 -1.14
AstraZeneca AZN 64.49 1.35
Atlassian TEAM 177.00-11.90
AtmosEnergyATO 113.16 0.20
Autodesk ADSK 192.58 -4.49
ADP ADP 208.60 -0.19
AutoNation AN 122.19 -1.49
AutoZone AZO 2023.49 22.38
Avalara AVLR 76.03 -4.38
Avalonbay AVB 204.85 -2.36
Avangrid AGR 44.84 0.31
Avantor AVTR 30.64 0.59
AveryDennisonAVY 173.47 -0.82
AvisBudget CAR 207.47 2.34
AxonEnterprise AXON 95.44 -2.78
BCE BCE 53.82 0.91
BHP Group BHP 63.47 -0.07
BJ'sWholesale BJ 64.33 1.99
BP BP 31.02 0.53
Baidu BIDU 117.80 0.86
BakerHughes BKR 34.93 0.82
Ball BALL 71.71 1.96
BancoBilbaoViz BBVA 5.05 0.01
BancoBradesco BBDO 3.17 0.16
BancodeChile BCH 19.48 0.19
BancSanBrasil BSBR 6.65 0.12
BcoSantChile BSAC 19.13 0.24
BancoSantander SAN 2.83 -0.01
BanColombia CIB 38.10 0.60
BankofAmerica BAC 34.81 -0.36
BankofMontreal BMO 103.39 1.23
BankNY Mellon BK 43.24 -0.22
BkNovaScotia BNS 63.39 0.64
Barclays BCS 7.63 0.13
BarrickGold GOLD 20.52 0.09
Bath&BodyWks BBWI 48.41 -2.60
BaxterIntl BAX 73.69 0.66
BectonDicknsn BDX 252.89 4.45
BeiGene BGNE 129.18 -3.69
BentleySystems BSY 30.99 -1.10
Berkley WRB 67.63 0.30
BerkHathwy A BRK.A 464250-761.00
BerkHathwy B BRK.B 309.29 -1.07
BerryGlobal BERY 53.94 0.10

t BestBuy BBY 84.77 -1.59
Bilibili BILI 20.63 0.03
Bill.com BILL 109.40 -9.14
Bio-Techne TECH 362.13 -5.64
Bio-RadLab A BIO 499.09 -3.02
Biogen BIIB 198.38 -0.73
BiohavenPharm BHVN140.60 -0.40
BioMarinPharm BMRN 77.32 -0.41
BioNTech BNTX 151.20 -7.64
BlackKnight BKI 69.91 0.57

t BlackRock BLK 598.60-16.73
Blackstone BX 104.70 -3.12
Block SQ 79.70 -4.45
BlueOwlCapitalOWL 11.12 -0.01
Boeing BA 124.05 -3.15
BookingHldgs BKNG 2046.01-55.88
BoozAllen BAH 82.21 1.68
BorgWarner BWA 37.45 -0.95
BostonProps BXP 112.43 -0.28
BostonSci BSX 39.82 0.16
BristolMyers BMY 76.91 1.11
BritishAmTob BTI 42.75 0.39
BrixmorProp BRX 23.88 0.17
Broadcom AVGO 582.67 -5.57
BroadridgeFinl BR 138.96 -0.38
BrookfieldMgt BAM 47.78 0.07
BrookfieldInfr BIP 60.43 0.85

Net
Stock Sym Close Chg

BrookfieldRenew BEPC 34.18 -0.57
Brown&Brown BRO 57.46 -0.44
Brown-Forman A BF.A 63.58 0.31
Brown-Forman B BF.B 66.99 0.19
Bruker BRKR 59.55 -0.66
BuildersFirst BLDR 66.72 -0.17
Bunge BG 112.57 2.99

t BurlingtonStrs BURL 172.46 -0.04
CBRE Group CBRE 79.83 -0.97
CDW CDW 169.17 -0.17
CF Industries CF 107.01 3.15
CGI GIB 81.61 0.75
CH Robinson CHRW 106.86 1.07
CME Group CME 196.17 -3.93
CMS Energy CMS 69.08 -0.37
CNA Fin CNA 44.28 0.14
CNH Indl CNHI 14.52 0.14
CRH CRH 38.84 -0.38
CSX CSX 33.26 -0.17
CVS Health CVS 98.55 1.07
CableOne CABO 1126.82 -1.77
CadenceDesign CDNS 139.38 -3.06
CAE CAE 22.83 -0.48
CaesarsEnt CZR 51.99 -3.00
CamdenProperty CPT 144.21 -1.78
Cameco CCJ 22.55 0.54
CampbellSoup CPB 50.66 0.11
CIBC CM 53.97 0.88
CanNtlRlwy CNI 112.66 2.04
CanNaturalRes CNQ 62.95 2.12
CanPacRlwy CP 69.79 0.48
Canon CAJ 24.57 -0.01
CapitalOne COF 113.97 -2.49
CardinalHealth CAH 56.14 0.53
Carlisle CSL 249.71 4.60
Carlyle CG 37.56 -0.11
CarMax KMX 92.66 1.00
Carnival CCL 14.09 -0.19
Carnival CUK 13.15 -0.16
CarrierGlobal CARR 39.86 -0.33
Carvana CVNA 38.40 0.09
CaseysGenStores CASY 210.18 2.44
Catalent CTLT 97.67 -0.51
Caterpillar CAT 207.19 2.86
Celanese CE 144.68 2.16

s CenovusEnergy CVE 20.63 0.50
Centene CNC 84.72 2.40
CenterPointEner CNP 30.97 -0.06
CentraisElBras EBR 8.25 0.07
CeridianHCM CDAY 54.84 -1.56
Cerner CERN 94.11 -0.10
ChangeHlthcr CHNG 22.98 0.22
CharlesRiverLabs CRL 231.20 -4.61
CharterComms CHTR 463.34 -8.05
CheckPoint CHKP 122.49 0.29
Chemed CHE 492.62 -6.32
CheniereEnergy LNG 136.77 1.24
CheniereEnerPtrs CQP 54.20 1.11
ChesapeakeEner CHK 89.03 3.14

s Chevron CVX 173.01 5.14
ChewyA CHWY 26.57 -1.40
ChinaEastrnAir CEA 16.66 0.08
ChinaLifeIns LFC 7.07 -0.12
ChinaPetrol SNP 50.26 0.41
ChinaSoAirlines ZNH 25.00 -0.15
Chipotle CMG 1299.07-19.21
ChoiceHotels CHH 126.11 -2.19
Chubb CB 208.00 1.46
ChunghwaTel CHT 42.02 -0.08
Church&Dwight CHD 98.64 0.49
ChurchillDowns CHDN 192.87 -1.05
Ciena CIEN 51.37 -0.99
Cigna CI 266.49 7.30
CincinnatiFin CINF 126.11 -0.12
Cintas CTAS 377.73 1.76
CiscoSystems CSCO 49.00 -0.56
Citigroup C 47.46 -0.18
CitizensFin CFG 37.99 0.05
CitrixSystems CTXS 99.28 0.13
Clarivate CLVT 14.28 -0.07
Cleveland-Cliffs CLF 21.61 -0.12
Clorox CLX 157.09 -1.19
Cloudflare NET 57.36 -9.02
Coca-Cola KO 65.96 0.24

Net
Stock Sym Close Chg

Coca-ColaEuro CCEP 52.40 0.15
Cognex CGNX 48.43 -1.55
CognizantTech CTSH 72.58 -0.80
CoinbaseGlbl COIN 61.70 -6.17
ColgatePalm CL 78.73 0.33
Comcast A CMCSA 41.87 0.39
Comerica CMA 75.37 -0.89
CommerceBcshrs CBSH 66.91 -0.03
ConagraBrands CAG 35.64 -0.25
Concentrix CNXC 144.59 -1.85
ConocoPhillips COP 105.50 3.05
ConEd ED 95.04 -0.36
ConstBrands A STZ 249.42 0.50
ConstBrands B STZ.B284.93 6.18
ConstellationEner CEG 56.59 1.98
ContinentalRscs CLR 59.47 1.62
Cooper COO 327.91 0.12
Copart CPRT 110.21 -1.75
Corning GLW 35.20 -0.34
Corteva CTVA 56.54 1.07
Cosan CSAN 14.72 -0.32
CoStar CSGP 56.98 -1.21
Costco COST 494.53 -2.74
CoterraEnergy CTRA 30.56 0.78
Coupang CPNG 12.63 -0.71
Credicorp BAP 132.59 0.65
CreditAcceptance CACC 591.95 3.37
CreditSuisse CS 6.53 0.02
CrowdStrike CRWD 146.39 -9.90
CrownCastle CCI 175.69 -0.80
CrownHoldings CCK 105.38 1.72
CubeSmart CUBE 42.80 -0.44
Cullen/Frost CFR 122.18 -2.55
Cummins CMI 202.69 1.57

D E F
DCP MidstreamDCP 33.91 0.24
DISH Network DISH 20.49 -0.37
DTE Energy DTE 130.37 0.56
DXC Tech DXC 29.63 -0.04
Danaher DHR 246.37 -2.82
Darden DRI 126.38 -1.69
DarlingIngredDAR 76.54 -0.80
Datadog DDOG 97.19-11.67
DaVita DVA 99.90 -0.15
Deere DE 374.45 7.76
DellTechC DELL 45.03 -0.06
DeltaAir DAL 38.17 -0.16
DentsplySirona XRAY 38.26 0.03
DeutscheBankDB 9.68 -0.03

s DevonEnergyDVN 70.99 2.29
DexCom DXCM 324.60-10.14
Diageo DEO 191.47 1.66
DiamondbkEner FANG 131.30 -2.13
Dick's DKS 90.40 0.05
DiDiGlobal DIDI 1.49 ...
DigitalRealtyDLR 128.41 -2.78
DiscoverFinSvcsDFS 103.00 -1.90
Disney DIS 105.18 -2.15
DocuSign DOCU 74.49 -4.68
DolbyLab DLB 75.01 0.02
DollarGeneralDG 234.17 1.84
DollarTree DLTR 161.45 2.05
DominionEnerD 83.69 0.08
Domino's DPZ 336.45 -4.49
DoorDash DASH 65.79 -7.92
Dover DOV 133.37 0.54
Dow DOW 67.98 0.42
DrReddy'sLabRDY 50.68 -0.18
DraftKings DKNG 12.48 -0.13
Dropbox DBX 20.27 -0.50
DukeEnergy DUK 110.03 0.73
DukeRealty DRE 53.44 -0.18
Dun&BradstreetDNB 15.93 -0.17
DuPont DD 64.13 -0.01
Dynatrace DT 33.50 -1.89
ENI E 28.99 0.49
EOG Rscs EOG 126.36 2.08
EPAM Systems EPAM 310.80 -8.45
EQT EQT 39.76 1.56
EastWestBncp EWBC 71.24 0.10
EastGroup EGP 165.99 -1.84
EastmanChem EMN 103.35 0.30

t Eaton ETN 138.98 -2.35
t eBay EBAY 45.09 -1.56
Ecolab ECL 159.34 -2.65
Ecopetrol EC 15.35 0.20
EdisonInt EIX 66.59 1.13
EdwardsLife EW 95.93 -1.62
ElancoAnimal ELAN 23.31 1.04
ElbitSystems ESLT 209.40 2.47
ElectronicArts EA 127.39 2.45
EmersonElec EMR 84.45 0.77
Enbridge ENB 44.58 0.79
Endeavor EDR 19.50 0.20
EnelAmericas ENIA 5.63 0.02
EnergyTransfer ET 11.34 0.29
EnphaseEnergy ENPH 151.03 -6.76
Entegris ENTG 107.01 -2.23
Entergy ETR 117.79 0.62
EnterpriseProd EPD 26.46 0.38
Envista NVST 41.78 0.03
Equifax EFX 195.99 -2.20
Equinix EQIX 646.42-13.38
Equinor EQNR 33.70 -0.19

Net
Stock Sym Close Chg

Equitable EQH 27.61 -0.20
EquityLife ELS 71.81 -0.57
EquityResdntl EQR 74.32 -0.64
ErieIndemnity A ERIE 163.84 -1.14
EssentialUtil WTRG 45.45 0.10
EssexProp ESS 291.89 -4.39
EsteeLauder EL 235.38 -5.01
Etsy ETSY 86.62 -5.46
EverestRe RE 282.38 2.36
Evergy EVRG 67.52 -0.09
EversourceEner ES 89.27 -0.07
ExactSciences EXAS 50.55 -1.74
Exelon EXC 46.87 0.14

t Expedia EXPE 123.85 -7.93
ExpeditorsIntl EXPD 111.25 -0.34
ExtraSpaceSt EXR 178.68 -0.28
ExxonMobil XOM 90.95 2.09
F5 FFIV 167.11 -1.46
FMC FMC 117.02 0.25
FactSet FDS 372.45 0.64
FairIsaac FICO 364.40 2.87
Fastenal FAST 52.71 0.02
FederalRealty FRT 115.56 -0.41
FedEx FDX 209.72 -1.57
Ferguson FERG120.00 -2.09
Ferrari RACE 187.61 -6.30
FidNatlFin FNF 40.96 0.12
FidNatlInfo FIS 96.30 -0.20
FifthThirdBncp FITB 35.69 -0.28
FirstCitizBcshA FCNCA 644.52 -1.48
FirstHorizon FHN 21.56 -0.16
FirstIndRlty FR 53.28 -0.08
FirstRepBank FRC 138.89 -2.53
FirstSolar FSLR 62.77 -1.48
FirstEnergy FE 41.75 -0.76
Fiserv FISV 96.25 0.08
FiveBelow FIVE 141.00 -4.98
Five9 FIVN 94.25 -7.17
FleetCorTech FLT 226.96 -6.63
Flex FLEX 16.15 -0.11
Floor&Decor FND 69.80 -1.67
FomentoEconMex FMX 76.23 2.14
FordMotor F 13.05 -0.45
Fortinet FTNT 275.57 -5.98
Fortis FTS 48.77 0.43
Fortive FTV 58.12 -0.38
FortBrandsHome FBHS 68.67 -0.98
FoxA FOXA 33.69 -0.11
FoxB FOX 31.11 -0.13
Franco-Nevada FNV 136.41 0.73
FranklinRscs BEN 24.93 -0.16
FreeportMcM FCX 35.15 0.11
FreseniusMed FMS 29.78 0.57
FullTruck YMM 6.36 0.08

G H I
GFLEnvironmentalGFL 28.69 0.69
Gallagher AJG 161.14 -0.88
GameStop GME 91.80 -6.59
Gaming&LeisureGLPI 45.16 0.34
Garmin GRMN 101.27 -0.09
Gartner IT 253.43 -2.09
Generac GNRC 219.84 -6.65
GeneralDynamicsGD 227.80 1.49
GeneralElec GE 74.63 -0.42
GeneralMills GIS 73.46 0.36
GeneralMotorsGM 37.10 -1.11
Genmab GMAB 29.38 0.06
Genpact G 42.88 -0.18
Gentex GNTX 29.15 -0.55
GenuinePartsGPC 136.27 1.49
Gerdau GGB 5.55 0.08
GileadSciencesGILD 62.24 -0.13
GitLab GTLB 39.86 -4.68
GSK GSK 44.37 1.05
GlobalPaymentsGPN 119.92 -2.28
GlobalFoundriesGFS 53.10 0.33
Globant GLOB 176.89 -9.84
GlobeLife GL 96.27 0.09
GoDaddy GDDY 71.60 -0.38
GoldFields GFI 11.46 -0.12
GoldmanSachsGS 303.44 -3.55
Grab GRAB 2.58 -0.25
Graco GGG 60.38 -0.42
Grainger GWW 473.96 -3.37
Grifols GRFS 13.14 0.18
GpoAeroportuar PAC 143.63 4.26
HCA HealthcareHCA 211.64 -3.28
HDFC Bank HDB 53.00 -0.12

s HF Sinclair DINO 47.16 0.30
HP HPQ 37.51 0.73
HSBC HSBC 30.78 0.07
Halliburton HAL 37.57 1.47
HartfordFinl HIG 69.26 -0.29
Hasbro HAS 91.20 -0.90
HashiCorp HCP 34.49 -4.00
HealthpeakProp PEAK 30.19 0.11
Heico HEI 135.13 -2.09
Heico A HEI.A 109.78 -1.70
HenrySchein HSIC 84.21 0.70
Hershey HSY 229.32 3.41
HertzGlobal HTZ 18.75 -0.23

s Hess HES 116.97 2.70
HessMidstream HESM 30.05 0.49
HewlettPackardHPE 15.97 0.02

Net
Stock Sym Close Chg

HighwoodsPropHIW 38.79 -0.05
Hilton HLT 132.85 -3.74
Hologic HOLX 77.22 0.94
HomeDepot HD 295.99 -0.04

t HondaMotor HMC 24.64 -0.99
Honeywell HON 193.96 0.43
HorizonTherap HZNP 90.82 0.39
HormelFoodsHRL 53.37 0.16
DR Horton DHI 68.37 -0.16
HostHotels HST 20.18 0.28
HowmetAerospace HWM 34.06 0.27
HuanengPowerHNP 18.14 -0.48
Huazhu HTHT 28.45 -1.07
Hubbell HUBB 192.77 -1.41
HubSpot HUBS 336.68-19.19
Humana HUM 440.98 2.09
JBHunt JBHT 173.48 -2.96
HuntingtonBcshs HBAN 12.91 -0.14
HuntingIngallsHII 204.78 1.00
Huntsman HUN 35.53 0.65
HyattHotels H 81.06 -2.54
IAC/InterActive IAC 80.03 -1.47
ICICI Bank IBN 17.71 0.04
ICL Group ICL 11.84 0.19
IdexxLab IDXX 360.20 -1.98
II-VI IIVI 62.25 -1.63
ING Groep ING 9.70 ...
Invesco IVZ 17.69 -0.15
IQVIA IQV 206.45 -2.26
IcahnEnterprises IEP 54.72 0.67
Icon ICLR 210.52 -0.48

t IDEX IEX 185.47 -0.10
IllinoisToolWks ITW 207.07 -0.57
Illumina ILMN 233.74 0.18
ImperialOil IMO 50.71 0.94
Incyte INCY 74.51 -0.39
Infosys INFY 18.94 -0.51
IngersollRand IR 43.43 -0.22
Insulet PODD 196.91 -2.15
Intel INTC 43.08 -0.52
InteractiveBrkrs IBKR 54.48 -0.64
ICE ICE 97.31 -0.96
InterContinentl IHG 60.07 -0.50
IBM IBM 135.03 1.43
IntlFlavors IFF 127.96 -4.20
IntlPaper IP 47.89 0.10
Interpublic IPG 31.89 -0.23
Intuit INTU 359.59-12.17
IntuitiveSurgical ISRG 219.53 -4.16
InvitatHomes INVH 36.46 -0.46
IronMountain IRM 53.03 0.70
ItauUnibanco ITUB 4.93 0.08

J K L
JD.com JD 51.53 -0.02
JPMorganChase JPM 118.26 -0.83
Jabil JBL 57.82 -0.35
JackHenry JKHY 177.07 1.64
JacobsEngg J 133.75 0.67
JamesHardie JHX 27.26 -0.22
JazzPharma JAZZ 147.15 0.66
JefferiesFin JEF 30.59 -0.10
J&J JNJ 178.08 1.23
JohnsonControls JCI 51.81 -0.40
JonesLang JLL 192.28 -1.79
JuniperNetworks JNPR 30.27 -0.19
KB Fin KB 45.65 -0.09
KE Holdings BEKE 12.15 -0.38
KKR KKR 50.94 -0.63
KLA KLAC 330.54 -5.88
KT KT 14.36 -0.30
Kanzhun BZ 18.16 -0.28
Kellogg K 73.16 0.15
KeurigDrPepperKDP 36.98 -0.23
KeyCorp KEY 18.53 -0.09
KeysightTechs KEYS 135.18 -1.49
KilroyRealty KRC 60.72 -0.66
KimberlyClark KMB 138.93 -0.23
KimcoRealty KIM 23.24 -0.01
KinderMorganKMI 19.39 0.65
Knight-SwiftKNX 46.57 -1.15
KoninklijkePhil PHG 24.73 0.37
KoreaElcPwrKEP 8.81 ...
KraftHeinz KHC 44.08 -0.21
Kroger KR 53.20 -0.19
LKQ LKQ 50.93 -0.16
LPL Financial LPLA 170.62 -3.75
L3HarrisTech LHX 238.96 2.78
LabCorp.ofAmerica LH 242.38 -2.24
LamResearch LRCX 482.47 -9.45
LamarAdv LAMR 98.64 -0.55
LambWeston LW 63.52 -0.01
LasVegasSands LVS 33.37 -1.31
LatticeSemi LSCC 47.76 -1.62
Lear LEA 128.05 -4.59
Leidos LDOS 103.20 1.56
Lennar B LEN.B 63.62 -0.88
Lennar A LEN 75.39 -1.37
LennoxIntl LII 215.22 -6.41
LeviStrauss LEVI 17.54 0.13
LiAuto LI 22.02 0.20
LibertyBroadbandC LBRDK 116.13 -1.12
LibertyBroadbandA LBRDA 111.06 -1.53
LibertyGlobal A LBTYA 23.09 0.09
LibertyGlobal C LBTYK 24.07 ...

Net
Stock Sym Close Chg

LibertyFormOne A FWONA 55.41 -0.67
LibertyFormOne C FWONK 60.22 -0.78
LibertyBraves A BATRA 25.93 -0.18
LibertyBraves C BATRK 24.78 -0.13
LibertySirius C LSXMK 38.95 -0.49
LibertySirius A LSXMA 39.01 -0.52
LifeStorage LSI 115.54 0.30
EliLilly LLY 299.38 7.75
LincolnElectric LECO 133.83 0.58
LincolnNational LNC 53.42 -0.67
Linde LIN 309.44 0.67
LithiaMotors LAD 297.59 -1.69
LiveNationEnt LYV 86.97 -4.28
LloydsBanking LYG 2.12 -0.01
LockheedMartin LMT 437.55 2.38
Loews L 63.10 -0.05
LogitechIntl LOGI 58.34 -0.88
Lowe's LOW 194.73 0.73
Lucid LCID 17.36 -0.65
LufaxHolding LU 5.71 0.15
lululemon LULU 304.15 -5.14
LumenTech LUMN 11.67 0.08
Lyft LYFT 19.14 -0.86
LyondellBasell LYB 107.41 0.69

M N
M&T Bank MTB 163.87 -2.71
MGM ResortsMGM 35.07 -1.08
MPLX MPLX 30.95 0.08
MSCI MSCI 400.00 -8.14
MagellanMidMMP 49.47 0.89
MagnaIntl MGA 59.93 -0.63
ManhattanAssoc MANH 117.94 -3.84
ManulifeFin MFC 17.52 0.08
MarathonOil MRO 27.98 0.98

s MarathonPetrolMPC 96.47 0.59
MaravaiLifeSciMRVI 32.29 -1.25
Markel MKL 1325.11 -0.34
MarketAxessMKTX 257.90 -5.48
Marriott MAR 162.33 -4.07
Marsh&McLenMMC 159.03 -0.92
MartinMariettaMLM 323.41 -9.43
MarvellTech MRVL 55.23 -2.34
Masco MAS 55.30 -0.07
Masimo MASI 134.93 -1.11
Mastercard MA 329.73 -3.07
MatchGroup MTCH 75.75 -1.76
Mattel MAT 25.70 -0.68
McCormickVtgMKC.V 100.39 0.35
McCormick MKC 100.94 0.67
McDonalds MCD 244.04 -1.00
McKesson MCK 327.83 3.59
MedicalProp MPW 18.12 -0.09
Medtronic MDT 103.81 1.14
MercadoLibreMELI 787.81 -7.15

s Merck MRK 92.32 1.91
MetaPlatforms FB 200.04 1.42
MetLife MET 63.62 0.20
MettlerToledoMTD 1233.51-21.60
MicrochipTechMCHP 65.93 -1.10
MicronTech MU 70.47 -1.45
Microsoft MSFT 261.50 0.38
MidAmApt MAA 177.09 -2.67
Middleby MIDD 140.38 0.65
MitsubishiUFJMUFG 5.79 0.04

t MizuhoFin MFG 2.29 -0.07
Moderna MRNA 136.26 -1.65
MohawkIndsMHK 136.59 -2.79
MolinaHealthcareMOH 303.58 7.69
MolsonCoorsA TAP.A 59.03 -2.47
MolsonCoorsB TAP 56.76 0.83
Mondelez MDLZ 66.13 -0.25
MongoDB MDB 252.00-34.03
MonolithicPower MPWR 417.00-14.67
MonsterBev MNST 89.11 0.22
Moody's MCO 287.76 -1.20
MorganStanleyMS 79.90 -0.64
Morningstar MORN 238.13 -4.82
Mosaic MOS 63.08 0.79
MotorolaSol MSI 209.50 -5.79
NICE NICE 195.79 -7.07
NIO NIO 14.55 0.24
NOV NOV 18.35 0.69
NRG Energy NRG 44.07 1.78
NVR NVR 4231.79-61.78
NXP Semi NXPI 176.99 -5.00
Nasdaq NDAQ 146.13 -1.36
NationalGrid NGG 75.57 0.56
NatlRetailPropNNN 43.76 0.28
NatWest NWG 5.25 0.04
NetApp NTAP 71.50 0.29
NetEase NTES 93.25 0.79
Netflix NFLX 186.51 -1.13
Neurocrine NBIX 84.88 0.76
NewFortressEnerNFE 43.99 -0.55
NewellBrandsNWL 22.59 -0.10
Newmont NEM 65.45 0.20
NewsCorp B NWS 17.85 -0.10
NewsCorp A NWSA 17.63 -0.21
NexstarMedia NXST 171.75 -0.37
NextEraEnergyNEE 70.12 0.32
NielsenHoldings NLSN 25.01 -0.13
Nike NKE 112.60 -0.41
NiSource NI 30.43 0.11
Nokia NOK 4.88 ...

Net
Stock Sym Close Chg

NomuraHoldingsNMR 3.68 -0.04
Nordson NDSN 210.68 -1.29
NorfolkSouthernNSC 247.10 -2.22
NorthernTrust NTRS 103.38 -0.77
NorthropGrumNOC 458.08 5.25
NortonLifeLock NLOK 23.93 -0.02
NorwegCruise NCLH 16.09 -0.13
Novartis NVS 87.81 1.99
NovoNordiskNVO 103.24 -2.80
Novocure NVCR 66.70 1.46
NuHoldings NU 4.35 -0.47
Nucor NUE 119.75 -4.04
Nutrien NTR 101.36 2.41
Nuvei NVEI 45.12 -3.26
NVIDIA NVDA 172.64 -4.42

O P Q
OGE Energy OGE 39.42 0.14
ONEOK OKE 65.19 0.54
OReillyAuto ORLY 638.83 3.21

s OccidentalPetrol OXY 67.72 3.64
Okta OKTA 89.37 -8.33
Olaplex OLPX 14.10 0.30
OldDomFreight ODFL 262.48-10.64
OldRepublic ORI 22.75 0.05
Olin OLN 62.79 0.29
Omnicom OMC 77.00 -0.01
ON Semi ON 55.15 -1.03
OpenText OTEX 37.04 0.06
Oracle ORCL 69.71 -1.46
Orange ORAN 12.36 0.25
Organon OGN 35.43 0.49
Orix IX 87.58 -2.17
OtisWorldwideOTIS 74.34 -0.77
Ovintiv OVV 44.25 -0.90
OwensCorningOC 93.55 0.33
PG&E PCG 11.79 0.07

s PLDT PHI 38.35 1.46
t PNC Fin PNC 155.27 -2.17
POSCO PKX 55.43 0.40
PPG Ind PPG 120.47 -1.89
PPL PPL 28.98 0.21
PTC PTC 108.98 -0.57
Paccar PCAR 83.28 -0.47
PackagingCpAm PKG 155.54 0.14
PalantirTech PLTR 8.04 -0.30
PaloAltoNtwks PANW 468.18-22.83
ParamountB PARA 28.02 -0.33
ParamountA PARAA 30.12 -0.25
ParkerHannifin PH 265.40 0.05
Paychex PAYX 120.06 0.37
PaycomSoftware PAYC 279.81 -8.75
Paylocity PCTY 162.50 -7.48
PayPal PYPL 77.65 -1.18
Pearson PSO 9.37 0.20
PembinaPipeline PBA 38.93 0.76
PenskeAuto PAG 115.54 -0.40
Pentair PNR 49.62 -0.40
PepsiCo PEP 175.47 1.75
PerformanceFood PFGC 44.24 -0.99
PerkinElmer PKI 146.79 -1.82
PetroChina PTR 48.24 -0.40

Net
Stock Sym Close Chg

PetroleoBrasil PBR 14.85 0.34
PetroleoBrasilA PBR.A 13.64 0.05
Pfizer PFE 50.67 0.75
PhilipMorris PM 105.91 1.48

s Phillips66 PSX 97.08 2.48
s PilgrimPride PPC 29.98 1.00
Pinduoduo PDD 37.84 0.12
PinnacleWest PNW 73.73 0.49
Pinterest PINS 21.49 0.02
PioneerNatRscs PXD 268.78 6.89
PlainsAllAmPipe PAA 10.71 0.19
PlainsGP PAGP 11.32 0.23
PlugPower PLUG 14.50 -0.53
Pool POOL 401.18 -9.98
PrincipalFin PFG 70.08 0.06
Procter&Gamble PG 155.12 1.50
Progressive PGR 109.75 1.93
Prologis PLD 125.25 -3.10
PrudentialFin PRU 101.03 -0.16
Prudential PUK 24.18 0.30
PublicServiceEnt PEG 68.06 -0.52
PublicStorage PSA 319.17 0.64
PulteGroup PHM 42.73 0.20
PureStorage PSTG 26.02 -0.57
Qiagen QGEN 46.35 0.22
Qorvo QRVO 102.52 -2.29
Qualcomm QCOM 133.91 -1.02
QualtricsIntl XM 15.40 -0.47
QuantaServices PWR 112.19 -0.38
QuestDiag DGX 135.39 -1.00

R S
RELX RELX 28.43 0.22
RPM RPM 84.02 -0.22
RalphLauren RL 98.30 -1.63
RangeResourcesRRC 27.61 0.53
RaymondJamesRJF 94.15 -0.84
RaytheonTechRTX 92.48 0.56
RealtyIncomeO 68.06 0.65
RegalRexnordRRX 123.15 -1.67
RegencyCtrs REG 68.01 0.12
RegenPharm REGN 655.01 9.49
RegionsFin RF 19.72 -0.16
ReinsGrp RGA 119.07 1.89
RelianceSteelRS 185.51 -0.98
Repligen RGEN 149.96 -0.44
RepublicSvcsRSG 130.82 -0.07
ResMed RMD 196.91 0.05
RestaurantBrandsQSR 51.73 -0.03
RexfordIndlRealty REXR 67.03 -1.45
RioTinto RIO 66.57 0.76
RitchieBros RBA 62.09 0.23
Rivian RIVN 24.86 -1.84
RobertHalf RHI 92.02 -1.47
Robinhood HOOD 10.11 -0.58
Roblox RBLX 32.14 -0.83
RocketCos. RKT 8.28 0.17
Rockwell ROK 202.39 -1.43
RogersComm BRCI 50.72 0.95
Roku ROKU 93.26 -4.58
Rollins ROL 34.81 0.76
RoperTech ROP 429.86 -0.47

Net
Stock Sym Close Chg

A B C
ABB ABB 28.44 -0.37
AECOM ACM 67.38 0.83
AES AES 20.06 -0.18
Aflac AFL 56.19 -0.09
AGCO AGCO 123.60 1.49
Ansys ANSS 247.85 -6.72
APA APA 42.41 1.26
ASETech ASX 6.50 -0.12
ASML ASML 534.95-13.37
AT&T T 20.28 0.44
AbbottLabs ABT 109.71 -0.17
AbbVie ABBV 155.47 1.97
Abiomed ABMD 253.79 -0.37
Accenture ACN 286.17 -0.60
ActivisionBlizATVI 78.00 0.26
Adobe ADBE 402.86 -2.59
AdvanceAutoAAP 213.69 2.48
AdvDrainageSysWMS 100.77 -0.46
AdvMicroDevicesAMD 94.24 -0.88
Aegon AEG 5.13 -0.09
AerCap AER 45.39 0.70
AffirmHldgs AFRM 22.95 -0.76
AgilentTechsA 120.30 0.92
agilon health AGL 19.23 0.06
AgnicoEagle AEM 51.65 1.01
AirProducts APD 232.92 -0.79
Airbnb ABNB 114.44 -7.01
AkamaiTech AKAM 98.92 0.25
Albemarle ALB 226.32 -2.50
Albertsons ACI 29.89 -0.07
Alcoa AA 60.28 2.05
Alcon ALC 70.97 0.32
AlexandriaRlEstARE 164.95 -1.50
Alibaba BABA 86.48 -1.51
AlignTech ALGN 274.20 -1.32
Alleghany Y 833.10 -3.90
Allegion ALLE 111.75 -1.03
AlliantEnergy LNT 58.86 0.42
Allstate ALL 127.25 -0.94
AllyFinancial ALLY 38.73 -0.85
AlnylamPharm ALNY 124.87 -1.60
Alphabet A GOOGL 2288.90-32.11
Alphabet C GOOG 2295.85-34.46
Altria MO 53.74 0.70
AlumofChinaACH 10.03 0.20
Amazon.com AMZN 2216.21-44.89
Ambev ABEV 2.89 0.03
Amcor AMCR 12.94 0.17
Amdocs DOX 83.33 0.96
Amerco UHAL 521.75 -8.62
Ameren AEE 92.98 -0.13
AmericaMovil A AMOV 19.29 0.17
AmericaMovilAMX 19.31 0.06
AmerAirlinesAAL 16.55 -0.03
AmCampus ACC 64.61 -0.14
AEP AEP 99.39 -0.30
AmerExpressAXP 156.43 -2.32
AmericanFin AFG 145.02 0.95
AmHomes4RentAMH 37.09 -0.41
AIG AIG 58.64 0.08
AmerTowerREITAMT 230.22 -2.44
AmerWaterWorks AWK 145.97 -0.51
AmericoldRealty COLD 25.69 -0.55
Ameriprise AMP 260.56 -1.05
AmerisourceBrgnABC 154.55 1.66
Ametek AME 120.27 -0.77
Amgen AMGN 243.87 2.41
Amphenol APH 69.54 -0.93
AnalogDevicesADI 157.44 -1.30
Anaplan PLAN 64.50 0.34
AngloGoldAshAU 17.75 0.60
AB InBev BUD 56.67 0.66
AnnalyCap NLY 6.69 -0.04
AnteroResources AR 33.94 1.66
Anthem ANTM 493.59 7.14
Aon AON 277.82 -2.78
AptIncmREITAIRC 43.87 -0.28
ApolloGlbMgmtAPO 53.51 -0.69
Apple AAPL 145.54 -1.57
ApplMaterials AMAT 110.48 -1.38

Monday, May 16, 2022

BIGGEST 1,000 STOCKS
Net

Stock Sym Close Chg

RossStores ROST 91.81 -0.25
RoyalBkCanadaRY 98.77 0.72
RoyalCaribbeanRCL 61.39 -0.24
RoyalGold RGLD 116.60 -1.40
RoyaltyPharma RPRX 40.26 0.32
RyanSpecialty RYAN 39.15 0.67
Ryanair RYAAY 81.02 -1.98
SAP SAP 97.54 -1.17
S&P Global SPGI 335.36 -1.49
SBA Comm SBAC 328.43 -5.74
SEI Investments SEIC 54.62 -0.22
SK Telecom SKM 25.90 -0.89
SS&C Tech SSNC 59.50 -0.32
StoreCapital STOR 27.35 -0.03
SVB Fin SIVB 432.15-17.13
Salesforce CRM 164.12 -2.79
Sanofi SNY 52.56 0.53
Sasol SSL 24.80 0.53
Schlumberger SLB 42.14 1.40
SchwabC SCHW 64.04 -1.57
Sea SE 70.33 -5.07
Seagate STX 82.83 2.12
Seagen SGEN 142.54 6.91
SealedAir SEE 62.43 0.03
Sempra SRE 161.51 0.45
SensataTechs ST 44.25 -0.83
ServiceCorp SCI 67.69 -0.11
ServiceNow NOW 432.93-19.72
ShawComm B SJR 27.09 0.23
Shell SHEL 58.06 1.36
SherwinWilliams SHW 271.37 -1.96
ShinhanFin SHG 32.90 -0.20
Shopify SHOP 359.95-42.53
Sibanye-Stillwater SBSW 11.93 0.30
SignatureBank SBNY 186.93-14.27
SimonProperty SPG 116.87 0.09
SiriusXM SIRI 6.13 -0.01
Skyworks SWKS 101.99 -1.49
SmithAO AOS 58.98 -1.03
Smith&Nephew SNN 31.72 0.35
Smucker SJM 144.28 0.05
Snap SNAP 23.42 -1.33
SnapOn SNA 216.84 0.35
Snowflake SNOW 144.51-13.85
SOQUIMICH SQM 83.39 -0.22
SolarEdgeTech SEDG 222.79 -9.46
Sony SONY 86.36 -0.65
Southern SO 74.25 0.60

t SoCopper SCCO 53.93 0.12
SouthwestAir LUV 43.18 0.19
SouthwesternEner SWN 6.74 0.16
Splunk SPLK 96.35 -5.45
Spotify SPOT 101.05 -5.04

t StanleyBlackDck SWK 118.44 -3.17
Starbucks SBUX 72.42 -3.18
StarwoodProp STWD 23.34 0.20
StateStreet STT 68.31 -0.90
SteelDynamics STLD 75.11 0.98
Stellantis STLA 14.26 -0.11
Steris STE 217.94 1.76
STMicroelec STM 38.68 -0.85
Stryker SYK 233.85 0.58

Continued on Page B11

CALL FOR INTERNATIONAL PUBLIC BIDDING
Procedure Reference: FIDEICOMISO-CCC-LPI-2022-0001

Trust for the Operation, Maintenance and Expansion of the Main Road Network of the
Dominican Republic (FIDEICOMISO RD-VIAL), in compliance with the provisions of Law No.
340-06 on Public Purchases and Contracting of Goods, Services, Works and Concessions,
dated August eighteen (18) of the year Two Thousand Six (2006), modified by LawNo. 449 -06
dated December six (06) of the year Two Thousand Six (2006) and its Application
Regulations, issued through Decree No. 543-12 dated September six (6) of the year two
thousand twelve (2012), invites all interested parties to submit proposals for the “Modernization
and Operational Improvement of the Toll Station Collection System”.

Those interested in withdrawing the Terms and Conditions should go to the General Project
Coordination Office of the RD-VIAL TRUST, located at Presidente González Street, corner of
Tiradentes, La Cumbre Building, 3rd level, Ensanche Naco, Santo Domingo de Guzmán,
Capital of the Dominican Republic, from the dayMonday May 16 of the year two thousand
and twenty-two (2022), at the time of 8:00 AM. at 4:00 P.M. from Monday to Friday, or
download it from the institution's website www.mopc.gob.do or from the DGCP Portal
www.comprasdominicana.gov.do, for the purposes of preparing your proposal, or the
Transactional Portal in which they can present their proposal through the same.

The Credentials and Technical Proposals (envelopes A) and Economic Proposals (envelopes
B) may be presented in physical or digital format:

1. Proposals in digital format will be received through the Transactional Portal of the
Computer System for the Management of Purchases and Contracts of the Dominican State.

2. Physical proposals will be received in sealed envelopes onWEDNESDAY JUNE 29 OF THE
YEAR TWO THOUSAND TWENTY TWO (2022), until ten o'clock in the morning (10:00 A.M.),
both must be deposited in the main hall of the MOPC Recreational and Cultural Center in
identified, sealed and separated envelopes.

The public act of opening bids will be held on the days stipulated in number 2.5 of thespecific
specifications of this tender, at half past ten in the morning (10:30 A.M.), in one of the rooms of
the Recreational and Cultural Center of the MOPC, located on Horacio Blanco Fombona
Street corner Héctor Homero Hernández, Ensanche La Fe, National District, Dominicanernández, Ensanche La
Republic.

All interested parties must register at the Registry of State Providers administered by theer at the Registry of Sta
General Directorate of Public Proccurement (DGCP).

______________________________________________________________________
Ing. Nelson Maloney

President appointed, by himself, and by the other members of the
PURCHASING AND CONTRACTING COMMITTEE OF THE RD VIAL TRUST

s administered by th

LEGAL NOTICE

www.CelgeneSecuritiesLitigation.com (855) 648-0893

UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

IN RE CELGENE
CORPORATION
SECURITIES LITIGATION

Case No. 2:18-cv-04772
(JMV) (JBC)

SUMMARYNOTICE OF PENDENCYOF
CLASSACTION

TO: ALL PERSONS AND ENTITIES WHO
PURCHASED THE COMMON STOCK OF
CELGENE CORPORATION (“CELGENE”)
BETWEEN APRIL 27, 2017 AND
APRIL 27, 2018, AND WERE DAMAGED
THEREBY (THE “CLASS”).1

YOU ARE HEREBY NOTIFIED, pursuant to Federal
Rule of Civil Procedure (“Rule”) 23 and by Order of
the United States District Court for the District of New
Jersey, that the above-captioned action (“Action”) against
Celgene, Scott A. Smith, Terrie Curran, and Philippe Martin
(collectively, “Defendants”), has been certified as a class
action on behalf of the Class. The Court has appointed
AMF Pensionsförsäkring AB (“Class Representative”) to
represent the Class. The Action has not been adjudicated or
settled. This notice is not an admission by Defendants or an
expression of any opinion by the Court as to the merits of
the Action, or a finding by the Court that the claims asserted
by Class Representative in the Action are valid. This notice
is intended only to inform members of the Class that the
Action is currently in progress.

IF YOU ARE A MEMBER OF THE CLASS, YOUR
RIGHTS WILL BE AFFECTED BY THE LAWSUIT. This
notice provides only a summary of the information contained
in the detailed, long-form Notice of Pendency of ClassAction
(“Notice”). You may obtain a copy of the Notice from the
website for theAction, www.CelgeneSecuritiesLitigation.com,
or by contacting the Administrator:

Celgene Corporation Securities Litigation
c/o JND Legal Administration

P.O. Box 91422
Seattle, WA 98111
(855) 648-0893

info@CelgeneSecuritiesLitigation.com
If you are a Class member you should receive a Postcard
Notice regarding the Action by mail. If you are a Class
member and you do not receive a Postcard Notice by mail,

please send your name and address to the Administrator
so that you will receive any future notices disseminated in
connection with the Action.

Inquiries, other than requests for the Notice, may be made to
Court-appointed Class Counsel:

KESSLER TOPAZ MELTZER
& CHECK, LLP

Andrew L. Zivitz, Esq.
Matthew L. Mustokoff, Esq.
280 King of Prussia Road

Radnor, PA 19087

Telephone: (610) 667-7706
info@ktmc.com
www.ktmc.com

If you are a Class member, you have the right to decide
whether to remain a member of the Class. If you choose
to remain a member of the Class, you do not need to do
anything at this time other than retain your documentation
reflecting your transactions and holdings in Celgene
common stock. You will automatically be included in the
Class, and you will be bound by the proceedings in the
Action, including all past, present, and future orders and
judgments of the Court, whether favorable or unfavorable.
If you are a Class member and do not wish to remain
a member of the Class, you must take steps to exclude
yourself from the Class.

If you timely and validly request to be excluded from the
Class, you will not be bound by any orders or judgments in
the Action, and you will not be eligible to receive a share of
any money which might be recovered in the future for the
benefit of the Class. To exclude yourself from the Class, you
must submit a written request for exclusion postmarked no
later than July 11, 2022, in accordance with the instructions
set forth in the Notice. Pursuant to Rule 23(e)(4), the Court
has discretion as to whether a second opportunity to request
exclusion from the Class will be allowed if there is a
settlement in the Action.

Further information may be obtained by contacting the
Administrator or by visiting the website
www.CelgeneSecuritiesLitigation.com.

Please Do Not Call orWrite the Court with Questions.
DATED: May 17, 2022
BY ORDER OF THE COURT
UNITED STATES DISTRICT COURT
DISTRICT OF NEW JERSEY

1 Excluded from the Class are: (i) Celgene; (ii) any directors and officers of Celgene during the Class Period and members
of their immediate families; (iii) the subsidiaries, parents and affiliates of Celgene; (iv) any firm, trust, corporation or other
entity in which Celgene has or had a controlling interest; and (v) the legal representatives, heirs, successors and assigns of
any such excluded party.

FLORIDA INVESTORALERT
(5)HomePackage- LeasedNear St Aug, $1.7M

Floor Biz - Palm Coast, Biz & Property $1.75M

Vacant Land - Comm /Apopka 5.61ac $1.395M

Vacant Land, Ranch / 1,300 ac $13.0M

Home3/2/2, Ormond Beach, Like NEW$388,900

Airport - FA83 - “HOT” Orlando Area $9.2M

WatsonRealty Corp Text/Call 386-341-0423

Business For Sale By Owner
Turn key roll off dumpster rental
business. Upstate NY. Great
reputation and room to grow
clientele. Serious Inquiries only.
Rent current garage and storage
yard or move to own location.

518-429-0575

AUCTIONS CLASS ACTIONS

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BUSINESS OPPORTUNITIESCOMMERCIAL REAL ESTATE BUSINESS OPPORTUNITIES

Will pay commission for a
phone call with America’s
foremost Corporate Raider

to pitch my plan.
Jim Carr - 916 214 9460

BUSINESS OPPORTUNITIES

THEMARKETPLACE
ADVERTISE TODAY
(800) 366-3975
Formore information visit:
wsj.com/classifieds
©2022 Dow Jones & Company, Inc.
All Rights Reserved.
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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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Money market
account yields

t

Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.08%
BankDirect 0.50%
Richardson, TX 877-839-2737

BrioDirect 0.55%
Montebello, NY 877-369-2746

TABBank 0.75%
Ogden, UT 800-355-3063

ColoradoFederal SavingsBank 0.80%
GreenwoodVillage, CO 877-484-2372

CFGCommunityBank 0.82%
Baltimore,MD 888-205-8388

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 0.75-1.00 0.75-1.00 0.00 l 1.00 -1.50
Prime rate* 4.00 4.00 3.25 l 4.00 -1.50
Libor, 3-month 1.46 1.40 0.11 l 1.46 -1.06
Moneymarket, annual yield 0.08 0.07 0.07 l 0.08 -0.59
Five-year CD, annual yield 1.04 0.90 0.41 l 1.04 -0.93
30-yearmortgage, fixed† 5.44 5.60 3.00 l 5.64 1.32
15-yearmortgage, fixed† 4.78 4.79 2.28 l 4.88 1.17
Jumbomortgages, $647,200-plus† 5.41 5.61 3.03 l 5.65 1.06
Five-year adjmortgage (ARM)† 3.79 3.74 2.82 l 3.82 -0.26
New-car loan, 48-month 4.43 4.34 3.41 l 4.43 -0.34
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 627.86 –1.33 –0.21 –16.8
MSCIACWI ex-USA 287.85 0.80 0.28 –16.4
MSCIWorld 2693.95 –7.38 –0.27 –16.6
MSCIEmergingMarkets 1007.50 2.98 0.30 –18.2

Americas MSCIACAmericas 1528.64 –6.48 –0.42 –16.3
Canada S&P/TSXComp 20206.41 106.60 0.53 –4.8
LatinAmer. MSCIEMLatinAmerica 2287.06 43.06 1.92 7.4
Brazil BOVESPA 108232.74 1308.56 1.22 3.3
Chile S&P IPSA 3056.78 10.49 0.34 8.9
Mexico S&P/BMV IPC 50563.98 984.08 1.98 –5.1

EMEA STOXXEurope600 433.67 0.19 0.04 –11.1
Eurozone EuroSTOXX 412.28 –1.04 –0.25 –13.9
Belgium Bel-20 3967.83 23.27 0.59 –7.9
Denmark OMXCopenhagen20 1621.99 6.19 0.38 –13.0
France CAC40 6347.77 –14.91 –0.23 –11.3
Germany DAX 13964.38 –63.55 –0.45 –12.1
Israel TelAviv 1904.43 12.36 0.65 –3.7
Italy FTSEMIB 24033.05 –15.24 –0.06 –12.1
Netherlands AEX 694.62 0.49 0.07 –12.9
Russia RTS Index 1174.06 41.83 3.69 –26.4
SouthAfrica FTSE/JSEAll-Share 69211.76 561.10 0.82 –6.1
Spain IBEX35 8353.70 15.60 0.19 –4.1
Sweden OMXStockholm 812.35 0.68 0.08 –21.7
Switzerland SwissMarket 11672.23 21.81 0.19 –9.3
Turkey BIST 100 2390.79 –28.44 –1.18 28.7
U.K. FTSE 100 7464.80 46.65 0.63 1.1
U.K. FTSE250 19924.11 2.22 0.01 –15.1

Asia-Pacific MSCIACAsiaPacific 160.52 0.45 0.28 –16.9
Australia S&P/ASX200 7093.00 17.89 0.25 –4.7
China Shanghai Composite 3073.75 –10.54 –0.34 –15.6
HongKong HangSeng 19950.21 51.44 0.26 –14.7
India S&PBSESensex 52973.84 180.22 0.34 –9.1
Japan NIKKEI 225 26547.05 119.40 0.45 –7.8
Singapore Straits Times 3191.16 … Closed 2.2
SouthKorea KOSPI 2596.58 –7.66 –0.29 –12.8
Taiwan TAIEX 15901.04 68.50 0.43 –12.7
Thailand SET 1584.38 … Closed –4.4
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 32514.02 31928.18 32223.42 26.76 0.08 36799.65 31730.30 -6.1 -11.3 7.6
Transportation Avg 14515.88 14257.13 14334.77 -121.64 -0.84 17039.38 14000.78 -9.5 -13.0 10.6
Utility Average 999.04 989.05 993.80 1.06 0.11 1071.75 869.74 10.5 1.3 8.1
Total Stock Market 40606.09 40014.89 40213.04 -213.45 -0.53 48929.18 39343.92 -7.1 -17.3 10.7
Barron's 400 936.45 921.00 928.60 -2.77 -0.30 1127.20 900.96 -7.4 -16.1 10.5

NasdaqStockMarket
Nasdaq Composite 11804.59 11627.53 11662.79 -142.21 -1.20 16057.44 11364.24 -12.8 -25.5 13.9
Nasdaq-100 12395.51 12196.21 12243.58 -143.82 -1.16 16573.34 11945.50 -8.0 -25.0 17.3

S&P
500 Index 4046.46 3983.99 4008.01 -15.88 -0.39 4796.56 3930.08 -3.7 -15.9 11.7
MidCap 400 2436.28 2401.82 2417.76 -13.07 -0.54 2910.70 2348.01 -11.1 -14.9 8.1
SmallCap 600 1194.90 1178.80 1185.16 -4.17 -0.35 1466.02 1147.42 -12.7 -15.4 7.7

Other Indexes
Russell 2000 1802.63 1778.67 1783.43 -9.24 -0.52 2442.74 1718.14 -19.9 -20.6 4.6
NYSE Composite 15374.08 15150.92 15259.82 2.45 0.02 17353.76 14902.14 -7.1 -11.1 6.2
Value Line 567.00 560.75 562.16 -3.60 -0.64 696.40 543.51 -15.6 -16.3 1.8
NYSE Arca Biotech 4564.15 4479.34 4527.35 5.77 0.13 6022.37 4265.88 -17.9 -18.0 -0.03
NYSE Arca Pharma 832.29 818.69 828.13 9.45 1.15 887.27 714.12 12.9 0.1 12.8
KBW Bank 107.33 105.33 106.10 -1.22 -1.13 147.56 106.10 -21.1 -19.8 3.1
PHLX§Gold/Silver 126.49 124.50 125.81 0.94 0.75 167.76 117.06 -24.2 -5.0 23.1
PHLX§Oil Service 76.52 73.77 75.94 2.56 3.48 87.06 48.31 18.9 44.0 -5.0
PHLX§Semiconductor 2967.77 2912.24 2920.06 -50.31 -1.69 4039.51 2811.94 -1.2 -26.0 26.9
Cboe Volatility 30.23 27.36 27.47 -1.40 -4.85 36.45 15.01 39.3 59.5 21.6

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

Apple AAPL 5,355.0 145.07 -0.47 -0.32 155.52 142.49
SPDR S&P 500 SPY 5,109.8 399.45 -0.64 -0.16 401.48 396.73
Ginkgo Bioworks Holdings DNA 3,973.7 2.47 0.04 1.65 3.19 2.30
iSh Natl Muni Bd MUB 3,020.5 105.21 … unch. 105.21 105.21

Pinterest PINS 2,303.1 21.25 -0.24 -1.12 21.95 21.25
Smartsheet SMAR 2,086.0 38.12 … unch. 40.03 37.96
Microsoft MSFT 1,972.9 261.08 -0.42 -0.16 271.69 260.67
CSX CSX 1,813.5 33.15 -0.11 -0.33 33.32 33.12

Percentage gainers…
Nu Holdings A NU 469.9 4.64 0.29 6.67 4.74 4.26
CarGurus Cl A CARG 167.6 25.88 1.23 4.99 25.88 24.65
Tronox Holdings TROX 128.8 18.34 0.87 4.98 18.34 17.47
Aemetis AMTX 61.6 7.70 0.35 4.76 7.71 7.35
Travere Therapeutics TVTX 161.3 24.55 1.01 4.29 24.55 23.54

...And losers
Global-E Online GLBE 950.9 13.86 -5.32 -27.74 20.13 13.64
Invsc NASDAQ Next Gen 100 QQQJ 59.9 22.95 -1.43 -5.87 24.38 22.95
Gracell Biotech ADR GRCL 237.0 3.26 -0.17 -4.96 3.47 3.26
Helix Energy Solutions HLX 92.5 3.97 -0.20 -4.80 4.17 3.97
Stifel Financial SF 111.4 59.61 -2.18 -3.53 61.79 59.61

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 945,665,355 15,672,112
Adv. volume* 463,637,344 9,245,818
Decl. volume* 468,249,611 4,780,432
Issues traded 3,441 285
Advances 1,688 153
Declines 1,621 117
Unchanged 132 15
Newhighs 32 1
New lows 188 21
ClosingArms† 1.01 0.44
Block trades* 4,198 166

Nasdaq NYSEArca

Total volume*4,897,538,341 308,406,933
Adv. volume*2,059,927,831 137,224,991
Decl. volume*2,798,915,104 169,770,746
Issues traded 4,959 1,700
Advances 2,002 833
Declines 2,706 850
Unchanged 251 17
Newhighs 21 12
New lows 334 37
ClosingArms† 1.01 1.12
Block trades* 29,560 1,214

* 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

Sundial Growers SNDL 206,189 106.3 0.47 21.09 1.49 0.34
ProSharesUltraProQQQ TQQQ 158,254 21.1 30.65 -3.10 91.68 26.69
AdvancedMicroDevices AMD 130,923 19.0 94.24 -0.93 164.46 72.76
ProShUltraProShrtQQQ SQQQ 109,600 0.1 54.05 3.07 65.35 28.15
Tonix Pharmaceuticals TNXP 101,402 246.3 0.09 -31.36 1.42 0.09

AgriFORCEGrowingSystemsAGRI 94,538 940.4 2.77 65.87 8.45 1.12
Apple AAPL 86,440 -9.2 145.54 -1.07 182.94 122.86
NIOADR NIO 82,043 13.2 14.55 1.68 55.13 11.67
SPDRS&P500 SPY 78,232 -29.3 400.09 -0.41 479.98 385.15
Roblox RBLX 68,420 146.2 32.14 -2.52 141.60 21.65
* 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

C5Acquisition Cl A CXAC 1,200 5931 9.99 0.50 10.25 9.87
Golden FalconAcqnCl A GFX 3,336 5175 9.81 0.00 9.88 9.56
Franklin Liberty InvtGrd FLCO 2,292 3426 21.99 0.06 26.63 21.81
ChardanNexTech 2Cl A CNTQ 719 2815 10.08 -0.08 10.28 9.78
RattlerMidstream RTLR 8,895 2747 14.67 14.16 15.19 9.51

RossAcquisition II Cl A ROSS 927 2141 9.78 0.10 10.57 9.50
ManTech Intl Cl A MANT 5,854 1983 94.29 15.03 94.73 66.91
AdvisorSharesMgdBitcoin CRYP 634 1877 19.41 -2.30 26.26 18.98
Principal USSCMulti PSC 598 1741 40.16 0.02 51.83 38.51
Iris Energy IREN 2,252 1724 4.90 -36.45 28.25 4.56
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11662.79 t 142.21, or 1.20%

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:

26.15 35.86
22.12 27.52
0.84 0.74

16057.44, 11/19/21
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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 1210.08 21.03 1.77 1264.48 853.12 34.68 27.88
Refinitiv/CC CRB Index 315.59 7.01 2.27 315.95 200.00 53.24 35.81
Crude oil,$per barrel 114.20 3.71 3.36 123.70 62.05 72.33 51.84
Natural gas,$/MMBtu 7.956 0.293 3.82 8.783 2.886 155.90 113.30
Gold,$ per troy oz. 1813.50 6.10 0.34 2040.10 1721.50 -2.89 -0.77

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 2185.080 2.840 2.910 3.020 0.780 –7.355 0.168

U.S. Treasury Long, Bloomberg3554.350 3.260 3.320 3.370 1.720 –13.545 –0.746

Aggregate, Bloomberg 2030.920 3.460 3.530 3.620 1.340 –8.442 0.196

Fixed-RateMBS, Bloomberg2029.130 3.560 3.660 3.740 1.590 –7.904 –0.573

HighYield 100, ICEBofA 3122.069 7.136 7.110 7.438 3.162 –7.517 1.073

MuniMaster, ICEBofA 546.087 3.143 3.086 3.143 0.687 –8.589 –0.220

EMBIGlobal, J.P.Morgan 773.999 7.094 7.121 7.121 4.516 –15.093 –2.049

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

DataStorage DTST 3.45 1.15 50.00 13.10 2.04 -40.6
Indonesia Energy INDO 17.54 3.74 27.10 86.99 2.61 234.1
Oric Pharmaceuticals ORIC 3.50 0.69 24.56 26.70 2.62 -86.0
Carver Bancorp CARV 10.06 1.96 24.20 42.50 6.07 29.3
Crexendo CXDO 2.99 0.58 24.07 7.20 2.10 -43.4

Griffon GFF 30.13 5.82 23.94 30.65 17.56 12.3
Vigil Neuroscience VIGL 2.85 0.55 23.91 18.27 2.18 ...
BensonHill BHIL 3.66 0.65 21.59 10.12 2.45 -62.9
EveHolding EVEX 7.63 1.28 20.16 11.63 5.69 -23.9
UrbanOneCl A UONE 11.26 1.86 19.79 24.16 3.73 107.4

Zentalis Pharmaceuticals ZNTL 24.41 3.88 18.90 87.19 17.33 -55.2
HarpoonTherapeutics HARP 2.36 0.36 18.00 22.74 1.73 -88.2
Yield10Bioscience YTEN 2.78 0.41 17.30 10.10 1.91 -62.9
Tidewater TDW 24.96 3.68 17.29 25.53 9.75 69.8
WideOpenWest WOW 21.52 3.03 16.39 23.93 15.36 37.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Chimerix CMRX 1.66 -2.58 -60.85 9.29 1.60 -79.7
SOBRSafe SOBR 2.00 -2.10 -51.22 15.00 1.86 -78.3
ForgeGlobal FRGE 17.49 -10.60 -37.74 47.50 9.10 79.2
Iris Energy IREN 4.90 -2.81 -36.45 28.25 4.56 ...
BlueWaterVaccines BWV 4.10 -1.56 -27.56 90.90 3.26 ...

Pintec TechnologyADR PT 1.71 -0.59 -25.65 7.10 1.68 -71.3
EliemTherapeutics ELYM 3.37 -1.03 -23.41 29.69 2.61 ...
LuciraHealth LHDX 2.05 -0.61 -22.93 11.10 1.98 -62.5
SQLTechnologies SKYX 4.21 -1.20 -22.18 16.00 0.00 ...
ToughBuilt Industries TBLT 7.44 -2.09 -21.93 187.50 7.38 -92.4

ValnevaADR VALN 19.80 -5.11 -20.51 67.84 19.45 -36.2
Inhibrx INBX 13.73 -3.21 -18.95 47.90 12.46 -19.1
Actelis Networks ASNS 1.95 -0.45 -18.75 3.94 1.95 ...
MedAvail Holdings MDVL 1.70 -0.39 -18.66 14.59 0.79 -85.0
Datasea DTSS 1.84 -0.40 -17.86 6.84 1.07 -30.8

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 .0085117.3813 14.3
Brazil real .1976 5.0608 –9.2
Canada dollar .7784 1.2847 1.6
Chile peso .001166 857.78 0.7
Colombiapeso .000246 4057.00 –0.2
EcuadorUSdollar 1 1 unch
Mexico peso .0499 20.0246 –2.3
Uruguay peso .02412 41.4550 –7.3
Asia-Pacific
Australian dollar .6971 1.4345 4.2
China yuan .1474 6.7862 6.8
HongKong dollar .1274 7.8500 0.7
India rupee .01285 77.827 4.4
Indonesia rupiah .0000684 14613 2.5
Japan yen .007744 129.14 12.2
Kazakhstan tenge .002310 432.87 –0.5
Macau pataca .1236 8.0910 0.7
Malaysia ringgit .2274 4.3980 5.6
NewZealand dollar .6309 1.5850 8.4
Pakistan rupee .00517 193.600 9.9
Philippines peso .0190 52.494 2.9
Singapore dollar .7185 1.3917 3.2
SouthKoreawon .0007809 1280.63 7.7
Sri Lanka rupee .0027833 359.28 77.1
Taiwan dollar .03359 29.775 7.4
Thailand baht .02880 34.720 4.5

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004329 23098 1.1
Europe
CzechRep. koruna .04220 23.694 8.3
Denmark krone .1402 7.1320 9.0
Euro area euro 1.0433 .9585 9.0
Hungary forint .002675 373.80 15.1
Iceland krona .007556 132.35 2.0
Norway krone .1024 9.7699 10.9
Poland zloty .2240 4.4645 10.8
Russia ruble .01547 64.625 –13.6
Sweden krona .0994 10.0629 11.2
Switzerland franc .9980 1.0020 9.8
Turkey lira .0643 15.5492 16.7
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.2321 .8116 9.8
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0547 18.2817 16.4
Israel shekel .2951 3.3883 9.0
Kuwait dinar 3.2571 .3070 1.5
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.641 –0.02
SaudiArabia riyal .2666 3.7512 –0.1
SouthAfrica rand .0619 16.1529 1.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 96.51 –0.17–0.18 7.77

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
32223.42 s26.76, or 0.08%

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

18.33 29.58
16.93 20.63
2.20 1.77
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S&P 500 Index
4008.01 t15.88, or 0.39%

High, low, open and close for each
trading day of the past three months.
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Trailing P/E ratio *
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
wsj.com/graphics/track-the-markets
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.2100 4.2145 4.1500 4.1965 0.0160 1,994
July 4.1795 4.2130 4.1335 4.1915 0.0165 109,535
Gold (CMX)-100 troy oz.; $ per troy oz.
May 1790.50 1795.00 t 1787.00 1813.50 6.10 363
June 1809.40 1817.10 1785.00 1814.00 5.80 265,996
July 1815.00 1818.30 t 1790.00 1816.80 5.50 203
Aug 1816.00 1829.20 1792.00 1820.40 5.60 242,156
Oct 1823.40 1838.60 1799.50 1827.90 5.60 13,295
Dec 1834.50 1846.70 1808.00 1836.60 5.50 33,398
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 2003.00 84.90 1
June 1917.50 2016.00 1888.00 2002.60 84.90 4,951
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 929.00 –7.40 2
July 932.10 940.80 916.80 925.30 –5.40 51,763
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 21.095 21.525 21.085 21.535 0.551 709
July 21.105 21.585 20.835 21.551 0.550 113,002
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
June 110.98 114.90 108.11 114.20 3.71 124,028
July 109.00 112.47 106.27 111.82 3.19 251,757
Aug 106.63 109.53 103.97 108.91 2.64 120,284
Dec 97.99 99.64 95.90 98.99 1.14 245,193
June'23 90.19 91.22 88.44 90.60 0.60 131,431
Dec 85.25 85.98 83.62 85.37 0.41 129,893
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 3.9448 3.9608 3.8372 3.9075 –.0137 42,209
July 3.7739 3.8014 3.6802 3.7738 .0130 69,322
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 3.9575 4.0640 s 3.9146 4.0229 .0651 71,690
July 3.7875 3.8771 s 3.7390 3.8405 .0557 81,118
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 7.700 8.183 7.663 7.956 .293 60,473
July 7.826 8.276 7.765 8.053 .288 193,773
Sept 7.795 8.214 7.703 7.999 .285 85,796
Oct 7.813 8.198 7.689 7.984 .280 95,659
Jan'23 8.049 8.467 7.972 8.264 .269 62,591
May 4.627 4.689 4.571 4.627 .069 61,468

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 795.00 810.25 792.75 809.50 28.25 611,997
Dec 760.00 766.25 s 755.75 765.50 16.75 480,216
Oats (CBT)-5,000bu.; cents per bu.
July 622.25 649.50 622.25 639.50 21.75 1,913
Dec 585.00 603.75 585.00 590.25 5.75 573
Soybeans (CBT)-5,000bu.; cents per bu.
July 1657.50 1668.00 1650.25 1656.50 10.00 302,943
Nov 1509.25 1519.25 1500.50 1512.00 13.75 217,585
SoybeanMeal (CBT)-100 tons; $ per ton.
July 413.90 416.80 411.10 413.60 4.30 160,885
Dec 399.70 403.20 399.70 402.40 5.40 90,591
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 84.00 84.64 82.47 82.99 –.80 156,372
Dec 76.01 76.45 75.07 75.57 –.24 96,005
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.39 18.16 s 17.37 17.83 .45 7,902
Sept 17.86 .38 2,496
Wheat (CBT)-5,000bu.; cents per bu.
July 1234.25 1247.50 1222.25 1247.50 70.00 162,595
Dec 1230.50 1255.00 s 1227.25 1254.25 69.25 64,365
Wheat (KC)-5,000bu.; cents per bu.
July 1326.25 1352.00 s 1325.00 1352.00 70.00 95,686
Dec 1325.50 1355.00 s 1324.75 1354.75 69.75 32,799
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 156.775 157.500 156.725 157.400 –.475 2,961

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

Aug 166.400 167.750 t 166.000 167.425 –.600 27,138
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 131.800 133.400 131.750 133.175 1.100 56,153
Aug 132.075 134.075 132.025 133.900 1.550 129,451
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 101.450 104.575 101.400 103.825 3.075 40,147
July 101.975 105.675 101.600 104.800 3.600 50,474
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
July 772.20 792.00 752.40 787.00 17.30 1,635
Sept 757.70 770.70 743.30 763.50 4.40 459
Milk (CME)-200,000 lbs., cents per lb.
May 24.94 25.00 24.90 24.99 .02 5,520
June 23.75 24.58 23.34 24.41 .58 5,266
Cocoa (ICE-US)-10metric tons; $ per ton.
July 2,483 2,524 2,473 2,505 36 116,529
Sept 2,495 2,536 2,488 2,521 35 55,518
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 224.00 224.00 223.50 225.80 12.90 65
July 211.90 226.20 211.90 224.80 10.90 89,903
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 19.70 19.70 19.28 19.68 .51 318,625
Oct 19.40 19.80 19.37 19.79 .53 185,758
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.45 –.05 776
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 145.66 150.97 145.66 150.65 5.45 84,975
Dec 128.50 133.25 s 128.50 132.96 4.97 80,527
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 171.05 177.05 170.05 175.55 8.50 9,478
Sept 168.00 170.00 166.50 169.55 6.25 1,630

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 155-070 156-210 154-240 155-170 7.0 1,263,778
Sept 155-120 10.0 4,691
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 139-010 140-130 138-250 139-290 26.0 1,179,407
Sept 138-300 25.0 34,595
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 119-065 119-275 119-015 119-215 16.0 3,602,066
Sept 118-235 119-135 118-185 119-080 17.5 82,817
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 112-317 113-122 112-282 113-090 10.2 3,726,893
Sept 112-272 11.0 55,309
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 105-222 105-252 105-207 105-237 1.9 2,293,729
Sept 105-128 2.2 5,550
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 99.2325 99.2350 99.2325 99.2350 .0000 354,039
July 98.5700 98.5800 98.5550 98.5700 .0000 336,964
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 87-015 18.5 12,437
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4925 99.4925 99.4900 99.4900 .0000 498,477
June'23 96.9550 97.0400 96.9400 97.0100 .0400 658,439
Eurodollar (CME)-$1,000,000; pts of 100%
May 98.5425 98.5425 98.5375 98.5450 .0075 122,854
June 98.1600 98.1875 98.1550 98.1775 .0075 1,020,258
Dec 96.9000 96.9350 96.8750 96.9150 .0150 1,346,625
Dec'23 96.8400 96.9350 96.8100 96.9150 .0750 1,169,805

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
May .7717 .7770 .7697 .7746 .0015 231
June .7737 .7778 .7719 .7753 .0015 234,907
CanadianDollar (CME)-CAD 100,000; $ per CAD
May .7789 .0056 478
June .7739 .7789 .7701 .7787 .0055 145,741

BritishPound (CME)-£62,500; $ per £
May 1.2267 .0024 899
June 1.2251 1.2330 1.2217 1.2319 .0077 248,437
Swiss Franc (CME)-CHF 125,000; $ per CHF
June .9987 1.0006 t .9949 .9999 .0015 52,372
Sept 1.0051 1.0070 t 1.0017 1.0066 .0014 390
AustralianDollar (CME)-AUD 100,000; $ perAUD
May .6888 .6959 .6873 .6939 .0016 35
June .6938 .6985 .6875 .6980 .0055 157,515
MexicanPeso (CME)-MXN500,000; $ perMXN
May .04986 .00012 3
June .04949 .04968 .04928 .04961 .00011 164,825
Euro (CME)-€125,000; $ per €
May 1.0423 1.0438 1.0390 1.0409 .0004 1,070
June 1.0414 1.0455 1.0401 1.0450 .0032 683,549

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 32148 32453 31867 32159 39 80,798
Sept 32132 32431 31873 32146 36 825

Mini S&P500 (CME)-$50 x index
June 4025.00 4043.50 3979.50 4004.75 –15.00 2,241,514
Sept 4025.75 4046.50 3982.50 4007.75 –15.00 23,596
Mini S&PMidcap400 (CME)-$100 x index
June 2427.60 2437.90 2395.60 2415.20 –11.90 60,424
Sept 2422.70 –12.20 3
MiniNasdaq 100 (CME)-$20 x index
June 12409.00 12498.75 12190.25 12244.75 –138.00 244,237
Sept 12415.25 12531.50 12225.00 12277.25 –137.50 3,272
Mini Russell 2000 (CME)-$50 x index
June 1792.60 1804.50 1770.80 1782.40 –7.10 527,260
Sept 1776.00 1804.50 1773.30 1783.80 –7.40 532
MiniRussell 1000 (CME)-$50 x index
June 2200.00 2219.00 2186.80 2197.10 –11.40 16,462
U.S. Dollar Index (ICE-US)-$1,000 x index
June 104.65 104.70 104.16 104.20 –.42 62,009
Sept 104.40 104.42 104.00 104.02 –.38 589

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s 127.4
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1380
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 68850
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70625
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 1.4965
Cotlook 'A' Index-t *164.20
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 173
Corn,No. 2 yellow,Cent IL-bp,u 8.0700
Corn gluten feed,Midwest-u,w 234.8
Corn glutenmeal,Midwest-u,w 661.8
Cottonseedmeal-u,w 400
Hominy feed,Cent IL-u,w 175
Meat-bonemeal,50%proMnpls-u,w 375
Oats,No.2milling,Mnpls-u n.a.
Rice, LongGrainMilled, No. 2AR-u,w 31.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 430.30
Soybeans,No.1 yllw IL-bp,u 16.7800

Monday

Wheat,Spring14%-proMnpls-u 15.5500
Wheat,No.2 soft red,St.Louis-u 12.5100
Wheat -Hard - KC (USDA) $ per bu-u 13.5700
Wheat,No.1softwhite,Portld,OR-u 11.5000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 229.93
select 1-3,600-900 lbs.-u 215.63
Broilers, National compwtd. avg.-u,w 1.7024
Butter,AAChicago-d 2.7400
Cheddar cheese,bbl,Chicago-d 241.75
Cheddar cheese,blk,Chicago-d 236.50
Milk,Nonfat dry,Chicago lb.-d 173.50
Coffee,Brazilian,Comp-y 2.1321
Coffee,Colombian, NY-y 2.8164
Eggs,largewhite,Chicago-u 2.3750
Flour,hardwinter KC-p 34.85
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 96.59
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1289
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 183.88

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 73.0000
Grease,choicewhite,Chicago-h 0.7500
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.9282
Tallow,bleach;Chicago-h 0.8050
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 5/13

Source: Dow JonesMarket Data

CashPrices Monday,May 16, 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 125.800
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.500

Metals

Gold, per troy oz
Engelhard industrial 1807.00
Handy&Harmanbase 1809.50
Handy&Harman fabricated 2008.55
LBMAGold PriceAM *1824.20
LBMAGold Price PM *1811.55
Krugerrand,wholesale-e 1888.95
Maple Leaf-e 1907.12
AmericanEagle-e 1907.12
Mexican peso-e 2197.91
Austria crown-e 1783.34
Austria phil-e 1907.12
Silver, troy oz.
Engelhard industrial 21.4500
Handy&Harmanbase 21.4850
Handy&Harman fabricated 26.8560
LBMAspot price *£17.0700
(U.S.$ equivalent) *20.8400
Coins,wholesale $1,000 face-a 18880
Othermetals
LBMAPlatinumPrice PM *943.0
Platinum,Engelhard industrial 950.0
Palladium,Engelhard industrial 1995.0
Aluminum, LME, $ permetric ton *2723.0
Copper,Comex spot 4.1965

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
MoneyRates May 16, 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
April index ChgFrom (%)

level March '22 April '21

U.S. consumer price index
All items 289.109 0.56 8.3
Core 290.846 0.53 6.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 4.00 4.00 4.00 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 0.9500 0.9500 0.9700 0.0700
Low 0.8100 0.8200 0.8300 0.0100
Bid 0.8300 0.8300 0.8300 0.0300
Offer 0.8500 0.8500 0.8800 0.0500

Treasury bill auction
4weeks 0.600 0.490 0.600 0.000
13weeks 1.050 0.900 1.050 0.015
26weeks 1.490 1.385 1.490 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.727 4.972 4.972 2.216
60days 4.807 5.074 5.074 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.75 2.75 2.75 2.00

Commercial paper (AA financial)
90days n.a. 1.27 1.40 0.06

Libor
Onemonth 0.93557 0.84443 0.93557 0.07263
Threemonth 1.45500 1.39857 1.45500 0.11413
Sixmonth 2.01700 1.98014 2.01957 0.14663
One year 2.65686 2.67486 2.74843 0.21950

SecuredOvernight FinancingRate
0.79 0.78 0.79 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.810 41.000 0.810 -0.006
MBS 0.820 44.750 0.820 0.009

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 effectiveMay5, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay5, 2022.SecuredOvernight
FinancingRate is as ofMay 13, 2022. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.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 1.00 1.00 1.00 0.10
Australia 0.35 0.35 0.35 0.10

Overnight repurchase
U.S. 0.80 0.79 0.80 -0.02

U.S. government rates

Discount
1.00 1.00 1.00 0.25

Federal funds
Effective rate 0.8400 0.8500 0.8500 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 2.568 t l 2.597 2.442 0.151
2.875 10 2.877t l 2.932 2.808 1.639

2.750 Australia 2 2.573 s l 2.563 2.039 0.087 -1.3 4.7 -6.6
1.000 10 3.386 t l 3.403 2.976 1.747 50.7 48.5 12.1

0.000 France 2 0.115 s l 0.067 0.099 -0.605 -247.2 -244.9 -75.8
0.000 10 1.444 s l 1.403 1.341 0.271 -143.4 -151.5 -135.5

0.000 Germany 2 0.140 s l 0.111 0.048 -0.659 -244.7 -240.6 -81.2
0.000 10 0.939 t l 0.951 0.841 -0.126 -194.0 -196.6 -175.2

0.000 Italy 2 0.786 s l 0.760 0.443 -0.200 -180.0 -175.6 -35.3
0.950 10 2.837 t l 2.850 2.497 1.078 -4.2 -6.8 -54.8

0.005 Japan 2 -0.057 t l -0.055 -0.061 -0.126 -264.3 -257.1 -27.9
0.200 10 0.244 t l 0.245 0.244 0.085 -263.5 -267.3 -154.1

0.000 Spain 2 0.509 s l 0.494 0.395 -0.478 -207.8 -202.3 -63.1
0.700 10 2.006 t l 2.010 1.766 0.592 -87.3 -90.7 -103.4

0.125 U.K. 2 1.228 t l 1.248 1.565 0.090 -135.9 -126.9 -6.3
4.250 10 1.732 t l 1.745 1.890 0.862 -114.7 -117.3 -76.4

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

Citigroup C 3.750 3.18 June 16, ’24 60 –15 67

Bank ofAmerica BAC 4.000 3.75 Jan. 22, ’25 100 –11 105

Caterpillar Financial Services … 3.400 3.24 May13, ’25 49 –9 n.a.

Coca–Cola KO 3.000 4.12 March 5, ’51 100 –8 107

JohnDeereCapital … 1.500 3.50 March 6, ’28 68 –5 n.a.

KraftHeinz Foods KHC 6.875 5.61 Jan. 26, ’39 229 –3 225

ArcelorMittal MTNA 4.250 4.74 July 16, ’29 186 –3 n.a.

National Australia Bank NAB 2.500 3.62 July 12, ’26 74 –3 n.a.

…Andspreads thatwidened themost

MorganStanley MS 3.950 4.41 April 23, ’27 158 31 153

DeltaAir Lines DAL 7.000 4.66 May1, ’25 190 22 165

LeggMason LM 4.750 3.87 March 15, ’26 103 20 n.a.

Mitsubishi UFJ Financial MUFG 2.193 3.76 Feb. 25, ’25 100 16 93

Wells Fargo WFC 3.300 3.47 Sept. 9, ’24 87 14 77

CVSHealth CVS 6.250 4.03 June 1, ’27 120 12 n.a.

Credit Agricole ACAFP 2.015 4.04 Jan. 11, ’27 121 11 n.a.

NationwideMutual Insurance NATMUT 8.250 5.46 Dec. 1, ’31 259 11 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Occidental OXY 6.200 5.90 March 15, ’40 103.250 1.25 99.500

PrimeSecurity ServicesBorrower PRSESE 5.250 5.67 April 15, ’24 99.250 0.30 99.840

Sprint S 7.125 4.32 June 15, ’24 105.500 0.23 105.100

FordMotor Credit … 4.375 4.29 Aug. 6, ’23 100.090 0.20 99.850

OneMain Finance OMF 6.875 6.72 March 15, ’25 100.375 0.19 99.875

DeutscheBank DB 4.500 5.11 April 1, ’25 98.384 0.18 98.270

Navient NAVI 5.500 5.11 Jan. 25, ’23 100.250 0.18 100.500

…Andwith thebiggest price decreases

Telecom Italia Capital TITIM 6.375 8.76 Nov. 15, ’33 82.920 –1.05 82.813

FordMotor Credit … 3.370 4.35 Nov. 17, ’23 98.600 –0.98 98.500

Liberty Interactive LINTA 8.250 13.64 Feb. 1, ’30 74.750 –0.75 75.500

Bath&BodyWorks BBWI 6.875 7.78 Nov. 1, ’35 92.541 –0.74 92.950

DishDBS … 7.750 13.66 July 1, ’26 81.818 –0.68 85.777

LumenTechnologies LUMN 6.875 8.67 Jan. 15, ’28 92.088 –0.66 91.000

OneMain Finance OMF 5.625 4.93 March 15, ’23 100.545 –0.58 100.860

Ball BALL 5.250 4.77 July 1, ’25 101.375 –0.53 102.750

*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

2030.92 -9.5 U.S. Aggregate 3.460 1.340 3.620

U.S. Corporate IndexesBloomberg Fixed Income Indices

2955.55 -13.3 U.S. Corporate 4.370 1.910 4.460

2832.11 -7.9 Intermediate 4.040 1.260 4.160

3999.19 -21.7 Long term 4.960 2.900 5.010

581.05 -14.0 Double-A-rated 3.830 1.650 3.930

781.02 -13.7 Triple-B-rated 4.670 2.110 4.750

HighYieldBonds ICEBofA

468.69 -10.2 HighYield Constrained 7.613 3.796 7.644

442.18 -12.2 Triple-C-rated 13.037 6.304 13.037

3122.07 -10.1 HighYield 100 7.136 3.162 7.438

411.64 -10.6 Global HighYield Constrained 7.578 3.968 7.607

318.04 -8.9 EuropeHighYield Constrained 5.555 2.304 5.872

U.SAgencyBloomberg Fixed Income Indices

1735.74 -5.5 U.SAgency 2.870 0.640 3.040

1530.13 -4.5 10-20 years 2.800 0.520 2.980

3512.19 -16.2 20-plus years 3.700 1.890 3.860

2593.92 -10.1 Yankee 3.940 1.510 4.070

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2029.13 -7.7 Mortgage-Backed 3.560 1.590 3.740

1994.58 -6.7 GinnieMae (GNMA) 3.580 1.610 3.770

1194.84 -7.8 Fanniemae (FNMA) 3.560 1.580 3.730

1831.32 -8.2 FreddieMac (FHLMC) 3.560 1.570 3.720

546.09 -9.3 MuniMaster 3.143 0.687 3.143

384.38 -9.6 7-12 year 3.170 0.687 3.170

433.68 -11.8 12-22 year 3.670 1.000 3.670

411.28 -15.3 22-plus year 4.182 1.443 4.182

Global Government J.P.Morgan†

556.02 -7.3 Global Government 2.020 0.720 2.160

774.32 -7.7 Canada 2.860 1.230 3.010

370.80 -8.6 EMU§ 1.637 0.163 1.841

695.20 -8.5 France 1.440 0.080 1.640

495.73 -7.7 Germany 0.860 -0.410 1.050

288.33 -2.1 Japan 0.570 0.260 0.600

540.79 -9.3 Netherlands 1.130 -0.290 1.310

945.50 -8.9 U.K. 1.840 0.720 2.070

774.00 -15.8 EmergingMarkets ** 7.094 4.516 7.121

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
May 13 May6 High Low

Federal funds (effective)
0.83 0.33 0.83 0.05

Commercial paper
Nonfinancial
1-month 0.82 0.71 0.82 0.02
2-month 0.89 0.91 0.91 0.03
3-month 0.80 1.10 1.10 0.04

Financial
1-month 0.89 0.85 0.89 0.05
2-month 1.17 1.01 1.17 0.08
3-month 1.39 1.20 1.39 0.07

Discountwindowprimary credit
1.00 1.00 1.00 0.25

Treasury yields at constant
maturities
1-month 0.59 0.47 0.59 0.00
3-month 0.94 0.88 0.94 0.01

WeekEnded 52-Week
May 13 May6 High Low

6-month 1.44 1.43 1.44 0.03
1-year 2.00 2.10 2.10 0.04
2-year 2.61 2.72 2.72 0.14
3-year 2.79 2.92 2.92 0.31
5-year 2.89 3.00 3.00 0.69
7-year 2.96 3.05 3.05 0.99
10-year 2.94 3.01 3.01 1.22
20-year 3.30 3.29 3.30 1.78

Treasury yields (secondarymarket)
1-month 0.57 0.45 0.57 0.00
3-month 0.93 0.87 0.93 0.01
6-month 1.40 1.39 1.40 0.03

TIPS
5-year -0.09 -0.22 -0.09 -1.88
7-year 0.10 -0.01 0.10 -1.47
10-year 0.27 0.17 0.27 -1.14
20-year 0.50 0.42 0.50 -0.72
Long-termavg 0.70 0.61 0.70 -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 64.18 -0.86-26.7
American Funds Cl A
AmcpA p 33.51 -0.42-26.3
AMutlA p 50.31 +0.16 -5.0
BalA p 30.04 +0.06-10.0
BondA p 12.06 +0.02 -9.2
CapIBA p 65.32 +0.25 -6.3
CapWGrA 52.97 +0.01-16.5
EupacA p 50.52 -0.07-22.0
FdInvA p 64.33 -0.07-15.1
GwthA p 55.16 -0.69-25.8
HI TrA p 9.42 -0.01 -8.9
ICAA p 44.20 -0.01-14.4
IncoA p 24.33 +0.10 -5.2
N PerA p 50.90 -0.34-23.4
NEcoA p 45.00 -0.47-27.2
NwWrldA 67.40 -0.10-21.7
SmCpA p 57.78 -0.45-27.8
TxExA p 12.10 -0.01-10.1
WshA p 55.09 +0.08 -8.6

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 38.60 +0.04 -8.9
Baird Funds
AggBdInst 10.16 +0.02-10.1
CorBdInst 10.42 +0.02-10.0
BlackRock Funds
HiYldBd Inst 6.92 -0.01-10.1
BlackRock Funds A
GlblAlloc p 18.00 ...-13.5
BlackRock Funds III
iShS&P500IdxK472.20 -1.85-15.5
BlackRock Funds Inst
EqtyDivd 20.91 +0.06 -3.2
StratIncOpptyIns 9.66 ... -4.0
Bridge Builder Trust
CoreBond 9.35 +0.02 -9.6
CorePlusBond 9.26 +0.02 -9.6
Intl Eq 11.02 +0.01-17.6
LargeCapGrowth 17.88 -0.17-24.0
LargeCapValue 16.19 +0.02 -6.1
Calamos Funds

Net YTD
Fund NAV Chg %Ret

MktNeutI 13.76 -0.01 -5.2
Columbia Class I
DivIncom I 29.29 +0.07 -7.0
Dimensional Fds
5GlbFxdInc 10.13 +0.01 -5.3
EmgMktVa 28.33 +0.02 -8.4
EmMktCorEq 21.73 -0.01-13.1
IntlCoreEq 13.99 +0.05-13.0
IntSmCo 18.19 +0.05-16.4
IntSmVa 19.17 +0.07-10.3
LgCo 28.56 -0.11-15.5
US CoreEq1 31.34 -0.09-13.7
US CoreEq2 28.49 -0.07-13.5
US Small 39.85 -0.16-15.2
US SmCpVal 40.51 +0.08 -6.7
US TgdVal 28.09 +0.03 -6.8
USLgVa 43.21 +0.10 -5.8
Dodge & Cox
Balanced 101.00 +0.20 -6.7
Income 12.79 +0.02 -8.6
Intl Stk 43.70 +0.13 -7.6
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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 227.00 +0.66 -6.6
DoubleLine Funds
TotRetBdI 9.51 +0.02 -7.6
Edgewood Growth Instituti
EdgewoodGrInst 38.48 -0.64-36.4
Fidelity
500IdxInstPrem139.35 -0.55-15.5
Contrafund K6 17.83 -0.07-23.2
ExtMktIdxInstPre 66.02 -0.83-23.9
FidSerToMarket 13.22 -0.07-16.9
GrowthCompanyK6 16.22 -0.20-29.1
InflPrBdIndInsPr 10.47 +0.02 -6.2
IntlIdxInstPrem 41.85 +0.08-15.1
MidCpInxInstPrem 26.82 -0.20-16.2
SAIUSLgCpIndxFd 19.22 -0.08-15.5
SeriesBondFd 9.37 +0.02 -9.4
SeriesOverseas 11.10 ...-22.9
SerLTTreBdIdx 6.74 ...-20.2
SmCpIdxInstPrem 22.00 -0.11-20.2
TMktIdxInstPrem111.04 -0.58-16.9
TotalMarketIndex 13.98 -0.08-16.7
USBdIdxInstPrem 10.76 +0.02 -9.5
Fidelity Freedom
FF2020 13.73 +0.01-12.8
FF2025 12.59 ...-13.5
FF2030 15.68 ...-14.2
FF2035 13.43 ...-15.3
FF2040 9.46 -0.01-16.2
Freedom2025 K 12.57 ...-13.5
Freedom2030 K 15.67 ...-14.1
Freedom2035 K 13.41 -0.01-15.3
Freedom2040 K 9.47 -0.01-16.1
Fidelity Invest
Balanc 25.87 -0.08-14.6
BluCh 126.85 -1.91-30.9

Contra 14.18 -0.05-23.4
ContraK 14.23 -0.05-23.4
CpInc r 9.96 -0.01-10.0
GroCo 25.87 -0.32-29.1
GrowCoK 25.97 -0.32-29.0
InvGrBd 10.44 +0.02 -9.4
LowP r 49.55 +0.16 -7.9
Magin 11.09 -0.10-25.0
NASDAQ r 147.17 -1.78-25.2
OTC 14.15 -0.16-27.8
Puritn 23.39 +0.04-13.8
SAIUSQtyIdx 16.09 -0.01-15.1
SrsEmrgMkt 16.34 -0.06-22.3
SrsGlobal 12.81 +0.01-14.9
SrsGroCoRetail 14.58 -0.18-28.6
SrsIntlGrw 14.64 -0.05-23.4
SrsIntlVal 10.18 +0.04 -8.9
TotalBond 9.90 +0.01 -9.7
Fidelity SAI
TotalBd 9.38 +0.01 -9.3
Fidelity Selects
Softwr r 21.87 -0.28-24.4
Tech r 19.97 -0.34-29.3
First Eagle Funds
GlbA 60.34 +0.23 -6.5
Franklin A1
IncomeA1 p 2.38 ... -3.7
FrankTemp/Frank Adv
IncomeAdv 2.36 +0.01 -3.7
FrankTemp/Franklin A
Growth A p 113.74 -1.33-24.4
RisDv A p 84.58 +0.10-12.6
Guggenheim Funds Tru
TotRtnBdFdClInst 24.97 +0.01-11.5
Harbor Funds

CapApInst 68.59 -1.15-31.9
Harding Loevner
IntlEq 23.70 -0.05-21.2
Invesco Funds Y
DevMktY 34.99 -0.05-25.6
John Hancock
BondR6 14.25 +0.01-10.8
John Hancock Instl
DispValMCI 25.61 -0.06 -7.5
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
Lord Abbett A
ShtDurIncmA p 3.97 ... -3.7
Lord Abbett F
ShtDurIncm 3.97 ... -3.4
Lord Abbett I
ShtDurInc p 3.97 ... -3.4
Metropolitan West
TotRetBdI 9.73 +0.02-10.2
TRBdPlan 9.12 +0.02-10.2
MFS Funds
IIE 28.05 +0.03-16.1
MFS Funds Class I
GrowthI 141.87 -1.53-27.1
ValueI 49.45 +0.03 -9.2
Northern Funds
StkIdx 44.00 -0.17-15.5
Nuveen Cl I
HYMunBd NA ... NA
Old Westbury Fds
LrgCpStr 14.94 -0.05-20.7
Parnassus Fds

ParnEqFd 52.71 -0.18-16.8
PGIM Funds Cl Z
HighYield 4.84 ...-10.2
TotalReturnBond 12.71 +0.02-11.2
PIMCO Fds Instl
AllAsset 11.63 +0.03 -7.8
ShortT 9.63 -0.01 -1.1
TotRt 9.15 +0.02-10.1
PIMCO Funds A
IncomeFd 10.91 +0.01 -7.3
PIMCO Funds I2
Income 10.91 +0.01 -7.2
PIMCO Funds Instl
IncomeFd 10.91 +0.01 -7.2
Price Funds
BlChip 123.10 -1.89-30.8
DivGro 64.94 -0.04-12.2
Growth 71.06 -1.23-33.2
HelSci 84.35 +0.33-19.0
LgCapGow I 51.41 -0.66-30.1
MidCap 90.87 -0.77-22.6
NHoriz 47.89 -1.30-37.7
R2020 19.53 -0.01-12.1
R2025 16.96 -0.01-13.1
R2030 25.20 -0.04-14.5
R2040 27.31 -0.06-16.6
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 28.50 -0.14-16.6
VANGUARD ADMIRAL
500Adml 370.56 -1.45-15.5

BalAdml 41.81 -0.09-14.0
CAITAdml 11.00 -0.01 -9.1
CapOpAdml r160.50 -0.61-17.1
DivAppIdxAdm 40.84 -0.05-12.0
EMAdmr 34.45 -0.04-15.7
EqIncAdml 89.74 +0.44 -2.1
ExplrAdml 91.90 -1.10-22.8
ExtndAdml 105.38 -1.32-24.0
GNMAAdml 9.76 +0.04 -6.9
GrwthAdml 120.81 -1.62-26.8
HlthCareAdml r 83.61 +0.67 -9.6
HYCorAdml r 5.31 -0.01 -9.3
InfProAd 26.46 +0.04 -5.9
IntlGrAdml 97.17 -0.50-30.2
ITBondAdml 10.66 +0.03 -9.7
ITIGradeAdml 8.74 +0.02-11.3
LarCapAd 92.29 -0.48-16.8
LTGradeAdml 8.53 ...-20.8
MidCpAdml 260.29 -2.22-17.2
MuHYAdml 10.43 -0.02-12.1
MuIntAdml 13.29 -0.01 -8.8
MuLTAdml 10.59 -0.02-11.8
MuLtdAdml 10.63 ... -4.4
MuShtAdml 15.54 ... -1.9
PrmcpAdml r146.01 -0.39-13.8
RealEstatAdml136.29 -0.86-16.6
SmCapAdml 89.62 -0.52-17.1
SmGthAdml 72.29 -1.05-27.0
STBondAdml 10.14 +0.01 -3.9
STIGradeAdml 10.19 +0.01 -4.8
STIPSIxAdm 25.41 +0.07 -0.3
TotBdAdml 10.02 +0.01 -9.7
TotIntBdIdxAdm 20.36 ... -7.4
TotIntlAdmIdx r 29.07 +0.05-14.9
TotStAdml 97.31 -0.51-17.0

TxMCapAdml206.26 -1.07-16.6
TxMIn r 14.02 +0.04-14.6
USGroAdml 110.78 -2.24-34.2
ValAdml 54.82 +0.17 -4.0
WdsrllAdml 71.97 -0.13-12.1
WellsIAdml 64.29 +0.15 -7.7
WelltnAdml 71.95 -0.04-13.8
WndsrAdml 77.55 +0.02 -4.9
VANGUARD FDS
DivdGro 35.19 +0.06 -8.0
IntlVal 36.45 +0.10-12.3
LifeCon 20.28 -0.01-11.8
LifeGro 37.88 -0.06-14.7
LifeMod 29.09 -0.02-13.3
PrmcpCor 29.71 ...-11.7
STAR 26.84 -0.07-16.0
TgtRe2015 13.18 +0.01 -9.8
TgtRe2020 27.52 ...-11.3
TgtRe2025 17.74 -0.01-12.8
TgtRe2030 33.19 -0.03-13.6
TgtRe2035 20.48 -0.02-14.1
TgtRe2040 35.87 -0.06-14.7
TgtRe2045 24.07 -0.05-15.2
TgtRe2050 39.70 -0.08-15.4
TgtRe2060 40.66 -0.08-15.4
TgtRet2055 44.19 -0.09-15.4
TgtRetInc 13.03 +0.01 -9.7
WellsI 26.54 +0.06 -7.8
Welltn 41.66 -0.03-13.8
WndsrII 40.56 -0.07-12.1
VANGUARD INDEX FDS
ExtndIstPl 260.06 -3.25-23.9
IdxIntl 17.38 +0.03-14.9
MdCpGrAdml 78.94 -1.50-27.8

MdCpVlAdml 72.85 ... -6.0
SmValAdml 69.16 -0.03 -9.6
TotBd2 9.90 +0.02 -9.7
TotIntlInstIdx r116.26 +0.21-14.9
TotItlInstPlId r116.28 +0.20-14.9
TotSt 97.28 -0.51-17.0
VANGUARD INSTL FDS
BalInst 41.82 -0.09-14.0
DevMktsIndInst 14.04 +0.04-14.6
DevMktsInxInst 21.94 +0.06-14.6
ExtndInst 105.38 -1.31-23.9
GrwthInst 120.81 -1.63-26.8
InPrSeIn 10.78 +0.02 -5.9
InstIdx 340.09 -1.33-15.5
InstPlus 340.09 -1.33-15.5
InstTStPlus 70.81 -0.36-16.9
MidCpInst 57.50 -0.49-17.2
MidCpIstPl 283.59 -2.41-17.2
RealEstaInstl 21.10 -0.13-16.5
SmCapInst 89.62 -0.52-17.1
SmCapIstPl 258.68 -1.50-17.1
STIGradeInst 10.19 +0.01 -4.8
STIPSIxins 25.43 +0.07 -0.3
TotBdInst 10.02 +0.01 -9.7
TotBdInst2 9.90 +0.02 -9.7
TotBdInstPl 10.02 +0.01 -9.7
TotIntBdIdxInst 30.56 ... -7.4
TotStInst 97.33 -0.50-17.0
ValueInst 54.82 +0.17 -3.9
WCM Focus Funds
WCMFocIntlGrwIns 19.58 -0.18-29.3
Western Asset
CoreBondI 11.37 +0.01-12.4
CorePlusBdI 10.12 +0.02-14.3
CorePlusBdIS 10.12 +0.02-14.2

Data provided by

52-Wk %
Stock Sym Hi/Lo Chg

ApolloStratII Wt APGB.WS 0.31 -8.3
ApreaTherap APRE 0.96 -19.1
APxAcqnI Wt APXIW 0.12 -14.3
ArborRealtyPfdE ABRpE 20.56 ...
Arcellx ACLX 7.15 -14.6
ArchCapitalPfdG ACGLN 18.20 1.4
ArctosNthStar ANAC.U 9.72 -0.1
ArctosNorthWt ANAC.WS 0.16 -14.4
ArgoBlockchainNts ARBKL 19.77 -3.5
AriszAcqnWt ARIZW 0.08 0.1
ArrowrootAcqn ARRWU 9.80 -0.6
AsiaPacificWire APWC 1.12 0.8
AspenInsPfd AHLpC 23.25 2.5
AtlUnionPfdA AUBAP 24.25 ...
AtlanticusNts26 ATLCL 23.30 0.6
Audacy AUD 1.73 -5.6
Auddia AUUD 1.35 2.9
AudioEye AEYE 3.10 -11.5
AuraFatProjects AFARU 9.90 -0.3
AuroraAcqnWt AURCW 0.17 -14.6
AuthenticEquWt AEACW 0.10 -44.4
AuthenticEquity AEACU 9.84 -0.2
AvalonGloboCare AVCO 0.41 -1.3
AvalonHoldings AWX 2.88 2.8
B.RileyNts2026 RILYK 23.72 -0.7
B.RileyPrin250Wt BRIVW 0.18 -4.8
Backblaze BLZE 5.73 1.8
Bladex BLX 13.80 -1.7
BankOZK OZK 37.08 -1.4
BankofButterfield NTB 29.50 -1.0
BankJamesFinl BOTJ 13.05 -2.6
BankFinancial BFIN 9.66 -0.3
BarHarborBkshs BHB 25.14 -0.6
BeachbodyWt BODY.WS 0.10 -8.6
BelongAcqnWt BLNGW 0.18 30.9
BerkshireGreyWt BGRYW 0.19 -41.6
BestBuy BBY 82.02 -1.8
BigSkyGrowthWt BSKYW 0.22 -14.1
BionanoGenomWt BNGOW 0.26 -6.2
Biophytis BPTS 1.32 -12.0
BioPlusAcqnUn BIOSU 9.92 -0.1
BlackMountain BMAC.U 9.30 -0.7
BlackRock BLK 583.05 -2.7
BlueBird BLBD 11.59 -8.4
BlueSafariRt BSGAR 0.12 -34.3

52-Wk %
Stock Sym Hi/Lo Chg

SabineRoyalty SBR 68.93 4.3
ScorpioTankers STNG 30.40 4.2
SenecaFoods A SENEA 57.33 0.4
SierraWireless SWIR 21.29 1.0
SolarisOilfield SOI 12.79 4.6
TeekayTankers TNK 18.38 13.1
Tidewater TDW 25.53 17.3
Torm TRMD 13.04 5.8
UFP Tech UFPT 76.21 2.5
USGasolineFd UGA 72.50 1.9
Universal UVV 61.71 2.1
VertexEnergy VTNR 15.15 2.0

Lows
AGBAAcqnRt AGBAR 0.10 -34.9
AG Mortgage PfdC MITTpC 19.79 -1.6
AGNC InvtPfdD AGNCM 21.65 -2.0
AGNC InvtPfdE AGNCO 22.12 -0.7
AGNC InvtPfdF AGNCP 21.05 -0.9
AMN Healthcare AMN 82.76 5.2
AP Acqn Wt APCA.WS 0.17 -22.7
ASPACIIAcqn ASCBU 9.90 -0.1
AxiosSustGrwWt AXAC.WS 0.06 0.1
AccelerateDiag AXDX 0.61 -11.6
ActelisNtwks ASNS 1.95 -18.8
AdvHumanImaging AHI 0.77 -8.9
AdvantageSolns ADV 4.25 -2.7
AdvantageSolnsWt ADVWW 0.41 -23.2
AdverumBiotech ADVM 0.80 -3.1
AEternaZentaris AEZS 0.18 -22.7
AfricanGoldAcqn AGAC.U 9.90 -0.3
AgileTherap AGRX 1.38 -14.1
AgroFresh AGFS 1.54 -4.8
AimfinityInvtI AIMAU 9.88 -0.3
AirSculptTech AIRS 7.41 -14.5
AlerisLife ALR 1.18 -7.8
AlgonquinNt2079 AQNB 23.99 1.7
AlliedHealthcare AHPI 1.72 -9.4
AlphaPtrsWt APTMW 0.09 -12.7
AlphaStarAcqn ALSAU 9.94 -0.3
AmerEqInvLifePfB AELpB 25.08 0.2
AmerEqInvPfdA AELpA 23.09 1.5
AmpioPharm AMPE 0.20 -6.7
AnnalyCapPfdI NLYpI 22.94 -0.3
ApolloAssetPfdB AAMpB 23.82 1.7

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AN2 Therap ANTX 23.58 4.2
AdaraAcqnA ADRA 9.94 ...
ArtisanAcqnA ARTA 10.94 -4.0
AscendantDigIII ACDI.U 10.50 ...
BlockHR HRB 33.38 0.9
BorrDrilling BORR 5.45 8.0
CenovusEnergy CVE 20.80 2.5
CenovusEnergyWt CVE.WS 15.61 3.7
Chevron CVX 174.97 3.1
DHI Group DHX 6.82 1.4
DevonEnergy DVN 71.62 3.3
DorchesterMnls DMLP 29.73 3.6
EM Horizon HORIU 11.06 0.5
FirstGuarBcshs FGBI 28.76 -0.1
GenieEnergy GNE 7.65 0.1
GoldenOcean GOGL 14.86 6.4
Griffon GFF 30.65 23.9
HF Sinclair DINO 48.28 0.6
Hess HES 118.86 2.4
HudsonTech HDSN 10.17 -2.7
InnovSolSuprt ISSC 9.73 8.1
IntlSeaways INSW 23.56 7.2
MGP Ingredients MGPI 104.00 -3.6
ManTechIntl MANT 94.73 15.0
MarathonPetrol MPC 97.93 0.6
Merck MRK 92.87 2.1
MurphyUSA MUSA 259.86 3.3
MyersIndustries MYE 24.59 2.6
NACCO Inds NC 56.72 2.0
NetScout NTCT 34.98 -0.4
NexPointRealEst NREF 25.84 6.5
NorthAtlAcqnA NAAC 10.01 0.2
OccidentalPetrolWt OXY.WS 46.75 8.3
OccidentalPetrol OXY 68.73 5.7
PLDT PHI 39.00 4.0
PermianvilleRT PVL 3.63 4.9
Phillips66 PSX 97.98 2.6
PilgrimPride PPC 30.14 3.5
RCM Tech RCMT 21.97 13.8
RattlerMidstrm RTLR 15.19 14.2
SeacorMarine SMHI 9.60 1.7
SFL SFL 11.55 5.7

Monday, May 16, 2022

New Highs and Lows
MountainCrestVRt MCAGR 0.18 -0.1
MuellerWater MWA 11.34 -0.5
NN NNBR 2.16 -7.2
NabrivaTherap NBRV 0.19 -6.5
NamTaiProperty NTP 3.92 -0.7
NatureSunshine NATR 12.03 -2.2
NerdyA NRDY 2.47 -9.5
NeuroPace NPCE 5.08 -17.1
NewVistaAcqnWt NVSAW 0.13 3.1
nLIGHT LASR 11.04 -7.1
NorthAtlAcqn NAACU 9.12 -3.5
NorthAtlAcqnA NAAC 8.84 0.2
NorthernGenIII Wt NGC.WS 0.33 -7.9
NorthernLightsWt NLITW 0.06 9.7
NorthfieldBanc NFBK 12.52 1.2
Nuvalent NUVL 7.27 -7.5
OmegaFlex OFLX 97.16 -0.2
OmnichannelWt OCA.WS 0.01 -79.2
1stdibs.com DIBS 5.14 -4.6
OpGen OPGN 0.31 -4.4
OriginBancorp OBNK 36.82 -0.1
Oshkosh OSK 85.39 -0.9
OvidTherap OVID 2.08 -3.2
OxfordLanePfd2029 OXLCO 23.90 -0.5
OxusAcqn OXUSU 10.02 -0.8
Parts Id ID 1.23 -5.3
PHP Ventures Wt PPHPW 0.11 -28.9
PHP Ventures Rt PPHPR 0.07 -26.2
PNC Fin PNC 153.13 -1.4
PacGE pfG PCGpG 18.10 -3.7
PacGE pfD PCGpD 19.00 -1.8
PasitheaTherap KTTA 0.86 -3.3
PasitheaTherapWt KTTAW 0.10 -12.5
PathfinderWt PFDRW 0.13 6.7
PatriaLatAmOppWt PLAOW 0.15 -6.3
PeoplesBncpOH PEBO 26.56 -0.3
PerpetuaRscs PPTA 2.94 -2.3
PhaseBioPharm PHAS 0.91 -9.7
PintecTech PT 1.68 -25.7
PioneerBancorp PBFS 9.66 -1.9
PluristemTherap PSTI 1.31 -6.2
PopulationHlthWt PHICW 0.07 24.9
PortageFintech PFTAU 9.70 -0.2
PortageFintechWt PFTAW 0.21 3.6
PoweredBrandsWt POWRW 0.11 15.3
PowerFleet PWFL 2.16 -2.6
PredictiveOncology POAI 0.37 -45.8
PrimeImpactIWt PIAI.WS 0.12 -12.6
PrimisFinl FRST 12.81 -1.5
ProcessaPharm PCSA 1.62 -7.2
ProFrac PFHC 17.16 -0.7
ProjectEnReimagWt PEGRW 0.23 -13.3
ProvidentBncp PVBC 14.70 -1.3
PyxisOncology PYXS 1.96 ...
QuanexBldg NX 18.87 -0.5

Quotient QTNT 0.38 -5.9
RBB Bancorp RBB 19.50 0.2
RYBEducation RYB 0.73 -7.6
RainTherap RAIN 2.22 -9.8
ReadyCapPfdE RCpE 20.45 -0.6
RechargeAcqnWt RCHGW 0.05 -25.0
RedboxWt RDBXW 0.11 -5.6
Renalytix RNLX 3.61 -10.4
Renasant RNST 28.64 -0.9
RenttheRunway RENT 3.69 -2.7
RepareTherap RPTX 8.42 -1.9
ReproMedSys KRMD 1.90 7.7
RiceAcqnII Wt RONI.WS 0.45 -4.0
RigelResourceWt RRAC.WS 0.22 -8.3
RiverviewBncp RVSB 6.36 -3.3
RocketInternetWt RKTA.WS 0.23 6.2
RockleyPhotonicsWt RKLY.WS 0.27 -16.4
RoseHillAcqnWt ROSEW 0.17 -13.4
RossAcqnIIWt ROSS.WS 0.27 -4.6
RothCHAcqnIVWt ROCGW 0.11 -11.8
SOBR Safe SOBR 1.86 -51.2
SandbridgeX2 SBII.U 9.83 -0.4
SarissaCapWt SRSAW 0.09 -56.0
SatsumaPharm STSA 2.51 5.0
SaulCentersPfdE BFSpE 23.00 -0.9
ScholarRock SRRK 5.12 -6.6
ScionTechI Wt SCOAW 0.08 0.2
SeniorConnectI Wt SNRHW 0.10 -3.8
SenseiBiotherap SNSE 1.45 7.4
SeraPrognostics SERA 1.64 ...
ShattuckLabs STTK 3.17 -6.1
Sientra SIEN 1.15 -1.7
SierraBancorp BSRR 21.25 -0.9
SilverSpikeII Wt SPKBW 0.12 -5.0
SimonPropPfdJ SPGpJ 63.65 -3.2
SingularGenomics OMIC 3.04 -7.3
SoYoungIntl SY 0.95 ...
SocialCapHedVI Wt IPOF.WS 0.81 -22.0
SocietalCDMO SCTL 0.83 -9.1
SoloBrands DTC 4.03 -12.3
Sonder SOND 1.89 -8.1
SoundFinBancorp SFBC 36.45 -2.0
SoundPointA SPCM 9.96 -0.7
SoCopper SCCO 53.36 0.2
SouthernFirstBcsh SFST 42.00 -1.4
StanleyB&D Un SWT 74.00 -1.3
StanleyBlackDck SWK 115.77 -2.6
StateStreetPfdD STTpD 24.12 -0.4
StreamlineHlth STRM 1.19 -5.4
SummitHlthcrWt SMIHW 0.08 -24.5
SummitHotelPfdE INNpE 20.90 -0.7
Surgalign SRGA 0.14 -17.6
SustDevtI Wt SDACW 0.10 -28.9
Sweetgreen SG 16.19 -5.6

SyrosPharm SYRS 0.76 -14.4
TCW Spac Wt TSPQ.WS 0.15 -19.1
TLGY Acqn Wt TLGYW 0.12 -19.0
TPG RE FinPfdC TRTXpC 19.47 -2.1
TaboolaWt TBLAW 0.40 -25.0
Taboola TBLA 2.97 -9.9
TailwindAcqnWt TWND.WS 0.07 -25.3
TailwindIntlWt TWNI.WS 0.09 -0.9
TalarisTherap TALS 5.70 4.6
Talon1AcqnWt TOACW 0.16 -5.6
TayshaGene TSHA 2.69 -3.5
Tech&EnerWt TETCW 0.15 -21.2
TenonMedical TNON 5.80 -8.4
TernsPharm TERN 1.47 -0.7
TerritBanc TBNK 20.30 -0.9
TimberlandBncp TSBK 25.26 -1.0
TompkinsFin TMP 71.87 0.4
TonixPharm TNXP 0.09 -31.4
Torrid CURV 5.14 -0.7
ToughBuiltInds TBLT 7.38 -21.9
TransActTechs TACT 4.76 -2.7
Tri-Cont Pfd TYp 49.00 ...
TurmericAcqnWt TMPMW 0.07 -21.3
TwinRidgeCapWt TRCA.WS 0.14 0.7
UMH PropPfdD UMHpD 24.61 0.2
USWellServicesA USWS 0.50 -8.2
Umpqua UMPQ 16.34 -1.1
UnicoAmerican UNAM 1.90 -3.6
UnivStainless USAP 7.23 -1.6
UroGenPharma URGN 5.35 -6.1
ViaOptronics VIAO 3.02 -3.2
VallonPharm VLON 0.49 -20.7
Valneva VALN 19.45 -20.5
VincerxPharma VINC 2.01 -6.5
ViractaTherap VIRX 1.82 13.9
VitalFarms VITL 9.33 -5.3
VorBiopharma VOR 4.01 -5.0
vTvTherap VTVT 0.38 -7.5
WarriorTechWt WARR.WS 0.04 -28.6
WashTrBcp WASH 46.31 ...
Weber WEBR 5.72 -0.4
WejoWt WEJOW 0.16 -14.9
WellsFargoPfdQ WFCpQ 23.87 -0.1
WescoPfdA WCCpA 27.44 -0.5
WestBancorp WTBA 24.00 -0.4
WesternAcqn WAVS 9.88 -0.1
WillametteVallPfA WVVIP 4.50 -5.8
Winnebago WGO 50.03 -8.1
WirelessTel WTT 1.39 -7.9
WorldAcceptance WRLD 138.48 -0.7
XBiotech XBIT 5.50 -3.0
Yellow YELL 3.37 -9.3
Z-WorkAcqnWt ZWRKW 0.13 -29.4
ZealandPharma ZEAL 9.93 -0.4
ZionsBancorpPfdG ZIONO 25.02 -0.1

KL Acqn KLAQU 9.75 -0.2
KairosAcqnWt KAIRW 0.05 0.1
KairousAcqnWt KACLW 0.10 -1.8
KalVistaPharm KALV 9.07 -5.7
Kennametal KMT 25.00 0.5
KeyarchAcqn KYCHU 9.70 -1.4
KeyarchAcqnRt KYCHR 0.10 7.1
KimbellTigerWt TGR.WS 0.17 -10.0
KratosDefense KTOS 12.54 -4.4
KronosBio KRON 3.61 -7.2
KuraSushiUSA KRUS 33.53 -8.0
LamfGlbI Wt LGVCW 0.15 -21.1
LIVCapAcqnII LIVBU 9.95 -0.1
LarimarTherap LRMR 2.40 -0.4
LefterisAcqnWt LFTRW 0.10 -1.4
LegatoMergerIIWt LGTOW 0.17 -8.0
LeoHldgsII Wt LHC.WS 0.10 -0.8
Levere LVRAU 9.82 -0.3
LibertyRscsWt LIBYW 0.15 -3.6
LibertyTripAdvB LTRPB 10.87 -4.4
LixteBiotech LIXT 0.86 -8.3
Luby's LUB 1.77 4.0
LuciraHealth LHDX 1.98 -22.9
LumiraDx LMDX 3.40 -0.5
LyellImmuno LYEL 3.89 -2.0
MEI Pharma MEIP 0.47 -7.2
MeliKaszek MEKA 9.99 -0.6
MSD Acqn Wt MSDAW 0.26 9.4
M3-BrigadeIIWt MBAC.WS 0.18 -26.9
MalaccaStraitsWt MLACW 0.03 -6.8
Maris-TechWt MTEKW 0.11 -15.1
MarlinTech FINMU 9.83 ...
MasonIndlTechWt MIT.WS 0.14 -16.7
MatrixService MTRX 4.81 ...
Maximus MMS 63.16 0.4
MayvilleEngg MEC 7.93 -2.1
MeihuaIntlMed MHUA 6.02 -7.0
MeiraGTx MGTX 8.25 -2.6
MercuryEcommWt MEACW 0.07 16.3
MetalSkyStar MSSAU 9.96 -0.6
MidPennBancorp MPB 25.31 -0.3
MillerIndustries MLR 24.03 -0.2
Minim MINM 0.53 -0.4
MiNK Therap INKT 1.20 -3.1
MizuhoFin MFG 2.27 -3.0
MolecularTemp MTEM 1.10 -5.6
MontereyCap MCACU 9.91 -0.2
MonumentCirWt MONCW 0.12 -26.4
MoonLakeImm MLTX 4.25 -7.5
MorganStanleyPfd1 MSpI 25.43 -0.6
MorganStanleyPfdK MSpK 24.52 -1.6
MotiveCapII Wt MTVC.WS 0.21 19.6
MotiveCapII MTVC.U 9.89 0.3
MotusGI MOTS 0.23 -8.5

G3VRMAcqnRt GGGVR 0.11 -28.8
GalectinTherap GALT 1.26 -7.4
Gaming&Hosp GHACU 9.82 -0.1
Gaming&HospWt GHACW 0.12 65.7
GarrettMotion GTX 5.62 -3.7
GarrettMotionPfdA GTXAP 6.85 -4.3
GenesisGrowthWt GGAAW 0.11 8.2
GeospaceTech GEOS 4.90 -4.8
GigCapital5Wt GIA.WS 0.08 15.4
GigCapital5 GIA.U 10.04 0.1
GlassHousesWt GLHAW 0.02 26.5
GlblBlockchain GBBKU 9.90 -0.3
GlblSynergyWt GSAQW 0.05 -28.4
GlblTechAcqnIWt GTACW 0.20 ...
GlobalinkInvtRt GLLIR 0.10 -9.0
GoldenArrowWt GAMCW 0.17 ...
GoresIX GHIXU 9.73 -0.5
GoresIX Wt GHIXW 0.46 -8.0
GoresTechWt GTPAW 0.58 -7.7
GreatElmCap GECC 12.71 -1.0
GreenGiant GGE 1.27 -1.7
GreenVisorI Wt GVCIW 0.11 -15.2
HH&L Acqn Wt HHLA.WS 0.18 -14.2
H.I.G.AcqnWt HIGA.WS 0.17 -11.9
HamiltonLaneI Wt HLAHW 0.13 -7.6
HlthcrTrAmerPfdA HTIA 22.83 -1.1
HeartlandFinUSA HTLF 40.72 -0.6
Heidrick&Strug HSII 30.45 -0.3
HeritageInsurance HRTG 2.85 5.6
HighwayHldgs HIHO 1.96 -1.8
HillstreamBio HILS 0.89 -4.4
HomeBancorp HBCP 33.92 -0.1
HomePlateAcqnWt HPLTW 0.08 -7.7
HondaMotor HMC 24.40 -3.9
HookerFurnishings HOFT 16.65 0.1
HorizonGlobal HZN 2.30 -2.5
HudsonExecII HCIIU 9.76 -0.1
HudsonExecIII Wt HIIIW 0.09 13.1
Humacyte HUMA 4.26 -15.1
IDW Media IDW 1.27 ...
IDEX IEX 180.69 -0.1
iMediaBrandsNts IMBIL 18.33 -0.6
InspiraTechWt IINNW 0.21 -7.9
IntegratedWellWt WEL.WS 0.12 -23.6
IntlMediaAcqnWt IMAQW 0.06 -24.3
Invacare IVC 1.00 -6.4
Iridex IRIX 2.88 -12.7
IrisEnergy IREN 4.56 -36.4
iStarPfdI STARpI 24.45 -0.1
JELD-WEN JELD 16.77 -1.8
Joann JOAN 8.41 -3.2
JaguarGlbGrwI Rt JGGCR 0.11 -15.6
JPMorganPfdGG JPMpJ 19.55 2.0
JuniperII Wt JUN.WS 0.33 -10.0
JupiterAcqnWt JAQCW 0.12 4.7

DimeCommBcshs DCOM 29.17 -4.7
DukeEnergyPfdA DUKpA 24.75 0.1
Durect DRRX 0.37 -6.0
EG Acqn Wt EGGF.WS 0.07 -18.7
E.MergeTechWt ETACW 0.06 -20.0
EsgenAcqnWt ESACW 0.19 -5.0
EVI Industries EVI 11.50 -3.7
EagleBancorp EGBN 48.22 -0.3
EagleBncpMT EBMT 18.69 -1.9
EaglePointPfdD ECCpD 22.15 ...
EaglePointNts31 ECCW 24.51 -0.6
EastRscsAcqnWt ERESW 0.05 -1.2
Eastern EML 19.90 -0.6
Eaton ETN 137.55 -1.7
eBay EBAY 44.91 -3.3
EffectorTherap EFTR 1.65 -0.7
EnbridgeNts2078 ENBA 24.20 0.5
EnerTransferPfdE ETpE 23.32 -0.6
EosEnergy EOSE 1.30 -4.3
EosEnergyWt EOSEW 0.35 -23.7
Equillium EQ 2.12 -0.9
EquityDistribution EQD.U 9.93 -0.4
Espey ESP 12.75 -6.1
EveHolding EVEX 5.69 20.2
EveloBiosci EVLO 1.60 -2.4
Exagen XGN 4.51 -5.0
Expedia EXPE 122.86 -6.0
Expion360 XPON 3.10 -9.5
FastAcqnII Wt FZT.WS 0.06 1.8
FatBrandsB FATBB 5.50 -11.8
FS Bancorp FSBW 28.53 -0.8
FTACEmeraldAcqn EMLDU 9.82 -0.7
FTACZeusAcqnUn ZINGU 9.82 -0.2
FarmersNatlBanc FMNB 14.51 0.3
FedAgricMtgPfdC AGMpC 24.01 -0.9
FifthThirdPfdI FITBI 25.20 -0.5
FifthThirdPfdB PNFPP 24.63 1.7
FinInstitutions FISI 26.54 1.1
FinTechEvolWt FTEV.WS 0.11 -6.7
FirstBancorpNC FBNC 35.50 -0.5
FirstBancshares FBMS 29.94 -3.0
FirstFinBncpOH FFBC 19.80 -0.8
FirstFoundation FFWM 20.90 -1.0
FirstNWBncp FNWB 16.19 -4.8
FivePoint FPH 5.06 -1.0
FlexShopper FPAY 0.83 4.1
ForteBiosci FBRX 1.06 -8.9
ForwardIndustries FORD 1.06 -4.1
FosterLB FSTR 12.04 1.1
4D Molecular FDMT 8.42 -6.1
FranklinFinlSvc FRAF 29.79 -1.6
FreedomI Wt FACT.WS 0.18 -16.7
GCM Grosvenor GCMG 7.96 -1.2
G1Therapeutics GTHX 4.25 -7.6

BlueWorldWt BWAQW 0.08 -0.8
BluescapeOppsWt BOAC.WS 0.20 9.4
BrickellBiotech BBI 0.18 0.6
BridgewaterBcshs BWB 15.32 -1.7
BrightLightsWt BLTSW 0.32 -19.6
BrilliantEarthA BRLT 3.96 -10.3
BroogeWt BROGW 0.23 ...
BurlingtonStrs BURL 168.09 ...
BurningRockBio BNR 3.14 -4.8
BuzzFeed BZFD 3.61 -1.9
CF Acqn IV Wt CFIVW 0.18 -2.4
C5AcqnWt CXAC.WS 0.13 20.9
CMSEnerNts2079 CMSD 23.87 1.4
CONXWt CONXW 0.31 -1.4
CambridgeBncp CATC 78.18 -0.9
CamdenNational CAC 41.63 -0.9
CarneyTechII CTAQU 9.84 -0.1
CartesianGrwII RENEU 9.96 -0.1
CassInfoSys CASS 33.77 -2.3
CelyadOncology CYAD 1.51 -8.3
CentessaPharm CNTA 5.02 -4.4
SchwabPfdD SCHWpD 24.51 1.9
Chase CCF 78.80 -1.1
ChengheAcqn CHEAU 10.03 -0.2
Chimerix CMRX 1.60 -60.8
ChoiceOneFinl COFS 20.05 -6.3
ChurchillVII Wt CVII.WS 0.31 -8.4
ClarimAcqnWt CLRMW 0.10 0.1
ClassAccelWt CLAS.WS 0.09 -23.4
Clene CLNN 1.93 1.9
ClimateReal II Wt CLIM.WS 0.18 -15.2
CodaOctopus CODA 4.91 -1.8
CodereOnlineLuxem CDRO 2.90 0.8
Collplant CLGN 7.50 5.0
CompoSecureWt CMPOW 0.94 -6.2
ConyersParkIIIWt CPAAW 0.36 6.3
CooTekCayman CTK 0.81 -3.9
CornerGrowthAcqn COOLU 9.83 -0.1
CresceraCapWt CRECW 0.16 -27.3
Cricut CRCT 8.83 -9.9
CrownCrafts CRWS 5.95 -0.1
CrownPropWt CPTK.WS 0.20 -9.6
CustomersBncpNt34 CUBB 23.03 -2.0
DHC Acqn Wt DHCAW 0.15 -6.4
DataIO DAIO 3.01 -0.7
DataStorageWt DTSTW 0.26 -14.3
DeepLakeCapWt DLCAW 0.13 -19.1
DenaliCapAcqn DECAU 9.97 -0.2
DermataTherap DRMA 0.62 -9.7
Deswell DSWL 3.06 0.9
DiamondHeadWt DHHCW 0.13 -21.3
DigitalBrandsWt DBGIW 0.11 20.0
DigitalMediaWt DMS.WS 0.10 0.1
DigitalTransWt DTOCW 0.11 -22.5
DimeComPfdA DCOMP 20.96 -2.4
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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.

iShCoreS&PMC IJH 241.27 –0.55 –14.8
iShCoreS&PSC IJR 97.17 –0.30 –15.1
iShS&PTotlUSStkMkt ITOT 88.67 –0.49 –17.1
iShCoreTotalUSDBd IUSB 47.44 0.11 –10.4
iShCoreUSAggBd AGG 102.74 0.22 –9.9
iShSelectDividend DVY 125.90 0.57 2.7
iShESGAwareUSA ESGU 89.04 –0.53 –17.5
iShEdgeMSCIMinUSA USMV 72.19 0.01 –10.8
iShEdgeMSCIUSAQual QUAL 119.81 –0.34 –17.7
iShGoldTr IAU 34.71 0.93 –0.3
iShiBoxx$InvGrCpBd LQD 111.80 0.13 –15.6
iShJPMUSDEmgBd EMB 88.82 –0.54 –18.6
iShMBSETF MBB 98.64 0.37 –8.2
iShMSCIACWI ACWI 88.85 –0.33 –16.0
iShMSCI EAFE EFA 67.05 0.09 –14.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 149.03 –2.16 –27.1
CnsStapleSelSector XLP 77.30 0.45 0.2
DimenUSCoreEq2 DFAC 24.85 –0.16 –14.2
EnSelectSectorSPDR XLE 82.91 2.64 49.4
FinSelSectorSPDR XLF 33.25 –0.84 –14.9
HealthCareSelSect XLV 129.55 0.74 –8.0
IndSelSectorSPDR XLI 92.97 –0.14 –12.1
InvscQQQI QQQ 298.44 –1.16 –25.0
InvscS&P500EW RSP 143.99 –0.35 –11.5
iShCoreDivGrowth DGRO 50.06 ... –9.9
iShCoreMSCIEAFE IEFA 63.12 0.06 –15.4
iShCoreMSCIEM IEMG 49.77 –0.36 –16.9
iShCoreMSCITotInt IXUS 60.09 0.10 –15.3
iShCoreS&P500 IVV 401.71 –0.42 –15.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, May 16, 2022 iShMSCIEmgMarkets EEM 40.33 –0.40 –17.4
iShMSCIEAFEValue EFV 47.26 0.51 –6.2
iShNatlMuniBd MUB 105.21 0.13 –9.5
iSh1-5YIGCorpBd IGSB 51.06 0.14 –5.2
iShPfd&Incm PFF 33.31 0.54 –15.5
iShRussell1000Gwth IWF 230.27 –1.13 –24.6
iShRussell1000Val IWD 154.73 0.08 –7.9
iShRussell2000 IWM 177.22 –0.48 –20.3
iShRussellMid-Cap IWR 69.36 –0.72 –16.4
iShRussellMCValue IWS 110.27 –0.26 –9.9
iShRussell1000 IWB 220.21 –0.50 –16.7
iShS&P500Growth IVW 63.56 –0.95 –24.0
iShS&P500Value IVE 146.41 0.16 –6.5
iShShortTreaBd SHV 110.22 ... –0.2
iShSilver SLV 19.93 2.63 –7.3
iShTIPSBondETF TIP 118.75 0.03 –8.1
iSh1-3YTreasuryBd SHY 83.19 0.06 –2.7
iSh7-10YTreasuryBd IEF 103.04 0.42 –10.4

Closing Chg YTD
ETF Symbol Price (%) (%)

iSh20+YTreasuryBd TLT 115.86 –0.10 –21.8
iShUSTreasuryBdETF GOVT 24.07 0.10 –9.8
JPMUltShtIncm JPST 50.16 –0.06 –0.6
ProShUltPrQQQ TQQQ 30.65 –3.10 –63.1
SPDRBlm1-3MTB BIL 91.44 –0.01 0.01
SPDRGold GLD 170.40 0.95 –0.3
SPDRS&P500Value SPYV 39.28 0.13 –6.5
SPDRPtfS&P500 SPLG 47.08 –0.30 –15.7
SchwabIntEquity SCHF 33.44 0.15 –14.0
SchwabUSBrdMkt SCHB 46.85 –0.55 –17.1
SchwabUSDiv SCHD 76.56 0.34 –5.3
SchwabUSLC SCHX 47.34 –0.48 –16.8
SchwabUSLCGrw SCHG 60.74 –1.27 –25.8
SchwabUSSC SCHA 41.27 –0.63 –19.4
SchwabUSTIPs SCHP 58.11 0.03 –7.6
SPDRDJIATr DIA 322.78 0.17 –11.2
SPDRS&PMdCpTr MDY 441.16 –0.57 –14.8
SPDRS&P500 SPY 400.09 –0.41 –15.8

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&PDiv SDY 124.74 0.16 –3.4
TechSelectSector XLK 134.66 –0.88 –22.6
UtilitiesSelSector XLU 71.65 0.31 0.1
VanEckGoldMin GDX 31.18 0.97 –2.7
VangdInfoTech VGT 346.20 –1.19 –24.4
VangdSCVal VBR 160.96 –0.04 –10.0
VangdExtMkt VXF 138.88 –1.24 –24.1
VangdSCGrwth VBK 205.44 –1.49 –27.1
VangdDivApp VIG 150.49 –0.11 –12.4
VangdFTSEDevMk VEA 43.61 0.14 –14.6
VangdFTSEEM VWO 41.39 –0.22 –16.3
VangdFTSEEurope VGK 56.81 0.37 –16.7
VangdFTSEAWxUS VEU 52.31 0.04 –14.6
VangdGrowth VUG 234.70 –1.31 –26.9
VangdHlthCr VHT 236.56 0.63 –11.2
VangdHiDiv VYM 108.54 0.43 –3.2
VangdIntrCorpBd VCIT 81.39 0.17 –12.3

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdLC VV 182.79 –0.49 –17.3
VangdMC VO 210.23 –0.83 –17.5
VangdMCVal VOE 140.61 –0.01 –6.5
VangdMBS VMBS 48.40 0.44 –8.4
VangdRealEst VNQ 96.17 –0.63 –17.1
VangdS&P500ETF VOO 367.84 –0.36 –15.7
VangdSTBond BSV 77.32 0.14 –4.3
VangdSTCpBd VCSH 77.05 0.13 –5.2
VangdShtTmInfltn VTIP 50.71 0.20 –1.3
VangdShortTermTrea VGSH 59.15 0.05 –2.8
VangdSC VB 187.00 –0.57 –17.3
VangdTaxExemptBd VTEB 49.32 0.08 –10.2
VangdTotalBd BND 76.06 0.16 –10.3
VangdTotIntlBd BNDX 50.91 0.14 –7.7
VangdTotIntlStk VXUS 54.11 –0.02 –14.9
VangdTotalStk VTI 199.91 –0.49 –17.2
VangdTotlWrld VT 90.07 –0.32 –16.2
VangdValue VTV 140.55 0.33 –4.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

Net
Stock Sym Close Chg

SumitomoMits SMFG 6.02 -0.05
SunComms SUI 160.45 -2.48
SunLifeFinancial SLF 47.41 -0.21
SuncorEnergy SU 37.51 1.17
Suzano SUZ 10.15 -0.08
Switch SWCH 33.39 -0.08
SynchronyFin SYF 33.16 -0.39
SyneosHealth SYNH 69.96 -0.15
Synopsys SNPS 273.73 -2.26
Sysco SYY 84.54 -0.19

T U V
TC Energy TRP 56.39 0.97

TataMotors TTM 26.09 -0.30
TeckRscsB TECK 38.13 0.97
TeledyneTech TDY 396.10 -4.85
Teleflex TFX 281.34 2.88
Ericsson ERIC 7.84 0.19
TelefonicaBrasVIV 9.80 0.04
Telefonica TEF 4.95 0.03
TelekmIndonesia TLK 29.42 0.16
Tenaris TS 32.27 1.35
TenetHealthcare THC 70.98 -1.31
Teradyne TER 103.52 -3.83
Tesla TSLA 724.37-45.22
TetraTech TTEK 124.33 -0.85
TevaPharm TEVA 7.91 0.15
TexasInstruments TXN 168.50 -1.24
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TD Synnex SNX 98.66 -0.38
TE Connectivity TEL 123.75 -1.47
Telus TU 24.78 0.52
Ternium TX 40.31 0.58
TFI Intl TFII 79.58 -1.25
TJX TJX 56.12 -1.07
T-MobileUS TMUS 126.55 0.22
TPG TPG 27.02 -0.65
TRowePrice TROW 121.09 -0.87
TaiwanSemi TSM 90.41 -0.55
TakeTwoSoftware TTWO110.11 0.18
TakedaPharm TAK 14.28 -0.07
Tapestry TPR 32.03 0.52
TargaResources TRGP 72.14 0.86
Target TGT 219.25 -0.48

TexasPacLand TPL 1369.32 17.39
Textron TXT 63.09 -0.27
ThermoFisherSci TMO 539.38 -2.04
ThomsonReuters TRI 95.82 0.97
3M MMM 150.50 1.20
Toast TOST 13.90 -1.09
Toro TTC 78.60 -1.37
TorontoDomBk TD 71.72 0.59
TotalEnergies TTE 54.34 0.84
ToyotaMotor TM 159.21 -2.12
TractorSupply TSCO 205.61 3.76
TradeDesk TTD 50.97 -0.95
Tradeweb TW 64.59 -2.68
TraneTech TT 135.41 -2.57
TransDigm TDG 546.23-17.58
TransUnion TRU 82.00 -1.71
Travelers TRV 174.50 1.72

Trex TREX 59.35 -3.45
Trimble TRMB 65.30 -0.62
Trip.com TCOM 20.98 0.10
TruistFinl TFC 46.12 -0.19
Twilio TWLO 99.68-11.11
Twitter TWTR 37.39 -3.33
TylerTech TYL 345.42-12.94
TysonFoods TSN 90.79 0.79
UBS Group UBS 17.12 -0.19
UDR UDR 48.22 -0.56
UGI UGI 39.62 0.73
US Foods USFD 33.76 -0.73
Uber UBER 23.59 -0.80
Ubiquiti UI 239.84 0.15
UiPath PATH 16.64 -0.99
UltaBeauty ULTA 393.16 -2.73
Unilever UL 45.57 -0.60

UnionPacific UNP 227.89 -2.87
UnitedAirlinesUAL 43.54 0.27
UnitedMicro UMC 8.29 -0.08
UPS B UPS 179.77 1.73
UnitedRentalsURI 282.93 -5.51
US Bancorp USB 48.27 -0.33
UnitedTherap UTHR 185.13 1.69
UnitedHealthUNH 489.22 3.82
UnitySoftware U 36.14 -2.96
UniversalHealthBUHS 124.25 -0.41
UnumGroup UNM 34.61 0.12
VF VFC 46.97 -0.62
VICI Prop VICI 29.02 0.29
VailResorts MTN 231.36 -5.71
Vale VALE 15.84 0.42
ValeroEnergyVLO 127.78 3.08
VeevaSystems VEEV 162.27-10.51

Ventas VTR 55.57 0.56
VeriSign VRSN 164.55 -0.56
VeriskAnalytics VRSK 171.99 -4.22
Verizon VZ 49.04 0.86
VertxPharm VRTX 254.17 7.45
Viatris VTRS 11.14 0.06
Visa V 197.81 -1.42
Vistra VST 25.00 0.42
VMware VMW 100.60 0.42
Vodafone VOD 15.02 0.39
VornadoRealtyVNO 34.59 -0.05
VulcanMatls VMC 160.13 -7.89

W X Y Z
WEC EnergyWEC 102.77 0.68
WEX WEX 154.10 -3.08
W.P.Carey WPC 81.30 -0.04

WPP WPP 60.70 0.13
Wabtec WAB 86.29 -0.50
WalgreensBootsWBA 44.15 0.60
Walmart WMT 148.21 0.16
WarnerBrosAWBD 17.21 -0.89
WarnerMusicWMG 28.80 -0.28
WasteConnectionsWCN 126.86 0.93
WasteMgt WM 157.43 -0.47
Waters WAT 320.93 0.51
Watsco WSO 258.54 0.41
WebsterFin WBS 46.33 -0.55
WellsFargo WFC 42.21 -0.43
Welltower WELL 88.85 0.48
WestFraserTimberWFG 87.78 1.78
WestPharmSvcsWST 303.37 -1.60
WestAllianceBcpWAL 73.87 -2.20
WesternDigitalWDC 57.89 -0.56

WesternMidstrmWES 26.37 0.44
Westlake WLK 131.87 1.32
WestRock WRK 46.31 0.10
WeyerhaeuserWY 38.18 -0.53
WheatonPrecMetWPM 39.81 0.15
Whirlpool WHR 180.93 -2.03
Williams WMB 35.44 0.65
Williams-SonomaWSM 124.07 -2.04
WillisTowersWTW 204.25 -1.58
WillScotMobileWSC 34.59 -1.02
Wipro WIT 6.04 -0.11
Wolfspeed WOLF 73.68 -4.39
WooriFin WF 36.99 -0.19
Workday WDAY 176.06 -6.23
WyndhamHtlsWH 76.52 -0.83
WynnResortsWYNN 63.94 -2.33
XP XP 19.09 -1.15

XcelEnergy XEL 74.83 0.34
XPeng XPEV 22.64 -0.18
Xylem XYL 81.80 -2.11
YumBrands YUM 112.18 -0.65
YumChina YUMC 39.45 0.15
ZimIntShipping ZIM 66.14 2.49
ZTO Express ZTO 24.64 -0.69
ZebraTech ZBRA 329.33 -7.53
Zendesk ZEN 98.64 -3.51
Zillow C Z 39.48 -1.08
Zillow A ZG 38.69 -1.45
ZimmerBiomet ZBH 115.12 0.05
ZionsBancorp ZION 52.93 -0.63
Zoetis ZTS 165.50 0.17
ZoomVideo ZM 88.92 -5.92
ZoomInfoTech ZI 42.58 -1.45
Zscaler ZS 140.08-13.15
Zynga ZNGA 7.92 0.01

analyst Fawad Razaqzada.
Most fundamentally, he said,
investor confidence has been
shaken by the selloff.

After Friday’s rally, inves-
tors hope that at least a tem-
porary bottom has been put
in, several analysts said.

From a broader perspec-
tive, the changes in monetary
policy and the rise in infla-
tion have fundamentally
changed the dynamic between
stocks and bonds, said Ever-
core ISI analyst Julian Eman-
uel.

Stocks can still go up, he
said, but because of rising
bond yields, the upside for
equities will be “truncated”
as opposed to “runaway.”

Among individual stocks,
Twitter shares fell $3.33, or

8.2%, to $37.39 after Elon
Musk on Saturday said the
company’s legal team accused
him of violating a nondisclo-
sure agreement.

Mr. Musk Friday said that
his $44 billion acquisition of
the social-media company
was “on hold,” sending the
company’s shares down
nearly 10%.

Spirit Airlines jumped
$2.29, or 13%, to $19.27 after
The Wall Street Journal re-
ported that JetBlue Airways
plans to launch a hostile take-
over of the discount carrier.
JetBlue shares lost 61 cents,
or 6.1%, to $9.45.

McDonald‘s shares slipped
$1, or 0.4%, to $244.04 after
the company said it would
quit Russia and sell its busi-
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aggressively to fight it, a mis-
take that could cause a reces-
sion.

The resulting selloff, which
has been compounded by the
war in Ukraine and Covid-19
lockdowns in China, has been
broad, affecting most assets
from cryptocurrencies and
stocks to government bonds,
leaving investors unsure of
where to seek safety.

After weeks of losses, some
investors are holding on to
stocks, or buying more, hop-
ing declines are reaching
their nadir. Others are set-
tling in for a protracted pe-
riod of volatility.

“We are moving into a
more challenging time for
markets. We need to see signs
that inflation is not just peak-
ing but actually decelerating
before you find a sustainable
bottom in the market. That is
going to take at least a couple
of months,” said David Don-
abedian, chief investment of-
ficer at CIBC Private Wealth.

“That doesn’t mean we
won’t have counterrallies
higher from day to day, but I
think this is a long, drawn-
out process and it is largely
data-driven,” he said.

Investors are grappling
with so many issues—the
Russia-Ukraine war, Federal
Reserve policy, inflation,
China’s economic slowdown—
it is hard for them to justify
holding any assets for too
long, said City Index market

ness there.
In bond markets, the yield

on the benchmark 10-year
U.S. Treasury note edged
down to 2.877% from 2.932%
on Friday.

In commodities, U.S. crude
oil jumped 3.4% to $114.20 a
barrel. The U.S. national aver-
age price of regular gas at the
pump rose to a high of $4.48
a gallon, according to AAA.

One signal investors are
using to gauge a possible bot-
tom is, surprisingly, bitcoin.
The cryptocurrency careened
last week amid a collapse in
the stablecoin TerraUSD and
is down about 35% year to
date. But as bitcoin has be-
come more tightly attached to
the wider capital markets,
some investors are using its
movement as a gauge of spec-
ulative appetite, analysts said.
Bitcoin on Monday fell 3.6%
to $29,880.45.

Overseas, the pan-conti-
nental Stoxx Europe 600 rose
less than 0.1%.

In mainland China, major
stock indexes fell after
weaker-than-expected data
showed the economic cost of
strict lockdowns imposed to
control Covid-19 outbreaks.
Retail sales fell about 11%
year over year in April, and
industrial production con-
tracted 2.9% on the same ba-
sis, while growth in fixed-as-
set investment slowed.

The CSI 300 Index, which
tracks the 300 largest compa-

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 $133,890,124,100 $136,257,715,900
Accepted bids $51,853,274,100 $48,396,546,900
" noncomp $950,028,700 $877,921,300
" foreign noncomp $200,000,000 $296,000,000
Auction price (rate) 99.734583 99.246722

(1.050%) (1.490%)
1.067% 1.522%

Bids at clearing yield accepted 35.15% 19.57%
912796T41 912796W62

Both issues are datedMay 19, 2022. The 13-week bills
mature onAug. 18, 2022; the 26-week billsmature on
Nov. 17, 2022.

nies listed in Shanghai or
Shenzhen, fell 0.8%, while the
broader Shanghai Composite
lost 0.3%. Early Tuesday, the
CSI 300 was up 0.8% and
Hong Kong’s Hang Seng Index
was up 2.1%.

“The April economic num-
bers have confirmed inves-
tors’ concerns about a China
slowdown,” said Tai Hui, chief
market strategist for Asia at
J.P. Morgan Asset Manage-
ment in Hong Kong.

Still, U.S. markets have al-
ready sold off markedly in re-
cent weeks, partly on con-
cerns about Chinese supply-
chain disruptions, so the
weak data were unlikely to
have much impact on broader
global markets, he said.

At midday in Tokyo,
Japan’s Nikkei 225 was up
0.2%. S&P 500 futures were
up 0.2%.

—Rebecca Feng
contributed to this article.

Stocks finished mostly
lower, extending the market’s
recent selloff.

The S&P 500 fell 15.88
points, or 0.4%, to 4008.01,
and the technology-heavy

Nasdaq Com-
posite Index
dropped 142.21
points, or 1.2%,

to 11662.79. The Dow Jones
Industrial Average, however,
rose 26.76 points, or 0.1%, to
32223.42.

Even after rallying Friday,
the S&P 500 has dropped for
six consecutive weeks, its lon-
gest weekly losing streak
since June 2011. The index is
down 16% this year.

Among Monday’s biggest
decliners were shares of
travel and casino companies.
Expedia Group, Caesars En-
tertainment and Penn Na-
tional Gaming all dropped
more than 5%. The consumer
discretionary and technology
sectors led the S&P lower.

Investors, worried that the
Federal Reserve has been too
late to spot the risks from
soaring inflation, fear the
central bank will move too

BYWILL HORNER
AND PAUL VIGNA

S&P, Nasdaq Stumble, but Dow Gains
Decliners include
consumer, technology,
travel, casino stocks;
Spirit jumps on bid

Index performance Monday

Source: FactSet
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An Earnings Recession Looms
Economic downturns are rare, but periods in which corporate profits fall for at least two consecutive quarters are not
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High oil prices are profitable for
Saudi Aramco—and even more so
for the Saudi government.

The conflicting incentives that
kept most international sharehold-
ers away from the 2019 initial pub-
lic offering of Saudi Arabian Oil Co.
were on full display in Sunday’s
strong financial results. Minority
shareholders are right to worry
that their interests come second to
those of the majority-holding state.

Global oil prices at around $100
a barrel helped Aramco generate
$39.5 billion profit and a 27.2% re-
turn on average capital employed
in the first quarter. Like its inter-
national rivals, it paid dividends,
chipped away at debt and offered
shareholders a little bonus. Unlike
peers, it will significantly increase
capital spending—to between $40
billion and $50 billion this year
from $31.9 billion last year.

For Aramco’s minority share-
holders, a Brent price just under

$100 a barrel represents a sweet
spot. The royalty Aramco pays the
state on the value of its oil pro-
duction increases as Brent rises:
15% when oil is under $70 a barrel,
45% on the marginal value above
$70 and below $100, and 80% on
anything over $100. So most of the
value over $100 a barrel goes to
the Saudi government. Expensive
crude increases the risk that users
cut back or switch to substitutes,
permanently reducing long-term
demand.

The financial interest of Saudi’s
controlling shareholder in keeping
prices high may help explain the
company’s behavior during the en-
ergy crisis caused by Russia’s inva-
sion of Ukraine. Oil prices have
risen and remain twitchy amid
fears that the world could lose
Russia’s substantial exports. As the
global swing producer, Aramco can
bring benchmarks down, but
hasn’t. It has a maximum sustain-

able capacity of 12 million barrels a
day but produced 10.3 million bar-
rels a day in March, according to
Joint Organizations Data Initiative.

Aramco might need time to
open the taps, but its 2.7% increase
in oil production during the first
quarter seems meager. The com-
pany increased production to 12
million barrels a day in April 2020
from 9.7 million barrels a day in
March 2020 during a standoff with
Russia that sent crude prices
briefly below zero. Western offi-
cials have been lobbying Riyadh to
produce more, but Saudi stuck to
existing OPEC plans to increase
production only slowly. There is a
valid risk that Chinese Covid-19
lockdowns reduce global oil de-
mand. However, Aramco’s decision
keeps prices high, filling the state
coffers and avoiding upsetting
Moscow, a key partner in main-
taining cooperation and discipline
within the Organization of the Pe-

troleum Exporting Countries.
Aramco shares are up nearly

one-third this year, restoring the
Saudi company’s position as the
world’s largest public company by
market value but trailing the per-
formance of Shell, Exxon Mobil
and Chevron. The stock is still rel-
atively expensive, trading at an en-
terprise value of around eight

times earnings before interest, tax,
depreciation and amortization.
U.S. rivals change hands for
around five times and Europeans
for around three times.

Operationally Aramco may be a
well-oiled machine, but for any in-
vestor other than the Saudi state
it remains a slippery prospect.

—Rochelle Toplensky

recent component shortages, Chi-
nese smartphone companies’ share
of the Indian market rose to 76%
in 2021 from 60% in 2018. Of the
top five bestselling smartphone
brands in India, four of them are
Chinese with Xiaomi being the
market leader, holding a 24.9%
market share. Samsung is the only
non-Chinese brand in the top tier.

Shilpi Jain, a research analyst at
Counterpoint, notes that while
there was substantial anti-China
sentiment in the country in 2020
following the pandemic and the
border dispute, Indians slowly re-
turned to Chinese smartphones
due to a dearth of affordable alter-
natives. Samsung, Nokia and some
Indian brands lost market share in
India over the years to Chinese
smartphone makers.

Counterpoint data shows almost
all Chinese smartphones sold in In-
dia are made in India—a fillip to the
Modi’s government’s goal of fash-
ioning India as an electronics manu-
facturing hub. Only 0.6% of the 127
million Chinese smartphones sold in
India in 2021 were imported.

To be sure, the dependence isn’t
one way. India is the second-larg-
est smartphone market in the
world and much of the potential
remains untapped.

India accounted for 17% of
global Chinese smartphone ship-
ments in 2021 according to Coun-
terpoint, behind 31% from main-
land China. Other Asia-Pacific
countries altogether comprised
14% of global shipments for Chi-
nese brands.

Business relations between two
countries who have fought a war in
the past won’t always be easy. But
when it comes to smartphones, In-
dia and China can’t hang up on each
other just yet.

—Megha Mandavia

India and China are in a stand-
off again, but it isn’t at the border.
India is investigating Chinese
smartphone maker Xiaomi’s local
subsidiary for alleged illegal roy-
alty payments to foreign entities.
Xiaomi denied any wrongdoing
and complained to the courts that
India’s financial crime-fighting
agency used threats of physical vi-
olence to extract confessions, ac-
cording to Reuters.

But the high drama conceals
significant bilateral dependency on
both sides—particularly in the
cellphone sector. This latest spat is
unlikely to derail a mutually bene-
ficial relationship unless Indian
courts take a nakedly political
stance against Xiaomi.

The accusations of intimidation,
which India’s Enforcement Direc-
torate denies, prompted China to
come out publicly in support of Xi-
aomi. China’s foreign ministry last
week said it hoped India will pro-
vide a nondiscriminatory business
environment to its companies,
carry out investigations in compli-
ance with the law and enhance in-
ternational investor confidence.
The case is pending before the In-
dian courts.

The latest flare-up in tensions
recalls 2020, when the relationship
between the two countries deterio-
rated after a bloody border clash.
Since then, India banned more
than 300 Chinese apps—including
TikTok—and tightened standards
for Chinese companies investing in
India. But this highly public spat
aside, India and Chinese smart-
phone makers need each other.

Chinese smartphone players
have been gaining market share in
the country for years, according to
Counterpoint data. Despite the In-
dian government’s rhetoric on self-
reliance, the border clashes and

Renault has had a terrible few
years, culminating in the costly
exit from Russia announced Mon-
day. But if this latest crisis finally
forces the French car maker—and
its backseat-driving government
shareholder—to rethink its capital
allocation, all might be forgiven.

Renault on Monday said it
would sell its roughly 68% stake in
AvtoVAZ, Russia’s largest auto
maker, to a Moscow-backed re-
search center, as well as a wholly
owned factory in Moscow to the
local government. It will get a
symbolic ruble for each asset, The
Wall Street Journal reported. It
has the option of buying back its
AvtoVAZ shares within six years.

The company bet big on Russia
under former Chief Executive Offi-
cer Carlos Ghosn amid a focus on
emerging markets. It ended up
taking a controlling stake in Av-
toVAZ, maker of the Lada brand,
as part of a 2016 bailout when the
Russian economy was reeling from
low oil prices and a previous
round of sanctions. After years of
losses, the investment was finally
paying off—AvtoVAZ generated
about 15% of Renault’s total oper-
ating profit in 2021—when Rus-
sia’s invasion of Ukraine made it
politically untenable.

Many of Renault’s previous
problems stemmed from tensions
with its global alliance partner
Nissan. When Mr. Ghosn was ar-
rested in Japan in 2018, the ties
between the two companies that
he ran frayed. It still isn’t clear ex-
actly what Renault gets from its
substantial but noncontrolling 43%
stake in Nissan. In some instances,
such as the aborted merger with
Fiat Chrysler in 2019, the Nissan
link has appeared to be a brake on
bold thinking.

Investors therefore value Re-
nault at an even bigger discount to
the sum of its parts than they do
most car makers. Stripping out the
Nissan stake at market value, Re-
nault shares are currently worth
$615 million.

The good news is the company
under new Chief Executive Luca de
Meo finally seems motivated to
address the problem. Last month,
Bloomberg reported Renault was
considering selling part of its Nis-
san stake to help fund the transi-
tion to electric vehicles. And last
week, the company said it was
studying the potential for creating
new entities for EV and software
activities on the one hand and
non-French engine and transmis-
sion assets on the other. Each of
these businesses would have about
10,000 employees out of a Renault
total of roughly 110,000 after its
exit from Russia.

Plenty of questions remain
about how far these deals will go,
what purpose they would serve
and how they will fit within the al-

liance with Nissan. The Japanese
company last week told reporters
it needed to better understand the
plan. Renault also still seems to be
heavily steered by the French gov-
ernment, which owns a 15% stake.
Among the few details disclosed
were the fact that the EV business
(that is, the future) would be in
France while the traditional pow-
ertrain business (the past) would
involve assets outside France.

For all the uncertainty, it is
clear Mr. de Meo is serious about
shaking up Renault. The main ob-
jective would be to prepare the
company for a very different fu-
ture. Whether or not that works,
portfolio moves could help to un-
earth the value buried in the com-
pany’s rock-bottom stock-market
valuation. Mr. de Meo has said he
would share more in a strategy
day this fall.

Renault has drifted toward irrel-
evance for investors in recent
years, but it might be a good time
to start paying closer attention.

—Stephen Wilmot

It is too early to start worrying
about a recession. Worrying about
an earnings recession is a different
matter.

Economic recessions don’t occur
all that often. Since 1948 there
have only been a dozen of them,
according to the National Bureau
of Economic Research’s business
cycle dating committee (the ac-
cepted arbiter of U.S. economic ex-
pansions and contractions), and in
recent decades they have become
less frequent. This isn’t to say that
the country won’t experience an-
other recession eventually, but
with the Federal Reserve only re-
cently moving to start tightening
policy, and with the job market
strong and household balance
sheets in good shape, it might not
come soon.

Earnings recessions, usually de-
fined as two quarters in a row of
corporate profits below their year-
earlier level, happen a lot more
frequently than economic reces-
sions. By the Commerce Depart-
ment’s measure of after-tax prof-
its, there have been 19 earnings
recessions since 1948. Put those
profit figures into real, or infla-
tion-adjusted, terms and the num-

ber of earnings recessions bumps
up to 22. Unsurprisingly, many of
those earnings recessions were as-
sociated with poor stock-market
performance.

Analysts think the second quar-
ter will be a rough patch for earn-
ings, but the setback will be only
temporary. For companies in the
S&P 500, they estimate second-
quarter earnings per share will be
5.7% above their year-earlier level,
according to Refinitiv. That would
probably leave them down in infla-
tion-adjusted terms. Then they ex-
pect growth to rebound, with
earnings up 10.8% in the third
quarter and 10.7% in the fourth.

But considering the environ-
ment the S&P 500’s constituents
are operating in, the earnings out-
look might be far worse than ana-
lysts expect.

For starters, there is the fact
that the economy is slowing from
last year’s heady pace. In figures
released Friday, economists sur-
veyed by the Federal Reserve Bank
of Philadelphia forecast real gross
domestic product will grow at a
2.4% annual rate through the final
three quarters of this year, which
is decent but still a big step down

from last year, when it grew 5.5%
per quarter. That is essentially
akin to saying that U.S. companies’
domestic sales will slow—a devel-
opment that in conjunction with a
tight job market that is increasing
companies’ labor costs could put
pressure on profit margins.

Compounding the problem, the
composition of the U.S. economy is
changing. The pandemic spurred
heady demand for goods—a shift

services, such as dining out, that
are underrepresented in the stock
market.

Meanwhile, the economic out-
look in many of the countries
where U.S. multinationals derive
sales is looking even iffier. Russia’s
invasion of Ukraine is weighing
heavily on the economies of many
European countries. The big slow-
down in China, where Beijing’s
zero-tolerance strategy for con-
trolling Covid-19 has badly dented
growth, is causing ripple effects
across Asia and beyond.

What is more, a strengthening
dollar could further erode U.S.
companies’ overseas earnings, since
they translate into fewer dollars
than before. Versus the currencies
of other advanced economies, the
dollar is up 12.6% from a year ear-
lier; it was down from year-earlier
levels through much of 2021.

An earnings recession wouldn’t
be nearly as bad as an actual re-
cession, but for investors it
wouldn’t be much fun—especially
if the Fed keeps raising rates. Until
it is clear that earnings can really
start growing again, the stock
market might not be a happy
place. —Justin Lahart

that played right into the stock
market’s sweet spot, since far
more of the companies in the S&P
500 are in the business of manu-
facturing and selling goods than in
the economy at large.

Companies such as Netflix ben-
efited from consumers hunkering
down at home. But now with
Covid-19 fears easing, consumption
is moving away from many pan-
demic categories and back toward

India Can’t Hang Up
On Chinese Smartphones

Renault Revamp Is Just Beginning
After years of crisis, French car maker finally has bold responses

Largest Company Is a Second-Class Stock Saudi Arabia’s average
oil production,monthly
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Renault is valued at a bigger discount to the sum of its parts than most car makers.
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