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CVS Health Corp. and Wal-
mart Inc. will stop filling pre-
scriptions for controlled sub-
stances ordered by clinicians
working for Cerebral Inc. and
Done Health, the broadest
curbs yet by major pharmacies
against the telehealth compa-
nies following scrutiny of their
prescription practices.

A CVS spokesman confirmed
the change in a statement, cit-

Salvador Ramos, 18 years
old, wrote on Facebook Tues-
day morning to a teenage girl
overseas that he was going to
shoot his grandmother, and
then said he had shot her after
doing so, according to Texas
Gov. Greg Abbott and a law-en-
forcement official with knowl-
edge of the investigation. Less
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Texas Shooter
Told of Plans,
Eluded Guard

Export Curbs
Pressure Prices
Global food-export curbs are
contributing to inflation. A7

Mortgage lenders are
scrambling to survive a sharp
drop-off in the number of
homeowners refinancing their
loans, with demand drying up
as interest rates rise.

Mortgage giants including
Wells Fargo & Co. and Rocket
Cos. have trimmed staff this
spring. Online lender Bet-
ter.com has laid off or offered

On a Sunday in early April, the leader of the
Russian Orthodox Church stood inside the Ca-
thedral of the Russian Armed Forces outside
Moscow and delivered a sermon endorsing
President Vladimir Putin’s war. It was the same
day Western leaders decried reports of a mas-
sacre of Ukrainian civilians in Bucha by Rus-
sian forces.

“It was we who broke the back of fascism,
which would have conquered the world if not
for Russia,” said Patriarch Kirill, flanked by
uniformed Russian troops inside the grand
building commemorating Russia’s victory over
invading Nazi forces in World War II. “God will
help us today, too.”

BY MATTHEW LUXMOORE

 Russia moves to encircle two cities.................... A7

Since Russia’s invasion of Ukraine on Feb.
24, Patriarch Kirill, a crucial ally of Mr. Putin,
has placed the moral authority of the Russian
Orthodox Church squarely behind the presi-
dent, giving him critical backing in a country
where 63% of the population identifies as Or-
thodox.

In sermons broadcast on dedicated Ortho-
dox TV channels and YouTube, the 75-year-old
patriarch, who has led the church since 2009,
has portrayed the war as a holy struggle
against the West to preserve what he calls the
russky mir—Russian world—uniting East Slavic
lands including Ukraine under Moscow’s spiri-
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Putin’s Powerful Church Ally
HelpsCement Support forWar
PatriarchKirill, RussianOrthodox leader ofmillions, depicts a holy struggle

ing concerns CVS has with the
two companies following a re-
view it conducted. Cerebral had
earlier disclosed the change to
The Wall Street Journal. A
Walmart spokeswoman said
the company is taking steps to
no longer fill those prescrip-
tions but didn’t elaborate on
why it made the decision. “We
have an audit and compliance
process in place that guides
our decisions,” the spokes-
woman sad.

Walmart has around 5,000

U.S. pharmacy locations and is
the largest retailer by revenue.
Last year, Walmart bought a
telehealth startup now called
Walmart Health Virtual Care.
It doesn’t prescribe controlled
substances, the spokeswoman
said.

Cerebral called CVS’s deci-
sion unfortunate, adding that it
was “doing everything possible
to ensure these patients get ac-
cess to medications that their
healthcare providers have de-
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BY ROLFE WINKLER
AND SARAH NASSAUER

Stores Cut Telehealth Prescriptions INSIDE

WASHINGTON—Regula-
tors proposed new disclosure
and naming requirements for
investment funds that tap into
public angst about climate
change or social justice, aim-
ing to address concerns about
asset managers making exag-
gerated claims about environ-
mentally friendly products.

The Securities and Ex-
change Commission voted
Wednesday to issue two pro-
posals that aim to give inves-
tors more information about
mutual funds, exchange-traded
funds and similar vehicles that
take into account environmen-
tal, social and corporate-gov-
ernance, or ESG, factors. One
of the proposed rules, if ad-
opted, would broaden the
SEC’s rules governing fund
names, while the other would
increase disclosure require-
ments for funds with an ESG
focus.

The financial industry is
split between asset managers
and those who buy their prod-
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UVALDE, Texas—The gun-
man who killed 19 students and
two teachers in an elementary
school here had a confrontation

with an armed security guard
before getting into the building
and sent a private Facebook
message about his intention to
commit the mass shooting min-
utes before driving there, offi-
cials said Wednesday.

By Elizabeth Findell,
Dan Frosch

and Rob Copeland

Families Remember
‘Beautiful Angels’

ball didn’t make it back home.
Rojelio was among the 19

children killed this week at
Robb Elementary School in the
deadliest school shooting in a
decade. His aunt, Eoudulia
Orta, said from their pink fam-
ily home that she knew as the
hours went by on Tuesday she
would have to explain to his
siblings and cousins—two of
whom attended the same
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UVALDE, Texas—Rojelio
Torres rose each day at 5:30
a.m. to get ready to go to
school with his siblings in this

normally sleepy town an hour
from the Mexican border.
Tuesday, the 10-year-old who
loved to play soccer and foot-

By Douglas Belkin,
Rob Copeland

and Sara Randazzo

SEC Aims
To Prevent
Misleading
Claims on
ESG Funds
BY PAUL KIERNAN

buyouts to about half of its
workforce since December.

While home prices continue
to rise and people are still
buying houses, the drop-off in
refinancing activity is a giant
blow because refinancings
made up the bulk of U.S. mort-
gage originations throughout
the pandemic.

Some lenders are consider-
ing selling themselves, con-
vinced it is the only way to

make it through, according to
industry executives and advis-
ers.

“Many lenders are losing
money and have the prospect
of losing money for the fore-
seeable future,” said Steve
Stein, a former executive at
Stearns Lending, a mortgage
company based in Lewisville,
Texas. “Partnering up could be
a good strategic alternative.”

Last month, Mr. Stein and

former Stearns Chief Executive
David Schneider launched an
advisory firm to guide what
they believe will be a wave of
lenders looking to stay afloat.

Some lenders are selling as-
sets, such as their rights to col-
lect mortgage payments. Oth-
ers are trying to drum up
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BY ORLA MCCAFFREY

Rising Rates Hit Mortgage Lenders
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The 21 victims who were gunned down at an elementary school in Uvalde, Texas, on
Tuesday included, top row from left, Uziyah Garcia, Eliahna Garcia and Annabell Rodri-
guez; second row, Alexandria ‘Lexi’ Aniyah Rubio, Jayce Carmelo Luevanos and Jailah
Silguero; third row, Jackie Cazares, Rojelio Torres and Tess Mata; and fourth row, Xa-
vier Lopez and teachers Irma Garcia and Eva Mireles.
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News

 The gunman who killed
19 students and two teachers
at an elementary school in
Uvalde, Texas, had a confron-
tationwith an armed security
guard before getting into the
building and sent a private
Facebook message about his
intention to commit themass
shootingminutes before driv-
ing there, officials said.A1, A6
 Russian forces were
pushing to encircle two cit-
ies in eastern Ukraine on
Wednesday, part of an all-
out assault to take control
of the Donbas area. A7
 An Iranian Revolutionary
Guard officer who was shot
dead in Tehran on Sunday led
the group’s efforts to assassi-
nate opponents of Iran around
theworld, according to people
familiar with the matter. A9
 Iran secured access to se-
cret U.N. atomic agency re-
ports almost two decades ago
that helped it conceal sus-
pected past work on nuclear
weapons, according toMid-
dle East intelligence officials
and documents reviewed by
The Wall Street Journal. A9
 Oklahoma’s governor
signed into law the most
restrictive abortion ban in
effect in the U.S. A3
U.K. leader Johnsonurged
lawmakers to move past the
“partygate” scandal after a re-
port concluded that he should
bear responsibility for parties
held in Downing Street dur-
ing Covid-19 lockdowns.A10

The SEC proposed new
disclosure and naming

requirements for investment
funds that tap intopublic angst
about climate change or social
justice, aiming to address con-
cerns about asset managers
making exaggerated claims.A1
 CVS andWalmartwill
stop filling prescriptions for
controlled substances ordered
by clinicians working for Ce-
rebral and Done Health. A1
 Fed officials thought they
would need to raise rates by a
halfpercentagepoint at eachof
their next twomeetingswhen
they approved an increase
thismonth,minutes show.A2
U.S. stocks rose, with the
S&P 500, Nasdaq and Dow
posting gains of 0.9%, 1.5%
and 0.6%, respectively. B1
Apple is boosting pay for
workers amid rising infla-
tion, a tight labormarket and
unionization pushes among
hourly store employees. B1
 Aramco approached Val-
voline about a potential take-
over of its lubricants busi-
ness, according to people
familiar with the matter. B1
Musk is committingmore
of his wealth to finance his
Twitter deal and seeking
additional financial backers
amid a sharp drop in Tesla
stock in recent weeks. B4
A Boeing Starliner space-
craft returned to Earth after
undocking from the Inter-
national Space Station. B4
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Rolls-Royce Holdings PLC
manufactures jet engines. In
some editions Wednesday, a
Business News article about a
U.K. regulator’s fine of KPMG
LLP for an audit of the jet-en-
gine maker incorrectly said
Rolls-Royce Holdings also

manufactures cars.

President Harry Truman
addressed an NAACPmeeting at
the Lincoln Memorial in 1947. A
Review article on Saturday
about the Lincoln Memorial in-
correctly said the year was 1946.

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

U.S. nonbank share
ofmortgage
originations

Top U.S. mortgage lenders
by origination volume*

U.S. mortgage originations, quarterly
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Mortgage-lender profitability, monthly
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ciation, driven by the drop in
refinancings.

It could get worse: The hous-
ing market still looks hot by
historical standards, and home
prices are still rising. But the
Fed’s moves have raised ques-
tions about whether the U.S. is
headed toward a recession,
which would likely slow home
sales and make it difficult for
some homeowners to keep up
with their monthly payments.
April’s seasonally adjusted an-
nual rate of home sales was the
lowest since June 2020.

“It’s like the music has
stopped,” said Jeff Taylor, a
managing partner at Mphasis
Digital Risk, a consulting firm
that works with mortgage lend-
ers on technology and risk.

The average rate on a 30-
year fixed-rate mortgage was
5.25% as of last week, accord-
ing to mortgage-finance giant
Freddie Mac, up from 3.11%
near the beginning of the year,
an increase that can add hun-
dreds of dollars each month to
a new buyer’s borrowing costs.

The pain is expected to be
especially bad for nonbank
mortgage lenders. Unlike banks,
they don’t have numerous busi-
ness lines to carry them
through mortgage downturns.
They also don’t take deposits,
which means they are reliant
on short-term loans. Seven of
the 10 largest refinance lenders
in 2021 were nonbanks, accord-
ing to Inside Mortgage Finance.

A few nonbanks are big
names, such as Rocket, which is
now the biggest mortgage
lender in the U.S., but there are
thousands of smaller lenders

line. But selling those rights
also means giving up a steady
stream of income.

Amerifirst Home Mortgage,
based in Kalamazoo, Mich.,
has sold close to $1 billion in
servicing rights since the be-
ginning of the year, CEO Mark
Jones said, after selling none
in 2021.

“We’re going to tweak here
and there and cut expenses
and just kind of mark our time
until enough players exit the
market or the market comes
back up,” Mr. Jones said.

Shares of loanDepot Inc. are
down 43% this year, and shares
of Rocket, UWM Holdings Corp.
and Guild Holdings Co. have
lost between 29% and 38%, all
worse than the S&P 500’s drop
of 17%. At least eight big mort-
gage lenders have gone public
during the pandemic, and all of
their current share prices have
fallen below their IPO price.

Rocket said it offered buy-
outs to several thousand em-
ployees this spring. The com-
pany has been working to get
more of its business from pur-
chase mortgages, which are
typically less dependent on in-
terest rates. Refinances ac-
counted for an estimated 82%
of Rocket’s originations in
2021, according to Inside
Mortgage Finance.

Banks aren’t immune to the
stress. Wells Fargo and JP-
Morgan Chase & Co. laid off
mortgage employees this year,
the banks said. Wells Fargo
said in a statement that the
layoffs were “the result of cy-
clical changes in the broader
home lending environment.”

scattered throughout the coun-
try. They are often the pre-
ferred route to homeownership
for moderate-income families
or first-time home buyers. Non-
banks issued about 70% of U.S.
mortgages last year, the highest
share on record, according to
Inside Mortgage Finance.

It is common for lenders to
lay off workers when interest
rates rise, like they did in
2018, and then hire again
when rates fall. However, in
the run-up to 2008, mortgage
companies instead lowered
lending standards to keep vol-
ume high, laying the seeds for
the global financial crisis. This

time around, lenders have
kept their standards for mort-
gage loans relatively strict.

“It’s been decades since
rates rose so quickly, so it’s
kind of a shock,” said Tom
Millon, CEO of Computershare
Loan Services, a mortgage-ser-
vice provider.

Some of the measures lend-
ers are taking to stem the
bleeding are short-term solu-
tions. Cash from the sale of
servicing rights—by which a
company earns fees for per-
forming the back-office job of
collecting monthly payments—
can help pad lenders’ bottom

The pain is expected
to be especially bad
for nonbank
mortgage lenders.

business by offering lower
rates or cutting their fees. In
March, mortgage lenders made
$2.36 in profit on every $100
of a loan, the smallest amount
since 2019, according to the
Urban Institute. In 2020, that
figure was as high as $5.99.

“You saw lenders panic a bit
with the decline” in origina-
tions, said Richard Martin, di-
rector of real-estate lending so-
lutions at Curinos, a financial-
services research firm.

The mortgage market’s
slowdown is another conse-
quence of the Federal Reserve’s
attempts to curb red-hot infla-
tion. The Fed has raised inter-
est rates twice this year to try
to cool the economy, and it
ended its largest mortgage-
bond buying program this
spring. That has pushed up
borrowing costs for mortgages,
drying up the pandemic refi-
nancing boom and even shov-
ing some would-be home buy-
ers out of the market.

Originations at the 50 larg-
est lenders fell 41% in the first
quarter from a year earlier, ac-
cording to industry-research
firm Inside Mortgage Finance.
Mortgage volume is expected
to fall 37% in 2022, according
to the Mortgage Bankers Asso-
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Durable-Goods
Orders Rise 0.4%

Orders for long-lasting goods
such as appliances, computers
and cars rose in April, driven by
an increase in new aircraft orders.

New orders for products
meant to last at least three
years increased by 0.4% to a
seasonally adjusted $265.3 bil-
lion in April following a revised
0.6% rise in March, the Com-
merce Department said Wednes-

day. April marked the sixth in-
crease in seven months.

Nondefense aircraft and parts
orders were up 4.3%, rebounding
from an 8.1% decline in March.

Excluding defense, orders of
durable goods rose 0.3%.

Economists surveyed by The
Wall Street Journal had forecast
a 0.7% increase for overall dura-
ble goods orders.

Strong consumer spending
has boosted manufacturing de-
mand, despite continuing supply-
chain disruptions because of
Russia’s invasion of Ukraine and

Covid 19-related shutdowns in
China, which have contributed to
rising prices.

But a pullback in manufactur-
ing orders and output could be
coming. Major retailers such as
Target Corp. and Best Buy Co.
reported slower sales in some
categories, which could be a
sign that consumers are becom-
ing wary of buying big-ticket
items.

The Commerce Department
will report April consumer
spending figures Friday morning.

—David Harrison

FEDERAL RESERVE

Kansas City Bank
Leader Will Retire

The Federal Reserve Bank of
Kansas City said Wednesday that
its leader, Esther George, will retire
in January because of age limits.

Ms. George, who is a voting
member of the rate-setting Fed-
eral Open Market Committee this
year, has led the Kansas City Fed
since October 2011. She joined
the Kansas City Fed in 1982.

—Michael S. Derby

Fed Chairman Jerome Powell
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makers, given the prominent
role inflation and the path of
the economy are playing polit-
ically ahead of midterm elec-
tions that will determine
which party controls Congress.

“Elevated inflation persists
in 2022 because of the combi-
nation of strong demand and
restrained supply,” CBO Direc-
tor Phillip Swagel said. “After
2022, economic growth slows,
and inflationary pressures
ease.”

The CBO isn’t projecting an
annual contraction in economic
output. Rather, it forecasts
slowing growth, with inflation-
adjusted gross domestic prod-
uct estimated to expand 3.1% in
the fourth quarter from the pre-
vious year, compared with 5.5%

in 2021. The economy expanded
2.6% in 2019, the last full year
before the pandemic took hold.

The agency projects the
economy to grow at a slower
2.2% in 2023 and 1.5% in 2024,
as measured from fourth quar-
ter to fourth quarter. CBO esti-
mates output growth will slow
after 2022 because of factors
including tighter monetary pol-
icy and reduced fiscal support.

The CBO sees inflation, as
measured by the consumer-
price index, at 4.7% in the
fourth quarter from the previ-
ous year. That would reflect an
easing from the more than 8%
annual inflation recorded in
recent months, but would still
be well higher than prepan-
demic levels, of near 2% an-

nual inflation. The CBO said it
expects supply disruptions will
dissipate and energy prices
will decrease in the second
half of 2022.

The CBO estimates inflation
will cool further in 2023 and
2024, with consumer prices ris-
ing 2.7% and 2.3%, respectively.

The CBO’s forecasts reflect
economic developments as of
early March 2022. Since then
there have been developments,
including further fallout from
Russia’s war in Ukraine, that
suggest higher inflation than
what is in the forecasts, an
agency staffer said.

The U.S. unemployment rate
is projected to rise only slightly
to 3.7% in the fourth quarter of
this year, the CBO said, from

3.6% last month. The jobless
rate has fallen sharply since the
early months of the Covid-19
pandemic and is now hovering
near a 50-year low, but Fed
Chairman Jerome Powell has
said that unemployment might
rise slightly as the central bank
works to lower inflation. The
CBO forecast an unemployment
rate of 3.6% at the end of 2023
and 3.8% at the end of 2024.

The CBO last issued its bud-
get and economic forecasts in
July 2021, before prices
surged and war broke out in
Ukraine. Last summer, the
agency projected the same
growth for the economy in
2022, at 3.1%, but its estimate
for inflation for both this year
and 2023 was lower at 2.3%.

WASHINGTON—U.S. infla-
tion and economic growth are
forecast to cool later this year
and in 2023, the Congressional
Budget Office said Wednesday,
reflecting an economy in a
moment of transition.

The nonpartisan agency’s
budget and economic projec-
tions came as the Federal Re-
serve has begun raising inter-
est rates in an effort to combat
inflation, actions that some
economists and market observ-
ers think are likely to bring an
economic slowdown in the
U.S.—and possibly a recession.

The CBO forecasts are also
being scrutinized by Washing-
ton lawmakers and policy

BY AMARA OMEOKWE

CBO Projects Slower Growth, Lower Inflation

support pressing ahead with
an aggressive pace of rate in-
creases in September if
monthly inflation readings re-
main elevated.

“I will need to see several
months of sustained down-
ward monthly readings of in-
flation before I conclude that
inflation has peaked,” Cleve-
land Fed President Loretta
Mester said in a May 13
speech. If by September, “in-
flation has failed to moderate,
then a faster pace of rate in-
creases may be necessary.”

St. Louis Fed President
James Bullard has called for
the Fed to raise interest rates
to around 3.5% this year,
which could entail increasing
rates in half-point increments
at every meeting this year.

But other Fed presidents,
including Patrick Harker of
Philadelphia and Charles Ev-
ans of Chicago, last week indi-
cated optimism that the econ-
omy and inflation would slow
to the extent that the central
bank could dial down its rate
increases to the more tradi-
tional quarter-point increment
in September.

Atlanta Fed President Ra-
phael Bostic told reporters
Monday that he could see a
case for pausing rate increases
in September.

“Even firetrucks with sirens
blaring slow down at intersec-
tions lest they cause further
preventable trouble,” he said
in an essay published online
Tuesday.

In an interview with The
Wall Street Journal last week,
Fed Chairman Jerome Powell
laid out a relatively high bar
to slow down rate increases.
“This is not a time for tremen-
dously nuanced readings of in-
flation,” he said. “We need to
see inflation coming down in a
convincing way. Until we do,
we’ll keep going.”

Mr. Powell further signaled
resolve to slow price increases
by suggesting that the unem-
ployment rate, at 3.6% in
April, might need to rise as
the Fed slows demand. “There
could be some pain involved,”
he said last week.

Federal Reserve officials
thought they would need to
raise interest rates by a half-
percentage point at each of
their next two meetings when
they approved an increase at
their gathering earlier this
month.

Minutes from the Fed’s May
3-4 meeting, released Wednes-
day, show that officials dis-
cussed the possibility that
they would raise interest rates
to levels high enough to slow
economic growth deliberately
as the central bank races to
combat high inflation.

Officials “noted that a re-
strictive stance of policy may
well become appropriate,” the
minutes said.

Stocks closed higher after
the minutes were released
with the Dow Jones Industrial
Average, S&P 500 and Nasdaq
Composite Index up 0.6%, 0.9%
and 1.5%, respectively.

This month’s half-point rate
increase lifted the Fed’s
benchmark rate to a range be-
tween 0.75% and 1%.

Officials unanimously ap-
proved a plan to begin shrink-
ing the Fed’s $9 trillion port-
folio on June 1 by allowing
securities to mature without
reinvesting their proceeds into
new ones.

With officials largely united
on the need for half-point in-
creases at the Fed’s June and
July policy meetings, the de-
bate has shifted to what
should occur after that.

A few regional Fed presi-
dents have said they would

BY NICK TIMIRAOS

Fed Minutes Show
Urgency on Rates

U.S. GDP growth

Source: Congressional Budget Office
Note: Inflation adjusted
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Oklahoma’s governor on
Wednesday signed into law
the toughest abortion ban in
effect in the U.S., outlawing
the procedure at any stage of
pregnancy and delegating en-
forcement to private citizens.

The law, signed by Republi-
can Gov. Kevin Stitt, takes ef-
fect immediately.

With the governor’s signa-
ture, Oklahoma becomes the
only state to currently ban
abortion throughout preg-
nancy, going a step beyond
Texas’s six-week abortion ban
that took effect in September
2021 and a similar six-week law
recently enacted in Oklahoma.

These laws were designed
to sidestep constitutional pro-
tection for abortion rights. In-
stead of vesting enforcement
of the bans with state officials,
the laws allow private citizens
to bring civil lawsuits for
monetary damages against
anyone who performs or aids
an abortion, a strategy that
has made it more difficult for
abortion-rights groups to chal-
lenge the bans in court.

The Oklahoma law sets
minimum damages at $10,000,
plus legal costs. It provides an
exception for a medical emer-
gency or if the pregnancy is
the result of rape, sexual as-
sault or incest that has been
reported to law enforcement.

The Supreme Court is ex-
pected to issue a ruling by the
end of June that could weaken
or overturn Roe v. Wade, the
1973 decision that established
a constitutional right to an
abortion. A draft high court
opinion leaked this month
suggested the court was pre-
paring to overturn Roe. But
for now, constitutional protec-
tion for a woman’s right to
have access to an abortion re-
mains in place.

Abortion-rights groups said
they would ask the Supreme
Court of Oklahoma to block the
new state law from going into
effect. Thus far the court hasn’t
granted a similar request to
block the state’s six-week ban.

“Today, for the first time in
nearly 50 years, abortion is ille-
gal—at every stage of preg-
nancy—in an American state,”
said Emily Wales, interim presi-
dent and chief executive of
Planned Parenthood Great Plains.

The governor’s office didn’t
respond to a request for com-
ment.

The Texas Heartbeat Act,
known as SB 8, was the first
bill of this kind and prompted
a steep decline in abortions
performed in the state. Abor-
tion-rights groups say many
women traveled across state
lines to get abortions.

BY LAURA KUSISTO
AND JENNIFER CALFAS

Oklahoma
Enacts
Ban on
Abortion

clean, I don’t even have a traf-
fic ticket,” he said.

The suit, filed by the Ameri-
can Immigration Council on be-
half of the applicants in the U.S.
District Court in Boston, fol-
lows a Wall Street Journal re-
port in January that found citi-
zenship applications were
languishing because the paper-

work needed to complete them
was locked inside a federal
storage facility that had all but
closed for Covid-19.

The suit names U.S. Citizen-
ship and Immigration Services,
the agency responsible for pro-
cessing citizenship requests,
along with the National Ar-
chives and Records Administra-
tion. The National Archives op-
erates miles of limestone caves
beneath the Kansas City metro
area, where millions of individ-
uals’ immigration histories are
stored.

In a statement before the
lawsuit was filed, a spokesman
for the citizenship agency said
it and the National Archives are
working “in lockstep” to com-
plete citizenship cases as
quickly as possible. He esti-
mated that the backlog created
by the archive closure would be
gone by midsummer.

The citizenship agency said
it couldn’t discuss specific de-
tails about a pending lawsuit.

Ali Mohammed has been
waiting for years to become a
U.S. citizen.

A Kurdish refugee from
northern Iraq, Mr. Mohammed
moved to the U.S. in 2015 and
now works for the College
Board in Miami Beach, Fla. As
soon as he was eligible in April
2020, he applied for citizen-
ship. His request has been
stalled ever since.

On Wednesday, Mr. Moham-
med and 12 other applicants
for U.S. citizenship sued the
federal government for what
they say are unreasonable de-
lays in the processing of their
applications. The plaintiffs,
who are legal permanent resi-
dents, all filed their applica-
tions in spring 2020.

Mr. Mohammed wants the
guarantee of citizenship before
going home to visit his ailing
mother, who he said has a seri-
ous heart condition. “I’m very

BY MICHELLE HACKMAN

Citizenship Applicants Sue

Ali Mohammed applied to be a
citizen as soon as he was eligible
in April 2020 and is still waiting.
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and was sure they were taking
careful steps to reopen the fa-
cility by the first week of June.

Mr. Califf testified before the
House Energy and Commerce
Committee’s oversight and in-
vestigations subcommittee
about the closure of the plant
and the attempts to address the
short supply. The Energy and
Commerce panel oversees the
FDA, which regulates baby for-
mula.

The FDA’s discovery of bac-
teria at the plant prompted Ab-
bott in February to recall some
products and shut down the
plant.

Christopher Calamari, Ab-
bott’s senior vice president for
U.S. nutrition, told lawmakers
his company wasn’t aware of
the whistleblower complaint

until it was made public by
Congress in April. He said his
company’s policy is to encour-
age employees to report safety
problems. “The whistleblower
allegations—we don’t know
them to be true. That’s an open
investigation, and it’s ongoing,”
Mr. Calamari said. “What I can
tell you is that I was at Sturgis
last week, and the employees I
saw are committed to the high-
est quality.”

Mr. Califf defended his
agency’s handling of the for-
mula shortages that followed
the plant closure, but said the
agency needs more data from
industry to be able to prevent
and prepare for future short-
ages. “The industry has fought
us tooth and nail in requiring
that there be insight into their

supply chains,” Mr. Califf said.
Lawmakers in the hearing

expressed dismay at the FDA’s
slow response to safety warn-
ings at the Abbott plant and in-
ability to alleviate shortages
more quickly. “I’m actually
pretty furious about the FDA’s
lack of food safety leadership,”
said Rep. Jan Schakowsky (D.,
Ill.). Rep. Larry Bucshon (R.,
Ind.) said he can see both par-
ties in Congress backing a
move to give the FDA more au-
thority over supply chains.

Abbott, Reckitt Benckiser
Group and Nestle SA produce
most of the formula sold in the
U.S.

Formula makers have said it
could take months to eliminate
the shortages. Meanwhile, the
White House has arranged for

Defense Department commer-
cial aircraft to fly in formula
that meets U.S. standards from
overseas. The Biden adminis-
tration also said it would use
the Defense Production Act to
make sure formula makers have
the ingredients they need to in-
crease production.

Also, the FDA temporarily
eased baby-formula import
rules to permit the distribution
of more products to the U.S.

—Peter Loftus
contributed to this article.

U.S. Food and Drug Adminis-
tration Commissioner Robert
Califf signaled potential re-
forms to his agency’s food
safety division, even as he took
aim at “shocking” safety lapses
at Abbott Laboratories’ Michi-
gan baby formula plant.

In a five-hour hearing be-
fore congressional lawmakers
Wednesday, Mr. Califf blamed
outdated technology and coor-
dination breakdowns for de-
lays in responding to warnings
about infant-formula safety.
He also indicated the food di-
vision of the agency needed
new leadership.

“These problems that we’re
describing are systemic and
they weren’t fixed,” he said.
“We definitely need a stronger
team at the high levels on the
food side as part of a revamp-
ing of the entire food program.”

Mr. Califf said his agency
was too slow to respond to a
whistleblower report about
safety failures at the Abbott
manufacturing plant in Sturgis,
Mich., which exacerbated in-
fant-formula shortages when it
was shut down. The report, re-
leased last month by Rep. Rosa
DeLauro (D., Conn.), alleged a
long list of safety lapses at the
Sturgis facility, including the
release of untested formula. An
FDA inspection earlier this year
also found problems at the
plant, including the presence of
dangerous bacteria and stand-
ing water on the floor.

“Frankly the inspection re-
sults were shocking,” Mr. Califf
said, comparing the conditions
in Abbott’s plant to a muddy
kitchen. “We had no confidence
in the integrity of the Abbott
quality program at this facility.”

But Mr. Califf said he met
with Abbott executives Tuesday

BY LIZ ESSLEY WHYTE

FDASpreads Blame for Formula Lapse

Pallets of Nestlé infant formula were unloaded at Dulles International Airport in Virginia on Wednesday.
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Watch a Video
Scan this code
for a video on
how parents are
dealing with the
shortage.

San Francisco’s population
fell 6.3%, a loss of 55,000 peo-
ple. It and Chicago have lost so
many people their populations
have fallen near 2010 levels.

Midsize cities, those with
populations of 500,000 up to 1
million, also saw their popula-
tions fall.

Together, they declined
0.7%, losing 148,000 people.
The group includes 28 cities,
with San Jose the biggest and
Kansas City, Mo., the smallest.
Twelve of the 28 in the group
grew last year.

The onset of the pandemic
in March 2020 set off an initial
wave of moves out of cities.
The latest census figures sug-
gest the shift continued as the
pandemic dragged on and
combined with other economic
and demographic forces that
began pushing Americans into
suburbs and exurbs during the
previous decade.

Big-city population declines
deepened across the U.S. last
year as the pandemic contin-
ued to send Americans in
search of more space, census
figures showed Thursday.

The largest cities lost a
greater share of residents than
small- and midsize cities dur-
ing the year that ended July 1,
2021, new estimates show. Col-
lectively, in the nine cities with
more than 1 million people, the
population fell 1.7%, a loss of
419,000 residents. Only two
cities in that group grew—
Phoenix and San Antonio.

New York, the largest city,
lost 3.5% of its residents,
about 305,000 people. The sec-
ond-largest city, Los Angeles,
lost 1%, or 41,000 people, while
the third-largest, Chicago, lost
1.6%, or 45,000 people.

BY PAUL OVERBERG
AND JANET ADAMY

Big Cities Lost More
Residents in 2021

.
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search more skeptically if Mr.
Sussmann had relayed the
campaign’s connection to the
research.

Mr. Sussmann has pleaded
not guilty. His legal team has
argued Mr. Sussmann was up-
front about his connections to
Democrats and that he had be-
lieved he was helping the bu-
reau. They have said the Clin-
ton campaign wasn’t interested
in bringing the allegations to
the FBI but only to the media,
as Mrs. Clinton’s campaign
manager testified to last week.

The case is the first that
special counsel John Durham
has taken to trial in his three-
year probe into how the FBI
handled allegations of ties be-
tween the Trump campaign
and Russia in 2016.

On Wednesday afternoon,
Mr. Sussmann’s lawyers called
two of his former colleagues
from his time working at the
Justice Department who said
they found him to be a consis-
tently honest person over de-
cades. The defense lawyers
also introduced records show-
ing that Mr. Sussmann had in-
teracted with the FBI many
times in 2016 as a representa-
tive for Democratic groups.
Mr. Sussmann may take the
stand on Thursday, his defense
team indicated.

Prosecutors have sought to
portray Mr. Sussmann’s inter-
actions with the FBI as part of
a broader effort to get the me-
dia to report on the allega-
tions, and introduced emails
and phone logs of his and
other communications with re-
porters around the same time.

Mr. Sussmann’s team,
meanwhile, has portrayed the
FBI as conducting only a per-
functory inquiry, without in-
terviewing the authors of the
research, and instead discuss-
ing it with a cybersecurity
firm hired by the Russian
bank, Alfa Bank. The defense
hasn’t directly challenged the
FBI’s finding that the research
didn’t substantiate the allega-
tion of a Trump-Russia link.

WASHINGTON—Prosecu-
tors rested their case against
lawyer Michael Sussmann on
Wednesday after calling wit-
nesses from the FBI and else-
where to revisit in detail the
tumultuous months in 2016 as
the bureau scrambled to inves-
tigate allegations connecting
Donald Trump to Russia.

Over seven days of testi-
mony, several former senior
FBI officials recalled the un-
usual circumstances in which
research about a suspicious
computer connection between
a server connected to Mr.
Trump’s company and a Rus-
sian bank arrived at the Fed-
eral Bureau of Investigation in
September 2016—from Mr.
Sussmann to the agency’s gen-
eral counsel—and the chaotic
manner in which agents tried
to investigate them.

“We really want to interview
the ‘source’ of all this informa-
tion. Any way we can track
down who this guy is and how
we’re getting this informa-
tion?” an FBI agent in Chicago,
Curtis Heide, wrote to officials
in Washington in an Oct. 3,
2016, email that prosecutors in-
troduced in court. At the time,
Mr. Heide wasn’t told who that
source was.

Now Mr. Sussmann is on
trial on a charge of lying to
the FBI about his motives for
providing the bureau with that
research, which investigators
dismissed soon after receiving
it. Prosecutors have alleged
that Mr. Sussmann told the
FBI’s general counsel, James
Baker, that he was providing
the information out of civic
concern, even though, prose-
cutors allege, he was provid-
ing it on behalf of clients in-
cluding the presidential
campaign of Democratic candi-
date Hillary Clinton, and try-
ing to inject the FBI into a
partisan plot on the eve of an
election. Mr. Baker testified
last week that he believed the
FBI would have treated the re-

BY ARUNA VISWANATHA

Sussmann Trial
Scrutinizes Ending
Of 2016 Campaign

declined to comment.
Mr. Comer said investigat-

ing whether President Biden
had any links with his son’s
business dealings would be a
priority. Hunter Biden hasn’t
been charged with any crimi-
nal activity.

The Journal’s previous re-
porting found Joe Biden
played no role in Hunter Bi-
den’s enterprises or deals. The
elder Mr. Biden said he hasn’t
been involved in his son’s
dealings.

Federal prosecutors have
called several of Hunter Biden’s

associates and other witnesses
to testify before a grand jury
looking into whether he vio-
lated tax or other laws, includ-
ing those governing lobbying
for foreign governments,
through his business relation-
ships in Ukraine, China, Ka-
zakhstan and elsewhere, the
Journal has reported.

Republicans have worked to
turn these ventures abroad
into a liability for Joe Biden.
The then-GOP-led Senate
launched an investigation be-
fore the 2020 election that
looked at Hunter Biden’s busi-

ness deals in Ukraine.
The Senate Republican in-

vestigation into the Bidens’
role in Ukraine found no
wrongdoing, though the report
said two Obama administra-
tion officials had raised con-
cerns to the White House in
2015 about Hunter Biden serv-
ing on the board of a gas com-
pany called Burisma Holdings
Ltd. because it created a per-
ception of a conflict of inter-
est. The younger Mr. Biden
was paid around $50,000 a
month for the role. He has de-
nied wrongdoing but said he

not trying to overturn Presi-
dent Biden’s win there.

Most primary voters felt
differently, as Mr. Kemp beat
Mr. Perdue by more than 50
percentage points.

Kemp supporter Jeff Vann,
a 63-year-old accountant, said
he voted for the governor
largely because of how he han-
dled the economy during the
pandemic.

Mr. Vann wasn’t as eager to
support Secretary of State
Brad Raffensperger—another
target of Mr. Trump’s 2020
election ire—but he still voted
for him over Rep. Jody Hice

(R., Ga.), the Trump-backed
candidate. Mr. Raffensperger
won that race Tuesday night,
according to AP, avoiding a
runoff.

“I usually listen to who
Trump backs, but I’m not
bound by it,” Mr. Vann said,
standing outside the Baptist
church in Oconee County
where he voted.

Mr. Trump stayed out of
contested governor’s races
this month in Ohio and Ala-
bama, where incumbents Mike
DeWine and Kay Ivey, respec-
tively, easily beat back chal-
lenges from pro-Trump candi-
dates and criticisms they were
ineffective fighters against Mr.
Biden’s agenda. Ms. Ivey dis-
patched several primary rivals
in Alabama including Lynda

Blanchard, a U.S. ambassador
to Slovenia during the Trump
administration.

Mr. Trump posted Wednes-
day on his social-media plat-
form, TruthSocial: “A very big
and successful evening of po-
litical Endorsements.” He
pointed to a slate of wins for
his candidates in states like
Arkansas, where Sarah Hucka-
bee Sanders won the GOP
nomination for governor, and
elsewhere in Georgia. Herschel
Walker, the former football
star, was hand-selected by Mr.
Trump in Georgia’s GOP Sen-
ate primary and easily cap-
tured it Tuesday night.

Mr. Trump didn’t mention
Mr. Perdue’s loss but wrote in
the social-media post that
some races where he had
made an endorsement “were
not possible to win.”

In an April interview with
the Journal, Mr. Trump said:
“It’s always tough to beat an
incumbent governor.”

Going forward some Repub-
licans question how much im-
pact Mr. Trump can have in
governor’s races. Another test
looms Aug. 2 in Michigan,
where there is a competitive
GOP primary race to take on
Democratic Gov. Gretchen
Whitmer this fall. John Sellek,
a longtime Republican aide in
Lansing who is now a political
consultant, said the will-he-or-
won’t-he nature of a Trump
endorsement can be a distrac-
tion from the race. “It has
been incredibly well noticed
that he has been hesitant to
endorse in the governor’s
race,” Mr. Sellek said.

Democrats say Mr. Trump’s
activity in primaries—and his
emphasis on relitigating the
2020 election—has had a po-

tentially helpful effect for
their party by keeping some
candidates on the sidelines.
Republican Govs. Doug Ducey
of Arizona and Chris Sununu
of New Hampshire sparred
with Mr. Trump over election
fraud claims and other issues
and declined to make Senate
bids, potentially hurting the
GOP’s chances in those seats.
Both New Hampshire and Ari-
zona are, along with Georgia,
home of some of the most vul-
nerable Senate Democrats.

Another Trump foe, Mary-
land Gov. Larry Hogan, also re-
sisted entreaties from GOP
leaders to run for Senate.

“I think that Trump’s in-
volvement has undermined the
Republicans ability to have
solid, credible Senate candi-
dates this cycle,” said JB Po-
ersch, who runs the Demo-
cratic Senate Majority PAC
that focuses on keeping the
Democrats’ majority in the
chamber.

In Senate and House races,
Mr. Trump’s record is much
better, but not perfect. Penn-
sylvania’s hotly contested Sen-
ate primary remains too close
to call and is headed for a re-
count. The leading candidates
were celebrity doctor Mehmet
Oz, who got a clear boost in
the polls after receiving Mr.
Trump’s endorsement, and
hedge-fund manager Dave Mc-
Cormick.

Mr. Trump backed Rep. Ted
Budd in North Carolina’s com-
petitive Senate primary,
which Mr. Budd won by a
wide margin last week. Mr.
Trump’s endorsement also
buoyed Rep. Alex Mooney in
West Virginia, where he chal-
lenged fellow Republican Rep.
David McKinley.

Former President Donald
Trump’s stature as GOP king-
maker has been dented in the
past week, as some candidates
he backed in major Republican
primaries—particularly for
governor—lost their bids.

Republican voters and
strategists said Mr. Trump’s
involvement in races will be
important going forward, but
consultants say the traditional
tenets of successful candidates
such as likability, perceived
electability, records and back-
ground have proved as impor-
tant as ever.

That has been especially
true in governor races, where
officials have direct impact
over things like budgets and
law enforcement.

In Georgia on Tuesday
night, Gov. Brian Kemp deci-
sively won his primary against
the former president’s candi-
date, former Sen. David Per-
due. Last week in Idaho, Mr.
Trump’s candidate, Lt. Gov.
Janice McGeachin, lost her
challenge to Gov. Brad Little. A
week before that, Charles
Herbster, the Trump-backed
businessman who ran for gov-
ernor in Nebraska and faced
allegations of groping women,
lost to University of Nebraska
official Jim Pillen. Mr. Herb-
ster denied the allegations;
Mr. Trump told voters to over-
look them.

Georgia’s governor race
was perhaps the marquee pri-
mary test given it was the
center of the president’s false
2020 election fraud claims
that he says will boost turn-
out for Republicans this fall.
He repeatedly attacked Mr.
Kemp, calling him weak for

BY JOSHUA JAMERSON

Power of Trump’s Backing
Dims in Governor Races

Georgia Secretary of State Brad Raffensperger, center, who was a target of former President Donald Trump’s ire for not overturning
his 2020 election loss in the state, declared a primary victory Tuesday night in Peachtree Corners, Ga.
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showed poor judgment in tak-
ing the Burisma board seat.

Addressing the report in
September 2020, Andrew
Bates, a spokesman for the Bi-
den campaign, said before the
report’s release that Sen. Ron
Johnson (R., Wis.), the then-
chairman of the Senate Home-
land Security Committee who
led the probe, was using com-
mittee resources to “subsidize
a foreign attack against the
sovereignty of our elections
with taxpayer dollars.”

The Democratic-led House
impeached President Donald
Trump in 2019 for actions re-
lated to withholding aid to
Ukraine while he was pressing
Ukrainian President Volod-
ymyr Zelensky to investigate
whether Joe Biden, as vice
president in the Obama ad-
ministration, sought to re-
move a prosecutor to protect
Burisma on whose board his
son served—an allegation that
wasn’t substantiated. Mr.
Trump was acquitted by the
GOP-led Senate.

Mr. Comer said that while
the Senate investigation re-
volved around Burisma, the
House GOP probe would be
broader. “We’re investigating
everything,” he said.

Mr. Comer said his probe
would look at what the presi-
dent’s son has done since
President Biden took office in
January 2021, specifically
with the undisclosed buyers
of Hunter Biden’s art and

Hunter Biden’s work in 2017
to help CEFC China Energy
Co., a now-defunct Shanghai
energy and financial business
that pursued projects around
the world. Sens. Chuck Grass-
ley (R., Iowa) and Johnson re-
cently released bank records
tracking these transactions.

The White House has bol-
stered its legal team in antici-
pation of showdowns over a
variety of matters following
the midterm elections should
Republicans take control.
Democrats now have slim
control of the House and Sen-
ate. The White House re-
cently added a leading Wash-
ington defense lawyer,
Richard Sauber, who had
been working as general
counsel for the Department of
Veterans Affairs.

Prosecutors from the U.S.
attorney’s office in Delaware
who are involved in the fed-
eral tax investigation have
sought information and grand-
jury testimony about the
money Hunter Biden received
from Burisma and how he
used that money to pay some
obligations.

Hunter Biden has said his
tax matters were under inves-
tigation by the U.S. attorney’s
office in Delaware, and said he
was “confident that a profes-
sional and objective review of
these matters will demon-
strate that I handled my af-
fairs legally and appropri-
ately.”

WASHINGTON—Republi-
cans on the House Oversight
Committee are laying the
groundwork for a probe into
Hunter Biden’s finances, part
of efforts to keep the presi-
dent’s son in the spotlight
ahead of midterm elections.

The top Republican on the
committee on Wednesday sent
letters to numerous banks and
the Treasury Department re-
questing more information
about Hunter Biden and his
associates. The letters, viewed
by The Wall Street Journal,
ask for financial records.

The probe has no Demo-
cratic support, and House Re-
publicans have no enforce-
ment powers. But should
Republicans win House con-
trol in November, as many
polls suggest, they would gain
the power to hold hearings
and issue subpoenas.

Lawmakers involved said
the requests for information
are a sign of where the GOP
will focus its investigative au-
thority. “We’re definitely lay-
ing the groundwork to come
out of the gate in January,”
said Rep. James Comer (R.,
Ky.), the ranking Republican
on the oversight committee.

The White House declined
to comment on the prospec-
tive probe into Hunter Biden’s
business dealings.

A lawyer for Hunter Biden

BY NATALIE ANDREWS
AND ALEX LEARY

House Republicans Request Hunter Biden Information

Hunter Biden, son of President Joe Biden, attends the Easter Egg Roll at the White House.
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In Senate andHouse
races,Mr. Trump’s
record ismuch better
but not perfect.

Michael Sussmann leaving the Washington courthouse Monday.
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Latest Attack Revives Gun Debate in Capital
NRAMeeting Will
Go On in Houston

The National Rifle Associa-
tion’s annual meeting is set to
begin Friday in Houston, days
after the deadly school shoot-
ing in Uvalde, Texas, drawing
criticism from gun-control ad-
vocates and others.

Former President Donald
Trump, Republican Texas Gov.
Greg Abbott and Sen. Ted Cruz
(R., Texas) are scheduled to
speak at the three-day meeting.

“As we gather in Houston,
we will reflect on these events,
pray for the victims, recognize

our patriotic members and
pledge to redouble our commit-
ment to making our schools se-
cure,” the NRA said Wednesday.

Democratic Texas guberna-
torial candidate Beto O’Rourke
called on Mr. Abbott not to
attend. “Governor Abbott, if
you have any decency, you will
immediately withdraw from
this weekend’s NRA convention
and urge them to hold it any-
where but Texas,” he tweeted.

The offices of Messrs. Ab-
bott, Trump and Cruz didn’t re-
spond to requests to comment.

On Wednesday, Mr. Abbott
didn’t say whether he still
plans to attend the NRA event.

—Joseph De Avila

cratic caucus would need GOP
support to reach the 60 votes
needed to advance legislation.

“It’s unacceptable that
there are not 10 members of
the Republican caucus willing
to save lives, find a way to do
it. And yet, that’s where we
are,” Mr. Schumer said. He
said he was open to negotiat-
ing with Republicans, but the
Senate would vote on gun
measures after Memorial Day
recess, even without a deal.

Many Republicans rejected
any push for new gun laws,
calling them ineffectual, and
said Democrats were trying to
score political points.

“I’m very sorry it hap-
pened,” said Sen. Tommy Tu-
berville (R., Ala.). “Guns are not
the problem. People are the
problem.”

Some Republicans expressed
support for extreme-risk pro-
tection orders, known as red-
flag laws, aimed at allowing

courts to temporarily take guns
from people deemed dangerous.
Nineteen states have adopted
such measures, but opponents
have attacked such bills as tak-

ing away gun owners’ rights.
“I’m generally inclined to

think some kind of red flag is a
good idea, whether we could
enact that at a federal level

might help those people,” said
Sen. Roy Blunt (R., Mo.).

Sen. Chris Murphy (D.,
Conn.) said that he has begun
contacting Republicans to see

if he could find common
ground over the next 10 days,
with Mr. Schumer’s blessing.

“Whether it’s a smaller ex-
pansion to the background
check system, whether it’s red
flag laws, I just think we have
to find a path to yes,” Mr.
Murphy said Wednesday.

When Mr. Murphy served in
the House, his district in-
cluded Newtown, site of the
Sandy Hook Elementary
School shooting in 2012. He
made an emotional call to ac-
tion on Tuesday after news of
the Texas shooting reached
the Capitol.

“What are we doing? What
are we doing?” he said to fel-
low lawmakers.

Republicans tried to pass a
bill on Wednesday through
unanimous consent to estab-
lish federal school-safety stan-
dards. Mr. Schumer blocked it,
saying they should support
gun-control legislation.

WASHINGTON—Demo-
cratic lawmakers raged at the
lack of action on gun legisla-
tion but Senate leaders held
off on any new votes in the
wake of the Texas school
shooting, as even proposals
with some Republican support
such as red-flag laws contin-
ued to face long odds.

In remarks on the Senate
floor Wednesday, Senate Ma-
jority Leader Chuck Schumer
(D., N.Y.) conceded that there is
no obvious path forward for
gun measures and made no im-
mediate plans to put a vote on
the floor, as he pointed a finger
at his GOP colleagues, whom
he accused of being at the ser-
vice of pro-gun groups. In the
50-50 Senate, a united Demo-

By Natalie Andrews,
LindsayWise

and Siobhan Hughes

“She was the best mother and a
beautiful person,” Ms. Vella
said. “A friend, a sister, a
cousin. I wish I could do more.”

Ms. Garcia had taught for 23
years, all of them at the school,
and Ms. Mireles had been a
teacher for 17 years, according
to school website biographies.

Ms. Orta said Rojelio’s family
wants to lay him to rest but
don’t know yet where his body
is. She said her nephew aspired
to be a carpenter, in the foot-
steps of his grandfather, who
built the family home. Their
hearts, she said, are broken.

—Ben Chapman,
Jim Oberman and Elisa Cho
contributed to this article.

aspired to be a lawyer and was
looking forward to volleyball
once she got to middle school.

“She was my sweet baby,”
Ms. Rubio said via text. “She
loved Alfredo pasta and wanted
ice cream after every meal.”
Lexi had been awarded the
honor roll on the morning of
the shooting, smiling in a photo
with her certificate. She leaves
three brothers and two sisters.

Veteran teachers Eva Mire-
les and Irma Garcia co-led the
fourth-grade classroom where
the gunman entered. Both
were killed Tuesday.

Ms. Garcia, 48 years old,
died protecting children, ac-
cording to her aunt, Olivia Vella.

Around nightfall, the police
asked parents to swab their
noses for a DNA test; a few
hours later the match came
back confirming Makenna had
died, Ms. Kramer said.

Makenna was a “girlie girl”
who loved to put on jewelry
and wear makeup, Ms. Kramer
said. She was hooked the first
time her grandmother showed
her how to put on lipstick
without looking in a mirror.

Kimberly Rubio lost her 10-
year-old daughter, Alexandria
Aniyah Rubio. Ms. Rubio re-
membered her as an excellent
student with a competitive
streak who enjoyed softball and
basketball. Known as Lexi, she

“The sweetest girl,” he said.
On Tuesday, the boyfriend

said, he was speaking to Anna-
bell’s mother by phone when
she heard gunshots, which she
assumed were related to
neighborhood crime. When
they learned about the shoot-
ing, they headed to the SSGT
Willie de Leon Civic Center,
near Robb Elementary, which
became a gathering spot for
families.

They waited 11 hours until
they learned that Annabell had
died, the boyfriend said.

The family of 10-year-old
Makenna Elrod also waited for
hours at the civic center, rela-
tive Linda Kramer said.

school—what had happened.
“It’s hard for me to tell

them this, but their brother is
not coming back,” Ms. Orta
said Wednesday. “He’s with
their great-grandparents.”
Rojelio was the second-born in
the family of four children,
and his youngest sibling still
doesn’t seem to understand
that he is gone, Ms. Orta said.

When a gunman opened fire
Tuesday in a classroom using
a semiautomatic weapon, kill-
ing 19 children and two teach-
ers, he sent tragedy ricochet-
ing through this community.
Many sets of siblings and
cousins attended Robb Ele-
mentary, which included sec-
ond, third and fourth grades,
in some cases causing multiple
tragedies within families.

Polly Flores lost two nieces
in the shooting, Jackie Cazares
and Annabell Rodriguez. “My
beautiful angels. At least you
are together. But our hearts
are broken in a million
pieces,” Ms. Flores wrote on
her Facebook page.

Annabell’s mother’s boy-
friend said that the 10-year-
old had been excited to go to
school on Tuesday because of
an end-of-year awards cere-
mony and party for students.

She loved school, he said,
and always looked forward to
the start of a new week. She
sometimes visited a local auto-
body shop and propped her
chin on a counter, waiting for
the owner, Hector Valdez, to
give her candy or a Popsicle.

ContinuedfromPageOne

yesterday,” Mr. Abbott said
Wednesday of the attack,
which is the deadliest mass
shooting in the U.S. this year.

The details emerged a day
after the shooting shook this
largely Hispanic city of 16,000,
about 80 miles west of San An-
tonio. On Wednesday, groups
gathered on the lawn in the
town square in front of the
county courthouse, urging pass-
ersby not to forget the dead.

The massacre represented
the deadliest school shooting
since the killings at Sandy Hook
Elementary School in Newtown,
Conn., nearly 10 years ago.

State officials said on
Wednesday that Ramos wasn’t
well known to law enforce-
ment before the shooting and
had no documented mental-
health issues and no known
arrest record. If Ramos had a
juvenile criminal record, it is
possible officials wouldn’t
have access to it.

In addition to the 21 people
killed, 17 people were injured,

Mr. Abbott said.
Mr. Abbott, a Republican,

spoke at a media briefing that
briefly turned contentious
when Democrat Beto
O’Rourke, his opponent in the
November gubernatorial elec-
tion, approached the stage and
accused the governor of not
doing enough to address gun
violence. Mr. O’Rourke was re-
moved from the auditorium by
law enforcement.

The shooting also prompted
heated exchanges in Washing-

ton as Democratic lawmakers
fumed at the lack of action on
gun-control legislation.

The Democratic governors
of New York and California
said they would be pushing for
the passage of new gun-con-
trol legislation this year.

President Biden, a Demo-
crat, said Wednesday that he
would be traveling to Texas in
the coming days. He said he
has long worked for “common-
sense gun reforms” that would
have a significant impact with-

out infringing on Second
Amendment rights.

“The idea that an 18-year-
old can walk into a store and
buy weapons of war designed
and marketed to kill is, I think,
just wrong,” Mr. Biden said.

Shortly after turning 18 on
May 16, Ramos bought two
semiautomatic AR-15 rifles
and 375 rounds of ammunition
at a local sporting-goods shop,
said Steven McCraw, director
of the Texas Department of
Public Safety.

Then on Tuesday, Ramos
shot his 66-year-old grand-
mother in the face before us-
ing her car to drive to attack
the school at around 11:30 a.m.
His grandmother, now hospi-
talized in San Antonio, con-
tacted police as Ramos fled,
according to Mr. McCraw.

After he got past the
school-security officer, Ramos
barricaded himself in a fourth-
grade classroom, where he be-
gan shooting students and
teachers. He also shot two

Uvalde police officers as they
tried to gain access to the
classroom, according to the
Department of Public Safety.

Angeli Rose Gomez, a 29-
year-old farmworker supervisor,
has two sons who attend Robb
Elementary. After receiving an
alert about the attack Tuesday,
she rushed to the school.

Ms. Gomez jumped a fence
to get onto school grounds
and retrieved her sons from
their classrooms. Her older
son told her that he and his
classmates saw the shooter
during recess walking calmly
into the school with a rifle.
Alarmed, they ran inside.

On Wednesday, Ms. Gomez’s
sons didn’t want to talk with
her about the shooting. “Hon-
estly, it sucks to say that mine
got to live,” she said.

—Douglas Belkin,
Sadie Gurman, Omar Abdel-

Baqui, Talal Ansari,
Jim Oberman, Elisa Cho
and Catherine Lucey

contributed to this article.

than 15 minutes before arriving
at Robb Elementary School, he
wrote that he was going to go
“shoot up an elementary
school,” the officials said.

A spokesman for Facebook’s
parent company, Meta Plat-
forms Inc., said on Twitter that
the communications were pri-
vate messages, not public posts.

Ramos ultimately barri-
caded himself in a two-room
fourth-grade classroom that
all of the victims shared, law-
enforcement officials said, and
was killed there Tuesday after
a shootout with an elite team
of Border Patrol agents.

“Evil swept through Uvalde

ContinuedfromPageOne

Shooter
Eluded
Guard

UVALDE, Texas—The Border
Patrol agent who killed the mass
shooter at an elementary school
here Tuesday belonged to a
small, elite team that has a
presence in this town and re-
sponded to calls about the inci-
dent on local police radio.

The agent and two colleagues
who confronted the shooter be-
long to the Border Patrol Tacti-
cal Unit, known as Bortac. Its
roughly 240 agents are among
the most highly trained in fed-
eral law enforcement. They do
some of the Patrol’s riskiest
work, including storming mi-
grant stash houses.

They were among about 80
Border Patrol agents who ulti-
mately responded to the massa-
cre in which 19 students and
two teachers died, according to
an agency official. Many of them
live and work in Uvalde.

Initially, the Bortac agents
couldn’t get into the classroom
where the shooter locked him-
self because of a steel door and
cinder block construction.

The agents got a master key
from the principal and entered
the room, the officials said. One
Bortac agent took rounds to
their shield upon entering and a
second was wounded by shrap-
nel. A third killed the suspect.

The confrontation lasted
about 40 minutes, said Steven
McCraw, director of the Texas
Department of Public Safety.

BY ALICIA A. CALDWELL
AND MICHELLE HACKMAN

AgentFrom
Elite Team
Killed the
Gunman

Families
Mourn
‘Angels’

Uvalde High School with him.
“He always seemed scary.”

Ramos, 18, seemed to have
a distant and troubled rela-
tionship with his parents, ac-
cording to a longtime neigh-
bor who said she was a friend
of one of his grandmothers.
His father left to work out of
town when Ramos was young,
she said, and his mother grap-
pled with personal issues. He
lived with his other grand-
mother, according to officials.

Officials said he shot that

grandmother in the face be-
fore carrying out his attack at
Robb Elementary School,
where he died in a shootout
with Border Patrol agents. The
grandmother remained hospi-
talized Wednesday.

Yarelli Vasquez, a 17-year-
old junior at Uvalde High
School who said she had
known Ramos since seventh
grade, said he didn’t seem as
troubled when he was youn-
ger. After entering high
school, he began acting out

more, suddenly turning angry
if someone said something
that perturbed him, Ms.
Vasquez said. In recent years,
he lashed out more—once
picking a fight with a couple
who worked with Ms. Vasquez
and Ramos at a Whataburger
fast-food restaurant, she said.

“He really just pushed a lot
of people away,” she said.

Ramos didn’t respond well
to rejection from girls he ex-
pressed interest in, Ms. Foutz
said. “If you would turn him

down, he would get offended
by it and take it out on you:
‘You’re a bitch, that’s why no
one likes you,’ ” she said.

Ramos actively posted on
social-media platforms, and
the messages and images
could be macabre or violent,
according to people who said
they saw them. He displayed
photos of guns and knives,
they said. In one video, Ms.
Foutz said, he was seated in a
car holding a bag with what
appeared to be a dead cat in it.

Ramos posted pictures on
Instagram of him cutting him-
self, with blood in a sink, Ms.
Vasquez said. Earlier this year,
she said, he showed up to
school one day with a mask on,
and when he took it off, his face
had scars and scratches that he
said he had inflicted on himself.

A TikTok account linked to
him, which has been removed,
showed a photo of two rifles.
The account included in its de-
scription the line, “Kids be
scared.”

Salvador Ramos, the gun-
man in the Uvalde, Texas,
mass shooting, came from a
broken family and unsettled
classmates and co-workers
with sometimes aggressive be-
havior and disturbing social-
media posts, according to peo-
ple who said they knew him.

“He gave me such an odd
vibe,” said Crystal Foutz, a 17-
year-old junior who attended

BY ARIAN CAMPO-FLORES
AND ROB COPELAND

Killer Had Hostile, Violent Streaks, Former Classmates Say

Flowers were given Wednesday to a Texas state trooper to leave at a makeshift memorial outside Robb Elementary School.
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People grieved at the school Wednesday, a day after the killings.
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Countries around the world
have enacted a wave of export
curbs on food since the start
of the Ukraine war, a trend
that economists say risks ag-
gravating shortages and global
food-price inflation.

On nearly every continent,
nations have put new restric-
tions and bans on products
ranging from wheat, corn and
edible oils to beans, lentils and
sugar. Lebanon has even banned
the export of ice cream and beer.

The restrictions mark an-
other setback for unfettered
global trade, which has been
hurt in recent years by tariff
and regulatory spats between
the U.S. and China, and moves
by countries to safeguard sup-
plies of medical equipment and
vaccines during the pandemic.

For governments, limiting
food exports is a way to soothe
public anger over rising prices

By Jason Douglas
and Jon Emont in

Singapore and Vibhuti
Agarwal in New Delhi

failure to end the war.
Speaking Wednesday via vid-

eoconferencing to an audience
at the World Economic Forum,
Mr. Zelensky said he doesn’t

ymyr Zelensky accused Mr. Pu-
tin, of living in a world of pro-
paganda, and in “a bubble of
alternative reality,” which he
suggested contributed to his

think Mr. Putin is fully aware of
what is going on in Ukraine,
and only until he “understands
reality” could there be a diplo-
matic solution to the conflict.

Kremlin spokesman Dmitry
Peskov has said that Mr. Putin is
fully on top of events in Ukraine.

Mr. Zelensky said Russia
isn’t showing a desire to nego-
tiate, and that peace talks
largely have stopped. Moscow
has, in turn, accused Ukraine
of dragging its feet on peace
negotiations and failing to
show up to certain talks.

The Ukrainian leader said he
is willing to speak directly with
Mr. Putin, without intermedi-
aries, but that Russia would
need to agree to pull its troops
back to positions held before
Moscow invaded on Feb. 24.

—Mauro Orru
contributed to this article.

least 15,000 soldiers killed, ac-
cording to Western estimates.

Meanwhile, the State Duma,
Russia’s lower house of parlia-
ment, approved legislation
that scraps the upper age re-
striction for soldiers. Until
now, only Russians aged 18 to
40, and foreigners aged 18 to
30 were allowed to enlist.

Also Wednesday, Mr. Putin
signed a decree to enable resi-
dents of occupied areas of the
Kherson and Zaporizhzhia re-
gions in southern Ukraine to
apply for Russian passports.

Russia already distributed
passports to residents of the
self-proclaimed Donetsk and Lu-
hansk people’s republics, Rus-
sian-controlled statelets created
in eastern Ukraine in 2014. The
recent decree extends the move.

In Davos, Switzerland,
Ukrainian President Volod-

Donbas, and this week, Ukrai-
nian President Volodymyr Zel-
ensky said up to 100 Ukrainian
soldiers could be killed each
day in the battle for the area.

But Russia is paying a steep
price for the gains it has
made.

The Kremlin is sending
units from southern Ukraine to
fight in Donbas, Ukrainian of-
ficials said, and losing so
many men that continued
Ukrainian resistance could
eventually force it to shift
strategies again.

Ukraine’s Defense Ministry
said Wednesday morning that
nine attacks had been repelled
in the Donetsk and Luhansk re-
gions, which together form
Donbas. Dozens of Russian ve-
hicles were destroyed, the min-
istry said, including three tanks.

Mr. Haidai said holding
Severodonetsk would be crucial
for Ukraine’s efforts to stop
any further Russian advances,
adding that the heavy casual-
ties would eventually force
Moscow to ease the assault.

“They are no more bullet-
proof than anyone else,” he
said of the Russian soldiers.
“If they do not succeed during

Kyiv, but only after legal pro-
ceedings directed at Ukrainian
prisoners are finished.

“We will consider all things
once the surrendered have
been convicted and sentenced,
and then there may be some
other steps,” Mr. Rudenko said
Wednesday in comments car-
ried by Russian state media.
“Before that, talk of an ex-
change is premature.”

A potential swap could in-
clude Vadim Shishimarin, a
Russian soldier who was re-
cently convicted of premedi-
tated murder and sentenced to
life in prison in Ukraine’s first
war-crimes trial since the in-
vasion began in February.

Mr. Rudenko’s remarks
come just days after Russia’s
Ministry of Defense said a
group of 531 Ukrainian sol-
diers, the last of a battalion
that held out against a Russian
siege at an industrial complex
in Mariupol surrendered. In
all, 2,439 soldiers turned
themselves over to Russian
forces at the Azovstal steel
plant, Russia said.

Speaking via videoconfer-
ence at the World Economic
Forum in Davos, Switzerland,

on Wednesday, Mr. Zelensky
said Ukraine would continue
fighting until it reclaimed all
territories that had been seized
from it, even ground lost in
2014, the year Russia annexed
Ukraine’s Crimean Peninsula.

Meanwhile, European lead-
ers are searching for ways to
export Ukrainian grain supplies,
which have been trapped in the
country, fueling bread short-
ages in countries like Egypt.

Polish Prime Minister Ma-
teusz Morawiecki said Poland
is pushing the U.S. and Euro-
pean Union to help rapidly ex-
pand the rail infrastructure
needed to export Ukraine’s
looming grain harvest, circum-
venting Russia’s naval choke-
hold in the Black Sea.

Russia said it has opened
the port of Mariupol. The port,
and the sea around it, were
cleared of mines before a so-
called humanitarian corridor
for foreign vessels was opened
on Wednesday, Russian For-
eign Ministry spokeswoman
Maria Zakharova told the state
news agency RIA.

—Vivian Salama
and James Marson

contributed to this article.

KYIV, Ukraine—Russian
forces were pushing to encir-
cle two cities in eastern
Ukraine on Wednesday, part of
an all-out assault to take con-
trol of the Donbas area, which
is making progress but at a
cost for Moscow.

Fighting was centered on
two cities on either side of the
Siverskyi Donets River,
Severodonetsk and Lysy-
chansk. The two cities are
among the easternmost parts
of Donbas that Ukrainian
forces still control.

Speaking on Ukrainian tele-
vision Wednesday morning,
Serhiy Haidai, governor of Lu-
hansk province, where both
cities are located, said the sit-
uation for Ukrainian forces in
Severodonetsk was dire.

“The city is being de-
stroyed,” Mr. Haidai said.
“Yesterday, there were fights
on the outskirts of the city.
Our guys are holding on, but
[Russian President Vladimir]
Putin set a goal for his army
to capture the Luhansk region,
no matter what cost.”

The shelling in Severodo-
netsk was so heavy, he said in
another TV interview, that the
city could soon be reduced to
rubble.

Russia’s focus on Severodo-
netsk, a city of 100,000 people,
shows just how much its ambi-
tions have been scaled back
since the start of the war.

In the early weeks of the in-
vasion, Russian forces pushed
to take Kyiv and Kharkiv,
Ukraine’s two largest cities.
But Kyiv never fell, and now
Kharkiv is back under Ukrai-
nian control. Kharkiv reopened
its subway system this week,
after pushing Russian forces
largely out of artillery range.

Russia now is concentrating
on Donbas, the industrial area
on Ukraine’s eastern edge,
where fighting has continued
since 2014.

Russian forces are making
progress in Donbas. Ukrainian
military units have pulled out
of Svitlodarsk, another city in

BY IAN LOVETT

THE UKRAINE CRISIS

MoscowMoves to Circle Two Cities
Campaign is part of an
all-out assault to take
control of Donbas area,
reflecting smaller goals

A man who was wounded in a Russian strike rested Wednesday at a hospital in Pokrovsk, in the Donetsk region of eastern Ukraine.
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this week—by Saturday, Sun-
day—they will get tired, and
the situation will at least sta-
bilize for us.”

In a video released on Twit-
ter early Wednesday, fighters
claiming to be from the Do-
netsk People’s Republic, a pro-
Russian breakaway area, said
they sustained heavy losses,
and didn’t want to fight for
Russia in Luhansk, after having

fought to take Mariupol, a port
city on the Sea of Azov, which
is adjacent to the Black Sea.

“We refuse to go to the
slaughter,” one fighter says in
the video. “We don’t want to
be cannon fodder.”

As fighting continues, Rus-
sian Deputy Foreign Minister
Andrey Rudenko said Moscow
was willing to consider a po-
tential prisoner swap with

Russian forces are
making progress in
eastern Ukraine, but
paying a steep price.

Russian President Vladimir
Putin visited soldiers wounded
in the war in Ukraine and the
Russian parliament adopted a
bill lifting age limits for enlist-
ing in the military, as Moscow
seeks to boost morale and re-
plenish its manpower for its
struggling offensive.

Mr. Putin’s appearance at a
Moscow hospital Wednesday,
was his first known visit in the
three months since he sent
troops into Ukraine. Later, he
told his government to in-
crease payouts for those fight-
ing in Ukraine and for the fam-
ilies of dead soldiers. He didn’t
mention the war or ask the
men how they were injured.

Russia’s military has suf-
fered heavy losses, with at

BY EVAN GERSHKOVICH
AND ANN M. SIMMONS

Russia Lifts Top Age Limit forMilitary Service

and beef up domestic supplies,
particularly after Russia’s inva-
sion of Ukraine disrupted global
food markets and raised prices
for many commodities. Both
countries are major exporters
of grains and vegetable oils.

Economists, though, say ex-
perience has shown that re-
strictions on food exports inev-
itably push global prices higher
as importers buy what they
can from reduced supplies.

While governments may get
a brief respite from surging
prices, they rarely are signifi-
cant or long lasting, usually be-
cause farmers respond by lim-
iting production or switching
to other crops that attract bet-
ter prices at home and abroad.

Global food prices in April
were 30% higher than a year
earlier, according to an index
published by the Food and Ag-
riculture Organization of the
United Nations. Meat prices
were up 17%, prices for cereals
such as wheat and maize were
up 34% and vegetable oil
prices were 46% higher.

Unlike tariffs and other im-

port restrictions, export curbs
on food aren’t covered by the
commitments countries have
made under various World
Trade Organization agreements.

Most countries say the
curbs are temporary, lasting
on average a few months or
until the end of the year. Indo-
nesia has said it would lift a
ban on palm-oil exports this
week, while others such as Ar-
gentina, Moldova and Hungary
have lifted restrictions on ex-
ports of some products they
put in place earlier in the year.

On Monday, Malaysia’s gov-
ernment said it would halt the
export of 3.6 million chickens a
month starting June 1, citing
tight supplies and high prices.
“The government’s priority is
the people,” Prime Minister Is-
mail Sabri Yaakob said. India,
which banned wheat exports
this month, on Wednesday said
it would restrict sugar exports
between June 1 and Oct. 31.

Indonesia, which produces
nearly 60% of the world’s palm
oil, banned the export of many
palm-oil products in late April

to fight rising cooking-oil prices
at home. The decision exacer-
bated a global shortage of edible
oils after the war cut off exports
of sunflower oil from Ukraine.

Indonesian President Joko
Widodo said that in the weeks
since, domestic cooking-oil
prices had fallen by around

10% and local supplies had be-
come more abundant.

Globally, though, palm-oil
prices are on the rise again af-
ter easing from a March high.

Still, farmers had been
pushing for the Indonesian
government to lift the ban,
saying mills are offering them
much less money for their
palm fruit because there were
no export opportunities.

“More than half of my in-
come is gone. Try to imagine,
how can I pay for fertilizer?”
said Tatok Sugiarto, who grows
palm oil on some 90 acres of
land on the Indonesian island of
Sumatra. He expressed satisfac-
tion after the ban was removed.

In all, 26 countries have im-
plemented some form of export
restriction on food or fertilizer
in 2022, according to the Inter-
national Food Policy Research
Institute in Washington. Re-
strictions include outright bans
on exports, and taxes and spe-
cial licensing regimes.

That is more than at the
height of the pandemic in
2020, but fewer than in 2008,

when 33 countries put curbs in
place after drought and high
oil prices led to food inflation
and worries over supplies.

Nearly all the new restric-
tions came into force after
Russia invaded Ukraine in Feb-
ruary, and 23 countries had
restrictions still in place as of
Tuesday, according to the in-
stitute.

Advanced economies in-
cluding the U.S., Japan, the
U.K. and Australia also have
imposed export curbs on food,
though their measures are
aimed solely at Russia as part
of sweeping sanctions against
Moscow for its invasion.

Dozens of products are af-
fected by the cascade of ex-
port curbs. Argentina has a
ban on beef exports. Ghana
has prohibited exports of
maize, rice and soybeans. Iran
has banned the export of pota-
toes, eggplants and tomatoes.
Egypt has stopped exporting
beans, olive oil, red lentils,
wheat, corn and cooking oil.

All those countries are
struggling with high inflation.

Nations Expand Export Curbs, Increasing Food-Inflation Pressures

President Putin met Wednesday with soldiers in a Moscow hospital.
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Russia is open to easing its
blockade of Ukraine’s ports
along the Black Sea if sanc-
tions on Moscow are lifted, a
Russian official said Wednes-
day, a move that, if it went
ahead, could increase grain ex-
ports and help relieve rising
food inflation and shortages.

Andrey Rudenko, Russia’s
deputy foreign minister, said
Moscow is willing to establish a
humanitarian corridor that
would provide safe passage for
ships carrying food from the
ports. In return, countries would
have to lift sanctions on Russia.

In comments carried by Rus-
sian state media, he didn’t elab-
orate on how a humanitarian
corridor would work. But a
Ukrainian official onWednesday
questioned whether Moscow
could be trusted, and urged
world leaders to instead focus
on ending the war and strength-
ening sanctions. A senior U.K.
official also rejected the idea of
lifting sanctions, a potential
early indication of where other
Western governments might fall.

“We cannot allow the inter-
ruption of the agricultural cy-
cle in Ukraine, because that
would mean a multiyear global
food crisis,” Dmytro Kuleba,
Ukraine’s foreign minister,
said at the World Economic
Forum in Davos, Switzerland.
“But in the end, the problem
is, you cannot trust Russia
even when they sign a paper
guaranteeing safe passage.’’

State Department spokes-
man Ned Price said, “We cer-
tainly won’t lift our sanctions in
response to empty promises.”

About 98% of Ukrainian
grains used to go through
Ukraine’s Black Sea ports, and
the country is scrambling to
export through neighboring
borders and the Danube. These
new routes have far less ca-
pacity to handle the millions
of tons of wheat, corn and
sunflower oil that will head to
them when the harvest begins
in earnest in June.

Ukrainian officials estimate
that only half of this year’s re-
duced harvest will make it out
of the country, unless the Black
Sea ports are opened. Russia
controls all of Ukraine’s major
Black Sea ports apart from
Odessa, but mines and the Rus-
sian navy have closed that off.

Kyiv has accused Russia of
targeting Ukraine’s farming in-
dustry as a way to hobble its
economy and exert pressure
on the rest of the world.

The idea of Russia opening
Black Sea ports in return for
sanctions exemptions has been
floated by United Nations Secre-
tary-General António Guterres,
who suggested embargoes on
Moscow and Belarus fertilizer
exports could be dropped. Dip-
lomats sayMoscow has signaled
interest but hasn’t fully commit-
ted to detailed negotiations.
Wednesday’s Kremlin comments
were an effort to shape the talks
ahead of meetings involving
U.N. officials, said a diplomat fa-
miliar with the negotiations.

By Alistair MacDonald,
WilliamMauldin

and AnnM. Simmons

Kremlin
Presses for
Lifting of
Sanctions

A ban on wheat exports this
month in India caught traders
by surprise.
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THE UKRAINE CRISIS

by many church historians to be
a former agent of the KGB,
where the president himself
served. Mr. Legoida dismissed
the allegations as false.

Under the patriarch, the
church has backed Mr. Putin’s
push to regain influence over
territories Moscow controlled
during the Soviet era, including
the Crimean Peninsula annexed
from Ukraine in 2014 and parts
of eastern Ukraine taken over
by Russia-backed separatists
the same year.

Russian Orthodox priests
routinely give pro-Kremlin ser-
mons on the airwaves of Ortho-
dox TV channels. In one recent
appearance on the Tsargrad
channel, Ukraine-born Father
Andrei Tkachev equated opposi-
tion to military conflict with a
desire to topple the Russian
state. “Pacifism is more danger-
ous than war,” he said.

An April survey by state-
backed pollster FOM found that
66% of Russians trust the Or-
thodox Church and 54% trust
Patriarch Kirill personally. Sur-
veys show more than half of the
population backs what Mr. Putin
calls his “special military opera-
tion” in Ukraine.

In Ukraine, almost two-thirds
of Orthodox churches are still
formally aligned with the Rus-
sian Orthodox Church, which
traces its origins to a 10th-cen-
tury mass conversion in Kyiv
known as the Baptism of Rus.

Before the war, the institu-
tion helped maintain Moscow’s
broader influence in Ukraine,
through conferences, personal
visits by Patriarch Kirill and a
concerted social-media cam-
paign about a single, unified
Russian Orthodox Church span-
ning the region.

Mr. Legoida, the patriarch’s
spokesman, said the patriarch
had long appealed to both
Ukrainians and Russians to try
to bring them together. “We
witnessed these divisions over
the past eight years and all
those years the church urged
reconciliation,” he said. “Unfor-
tunately it wasn’t listened to.”

Intense debate over the
church’s backing of the war has
broken out in Russia and in the
wider Eastern Orthodox com-
munity, the world’s second-big-
gest group of Christians after
the Roman Catholic Church.

On Feb. 25, the priest of a ru-
ral parish northeast of Moscow
compared the campaign to Hit-
ler’s invasion of Poland in 1939.
“Russian soldiers are killing
their brothers and sisters in
Christ,” Father Ioann Burdin
wrote on the parish’s website.
“We can’t shamefully cover our
eyes and call black things white
and evil good.”

Father Burdin was charged
with “discrediting Russia’s
armed forces” in the online post
and in a sermon he delivered to
parishioners on March 6, ac-
cording to court documents
seen by The Wall Street Jour-
nal, and was later fined 35,000
rubles, or about $500.

He is one of 273 Russian Or-
thodox Church priests who
signed an antiwar appeal pub-
lished on independent church
portal Pravmir on March 1. Hun-
dreds of Orthodox clergy and
theologians globally have also
penned an open letter denounc-
ing Patriarch Kirill’s alignment
with Mr. Putin on the invasion
and his advocacy of the “Rus-
sian world” concept, describing
it as “ethno-phyletist religious
fundamentalism”—a form of re-
ligious nationalism.

In Ukraine, after Russia’s
2014 annexation of Crimea and
support of separatists, a break-
away Ukrainian Orthodox
Church with some 7,000 par-
ishes, around one-third of the
total, secured autonomy from
the Russian church. Ecumenical
Patriarch Bartholomew I of
Constantinople, the Istanbul-
based patriarch seen as the
global spiritual leader of East-
ern Orthodoxy, overrode Mos-
cow’s objections and granted it
in 2019.

Since the war began, Patri-
arch Bartholomew has sharply
criticized Russia’s aggression.
Pope Francis, meanwhile, said
Patriarch Kirill “cannot become
Putin’s altar boy” in an inter-
view with Italy’s Corriere della
Sera newspaper.

In a March survey by Ukrai-
nian polling agency Rating, 63%
of respondents in Ukraine said
the Orthodox church in Ukraine
that remains aligned with Mos-

KGB,” said Felix Corley, a U.K.-
based author who has re-
searched KGB links to church
leaders. By the late Soviet era, it
was typical for senior leaders of
the Orthodox Church and other
faiths to work with the secret
police, though the degree of col-
laboration varied, he said.

Initially, Patriarch Kirill was
seen as a reformer who sought
to clean up the church’s image
as an institution tainted by ties
to the KGB. He was fired from
his position as rector of the
Leningrad Theological Academy
in 1984 and sent to provincial
Smolensk for publicly opposing
the Soviet war in Afghanistan
and for spreading “Western in-
fluence” by teaching translated
texts by Western theologians,
according to a biography pub-
lished in the November 2016
edition of the Russian Orthodox
Church’s official journal.

In 1989 he was appointed
head of the church’s external re-
lations department, a post that
he occupied for 20 years.

Upon becoming patriarch in
2009, he offered Mr. Putin his
backing and began to champion
the spread of Russia’s influence
overseas. But he retained his
status as a reformer in the tra-
ditionally arch-conservative in-
stitution, offering tepid support
for a wave of protests against
fraud-marred parliamentary
elections in December 2011 by
calling on authorities to listen
to the protesters’ demands.
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Patriarch Kirill embraced Vladimir Putin after Easter services in Moscow on April 24.

cent years. Assets in funds
that claim to focus on sustain-
ability or ESG factors reached
$2.78 trillion in the first quar-
ter, up from less than $1 tril-
lion two years earlier, accord-
ing to Morningstar.

Though fees charged by
such funds are typically much
higher than what investors
pay for low-cost index funds,
there are few consistent stan-
dards for what constitutes an
ESG stock, bond or strategy.

“What we’re trying to ad-
dress is truth in advertising,”
SEC Chairman Gary Gensler
said in a virtual news confer-
ence after the commission’s
vote.

Hester Peirce, the lone Re-
publican on the four-person
commission, voted against
both proposals, saying they
would impose undue burdens
on asset managers and nudge

them toward capital-allocation
decisions that only some in-
vestors favor.

One proposal would over-
haul requirements around
fund names.

Under a rule passed two de-
cades ago, if a fund’s name
suggests a focus on certain in-
dustries, geographies or in-
vestment types, it must invest
at least 80% of its holdings in
such assets.

Wednesday’s proposal
would expand the scope of the
Names Rule to cover funds
that suggest a focus on ESG
factors, or on strategies such
as “growth” or “value.” A fund
that merely considers ESG fac-
tors alongside—but not more
than—other inputs wouldn’t
be permitted to use ESG or re-
lated terms in its name.

“A fund’s name is often one
of the most important pieces

of information that investors
use in selecting a fund,” Mr.
Gensler said.

Investment Company Insti-
tute Chief Executive Eric Pan
said in an emailed statement
that a fund’s name is “a tool
for communicating to inves-
tors…not the sole source of in-
formation for investors about a
fund’s investments and risks.”

The second proposal issued
Wednesday would require
funds that consider ESG in
their investment processes to
disclose more information. Im-
pact funds that seek to
achieve an ESG-related objec-
tive would have to disclose
how they measure progress to-
ward that goal. Funds for
which ESG investing is a sig-
nificant or primary consider-
ation would be required to fill
out a standardized table as
well as additional information

about the greenhouse-gas
emissions produced by the
companies or issuers in their
portfolios.

“The proposal for some
funds to disclose emissions re-
lated to their holdings seems
to be unworkable—some of
the information may not even
be publicly available,” Mr. Pan
said.

Mr. Gensler, however, lik-
ened such information to the
nutrition facts printed on the
back of a carton of skim milk.

“When it comes to ESG in-
vesting, though, there’s cur-
rently a huge range of what
asset managers might disclose
or mean by their claims,” he
said, adding that it can be dif-
ficult for investors to under-
stand or compare funds. “Peo-
ple are making investment
decisions based upon these
disclosures, so it’s important

that they be presented in a
meaningful way to investors.”

The American Securities
Association, a lobbying group
that represents regional bro-
kerages and financial-services
firms, applauded the SEC’s
proposals, saying it’s appropri-
ate to scrutinize ESG funds’
advertising, performance and
fees.

“ASA supports efforts by
the SEC to stop misleading
and deceptive marketing gim-
micks surrounding ESG funds,”
the group’s chief executive,
Chris Iacovella, said in an
emailed statement.

Commissioners voted 3-1 to
open the two proposals to
public comment for at least
two months before the SEC
decides whether to issue a fi-
nal rule.

—Amrith Ramkumar
contributed to this article

That changed weeks later af-
ter a meeting with Mr. Putin
and other religious leaders. Mr.
Putin, who had become prime
minister after serving as presi-
dent from 2000 to 2008, was
seeking a third term as presi-
dent, fueling the protests.

‘Miracle from God’
At the public meeting, the

patriarch praised Mr. Putin for
helping Russia recover from the
economic collapse of the 1990s,
and compared Mr. Putin’s rule
to a “miracle from God.”

Mr. Chapnin said the meeting
had been set up by Mr. Putin’s
administration to force the pa-
triarch to clarify his allegiances
in a public setting. “Putin
showed Kirill that he can ma-
nipulate a situation in the way
he wants, and with ease,” Mr.
Chapnin said, citing conversa-
tions with people who helped
organize the meeting.

Mr. Putin’s spokesman,
Dmitry Peskov, said the meeting
was Korganized by the presi-
dential administration but “no
one forced anyone, that’s a lie.”

In April 2012, Russian blog-
gers drew attention to a photo
published on the Russian
church’s website in July 2009
that appeared to show Patriarch
Kirill wearing a $30,000 Swiss
Breguet watch. Opposition fig-
ures ridiculed him.

Patriarch Kirill said in an in-
terview with a Russian journal-
ist that he owned a Breguet but
had never worn it, and that the
photos had been doctored.

Mr. Chapnin said he believes
the meeting with Mr. Putin and
the watch scandal made Patri-
arch Kirill realize the precarity
of his position and the danger
of criticizing the state.

After the end of Communist
rule, the state passed laws al-
lowing the Russian Orthodox
Church to reclaim property that
had been nationalized over the
decades, and also sponsored a
huge program of church con-
struction, with funds coming
from state enterprises or foun-
dations tied to the church.

Under Patriarch Kirill, new
churches devoted to the Federal
Security Service, the Airborne
Forces and the National Guard
have been consecrated, along
with the Cathedral of the Rus-
sian Armed Forces, where he
delivered his militant message
about the war in Ukraine.

The cathedral has floors
paved with metal from melted
weapons seized from the Weh-
rmacht, Nazi Germany’s armed
forces, murals of battle scenes
and annexes dedicated to the
Russian military’s patron saints.

Not long before opening, the
church removed a mosaic fea-
turing the likenesses of Russian
leaders including Mr. Putin, who
gave a speech flanked by Patri-
arch Kirill and Defense Minister
Sergei Shoigu at the building’s
opening ceremony in June
2020. Mr. Putin’s spokesman
said the president didn’t think
he deserved such recognition.

After the sermon at the
Armed Forces Cathedral in
April, theologians noted that
the patriarch had moved be-
yond backing the expansion of
Russia’s global influence to pub-
licly backing the war.

“Many people expected him
to change his attitude at least
because of the war,” said Cyril
Hovorun, a Ukrainian-born
theologian and former adviser
to Patriarch Kirill. “The shock
was that he continued to be the
way he was.”

Mr. Hovorun said he resigned
as an adviser to the patriarch in
2012 over his “Russian world”
stance. “Those statements
about the war…[were] ad-
dressed to one person: Putin,”
he said. “And they said clearly:
I will be with you until the end.”

—Alexander Osipovich
contributed to this article.

tual and political fold. The con-
cept, which the patriarch has
espoused with particular fervor
since 2012, is an undercurrent
to much of Mr. Putin’s rhetoric.

Under Patriarch Kirill, the
Russian Orthodox Church has
become a primary purveyor of
the president’s nationalist ideas.
Sergey Chapnin, who formerly
worked with Patriarch Kirill as
the editor of the church’s
monthly magazine and is now a
critic, said it is as much a part
of the regime as state television
and major Russian corporations
such as oil giant Gazprom.

High-ranking priests are
“part of the corrupt Putinist
elite,” he said. “It’s terrible to
see how this union with the
state has made the church pli-
ant and amoral.”

Patriarch Kirill’s support
could be a crucial legitimating
factor for Mr. Putin as the army
he ordered into Ukraine stalls in
its campaign to seize territory
and thousands of its soldiers
die, causing cracks in the care-
fully constructed TV narrative
about Russian military might
that has ensured broad popular
backing for the war at home.

Outside of Russia, the patri-
arch’s loyalty to Mr. Putin has
aggravated splits in the broader
Eastern Orthodox community of
some 220 million faithful. In the
face of criticism, he has doubled
down. Returning to the Armed
Forces Cathedral on May 8, he
gave another sermon dismissing
as nonsense the accusations
that his speeches are militaris-
tic and calling on Russians to
“consolidate all our forces, spir-
itual and material, so that no
one dares encroach upon the
holy borders of our fatherland.”

European Union officials said
this month that the bloc is con-
sidering sanctions on Patriarch
Kirill, including a potential asset
freeze and travel ban, for his
role as a leading advocate of the
Russian invasion of Ukraine.

Vladimir Legoida, Patriarch
Kirill’s spokesman, rejected
charges that the church had be-
come excessively politicized.
“We hear this regularly and it’s
connected purely to the fact
that our critics are unhappy
that the church has not become
an instrument in the hands of
the [political] opposition,” he
said in written comments. The
church’s cooperation with the
state, he said, reflects demands
from society.

Inspiring soldiers
In March, the patriarch be-

stowed a revered relic of the
Virgin Mary on the director of
Russia’s National Guard, a gen-
eral who had been sanctioned
by both Europe and the U.S.,
saying he hoped it would in-
spire young soldiers to defend
the fatherland. In one recent
speech, he accused the West of
threatening genocide against
countries that refuse to allow
gay parades or endorse liberal
values, echoing sentiments
voiced by Mr. Putin.

During the Orthodox Easter
on April 24, Mr. Putin attended
Mass presided over by Patriarch
Kirill at Moscow’s Christ the
Savior Cathedral. As part of his
annual Easter message, the
president personally thanked
the church leader for “develop-
ing fruitful cooperation with the
state” and “taking care to
strengthen unity and mutual
understanding between people.”

Born Vladimir Gundyaev, Pa-
triarch Kirill is widely believed

ContinuedfromPageOne

Putin’s
Powerful
Church Ally

Patriarch Bartholomew gave a breakaway Ukrainian church autonomy in 2019. Father Ioann Burdin spoke against the war and was fined.
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ucts on the need for more SEC
oversight of ESG funds.

The Investment Company
Institute, which lobbies Wash-
ington on behalf of asset man-
agers, said it planned to
closely review the proposals
with its members but had sev-
eral concerns, including about
costs that it said investors will
ultimately bear.

The boom in what advo-
cates call green or sustainable
investing has posed a growing
challenge to regulators in re-

ContinuedfromPageOne

Curbs on
ESG Funds
Advance

cow should sever those ties.
Patriarch Kirill was born in

Leningrad, now St. Petersburg,
in 1946. After he graduated
from the Leningrad seminary in
1970, he rose in the church’s
ranks and joined the foreign-re-
lations department, a position
that allowed him to take fre-
quent trips abroad at a time
when fellow Soviet citizens
were banned from doing so.

Evidence from Soviet-era
files that emerged publicly in
the 1990s suggests that Patri-
arch Kirill was a KGB agent with

the code name “Mikhailov.”
While he isn’t named directly,
several documents refer to a
“Mikhailov” who represented
the Russian Orthodox Church at
the Switzerland-based World
Council of Churches, traveled to
international church confer-
ences and provided information
to KGB handlers. That lines up
with the biography of Patriarch
Kirill, who was just 24 when he
became the church’s representa-
tive to the WCC in 1971.

“There’s absolutely no doubt
that Kirill was an agent of the

The patriarch has
portrayed the war as
a holy struggle
against theWest.

.
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agency are authentic, and Mr.
Albright, who had access to
some of the nuclear archive
and wrote a book on what it
revealed about Iran’s nuclear
work, said the Persian-lan-
guage documents reviewed by
the Journal were consistent
with what he had seen in other
documents from the Iranian
nuclear archive.

—Michael R. Gordon
contributed to this article.

dependent experts, including
from the Belfer Center at Har-
vard University. The Belfer
Center concluded in April 2019
that the archive showed Iran’s
nuclear work had advanced
further than previously under-
stood. The Journal reviewed
documents from the archive
that haven’t been disclosed
publicly.

One former IAEA official
said the documents from the

clude handwritten notes in
Persian on IAEA documents
and attachments with Iranian
commentary. In several of the
documents reviewed by the
Journal, Iranian officials cred-
ited “intelligence methods” for
obtaining the IAEA reports.

Israel has passed the nu-
clear archive over to the U.S.
intelligence community, people
familiar with the matter said,
and given partial access to in-

Iranian officials didn’t re-
spond to requests to comment.
Tehran has always denied
working on nuclear weapons,
which Supreme Leader Ali
Khamenei prohibited in a de-
cree in 2003.

The IAEA records accessed
by Iran were among more than
100,000 documents and files
seized by Israeli intelligence in
January 2018 from a Tehran
archive. Some documents in-

Tehran has denied working on nuclear weapons, which Iranian Supreme Leader Ali Khamenei prohibited in a decree in 2003.
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on Iran’s nuclear activities.
Middle East intelligence of-

ficials said the IAEA docu-
ments, marked confidential by
the agency, and Iranian records
were circulated between 2004
and 2006 among senior Iranian
military, government and nu-
clear-program officials. The
agency was investigating infor-
mation that suggested Iran had
worked on nuclear weapons.

Iran’s acquisition of sensi-
tive IAEA documents “repre-
sents a serious breach of IAEA
internal security,” said David
Albright, president of the Insti-
tute for Science and Interna-
tional Security and a former
U.N. weapons inspector. “Iran
could design answers that ad-
mit to what the IAEA already
knows, give away information
that it will likely discover on
its own, and at the same time
better hide what the IAEA does
not yet know that Iran wants
to keep that way.”

The IAEA, based in Vienna,
declined to comment on the
documents and didn’t respond
to questions about its handling
of security.

Iran secured access to se-
cret United Nations atomic
agency reports almost two de-
cades ago and circulated the
documents among top officials
who prepared cover stories
and falsified a record to con-
ceal suspected past work on
nuclear weapons, according to
Middle East intelligence offi-
cials and documents reviewed
by The Wall Street Journal.

The International Atomic
Energy Agency documents and
accompanying Persian-lan-
guage Iranian records reveal
some of the tactics Tehran
used with the agency, which is
tasked with monitoring com-
pliance with nuclear-nonprolif-
eration treaties and the later
2015 nuclear deal.

The U.S. and the IAEA have
said for years that Iran has
failed to answer questions
about its past nuclear work
which complicates a revival of
the nuclear deal that lifted
most international sanctions
on Iran in exchange for limits

BY LAURENCE NORMAN
AND SUNE ENGEL RASMUSSEN

TehranHadAccess
To U.N. Internal
Nuclear Reports

WORLD NEWS

people familiar with the matter.
The officer, Col. Hassan

Sayyad Khodaei, planned kid-
nappings and killings for an
arm of the IRCG known as
Quds Force Unit 840, the peo-
ple said. They said he recruited
agents to carry out operations
globally, including in Colombia
and Cyprus, mostly against Is-
raeli targets but also aimed at
people from other countries
viewed as hostile by Iran.

Col. Khodaei was involved in
a foiled plot to kill Israeli busi-
nessmen in Cyprus in the fall of
2021, according to some of the

people. Cypriot authorities ar-
rested an Azerbaijani national
in connection with the killing
who was found with a pistol in
his possession. The man has de-
nied the allegations and is go-
ing to trial, according to the As-
sociated Press. Iran denied any
involvement in the incident.

Some of the people familiar
with the matter said they
didn’t know if any of the oper-
ations allegedly planned by
Col. Khodaei had resulted in
any targeted people’s deaths.
No one has claimed credit for
killing Col. Khodaei.

Without elaborating, Israeli
Prime Minister Naftali Ben-
nett’s office said in April that
Israel’s spy agency, the Mos-
sad, with the help of allied in-
telligence organizations, had
foiled dozens of similar at-
tacks over the past year, all
planned by the IRGC.

The prime minister’s office
said the Mossad had thwarted
efforts to set up hit teams to
kill the Israeli diplomat in
Turkey, the U.S. general in
Germany and a French writer
who was identified by people
familiar with the matter as

Bernard-Henri Lévy.
U.S. military officials de-

clined to comment on the al-
leged plan to try to kill an
American general. Iran’s for-
eign ministry declined to com-
ment. The Iranian delegation
at the United Nations in New
York didn’t respond to a re-
quest for comment.

Iranian President Ebrahim
Raisi on Monday blamed the
killing of Col. Khodaei on
“global arrogance,” a term
usually applied to the U.S.,
which Iran accuses of support-
ing hostile acts by its enemies

such as Israel. “I have no
doubt that revenge for the
pure blood of this martyr on
the hands of the criminals is
inevitable,” Mr. Raisi said on
state television.

The Revolutionary Guard
called Mr. Khodaei the “de-
fender of the shrine.”

“There is a cold war be-
tween Israel and Iran,” said an
Iranian official. “It’s only a
matter of time before Iran re-
taliates.”

Israel has said it would re-
spond to Iranian aggression
abroad inside Iran.

An Iranian Islamic Revolu-
tionary Guard Corps officer
shot and killed outside his Teh-
ran home Sunday led the
group’s efforts to assassinate

opponents of Iran around the
world, including recent failed
plots to kill an Israeli diplomat,
an American general and a
French intellectual, according to

By Dov Lieber in Tel
Aviv, Dion Nissenbaum
in Washington and
Benoit Faucon in

London

Slain Iranian Led Assassination Plots
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Cerebral and Done between
them treat tens of thousands
of patients for ADHD, prescrib-
ing stimulants such as Adder-
all. Psychiatrists say stimulants
can have significant benefits
for people properly diagnosed
with ADHD. But they are classi-
fied as schedule 2 controlled
substances by the federal gov-
ernment due to their potential
for abuse, the same category
as OxyContin and Vicodin.

Cerebral and Done grew
very quickly from the onset of
the Covid-19 pandemic, attract-
ing patients with social-media
ads that offered an ADHD diag-
nosis and prescriptions to treat
the condition. Previously, clini-
cians were prohibited from
prescribing stimulants without
an in-person visit. The U.S. re-
laxed those rules in March
2020 for all schedule 2 sub-
stances due to the pandemic.

Fast growth for Cerebral
and Done coincided with in-
creasing demand for online
health services and for stimu-
lants like Adderall. Prescrip-

tions of the medication dis-
pensed in the U.S. jumped to
41.4 million last year, up 10.4%
from 2020, according to Iqvia
Holdings Inc., a data and re-
search services provider for
the pharmaceutical industry.

The Journal reported in
March that current and former
employees said they felt Cere-
bral and Done pressured clini-
cians to prescribe stimulants,
and some of them said the
companies’ initial 30-minute
video evaluations often weren’t
sufficient to properly diagnose
ADHD. Cerebral and Done said
they don’t pressure clinicians
to prescribe stimulants and
they are providing an essential
service in the U.S., where de-
mand for mental-health treat-
ment far outstrips supply.

Cerebral said its clinicians
can schedule an unlimited
number of appointments. Done
said systems and software
help complete its initial con-
sultations within 30 minutes.

Cerebral said this month
that its medical group re-

scriptions from Cerebral and
Done prescribers on a more
limited basis over concerns
that clinicians were writing too
many stimulant prescriptions.

Walmart told the Journal in
April that it had blocked some
prescribers affiliated with
Done. Individual locations of
CVS and Walgreens Boots Alli-
ance Inc. blocked or delayed
prescriptions from Done pro-
viders, and some Cerebral clini-
cians had their prescriptions
for controlled substances
blocked or delayed, the Journal
reported at the time.

Cerebral had said prescrip-
tion delays occurred because
of confusion around telehealth
policies. Done declined to
comment at the time.

Cerebral’s preferred phar-
macy, Truepill Inc., said this
month it would stop filling
prescriptions for schedule 2
controlled substances such as
Adderall. The online pharmacy
company said it was taking
the move out of “an abun-
dance of caution” while it

evaluated next steps. Cerebral
said at the time that Truepill’s
action affected less than 2% of
its total prescriptions.

Last week, Cerebral said it
would stop prescribing almost
all controlled substances, ex-
cluding those used to treat
opioid-use disorder. It said the
move would take effect for
new patients May 20, but not
until October for existing pa-
tients so they could transition
to in-person care or taper off
their medication.

CVS’s decision means that
patients relying on the phar-
macy chain to fulfill prescrip-
tions from Cerebral will have
to find alternatives. The CVS
spokesman said patients using
Cerebral and Done for con-
trolled-substance prescriptions
“will need to get them filled at
another pharmacy.” Cerebral
said it is reaching out to af-
fected patients to help with
their transition to another
source of prescribed medica-
tions. Done didn’t respond to
requests to comment.

BEIJING—When China’s top
two leaders sought to reassure
foreign executives increasingly
frustrated over the country’s
stringent Covid-control mea-
sures last week, Chinese lead-
ership seemed to be speaking
with two voices.

On May 18, President Xi
Jinping spoke by video about
economic challenges the world
faces as a result of the pan-
demic but made little mention
of China’s own economic
downturn—which has been ex-
acerbated by the costs of
China’s stringent measures to
combat Covid outbreaks. A day
later, in an in-person meeting,
Premier Li Keqiang struck a
more candid and conciliatory
tone, focusing his remarks
largely on China’s own issues.

Speaking to a group of se-
nior representatives for Amer-
ican, European and Asian mul-
tinationals operating in China,
Mr. Li said China is “commit-
ted to striking a balance” be-
tween reviving the economy
and containing repeated
Covid-19 outbreaks, said peo-
ple who attended the meeting
with Mr. Li.

Of particular note, some par-
ticipants said, Mr. Li didn’t de-
fend Mr. Xi’s zero-Covid strat-
egy, in a departure from recent
meetings that foreign executives
have had with senior Chinese
officials, including some in-
volved in trade and commerce.

Instead, in response to for-
eign executives’ recommenda-
tion that China vaccinate more
of its population, especially the
elderly, Mr. Li said, according to
participants: “I hear your mes-
sage about vaccines, and we will
expand vaccination coverage.”

“We can’t have companies
stopping their operations,” the
premier added.

China’s adherence to Mr.
Xi’s zero-Covid policy has re-
sulted in a combination of
lockdowns, mass testing and
quarantines. That has crushed
business activity—and made it
harder to vaccinate the public,
especially China’s large elderly
population, a weakness in the
country’s Covid-19 defenses
that health officials have pub-
licly acknowledged. During
much of the two-month-long
lockdown of Shanghai, an eco-
nomic hub of more than 25
million people, most vaccina-
tion centers and programs
were suspended.

As of mid-March, just 51%
of Chinese people over 80 had
received two Covid-19 vaccine
doses, compared with roughly
88% for the overall population.

While Mr. Xi has talked
about the need to enhance
global cooperation on vaccine
development, he hasn’t publicly
emphasized the importance of
vaccinating China’s population.

Mr. Li’s remarks don’t
openly challenge Mr. Xi’s ap-
proach to the pandemic. But
the comments exposed what
government officials and pol-

give Shanghai some leeway to
tackle local outbreaks without
shutting the entire city, people
familiar with the matter have
said. But he reaffirmed the
zero-tolerance policy at a
leadership meeting in early
May as the highly transmissi-
ble Omicron variant spread
across the country.

After nearly a month of
Shanghai’s lockdown, the head
of China’s National Health Com-
mission, in a front-page article
in the Communist Party-run
Study Times, credited Mr. Xi
with having “personally com-
manded” China’s Covid-19 plan.

The zero-Covid approach
proved effective at both con-
taining outbreaks and getting
the economy humming again
earlier in the pandemic, un-
derpinning Mr. Xi’s view that
China has managed the virus
better than the West. Chang-
ing policy would be politically
untenable for the top leader,
government officials and ad-
visers say, in a year when he is
seeking a tradition-breaking
third term in power.

As a major Communist Party
conclave set for this year
draws closer, where a new slate
of leadership will be unveiled,
“competition over the future
direction of China’s Covid re-
sponse has intensified,” said
Yanzhong Huang, a senior fel-
low for global health at the
Council on Foreign Relations.

In his video meeting with
the foreign executives, Mr. Xi
gave no indication of changing
the current zero-Covid policy,
and the executives weren’t in-
vited to ask him questions.

“The pandemic that has
been going on unabated is
posing a serious threat to the
life and health of the people,
and taking a heavy toll on the
world economy,” Mr. Xi said,
according to China’s Foreign
Ministry.

BY LINGLING WEI
AND BRIAN SPEGELE

Xi, Premier Differ on Covid Strategy

President Xi Jinping, on screen, has played down economic woes.
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icy advisers describe as sim-
mering tensions among top
Communist Party officials over
Mr. Xi’s commitment to his
zero-Covid strategy.

“Li clearly wants a different
focus,” one of the participants
in the May 19 meeting with
the premier said.

The State Council Informa-
tion Office, which handles press

inquiries for senior leaders,
didn’t respond to questions.

It couldn’t be determined if
Mr. Li, the long-sidelined pre-
mier whose political leverage
is enjoying a late renaissance
of sorts, could push for any
meaningful changes in China’s
Covid strategy.

Mr. Xi appeared mindful of
the cost of China’s Covid lock-
downs this year and sought to

Premier Li Keqiang
hasn’t defended the
president’s ‘zero-
Covid’ measures.

ouster, something that ana-
lysts see as unlikely.

During Wednesday’s ques-
tion-and-answer session in
Parliament, few Conservative
lawmakers said Mr. Johnson
should be fired.

Still, the next few months
could be treacherous for the
British leader. Following the
publication of photographs
showing Mr. Johnson at a gath-
ering to mark an aide’s depar-
ture, the focus has shifted to
whether he deliberately misled
Parliament by telling lawmak-
ers that no Covid-19 rules were
broken in Downing Street.

Under the U.K. ministerial
code, deliberately misleading
Parliament is a resigning of-
fense. Mr. Johnson has denied
lying, saying his statements
were “what I believe to be
true.” Mr. Johnson argues that
this was a work event and that
thanking staff is “one of the
essential duties of leadership.”

A cross-party committee of
lawmakers is looking into
whether he misled Parliament.

London’s Metropolitan Police
spent months probing the pan-
demic parties in Downing
Street. The police issued 126
fines to individuals including
Mr. Johnson, his wife, and the
Chancellor of the Exchequer Ri-
shi Sunak. It said the matter
was now closed. However, the
police are under pressure from
opposition lawmakers to explain
why Mr. Johnson was fined only
once, given evidence that he at-
tended multiple parties.

Wednesday’s report de-
picted bacchanalian revelry in
Downing Street as Covid-19
ripped through the country.

Mr. Johnson said he was
“appalled” by what he read in
the report, saying he “simply
wasn’t there” for most of the
parties.

LONDON—British Prime
Minister Boris Johnson urged
lawmakers to move past the
“partygate” scandal, apologiz-
ing to Parliament after a re-
port concluded that he should
bear responsibility for parties
held in Downing Street during
Covid-19 lockdowns.

The report by a senior Brit-
ish civil servant published on
Wednesday gave a blow-by-
blow breakdown of 16 social
events that took place in gov-
ernment offices during lock-
downs between 2020 and
2021. It included photographs
showing Mr. Johnson holding
drinks at two social events
with colleagues.

“The senior leadership at the
center, both political and offi-
cial, must bear responsibility
for this culture,” civil servant
Sue Gray said in her report.

Mr. Johnson, who has been
fined by police for attending
his own birthday party during
lockdown, appeared before
Parliament and urged lawmak-
ers to move on from the scan-
dal. “I take full responsibility
for what took place on my
watch,” he said, adding, “I
have learned a lesson.”

The 37-page report is the
latest chapter in a debacle that
has dented Mr. Johnson’s elec-
toral popularity. Opposition La-
bour leader Keir Starmer said
Wednesday’s report pointed to
the “rot that has spread in No.
10” Downing Street. The gov-
ernment’s conduct was “lower
than a snake’s belly,” he added.

So far, Mr. Johnson has
weathered the scandal, at
least partly because there is
no clear candidate in his party
to succeed him. The majority
of Conservative lawmakers
would have to vote for his

BY MAX COLCHESTER

U.K.’s Johnson Aims
ToMovePast ‘Partygate’

ceived a subpoena from the
U.S. attorney’s office for the
Eastern District of New York
as part of an investigation into
possible violations of the Con-
trolled Substances Act. The
company said it intended to
cooperate with the investiga-
tion and that no regulatory or

law-enforcement authority had
accused it of violating any law.

CVS declined to elaborate
on the concerns that prompted
its change. “We can’t disclose
specifics, other than it relates
to their policies and practices
with regard to controlled sub-
stances,” the spokesman said.

Some pharmacies had earlier
blocked or delayed certain pre-

The two telehealth
companies came
under scrutiny for
ADHDprescriptions.

WORLDWATCH

termined they need.” Cerebral
said it learned of Walmart’s de-
cision from the Journal’s re-
port and it has reached out to
the retailer to understand more
about how its decision will im-
pact Cerebral patients and how
much time they will have to
find alternate pharmacies.

The moves come amid scru-
tiny over how the telehealth
companies have used medica-
tion to treat attention-deficit
hyperactivity disorder. Federal
prosecutors have begun an in-
vestigation into the issue and
subpoenaed Cerebral earlier this
month. The company replaced
its chief executive about a week
after disclosing the subpoena.

ContinuedfromPageOne
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Pharmacies
Won’t Fill
Some Orders

DAVOS

ECB Signals Delay
In Paring Bond Stake
The European Central Bank is

likely to hold on to its mammoth
portfolio of sovereign debt as it
starts to raise interest rates, ECB
officials said, underlining the fine
line it is walking as it tightens
monetary policy to battle infla-
tion while trying not to weaken
the bloc’s most fragile economies.
By holding on to its sovereign

bonds, the bank would be offering
some relief for the region’s most
indebted governments, diverging
further from the Federal Reserve,
which plans to start shrinking its
bondholdings next week.
Investors are focusing on

whether and how central banks
unload trillions of dollars of gov-
ernment and private debt, which
will have big repercussions for as-
set prices and bond yields.
“I don’t expect any discussion

on that [the ECB’s bondholdings]
at least for the remainder of this
year and into next year. So we will
focus on [interest] rates,” said
Klaas Knot, who sits on the ECB’s
rate-setting committee as gover-
nor of the Netherlands central
bank, at the World Economic Fo-
rum in Davos, Switzerland. “That
will imply that we will have a large
balance sheet for still some time
to come.” The ECB’s balance sheet
almost doubled to about €8.8 tril-
lion, equivalent to $9.39 trillion,
since the start of the pandemic.

—Tom Fairless

BOLIVIA

Ancient Pyramids
Found in Amazon
Vast settlements dating back

to the Middle Ages and featuring
earthen buildings and pyramids
as tall as eight-story buildings
have been discovered hidden in
the Bolivian Amazon, scientists
said Wednesday in a paper pub-

lished in the journal Nature.
The landmark findings, made

possible with the help of ad-
vanced laser-mapping technology
capable of penetrating the dense
vegetation that has long sty-
mied research efforts in the re-
gion, upend long-held beliefs
among many experts that the
region lacked sophisticated soci-
eties until European colonizers
arrived in the 16th century.

“This is the first of what I hope
will be a huge series of studies
that will blow the lid off of pre-
conceptions about what pre-His-
panic polities looked like in the
Amazon in terms of their com-
plexity, size and density,” said Chris
Fisher, a Colorado State University
archaeologist who wrote an edito-
rial accompanying the study.
Pre-Hispanic human occupa-

tion of the area was previously

thought to have been character-
ized by small groups with limited
social development and agricul-
tural systems, Dr. Fisher said.
The settlements are believed to

have been built by the Casarabe
culture, people who occupied the
Amazonian lowlands—a mixture of
savanna and scattered forests—in
present-day Bolivia between about
600 and 1,500 years ago.

—Aylin Woodward

AFGHANISTAN

U.N. Warns of Severe
Malnutrition in Young
In Afghanistan, 1.1 million chil-

dren under the age of 5 will
likely face the most severe form
of malnutrition this year, accord-
ing to the U.N., as increasing
numbers of hungry, wasting-
away children are brought into
hospital wards.
U.N. and other aid agencies

were able to stave off outright
famine after the Taliban take-
over of Afghanistan last year,
rolling out a massive emergency
aid program that fed millions.
But they are struggling to

keep pace with relentlessly
worsening conditions.
Poverty is spiraling and mak-

ing more Afghans in need of aid,
global food prices are mounting
from the war in Ukraine and
promises of international funding
so far aren’t coming through, ac-
cording to an assessment report
issued this month.
Unicef, the U.N. children’s

agency, said 1.1 million children
this year are expected to suffer
from severe acute malnutrition,
also known as severe wasting,
nearly double the number in
2018 and up from just under
one million last year.
Severe wasting is the most

lethal type of malnutrition, in
which food is so lacking that a
child’s immune system is com-
promised, according to Unicef.

—Associated Press

A helicopter used light detection and ranging equipment for an image of Cotoca, one of the centuries-old Casarabe settlements found
in the Bolivian Amazon. The existence of the settlements was known, but the size and architecture were only recently discovered.
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C ruises are back in force, but
pandemic-related problems ha-
ven’t gone away.

Major cruise lines either have re-
turned their full fleets to service or
are close to doing so. But staffing
challenges have caused some cruise
lines to curtail onboard offerings or
reduce capacity recently. Flight de-
lays and cancellations have made
just getting to the ship a hassle.
Amid rampant flight delays, book-

ing flights as part of a cruise pack-
age can help if travelers fail to make
it to the initial port on time, says Col-
leen McDaniel, editor in chief of
cruise-review website Cruise Critic.
The cruise line can help them get to
the first stop on the ship’s itinerary
instead. Better yet: Arrive to the de-
parture point a day early, pros say.
Staff shortages also may affect

the cruise experience. Carnival Cruise
Line said delays in processing work
visas for many crew members were
“the primary cause of pockets of
staff shortages.” Because of these
shortages, Carnival temporarily sus-
pended dinner service at two spe-
cialty dining venues located onboard
some of its fleet through June 30.
Then there are the surprise hur-IL
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dles. Just weeks after the Celebrity
Eclipse resumed service in April, bar-
nacle growth on the ship prompted
the cancellation of an Alaskan voy-
age leaving from Vancouver on May
22, a spokeswoman for the cruise
line confirmed.
The cancellation frustrated Alison

Braun, a 55-year-old from Essex,
England, planning to travel on the
Eclipse with her husband, Steven,
and two friends.
Celebrity offered to refund travel-

ers or rebook them at a discount on
other Alaskan itineraries. Reschedul-
ing wasn’t feasible for Mrs. Braun
and her companions. Their travel
agency booked the group on a simi-
lar cruise operated by Holland Amer-
ica Line, which they boarded on Sat-
urday. The change meant many
details of the cruise weren’t settled
until the last minute, including an
excursion to tour a glacier.
“I don’t know how quick these

things grow on the boat, but you
would think they would have sorted
this out while it was out of service,”
Mrs. Braun says.
“We don’t make these decisions

lightly,” Celebrity said.
Covid-19 remains a potential dis-

rupter. Annette Nero Stellhorn,
owner of Delaware-based travel

Going on a Cruise?
Pack Your Flexibility
BY JACOB PASSY

and check the internet, look at the
[airline’s mobile] app,” he said.

Another option: Reach out to
the airline via direct message on
Twitter. It’s my go-to advice when
stressed-out friends text me from
the airport.

The worst thing travelers can do
is not act quickly enough, espe-
cially this summer when seats on
other flights are scarce. The situa-
tion is most urgent for those with
can’t-miss events. Mr. Snyder rec-
ommends grabbing the sure-thing
flight option, even if it is less con-
venient than your original itinerary.

“Don’t think twice. Just do it,”
he says.

Airlines have introduced new
help for stranded customers.
United Airlines’ Agent on Demand
feature is available through a QR
code at airports. It connects trav-
elers with customer-service agents
in other cities, a way to trim waits
for rebooking. United Chief Execu-
tive Scott Kirby likens it to Face-
Timing with an agent who can of-
fer immediate help.

Remember that the U.S. Trans-
portation Department requires air-
lines to issue refunds, not travel
credits, if they cancel the flight,
even due to weather. But with
ticket prices skyrocketing this
year, your refund may not cover a
flight on a different airline. Check
prices before requesting a refund
instead of the original airline’s re-
booking options.

DOT regulations don’t cover ho-
tel costs and other expenses pas-
sengers incur when flights are can-
celed. Those are dictated by
airlines’ dense contracts of car-

peak periods, so do you.
One relatively new, free option

to cut the security line: Reserve a
spot. Several airports, including
those in Seattle, Phoenix, Los An-
geles and Newark, N.J., offer the
service at select terminals during
set hours.

More than 17,000 passengers
used PHX Reserve at Phoenix Sky
Harbor Airport in May, an airport
spokeswoman says. Airport sur-
veys found that nearly two of
three passengers reported saving
at least 20 minutes by making a
reservation, she says.

Clear is a last-minute option for
a faster trip through security. It
offers on-the-spot enrollment at
security checkpoints in 43 airports
for an annual fee of $189, though
you get the speediest trip through
security if you pair it with TSA
PreCheck. (PreCheck must be
signed up for in advance and is
$85 for five years.) Check your
travel credit card and airline fre-
quent-flier program for Clear dis-
counts and promotions.

To cut the wait at the car-
rental counter, travelers should
sign up for renters’ loyalty pro-
grams to take advantage of any
line-skipping options. Hertz cus-
tomers who check in with its mo-
bile app can also skip the line at
150 locations and go directly to
their car.

Watch for car trouble
Car-rental troubles are likely to
continue this summer. You will
need a backup plan, whether it is
multiple advance reservations or
familiarity with other options.
That includes train schedules,
peer-to-peer auto rental service
Turo and lesser-known rental
agencies and non-airport locations
of major outlets.

Head off potential availability
issues or long waits for a car by
making sure to update rental res-
ervations to reflect flight changes
as soon as possible.

Private-equity investor J. Eric
Wright ran into back-to-back car
rental issues last week. The day af-
ter his 30th Wharton School re-
union, Mr. Wright went to a Hertz
counter in Philadelphia to pick up
a car he reserved through Orbitz.
He found his reservation had been
canceled, even though he says he
hadn’t touched it.

The Hertz agent told him they
had no cars available. He took Am-
trak to Washington, D.C., instead
and reserved a car there for a day.
It, too, was canceled despite a
Hertz agent reconfirming it for
him after the trouble in Philadel-
phia, he says.

“I’m spending three times as
much running around on Uber,” he
says.

A Hertz spokesman says com-
pany policy is to make “every rea-
sonable effort” to help travelers
who don’t get the type of car they
reserved at the time they reserved.
That includes offering a compara-
ble vehicle at the same rate, secur-
ing a car from another Hertz loca-
tion or a competitor at the airport
or delivering a car when available
to the customer.

Mr. Wright’s travel troubles
didn’t end at the rental counter.
He tested positive for Covid. He
feels fine but had to reschedule a
planned flight to the Caribbean for
vacation. “I’ve never had such a
crazy travel week,” he said.
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T
o hear industry execu-
tives tell it, travelers
have little to worry
about this summer. They
say they are ready for
the coming travel surge.

You—and I, The Wall Street
Journal’s new travel columnist—
are rightfully skeptical. Anyone
who has traveled recently has
likely already observed full air-
ports, long lines and stranded pas-
sengers trying to reach
a live customer-service
agent. With more
Americans heading out
on vacation and busi-
ness trips in the coming
weeks, the travel sys-
tem will be put to the
test—and so will we.

Delta Air Lines can-
celed Bill Moore’s
flights to and from San
Diego this month at the
last minute. He and his
wife spent hours trying
to rebook both. They
lost their seat assign-
ments on one leg and ended up in
middle seats. He says Delta gave
them each 10,000 frequent flier
miles and eventually reimbursed
them for the tickets.

“This has just been the worst
experience of anything that I’ve
ever had with any airlines,” the re-
tired Chrysler customer-relations
executive said. The Moores are se-

riously considering driving from
Florida to Michigan for a July
wedding even though they already
bought plane tickets.

Getting around this summer will
require flexibility, patience and a
solid Plan B. Consider this a play-
book for your worst-case scenarios.

Try everything
Airlines have been proactively can-
celing summer flights to give them-
selves breathing room after high-
profile meltdowns this spring.
JetBlue and Spirit alone canceled
thousands of flights in April.
Weather, crew shortages and me-
chanical issues will inevitably cause

more last-minute cancellations.
Brett Snyder, whose Cranky

Concierge business includes help-
ing passengers during flight dis-
ruptions, says the best thing to do
after a flight cancellation or
missed connection is “everything.”

“If you’re at an airport when it’s
canceled, go stand in line. But while
you’re doing that, get on the phone

CARRY ON
DAWN
GILBERTSON

riage, and policies vary widely.
When the airline is at fault and
the rescheduled flight is the next
day, you are likely due a hotel and
meal vouchers, so ask away.

Brace for ‘lobby shock’
Airlines call it “lobby shock”: The
snaking lines that freak out travel-
ers entering an airport terminal.
Those lines will be everywhere
this summer.

There is no reason to cut it
close. Austin-Bergstrom Interna-
tional Airport in Austin, Texas, has
started recommending passengers
arrive 2.5 hours before their do-
mestic flight boards, which means
three hours before departure.

Transportation Security Ad-
ministration checkpoints are a
major source of stress, especially
for those without security fast
passes like TSA PreCheck or Clear.
Those travelers aren’t immune to
delays, though. United’s Mr. Kirby
says he encountered his longest
TSA PreCheck line last week
thanks to a closed lane. If he
needs to budget more time during

to Amsterdam, Elaine
Morin tested positive
for Covid. She and her
husband were
whisked off the ship
the next day and
brought to a hotel in
Vienna. Ms. Morin’s
husband tested posi-
tive a few days later.
She says the cruise
line gave the couple
paperwork that told
them to remain iso-
lated, but a Viking co-
ordinator asked them
to leave their hotel
multiple times to get
Covid tests at a
nearby pharmacy. The
couple returned home

to Virginia 10 days following Ms.
Morin’s first positive test after
spending roughly $315 to get certifi-
cates of recovery from a physician.
“We have apologized to some of

our guests for not communicating as
well as we could have after they
tested positive for Covid-19 and dis-
embarked to isolate in a Vienna ho-
tel,” a Viking spokeswoman said. She
added that the cruise line will con-
tact passengers upon their return
home or to sort out reimbursement
or travel-insurance claims.
Ultimately, Ms. Morin says the ex-

perience has soured her on future
ambitious trips. “I just can’t see my-
self leaving the country at this
point,” she says. “I have a business
trip to Singapore in the fall, and I
don’t think I’m going to go.”

Gird for Summer Travel Snafus
How to prepare for when airports are mobbed, your flight is canceled, your rental car isn’t there

agency Accent on Travel, says a cli-
ent traveling on Windstar Cruises
had a trip cut short in early May
because multiple crew members ei-
ther had Covid or were in quaran-
tine as close contacts. Guests were
asked to disembark in Mexico and
were provided with a full credit for
a future cruise and other financial
reimbursement, Ms. Stellhorn says.
Windstar President Christopher

Prelog cited safety concerns for the
decision to end the cruise three days
early, adding that guests had to pass
a Covid test to disembark.
Covid could also affect itineraries.

Cruise lines can rearrange routes on
short notice, creating problems for
passengers who booked activities
with third parties at the original
ports, says Jennifer Flack, owner of

Fun Filled Vacations, a travel agency
based in Greenwood, Ind.
All major cruise lines still require

passengers to test negative for
Covid before boarding. Those testing
positive will generally be offered a
refund or credits for a future cruise.
Policies regarding how often

cruise lines perform Covid tests dur-
ing sailings vary and can depend on
the requirements of the ports a ship
visits. Anyone testing positive during
the cruise must quarantine—often in
a dedicated isolation wing of the
vessel. Ships have medical services
available for anyone symptomatic.
International cruises can get more

complicated. Travelers must test
negative to fly back to the U.S.
Just a few days into a Viking

River Cruises sailing from Budapest

.
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a JetBlue flight from Bradley In-
ternational Airport in Connecticut
to West Palm Beach, Fla., in early
April to attend family events, in-
cluding his granddaughter’s sec-
ond birthday party.

On his way to the airport, Dr.
Jackowitz, an ophthalmologist,
learned his Thursday afternoon
flight was canceled and rebooked
for the next afternoon. On Friday,
he spent more than 10 hours at
the airport as his flight was de-
layed, repeatedly expressing con-
cern to airline staff that a flight
crew wouldn’t be able to make
the trip because of the long delay.
He was assured the flight would
take off.

It didn’t. The flight was can-
celed and he was rebooked for late
Sunday afternoon, arriving in Fort
Lauderdale rather than West Palm
Beach. He was supposed to return
that Monday.

He called off the trip. “I had to
be back at work—and I couldn’t
trust that they were going to be
flying,” he says.

JetBlue says it has taken steps

In markets like Boston and
New York, the price of renting a
car surges on weekends. The low-
est rate in New York for a rental
car Thursday June 16 through
Monday June 20 is $175 a day,
while the lowest rate for a rental
car Tuesday June 21 to Saturday
June 25 is $82 a day, according to
data from AutoSlash, a website
that finds rental-car deals.

Max Reuben, a teacher and
playwright, and his fiancée
planned to fly from New York’s La-
Guardia Airport to Pittsburgh on
May 14 to attend a wedding the
next day. Their flight was canceled
and they were rebooked on a flight
the next day, meaning they would
miss the wedding. They hopped in
a car with friends and drove about
seven hours.

They planned to fly back Mon-
day afternoon. The flight was can-
celed once again.

Mr. Reuben and his fiancée de-
cided to rent a car, which then got
a flat tire about two hours away
from New York City. Because of
problems with roadside assistance,IL
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LongCovid
Sidesteps
Vaccines

to address April’s operational
challenges, which it said were
caused by severe weather and in-
sufficient staffing levels. The air-
line is reducing its summer sched-
ule by more than 10% from its
original plan. A spokesman says
the airline continues to bring on
hundreds of new staff members
each week.

Many airlines have adjusted
their schedules to better operate
within their staffing levels, says
Jim Hetzel, director of product
marketing for Cirium. When there
are disruptions, rescheduling a
weekend trip may be harder be-
cause flights are full.

And driving isn’t always a fix.

Higher costs and delays
make travelers wonder if
a three- or four-day
escape is worth trying.

classic presentation of long
Covid—often defined by se-
vere fatigue, cognitive issues
and other symptoms—as well
as new cardiometabolic con-
ditions surfacing, such as new
onset diabetes as well as
heart and kidney conditions.
Dr. Al-Aly’s group con-

ducted a couple of different
analyses to assess the risk of
long Covid. In one, epidemiol-
ogists examined 13 million
patients’ data comparing
people who experienced
breakthrough infections with
control groups of people who
didn’t get Covid-19. Research-
ers concluded that people
with breakthrough infections
were more likely to develop
health problems attributed to

long Covid compared with
those control groups.
Next, researchers com-

pared vaccinated and unvac-
cinated people who all got
Covid. Overall, vaccination
reduced the risk of getting
long Covid symptoms by
about 15%.
Vaccination provided

stronger protection against
some long Covid symp-
toms. The risk of developing
pulmonary or blood-clotting
disorders was 50% less in
people with breakthrough in-
fections compared with un-
vaccinated people. There was
a 28% reduction in fatigue
risk; the risk of neurological

disease was reduced by 20%.
Other symptoms had

weaker protection. The risk
of developing heart disease
was reduced by 13% in vacci-
nated people, while musculo-
skeletal problems were low-
ered by 12%.
“To me this data is pretty

convincing that breakthrough
infections are associated
with a real risk of long
Covid,” said Steven Deeks,
professor of medicine at the
University of California San
Francisco who is heading up
a long Covid study there and
wasn’t involved in the VA
study. “Minimally symptom-
atic nonhospitalized people
with breakthrough infections
are at risk of developing long

Covid. Hard stop. That’s an
important finding,” he says.
Chanel Mattie, a 32-year-

old in Los Angeles, got her
first two vaccine doses last
year. She came down with a
mild case of Covid in Decem-
ber, right before she was set
to get a booster. Five months
later, she says she is strug-
gling with symptoms such as
brain fog, fatigue, balance
problems, and migraines.
“People are like, ‘Oh, it’s

just a cold if you’re vacci-
nated,’ ” said Ms. Mattie, who
used to work out twice a day.
“It’s not just a cold. I’ve never
had a cold produce these
types of aftereffects.”

Chanel Mattie struggles with brain fog, fatigue, migraines.

M
EG

A
N

M
AT

TI
E

23
million people
in the U.S. are
estimated to
have suffered
with long Covid

V accination reduces your
risk of developing long
Covid, but not by much

on average, new research
suggests.
A Veterans Affairs study

out Wednesday found that
vaccinated people with
breakthrough Covid-19 infec-
tions had a 15% reduction in
experiencing persistent or
new symptoms and health
conditions up to six months
after infection compared
with those who were unvac-
cinated and got Covid.
Most of the vaccinated

people had received two
doses of the Pfizer or Mod-
erna vaccine, while 8% re-
ceived one dose of the John-
son & Johnson vaccine. The
study didn’t look at people
who had received boosters.
For long Covid symptoms,

“what we see is that the risk
reduction conferred by vacci-
nation isn’t really huge,” says
Ziyad Al-Aly, chief of re-
search and development at
the VA St. Louis Health Care
System and a clinical epide-
miologist at Washington Uni-
versity in St. Louis, who was
lead researcher of the study
published in the journal Na-
ture Medicine.
Long Covid affects mil-

lions of people with a range
of symptoms, including brain
fog, fatigue and a racing
heartbeat. A March govern-
ment report estimated that
long Covid has potentially af-
fected up to 23 million peo-
ple in the U.S., pushing
roughly one million out of
work. A report issued Tues-
day from the Centers for Dis-
ease Control and Prevention
found one in five people with
Covid-19 between 18 and 64
years old had at least one
condition that might be at-
tributable to their Covid in-
fection one month to a year
after they were infected.
The VA used a broader

definition of long Covid than
some other studies. It in-
cluded people with both the

T
he best
advice for
taking a
long week-
end this
summer?

Make it longer or
maybe don’t do it
at all.

In recent months,
some travelers’ long
weekend trips were
upended by canceled
flights. JetBlue Air-
ways Corp. canceled
about 8% of flights in
April and Spirit Air-
lines Inc. canceled
about 5% of flights,
according to data
from Cirium, an avia-
tion analytics com-
pany. Both airlines
had improved cancel-
lation rates thus far
in May, as they made
plans to reduce
flights to head off
disruptions from
weather and staffing
challenges.

At the same time,
inflation, high de-
mand and other fac-
tors are driving up
the cost of weekend
getaways. Summer
flight, hotel and rental car prices,
as well as demand, are all up this
year compared with 2019, accord-
ing to travel company Kayak.

Some popular destinations,
such as Charleston, S.C., and Mi-
ami, have experienced large in-
creases in weekend average daily
room rates, according to data
from STR, a hospitality and data
analytics company. For Thursday
through Sunday trips this month
through May 21, daily room rates
in Miami averaged $326.53 com-
pared with $257.30 a year ago.

Long weekends are one of the
joys of summer, but a booked-to-
the-hilt travel system and rising
prices are making those easy trips
harder. Rescheduled flights and
delays have zapped some travel-
ers’ getaways, or stranded others
in destinations longer than
planned. And, when delays happen,
full flights make rebooking a chal-
lenge—sometimes taking a big bite
out of weekends and leaving trav-
elers with less than a day at their
destination.

Mark Jackowitz planned to take

the pair had to stay
overnight in a hotel,
finally arriving home
on Tuesday after-
noon.

Overall, a slightly
higher percentage of
travelers plan to fly
this Memorial Day
compared with 2019,
according to AAA,
but the majority of
travelers will drive
for the holiday week-
end. This means trav-
elers can expect
more traffic and high
gas prices.

The average price
for a gallon of regu-
lar unleaded gasoline
in the U.S. hit a re-
cord of $4.59 last
week, according to
AAA. Thursday and
Friday are antici-
pated to be peak
traffic days for Me-
morial Day, according
to AAA.

Some are turning
long weekends into
longer trips or put-
ting them off.

Brian Feller, a pro-
gram manager for a
software company, re-
cently looked into a
long weekend to visit

his son in Philadelphia. He says
round-trip flights from his home in
Portland, Ore., averaged $750 to
$950 in May and June. In the past,
Mr. Feller says he was able to
travel for $500 or less. Mr. Feller
says he wants to see his son, but
$900 for a short trip is steep.

“That’s wrong for that kind of
price,” he says.

Amanda Kowalski, a writer in
Los Angeles, considered driving
from Los Angeles to Grand Rapids,
Mich., for her baby shower in July
after multiple bad experiences
with airlines, including a canceled
flight in April that caused her to
miss the majority of a short family
hiking trip. It also cost her more
than $200 in ride-shares and a
hotel.

“The cost is not just financial,”
she says of canceled flights. “It’s
costing people ... time with their
loved ones.”

Instead of flying the day before
the baby shower, she decided to
schedule her flight six days in ad-
vance, so as to not take any
chances.

BY ALLISON POHLE

Weekends Away
Come Fraught
With Challenges
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ARTS IN REVIEW

spiraling vines, bows and ribbons
while nearby a 1902 head orna-
ment consists of three parallel
waves of diamonds. In another sec-
tion, we follow the process through
“Cahiers d’idées,” photographs
from Cartier archives, and plaster
casts of the finished pieces. And
sometimes we spot designers in-
corporating artifacts from the col-
lection such as miniature portraits,
amulets or carved emeralds. They
did so without regard for their
original meaning, an attitude that
the wall text rightly laments.

Intermittently, we find our-
selves in spaces with walls as
black as the velvet linings of a
jewelry case and a single item
claiming our attention. The first
such instance brings us before a
1922 Art Deco bandeau of alter-
nating cabochon coral and onyx

this show. As Violette Petit, direc-
tor of archives and documentation
at Maison Cartier, notes in the cat-
alog, internal records have ac-
knowledged influences from Japan
and China more systematically,
whereas references to Islamic—or,
as they mostly termed it, Arab—
art disappeared early on for rea-
sons she is unable to reconstruct.
However this happened, “Cartier
and Islamic Art” sets the record
straight in a beautifully structured
and resplendent show.

Cartier and Islamic Art: In Search
of Modernity
Dallas Museum of Art, through
Sept. 18

Ms. Lawrence writes about Asian
and Islamic art for the Journal.

baguettes, whose design and con-
struction is explained through a
projected animation. It begins
with an architectural rendering of
a courtyard’s colonnade. Zooming
in, its arches narrow and elongate
as the space between them widens
into columns. Into this setting,
gemstones now drop—coral into
the arches, onyx into the columns,
diamonds into their capitals, and
so on until, step by step, the ban-
deau is complete.

By the show’s end, we have
watched three more such videos,
and the connections are so compel-
ling, it is hard to believe nobody
pointed them out before Ms. Ecker,
Évelyne Possémé of the Musée des
Arts Décoratifs, Sarah Schleuning
of the Dallas Museum of Art and
Judith Hénon-Raynaud of the Mu-
sée du Louvre teamed up to curate

Dallas

C
o-organized by the Mu-
sée des Arts Décoratifs
in Paris, where it pre-
miered last fall, and the
Dallas Museum of Art, its
only U.S. venue, “Cartier

and Islamic Art: In Search of Mo-
dernity” brings together almost
500 objects to tell a complex and
fascinating story. It starts in the
early 20th century, when an influx
of Islamic art unleashed a new
wave of interest in Europe and
America in arts from Moorish
Spain and Egypt to Iran and Mu-
ghal India. We see it in Léon
Bakst’s costumes and sets for the
“Ballets Russes,” the jewel-cuffed
harem pants in a Paul Poiret out-
fit, illustrations for such tales as
“The Thousand and One Nights”
and wallpapers, textiles, and ce-
ramics emulating Persian, Arab
and other designs.

We also get a feel for what the
public saw in exhibitions of Islamic
art: bronze, ceramic and rock-crys-
tal vessels, every inch engraved,
painted or carved; bold florals of
Iznik pottery from Ottoman Turkey;
sumptuous textiles along with Per-
sian and Mughal paintings that
dealers sliced out of manuscripts
and sold, folio by precious folio. Art-
ists like Henri Matisse took notice,
famously pronouncing the 3,500-
plus pieces at the 1910 “Master-
pieces of Muhammadan Art” in Mu-
nich “extraordinary.” The show
contributes to this known history by
revealing the seminal impact Islamic
art had on Cartier’s development of
some of its Art Deco style and later
signature looks.

Large diamonds sparkling
against the blackened steel of a
1914 tiara, for example, have the
same almond shape as the mandor-
las on a small 9th- to 10th-century
bronze from Iran, but flipped up-
side down and outlined in rubies.
Quintessentially Art Deco bracelets
with diamond baguettes from 1928

and 1929 emulate brickwork. Tri-
angles, hexagons, circles and bo-
tehs (often referred to as paisleys)
pop up in a variety of guises, while
sapphires are set alongside emer-
alds and sometimes turquoise in a
color combination adopted from
Iranian tile mosaics. Starting in the
1930s, rubies, sapphires, diamonds
and emeralds cluster in Indian-in-
spired “Tutti Frutti” bracelets and
necklaces. And North African jew-
elry inflects Cartier’s beaded, “hip-
pie chic” jewelry of the 1970s.
Equally eye-catching is the seem-
ingly endless variety of decora-
tions on cigarette and vanity cases
across the decades—from medal-
lions inspired by luxurious book
bindings to dense honeycomb and
arabesque patterns like those on
textiles. Some sport scalloped
“cloud collar” motifs seen in Per-
sian works, which that culture had
adopted from China.

These are among many designs
that illustrate what co-curator
Heather Ecker, former curator of
Islamic and medieval art at the
Dallas Museum of Art, calls “Cart-
ier’s lexicon of forms adapted from
Islamic art and architecture.” Cru-
cial to its development was its cre-
ators’ access to the collection of
Louis Cartier, the founder’s grand-
son, who joined his father at the
helm in 1898. Much of the collec-
tion has long since been dispersed,
but selections of paintings, photo-
graphs and books the curators
tracked down reflect a breadth of
mediums and styles, while draw-
ings by Cartier designers attest to
a lively engagement with the mate-
rial. In some, they meticulously re-
produce geometric patterns, swirl-
ing arabesques, medallions or the
cintamani pattern of circles that
appears on Turkish ceramics and
textiles. In others, they are experi-
menting, altering and combining
forms.

In one display, we see the shift
toward abstraction through the
juxtaposition of a 1907 “garland”
brooch with sapphires set amid

EXHIBITION REVIEW

Designs
That Import
Inspiration

BY LEE LAWERENCE

those masters. Yet, in just over four
minutes, as this piece moves from
flowing lines to skittering figures,
from jewel-like chords to low-end
rumbles that gather intensity like col-
lecting smoke, there is no feeling of
tribute. Rather, an astonishing level
of musical development within this
short span reflects a personal, for-
ward-leaning search (one repeated
figure that sounds like a question
pops up again on later tracks).
Like Mr. Virelles, Mr. Ban prizes

embedded mysteries more so than
stylistic directives suggested by
Monk’s music, or by that of Paul
Bley, who is among the pianists on
Mr. Virelles’s list. The only two pieces
on Mr. Ban’s album that are not orig-
inals—Annette Peacock’s “Albert’s

Love Theme,” played with potent re-
straint and nearly out of tempo; and
Carla Bley’s “Ida Lupino,” which
swings and soars ever so gently—are
really odes to Mr. Bley, who recorded
indelible versions of both. Elsewhere,
on his originals, Mr. Ban’s use of dy-
namics—from tender to thunderous
and back on the title track—crafts
dramatic narratives from each piece.
Messrs. Virelles and Ban were

both trained in classical conservato-
ries and have each delved deeply
into the folkloric music of their na-
tive countries. Both were drawn to
jazz early on, and work regularly
with top-rank players (Mr. Virelles is
a favored collaborator of the saxo-
phonist and Pulitzer Prize-winning
composer Henry Threadgill). Each

man, transformed Bartók’s transcrip-
tions of Transylvanian folk songs
into moving, modernist music. An-
other album reimagined Romanian
classical composer George Enescu’s
works for a jazz-based octet. His
new solo-piano pieces are imbued
only subtly, yet palpably, with the
sense of longing in his native land’s
music—especially on “Remorse,”
which hints at blues feeling but not
its structure, and on “The Heart of
What Does Exist,” where each glis-
tening chord arrives like a separate
event, calling attention to the si-
lences in between.
Mr. Virelles’s new release is not

entirely a solo-piano affair. On his
opening track, “Spacetime,” he plays
only marímbula, the large, resonant
wooden box with metal keys used in
Cuban changüí music. Percussionist
Julio Barreto plays on three compo-
sitions; alongside him, Mr. Virelles’s
piano often takes on the character of
another hand drum. Yet the focus
here is on the full range of Mr. Vire-
lles’s pianism, which is frequently
breathtaking and the depth of his
ideas, which defy stylistic categories.
His runs on “Danza de Rosario” ar-
rive like warm embraces; on “Simple
Answer,” they slice like sharpened
knives. “Tessellations,” as befits its
title, creates patterns within pat-
terns, cycles that both delight and
disrupt. The same might be said of
all his music.
Alone at grand pianos, Messrs.

Virelles and Ban channel inherited
worlds into ones sprung solely from
their imaginations.

Mr. Blumenfeld writes regularly
about jazz and Afro-Latin music for
the Journal.

balances composition and improvisa-
tion in his own way. Nearly all that
Mr. Virelles plays on his new release
is through-composed, yet these
pieces rely on in-the-moment inter-
pretation and elaboration. Mr. Ban’s
album consists, for the most part, of
spontaneous performances (“I just
started playing,” he told me), yet
even the most freely flowing tracks
sound like satisfying songs.
On previous releases, Mr. Virelles

explored specific strands of Cuban
tradition. Like Mr. Ban, he includes
two classic pieces alongside his origi-
nals, by composers from Santiago de
Cuba, where he was born. He plays
“Germania,” by guitarist and trouba-
dour Gumersindo “Sindo” Garay
García, with stately grace, and Mari-
ano Mercerón’s danzón, “Cuando
Canta el Cornetín” with equal parts
reverence and subversion. Cuban
forms dot his original compositions,
as do jazz harmonies, yet merely as
structural elements; he rarely sounds
idiomatic.
Mr. Ban has long mined his heri-

tage. His 2020 release, “Transylva-
nian Folk Songs: The Bela Bartók
Field Recordings,” with violist Mat
Maneri and saxophonist John Sur-CO

RN
EL

BR
A
D

P ianist David Virelles sat alone
at a Steinway Model D concert
grand in a recording studio in

Basel, Switzerland, and again, a
month later, in Mount Vernon, N.Y. In
both places, in late 2020, he felt iso-
lated due to the Covid-19 pandemic.
He’d used his downtime to refine
compositions he’d been developing
for years. The resulting recording,
“Nuna” (Pi Recordings, out Friday),
is—like nearly everything he plays—
grounded in the traditions of his na-
tive Cuba and of American jazz. Yet
it inhabits a sonic world of his own
design.
Pianist Lucian Ban settled in be-

hind a Bösendorfer grand last May,
at the Baroque Hall in Timisoara, Ro-
mania. He was far from Brooklyn,
N.Y., his home for 20 years, where he
is a sought-after collaborator in jazz
circles. He was near Teaca, the small
village in Transylvania, central Roma-
nia, where he grew up—“a dozen
miles from where Bartók did his field
trips,” he told me. His father had
died. He’d returned to care for his ail-
ing mother. The pandemic had
paused his touring, anyway. His first
solo-piano release, “Ways of Disap-
pearing,” recorded in that empty the-
ater and released earlier this month
on Sunnyside Records, answers the
question he posed to himself back
then: “Can I still play music?”
Mr. Virelles’s liner notes to his new

release list more than three-dozen pi-
anists, nearly all from Cuba and the
U.S., who have influenced his ap-
proach to his instrument. One track,
“Ocho,” contains the descending
whole-tone runs that were a signa-
ture for Thelonious Monk, one of

BY LARRY BLUMENFELD

Lucian Ban, above, and the cover of David Virelles’s ‘Nuna,’ above right

MUSIC REVIEW

Pianists
Remake
The Past
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Clockwise from above: bib necklace (1947); cigarette case (1930);
bazuband upper arm bracelet (1922); and bandeau (1922)
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BY LAINE HIGGINS

gan protesting during the national
anthem against racial injustices
such as police brutality. The pro-
tests by Kaepernick and others
thrust America’s most popular
sport into a polarizing political de-
bate and roiled the league for
years as it grappled with the con-
troversy and its fallout.

Kaepernick played his entire ca-
reer with the 49ers, who he once
led to a Super Bowl appearance,

but went unsigned after that 2016
season.

He later filed a grievance against
the league and its 32 teams, alleg-
ing that they colluded to keep him

COLIN KAEPERNICK worked out
for the Las Vegas Raiders on
Wednesday, a person familiar with
the matter said, the first known
time that a team has offered him a
tryout since his NFL career was
halted in the wake of player pro-
tests he initiated.

Kaepernick, 34, last played in
the league in 2016, the year he be-

BY ANDREW BEATON

Kaepernick hasn’t played since 2016.

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 62 48 pc 66 51 pc
Atlanta 76 64 r 77 60 pc
Austin 91 63 s 93 66 s
Baltimore 71 65 c 78 65 t
Boise 91 60 s 76 53 pc
Boston 67 60 pc 75 65 c
Burlington 75 64 c 78 64 sh
Charlotte 81 67 t 80 60 t
Chicago 71 53 sh 64 50 pc
Cleveland 81 64 t 73 58 sh
Dallas 82 60 s 88 64 s
Denver 81 55 c 86 56 pc
Detroit 77 64 t 72 57 sh
Honolulu 83 72 s 85 72 s
Houston 86 65 s 88 68 s
Indianapolis 72 59 r 66 54 sh
Kansas City 65 49 sh 76 56 s
Las Vegas 101 75 s 99 73 s
Little Rock 69 56 pc 78 56 s
Los Angeles 74 58 pc 72 59 pc
Miami 89 78 sh 88 77 sh
Milwaukee 73 52 sh 60 52 pc
Minneapolis 64 50 c 75 59 s
Nashville 74 59 r 71 57 c
New Orleans 83 67 r 86 69 s
New York City 69 62 pc 77 65 t
Oklahoma City 71 51 pc 79 61 s

Omaha 67 48 pc 78 61 s
Orlando 91 73 c 90 73 t
Philadelphia 72 64 c 81 65 t
Phoenix 105 78 s 104 75 s
Pittsburgh 80 64 t 73 59 t
Portland, Maine 63 55 c 74 61 c
Portland, Ore. 72 56 sh 67 54 r
Sacramento 79 53 pc 84 55 pc
St. Louis 70 58 r 67 55 sh
Salt Lake City 93 67 s 85 62 pc
San Francisco 66 54 pc 67 55 pc
Santa Fe 85 51 s 86 52 pc
Seattle 65 51 sh 63 48 r
Sioux Falls 73 47 pc 81 60 pc
Wash., D.C. 72 67 c 78 65 t

Amsterdam 64 54 c 59 51 pc
Athens 87 68 s 88 68 s
Baghdad 96 70 s 101 71 s
Bangkok 93 80 t 93 80 t
Beijing 92 57 s 93 64 c
Berlin 69 55 pc 64 47 r
Brussels 69 54 pc 64 47 pc
Buenos Aires 57 50 s 58 48 c
Dubai 96 83 s 99 81 s
Dublin 63 44 sh 62 44 pc
Edinburgh 59 45 sh 59 43 pc

Frankfurt 73 56 pc 71 47 pc
Geneva 74 53 pc 77 55 pc
Havana 88 70 t 87 70 t
Hong Kong 86 79 r 87 80 r
Istanbul 80 65 s 81 63 s
Jakarta 88 76 t 91 76 t
Jerusalem 85 62 s 88 65 s
Johannesburg 69 45 s 67 46 s
London 69 54 c 67 48 pc
Madrid 82 54 s 87 57 s
Manila 95 82 t 94 80 t
Melbourne 61 52 sh 60 45 sh
Mexico City 80 55 pc 78 54 pc
Milan 83 65 t 85 66 t
Moscow 68 49 r 61 50 sh
Mumbai 91 84 pc 91 84 pc
Paris 72 54 pc 71 49 pc
Rio de Janeiro 79 68 s 80 69 s
Riyadh 108 81 s 109 83 s
Rome 84 65 c 86 67 pc
San Juan 85 76 sh 86 76 t
Seoul 73 60 s 75 56 s
Shanghai 80 66 c 87 70 pc
Singapore 89 79 pc 89 78 t
Sydney 69 53 pc 71 54 pc
Taipei City 77 72 r 78 73 t
Tokyo 76 66 pc 72 66 r
Toronto 77 63 t 71 56 r
Vancouver 63 52 sh 61 48 pc
Warsaw 68 54 sh 61 46 r
Zurich 71 49 pc 73 54 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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Across
1 Feign
astonishment

5 Educ. acronym
associated with
a gender gap

9 Saw
14 Eye salaciously
15 Rent
16 Some credit card

rewards
17 Came

unannounced
19 They called

their empire
Tawantinsuyu

20 Button often
opposite FF

21 Patch type
23 Awkwafina’s real

first name

24 Minions
26 “Piece of cake!”
28 Filmography list
31 Dep.’s

counterpart
32 Withdraw

gradually
34 Pound sound
35 Meeting before

a play
39 Like a C in

calculus?
40 Draft source
42 What connected

people have
43 Musical closings
46 Leaves for a

drink
48 Soapstone

component
49 It can be electric

50 Waist wear
52 About a fifth of

Germany
56 Pungent

condiment
59 Cherokee Strip

Regional
Heritage Center
location

60 Jeans brand
since 1978

63 “Rocky III”
co-star

64 Philly pro
66 Spots for

moguls, and
what happens
in each set of
circles

68 Gritty powder
69 Waithe of “Ready

Player One”
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C A S E A S S S I R
S P O T T Y B L A H P T A
C O N V E R T I B L E A S P
O P T M E A L R O T O
L O U R E F O R M I N G
D U S T U P S O R I G A M I
S T E E L E O A T L E N

A M E N D M E N T
B E D L A D G O O D A T
I C E A G E S R A T R A C E
D O C T O R A T E I T T

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

70 Shucking target
71 Keyed up
72 Keyed up
73 Player’s feint
Down
1 Run out, as a well
2 Have the same

case, e.g.
3 Stumble off the

blocks, say
4 Spirit
5 How to deliver a

rebuke
6 List header
7 Joyce’s “Green

Gem of the Silver
Sea”

8 Words after
touch and forget
in flower names

9 Burgundy bud
10 Grown-up

get-togethers
11 It was removed

from the Dow in
2013

12 They work in
shifts

13 Many a high
school test

18 Painter Mondrian
22 Stewart’s

successor
25 Psychic sorts
27 Tulsa sch.
29 Put away

30 Harmony
disrupters

32 “Do I know
them?”

33 French tears,
essentially

36 Swab collection
37 Beginning of

many a rap name
38 RSVP card, for

example
41 Sleep disturber,

in a fairy tale
44 Anthem

contraction
45 Tried to avoid a

tag
47 In a manner of

speaking
51 Room between

the Lounge and
the Study in Clue

52 Plague
53 Osamu Tezuka

specialty
54 Dancer’s

teammate
55 Seat request
57 Recess
58 Response from a

knocker
61 Squeezed (out)
62 Act as informer
65 Bar staple
67 Repetitive

condition, for
short

The New York Rangers have built a Stanley Cup contender around 26-year-old goaltender Igor Shesterkin.

SPORTS

The Rangers Are Ahead of Schedule
I

f any player embodies the
current New York Rangers,
it’s goaltender Igor Shester-
kin. The 26-year-old Russian
phenom has surprised even

the executives who drafted him in
how quickly he became the most
reliable goalie in the NHL.

On Sunday, Shesterkin skated
off the ice to the Madison Square
Garden crowd chanting his name
after he fended off 43 shots in a
3-1 win over the Carolina Hurri-
canes in Game 3 of their second-
round playoff series. It happened
again on Tuesday night, with
Shesterkin stopping 31 shots in the
Rangers’ 4-1 win to even the series
at 2-2 and extend New York’s 2022
postseason.

“I wouldn’t say you go into
games wanting to rely on him,” de-
fenseman Jacob Trouba said. “But
I would definitely be lying if I said
it doesn’t add a little bit of confi-
dence to know you have a goalie
back there who can pick you up
when there are mistakes and come
up with a big save.”

Like so many others on this
Rangers team, Shesterkin is young,
inexperienced and emerging as a
force ahead of schedule. Shester-
kin—who started in the net for ex-
actly one playoff game before
2022—is one piece in a full-scale
franchise teardown that was years
in the making and is now coming
together much faster than ex-
pected.

It was clicking in all the right
ways on Tuesday night at the Gar-
den, as the Rangers scored two
goals in just over two minutes in
the first period. Shesterkin opened
the game with a highlight reel save
and only allowed a goal by Caro-
lina’s Teuvo Teravainen in the
third.

The average age in the Rangers
locker room is 26 years and 255
days—more than a full year youn-
ger than the next youngest post-
season squad, the Hurricanes, ac-
cording to Stats LLC.

The last two franchises to win
the Stanley Cup—St. Louis (2019)
and Tampa Bay (2020, 2021)—co-
incidentally have the oldest rosters
of the teams to make the second
round of this year’s playoffs with
an average age well over 28.

New York even has a “Kid Line,”
made up of 20-year-olds Kaapo
Kakko and Alexis Lafrenière and
22-year-old Filip Chytil. Though it

might not be overwhelming oppo-
nents on offense—coach Gerard
Gallant has been shuffling these
forwards’ lines around of late—
these youngsters have added an
extra dimension on the ice and on
the bench.

“Sometimes when you’re with
younger guys, it feels like there’s a
little bit less pressure, and you just
go and play,” said veteran forward
Ryan Strome. “Every game, there
could be a different X-factor, and I
think they’ve been that for a few
games.”

The Rangers have also skated in
the fewest combined playoff con-
tests among the seven remaining
teams by a wide margin. New
York’s 582 postseason games are
21% fewer than Edmonton’s, the
team with the next fewest.

Among New York’s starting skat-
ers on Tuesday, none had more
playoff experience than Trouba,
with 30 games over eight previous

seasons in the NHL. Two had never
skated in a playoff game until
2022.

The Canes starters, by compari-
son, had 260 playoff appearances
between them. In a postseason as
volatile as hockey’s, this kind of
collective knowledge of how to
fight back when bounces don’t go
your way is crucial.

Earlier in this series against the
Hurricanes, it looked like the Rang-
ers could have used some of that.

New York lost Game 1 in crush-
ing fashion, first allowing an
equalizing goal with less than
three minutes left in regulation
and then watching the game-win-
ner ricochet into their net off de-
fenseman Ryan Lindgren’s stick
when he raised it to deflect Caro-
lina defenseman Ian Cole’s slap
shot at exactly the wrong angle.
The Rangers were unable to re-
bound in Game 2 in Raleigh, losing
2-0 to give the Hurricanes a two-

game advantage as the series
moved up the Eastern Seaboard.

Those kinds of unlucky breaks
are impossible to eliminate alto-
gether, but how a club responds is
what separates the teams who
make deep playoff runs from the
ones who don’t. The Tampa Bay
Lightning, the back-to-back defend-
ing Stanley Cup Champions, ha-
ven’t lost two playoff games in a
row over 57 contests since 2019.

The Rangers, on the other hand,
have competed in exactly three
postseason games during that
span—all in Toronto, as part of the
NHL’s 2020 pandemic bubbles.
Prior to this season, they hadn’t
hosted a playoff game at Madison
Square Garden since 2017.

Whatever the franchise wasn’t
gaining in playoff experience, it
was more than making up for in
draft picks.

After a 2014 run, when the
Rangers lost to the Los Angeles

unsigned because of his outspoken
political views. That grievance has
since been settled for under $10
million, The Wall Street Journal
previously reported.

This recent offer from the Raid-
ers comes after Kaepernick spent
recent weeks barnstorming the
country conducting workouts and
posting about them on social me-
dia in an attempt to prove that he
still can contribute to an NFL
team. Those workouts have in-
cluded NFL wide receivers and
trainers who work with pros, and
they have said he deserves a shot
with a club.

The Raiders have an entrenched
starter in Derek Carr, who the

Kaepernick Works Out
For the Las Vegas Raiders

Kings in five games in the Stanley
Cup Finals, the team suffered
through a trio of premature exits
followed by four consecutive sea-
sons languishing at the bottom of
the Metropolitan Division. That
came with one notable benefit: a
stable of high draft picks.

From 2013-16, the Rangers did
not add a single player in the first
round of the NHL Entry Draft, opt-
ing instead to trade those picks
away for “win now” type talent
meant to extend the magic of their
2014 campaign.

That changed in 2017, with New
York adding two first-rounders.
Three more arrived in 2018, in-
cluding current starting defense-
man K’Andre Miller.

Those rookies were followed by
the club’s most high profile draft
picks in decades.

The Rangers signed Kakko, then
an 18-year-old Finn, second overall
in 2019 and used the top overall
pick in 2020 to select Quebecois
Lafrenière. The latter was the first
top draft prospect to sign with
New York since 1965.

While the Rangers’ front office
was busy rejuvenating the bench
with young talent, the club also
made waves on the free agent mar-
ket in July 2019 by signing Colum-
bus Blue Jackets left winger Ar-
temi Panarin to a seven-year $81.5
million deal.

It was an eye-popping contract
that made Panarin the second-
highest paid player in the league in
average annual value behind Ed-
monton Oilers star Connor McDa-
vid, according to Spotrac.

New York then let go of beloved
goalie Henrik Lundqvist in 2020 to
go all in on Shesterkin. The steely-
eyed Swede was a daunting act to
follow, but Shesterkin has more
than delivered.

During the 2021-22 season when
goal-scoring across the league
reached a 16-year high water mark,
Shesterkin’s save percentage of
0.935 led the league for goalten-
ders with at least 30 starts.

Rangers coach Gallant summed
Shesterkin’s impact up succinctly
on Sunday: “He’s the key for our
group.”

They are the youngest team left in the playoffs, but are built for deep runs for years to come

team recently signed to a lucrative
contract extension. Their depth be-
hind him is unsettled, though, un-
der new head coach Josh McDan-
iels, who took over this offseason
after Jon Gruden and the team
split midway through last season.
Gruden’s departure came after the
Journal first reported on offensive
emails he had sent years ago, in-
cluding one in which he used a ra-
cial trope to describe NFL Players
Association executive director De-
Maurice Smith. Other offensive
emails later surfaced and Gruden
has apologized.

A Raiders spokesman did not
respond to an immediate request
for comment. FR
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No Vacation From Tragedy in Texas

T hursday was close
enough to touch—it was
going to be the last day

of school at Robb Elementary
in Uvalde, Texas. On Tuesday
the menu for Thursday’s final
lunch of the year had already
been announced: a choice of
“classic pepperoni pizza” or
“cheesy two-cheese pizza,”
fresh-cut cucumber slices,
sweet diced peaches and regu-
lar or chocolate milk.

No more noontime meals in
the cafeteria after Thursday.
Summer vacation would be ar-
riving for the second-, third-
and fourth-grade students at
Robb Elementary. A list of
summer sports activities avail-
able to the boys and girls had
been distributed to the chil-
dren and their parents.

The joys of a long summer
break were waiting straight
ahead, concurrent with Memo-
rial Day weekend. The school
year had begun with those
children gathering the supplies
recommended to them (and to

their parents) by their teach-
ers. The list was specific: No. 2
pencils, color markers, cray-
ons, rulers, large erasers,
wide-ruled notebook paper,
folders, scissors, glue sticks,
Kleenex. The tools for starting
the adventure that is every
brand-new autumn of classes.

But autumn was a long time
ago, and this week the somber
posters that the school district
had made available to every
classroom may have, through
months of seeing-it-every-day
familiarity, stopped seeming so
urgent. Dark words on a large
sheet of paper intended to be
taped to a classroom wall:

“In An Emergency . . . Look-
out! Get Inside. Lock Outside
Doors. Lockdown! . . . Evacu-
ate! . . . Move Away from Sight.
Maintain Silence. Do Not Open

the Door. Lock Interior Doors.
Turn Out the Lights.”

There was more, intended
to be read by the mothers and
fathers: “Student/Parent Re-
unification. Circumstances may
occur at the school that re-
quire parents to pick up their
students in a formalized, con-
trolled release . . . The Stan-
dard Reunification Method is a
protocol that makes this pro-
cess more predictable and less
chaotic for all involved.”

There were other posters at
the school this year, on a far
more uplifting theme. They
were created by the boys and
girls themselves. The teachers
and staff wanted to emphasize
the necessity of showing com-
passion to other children, and
thus they sponsored a contest.
The winning poster was drawn
by a child named Alithia
Ramirez.

In crayon, she had portrayed
a girl standing up for other
schoolchildren. In cloudlike
cartoon balloons she had writ-
ten several words that are too
often used to torment certain

students: Fat. Loser. Dumb.
Ugly. Through each word she
had drawn a line, to indicate
that it was unacceptable. Atop
her poster she wrote in big,
colorful letters—alternating in
red, orange, yellow, blue, green
and purple—what she felt was
important for her classmates to
remember: “Kindness Takes
Courage.”

A fine and laudable lesson,
as on Tuesday the old school
year entered its final days, and
the languorous laziness of
summer beckoned from just
outside those schoolhouse
windows. Come autumn, the
children knew, they would be
back together in class—that is
always the implicit catch when
summer vacation begins. But
there would be time to think
about that later. Thursday
awaited so soon at Robb Ele-
mentary, like a magical prom-
ise, the magic that arrives ev-
ery year in every town: the last
day of school.

Mr. Greene’s books include
the novel “All Summer Long.”

By Bob Greene

The end of the school
year was days away at
Robb Elementary.

OPINION

Most Ameri-
cans will
spend Memo-
rial Day week-
end with fam-
ily and friends.
D emo c r a t s
campaigning
for re-election
will spend it in
hell—gasoline
prices through

the roof, inflated prices forcing
bargain-brand picnic food onto
the table, stocks close to a bear
market, constituents looking up
the difference between reces-
sion and stagflation and the
president is . . . Joe Biden,
whose falling approval rating
has become the political future’s
most reliable indicator.

Mr. Biden spent his week in
Asia talking about the econ-
omy back home. Aficionados of
how the president arranges re-
ality have noted that the Putin-
did-it rationale for the trou-
bled U.S. economy is giving
way to the argument that it’s
an economy “in transition.”

As the art of political no-
menclature, this is progress,
and I’d say Mr. Biden’s argu-
ment deserves a hearing.

“When it comes to the gas
prices,” he said in Tokyo,
“we’re going through an in-
credible transition that is tak-
ing place that, God willing,
when it’s over, we’ll be stronger
and the world will be stronger
and less reliant on fossil fuels.”

The head of Mr. Biden’s
White House economic council,
Brian Deese, previewed this ar-
gument a few days earlier:
“Our economy is in a transi-
tion from what has been the
strongest recovery in modern

Biden’s Train-Wreck Economy
American history to what can
be a period of more stable and
resilient growth that works
better for families.”

Messrs. Biden and Deese are
getting mocked in some quar-
ters for euphemizing the cur-
rent mess as a “transition.” But
these remarks aren’t just Psak-
iesque word salads. Those
“transition” statements help
define how Mr. Biden and the
Democratic Party want Ameri-
can workers to live into the far
future. Buying into this “transi-
tion” will be the party’s pitch to
voters in the fall elections.

One might say their argu-
ment has become irrelevant,
since the party is almost cer-
tainly heading toward an elec-
tion wipeout, with Republicans
simply picking up the pieces.
Too bad this isn’t a presiden-
tial-election year, which would
produce a more focused debate
on the proper post-pandemic
relationship between govern-
ment and a complex, advanced
economy that is attempting to
reorganize itself.

What Americans are going
through now isn’t just another
turn in the business cycle.
Since 2009, the Federal Re-
serve has kept interest rates
close to zero, an unprecedent-
edly long era of cheap debt. Ul-
timately, it gave birth to cryp-
tomania and large investments
in digital avatars.

We’ll never know whether
an economy floating on the
Fed’s soap bubbles could have
run like this indefinitely be-
cause a black-swan event
showed up as the Covid-19
pandemic of 2020.

Two years and trillions in
federal stimulus spending later,

the U.S. has a rate of infla-
tion—8.3%—not seen since the
1970s, intractable supply-chain
problems, the phenomenon of
some companies inflating
wages to attract workers while
others plan layoffs, and stock-
market volatility that is ruining
401(k) retirement plans and
turning the financial industry’s
best minds to mush.

This isn’t 1929. Most people
have held on to their jobs. But
the intensity of the current eco-
nomic disruption calls to mind
the remembrances of parents or
grandparents who lived through

the Depression. The years be-
fore the Depression were the
Roaring Twenties. What came
after—a world war and the
1950s—was a more sober, nose-
to-the-grindstone economic era.

The only thing we know to-
day is that the pre-existing
status quo is gone. When Joe
Biden and Brian Deese say
they want to transition to an
economy with more “stable
and resilient” growth, they are
describing their alternative to
the prepandemic froth. That
vision has two goals.

The first is to use taxes and
government-guided capital in-
vestments to compensate for
the widening spread between
the incomes of knowledge-
economy workers and every-
one else. The other goal, of

course, is their great white
whale—a non-fossil-fuel econ-
omy. Growth, they assume, will
be slower in their economy but
somehow steadier and more
predictable. Substance aside,
the progressive economic
model is on its way down the
political drain. Mr. Biden ad-
mitted as much in Tokyo when
he remarked that passing his
Build Back Better agenda
would have lowered child and
family-care costs and tempered
the effects of inflation. Of
course, it’s not happening.

Still, this grand progressive
experiment—a final choice be-
tween the U.S. as a welfare state
or a growth state—came within
one Senate vote of reality. Sen.
Joe Manchin blocked creation
of the transfer-payment state,
and the Democrats’ massive
Covid outlays produced insur-
mountable political problems
with inflation and labor-market
distortions. The green-energy
dream—whose relentlessly ig-
nored costs will always be at
cross purposes with their trans-
fer payments high costs—is on
hold for this election cycle and
probably the presidential elec-
tion in 2024.

Republicans will pocket No-
vember but shouldn’t gloat.
Mr. Deese is right to say the
goal is a stable, resilient econ-
omy. But they blew it. Their
post-pandemic economy is a
historic train wreck. The polit-
ical gods, in their unfathom-
able wisdom, have handed Re-
publicans a once-in-a-
generation chance to help
voters understand how to
build a future from this ruin.
Start talking.
Write henninger@wsj.com

TheWhite House now
says the U.S. economy
is ‘in transition.’ They
got that part right.

WONDER
LAND
By Daniel
Henninger

S ome primaries matter
more than others. Geor-
gia’s on Tuesday mat-

tered a lot.
The Peach Tree State’s in-

cumbent Gov. Brian Kemp wal-
loped former Sen. David Perdue
74% to 22% despite Mr. Per-
due’s endorsement from former
President Donald Trump,
backed with $3.1 million from
his PAC. In a huge turnout, Mr.
Kemp carried all the state’s 159
counties, even taking Mr. Per-
due’s home county of Glynn by
40 points.

Attorney General Chris Carr,
Secretary of State Brad Raffen-
sperger and Insurance Commis-
sioner John King also overcame
Trump-endorsed challengers—
and in Mr. Raffensperger’s case,
an unrelenting barrage of
slashing personal attacks from
the former president.

Mr. Kemp’s win provides
valuable lessons for other Re-
publican candidates, in both
primaries and general elections.
The governor played down the
importance of Mr. Trump’s op-
position, saying, “He’s mad at
me. I’m not mad at him.” Mr.
Kemp never allowed the race to
be about the former president
or Mr. Trump’s criticism of him
for failing to overturn Georgia’s
2020 election results.

Instead, Mr. Kemp made the
contest about his own record,
highlighting his handling of the
Covid pandemic, economic de-
velopment initiatives, and lead-
ership in passing essential re-
forms to improve education,
cut taxes, crack down on crime,

How to Win Without Trump—or Biden
make it easier to vote and
harder to cheat, and limit abor-
tions. By emphasizing how suc-
cessfully he had governed as a
conservative, the governor re-
minded Republicans why they
liked him in the first place.

Mr. Kemp also focused on
the challenge the GOP faces
from Democratic gubernatorial
nominee Stacey Abrams. He
pointed to her far-left views and
said if Mr. Perdue couldn’t beat
Jon Ossoff—arguably a lacklus-
ter candidate—in last year’s
Senate runoff, then he couldn’t
beat Ms. Abrams this Novem-
ber. Mr. Kemp, on the other
hand, went toe-to-toe with Ms.
Abrams four years ago and
walked away the winner.

There are also lessons Tues-
day for Democrats. Despite
White House protestations that
President Joe Biden will indeed
seek a second term, more and
more Democrats have realized
that nominating an 81-year-old
in 2024 would be a terrible er-
ror—and that this particular
octogenarian will likely bring a
poor approval rating with him.
There’s a growing sense that
things won’t miraculously get
better for the Democratic pres-
ident, especially on the econ-
omy with persistent inflation
and growing threats of a reces-
sion. Another Democrat will
have to step forward, and Mr.
Kemp’s race gives a good
model of how to do it.

Members of Congress and
Mr. Biden’s cabinet can’t so eas-
ily distance themselves from
president and party, but Demo-
cratic governors are in a better
position to. Just as Mr. Kemp

handled Mr. Trump by rising
above him, so could Democratic
governors transcend Mr. Biden
by using their records to outline
a new Democratic vision.

There are ambitious Demo-
cratic governors who sure
seem like they want to run in
2024, including North Caro-
lina’s Roy Cooper, New Jersey’s
Phil Murphy, California’s Gavin

Newsom, Colorado’s Jared Po-
lis, Illinois’s J.B. Pritzker and
Michigan’s Gretchen Whitmer.
Even Ms. Abrams, still a candi-
date, is interested in a White
House bid. Yet while they
yearn to dominate the national
stage, it’s unclear who has the
necessary skills and most must
get re-elected first.

Speaking of Ms. Abrams,
Tuesday’s Georgia results also
provided her food for thought
on the coming general elec-
tion. With some scattered
votes to be tallied, GOP turn-
out is 1,196,065 and Demo-
cratic turnout 717,433 While
Democratic turnout increased
30% over the last midterm in
2018, Republican turnout in-
creased 96% over 2018 and
there were 66% more GOP vot-
ers than Democrats this year.

Also, Ms. Abramsmay not be
the skilled candidate some
thought. Tuesday’s primary was

the first run under Georgia’s
new election law, which she has
previously denounced as “voter
suppression.” Yet turnout hit a
record high, lines were few and
the count quick and smooth. It’s
clear Ms. Abrams’ claims were
utterly false. Still, she now says
high turnout was “causation
without correlation” and that
“increased turnout has nothing
to do with voter suppression.”
If her statements strike you as
nonsense, you’re not alone.

Then there was her poorly
aimed salvo at Mr. Kemp. In re-
sponse to his praise of the Geor-
gia economy, she said Saturday
“I am tired of hearing about be-
ing the best state in the country
to do business when we are the
worst state in the country to
live.” She then said, “let me con-
textualize,” explaining Georgia
put toomany people in jail, pro-
vided too fewmental health ser-
vices and had too high a “ma-
ternal mortality” rate. When a
politician transforms the word
“context” into a verb, it’s a sure
sign of oral misfire. Though she
still refuses to admit she was
defeated,Ms. Abrams lost toMr.
Kemp by 1.4% in 2018, a good
year for Democrats. This year is
shaping up to be considerably
different.

Georgia provided many in-
structive lessons Tuesday.
Let’s see if candidates can ap-
ply them.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of Wil-
liam McKinley” (Simon &
Schuster, 2015).

Kemp showed how to
rise above a president
who’s dragging you
and the party down.

By Karl Rove

One Man’s
Modern Europe
Openings & Outings
By David Pryce-Jones
(Criterion Books, 365 pages, $25)

BOOKSHELF | By Dominic Green

I f journalism is the first draft of history, then history,
Thomas Carlyle wrote, is “a kind of distilled news-
papers.” The British writer David Pryce-Jones has dis-

tilled five decades of journalism into an elegant, personal
and fearless tableau of the late 20th century. “Openings &
Outings” records what people, then and now, would prefer
to forget: passions for Nazism, complicities with com-
munism, cowardice before Islamism, double-dealings in
decolonization, hypocrisy in humanitarianism, fellow
traveling from academics and false witness from reporters.

Mr. Pryce-Jones, educated at Eton and Oxford, was born
in Vienna in 1936 to the Welsh journalist Alan Pryce-Jones
and the Jewish heiress Poppy Fould-Springer. He survived
a childhood brush with the Blitzkrieg—his parents left him
with family when they fled France in 1940—and escaped
with his nanny to Morocco. In a memoir from 1969, one of

the earliest of the 40 pieces
collected here, he returns to
Tangier and finds squalor and
corruption. The last Jews are
being chased out, but the
government tolerates the red-
faced English pederasts in the
bars for their cash. Ordinary
Moroccans are no more in
possession of their fate than
they were under the French.
The future offers Islamism or
mass tourism.

In 1983, in the Saharan oasis
at Djanet, the Hotel Zeriba is
“an assembly of palm-frond
huts” with “plumbing of a sort.”

The Algerian government is building an airport big enough
for Boeings, to attract tourists to the nearby rock paintings,
but it is not clear how the incoming money will benefit the
local Touareg people. Two years later, at Gao in Mali, the
postcolonial bout of Soviet-sponsored socialism has reduced
the entire population to begging off European hippies and
humanitarian workers. A “smart white Land Rover with
UNICEF markings” pulls up. Its passengers rush into the hotel
bar before the beggars can get them, one of them almost
stepping on a boy whose legs are withered by polio. When
Western aid covers for tyranny, it turns an “expression of
human solidarity into a moral degradation for giver and taker.”

Mr. Pryce-Jones’s family was despoiled twice over,
first by Nazis and then by communists. In 1965 he visits
Piest’any, Czechoslovakia, for the May Day celebrations.
Thirty-five people are now living in his uncle’s house.
The front door is hanging off, and the shutters have dis-
appeared, presumably for firewood. All that remains is “a
dusty buzzard’s head still in place as a hunting trophy.” In
1999 Mr. Pryce-Jones hears of another trophy. The Austrian
government admits that one of the 57 paintings the Nazis
stole from his grandmother’s home in Vienna has been in
the Belvedere Museum since 1945. But the Austrians stall on
returning it. The Holocaust was, among other things, a
“huge transfer of wealth”; postwar, the question became how
to keep hold of it. This “masterly display of bureaucratic
obstruction” is really a way “to turn 70 years of illegal
possession into a claim for more.”

Mr. Pryce-Jones becomes a psychologist of Europe’s
bad conscience. In 1975 he visits Ilse Hess, whose husband
was Hitler’s deputy. Rudolf Hess falsely pleaded amnesia at
the Nuremberg trials, avoided hanging, and received a life
sentence in Spandau Prison. Frau Hess endures much the
same as she waits for his return in an Alpine village. Mr.
Pryce-Jones asks whether, if Rudolf dies in prison, he should
be cremated like the other Nazi leaders—“swept under the
carpet so to speak.” Frau Hess is shocked. “That would be
barbaric, something out of the Dark Ages,” she protests,
deaf to the ironies. Her attic is an “unexplored archive” of
photos and letters which she chooses not to explore. Mr.
Pryce-Jones detects in the neighbors a “certain mute pride
. . . that celebrities have come among them.”

In 1986, it emerges that Kurt Waldheim, the ex-Secretary-
General of the U.N. and the president of Austria, had hidden
his past as a Nazi war criminal. His countrymen re-elect
him anyway. “Austrians rallied around him,” Mr. Pryce-
Jones writes, “because they knew he really and truly was
one of their own, and if he could succeed by making his Nazi
past invisible, so could they.” A similar impulse to “self-pity”
explains the popularity of Gabriel García Márquez’s magic
realism. When political dispensations are changeable,
“definitions of good and bad, right and wrong,” become
burdensome. After all, Unity Mitford’s roommate tells him
on condition of anonymity, Hitler was “politeness itself.”

As the European empires unravel and the lines of the Cold
War tighten, the horizons contract. In London the explorer
Wilfred Thesiger, who “shifts rather uncomfortably in his
armchair as if the thing were not designed for him,” regrets
there are “no more deserts, no more room for the myths to
flourish in.” In his diaries, the diplomat Evelyn Shuckburgh
is almost comically incensed at the refusal of both Jews and
Arabs to do what they are told as Britain loses control in the
Middle East: “In his surprise and dismay over unfolding
events is heard the melancholy but authentic sound of the
breaking of the British Empire.” Shuckburgh blames America
first: the Chinese, he wrote, were aggressive in Indochina in
the 1950s because the Eisenhower administration was “so
damned contemptuous of them.”

The petty tyrants who arose in the age of decolonization
were encouraged by the professionals like Shuckburgh,
“fatuous diplomats sodden with emotion, the host of
Arabian star-gazers in the train of T.E. Lawrence.” They
were praised by amateur publicists such as the journalist
Robert Fisk (“tendentious to the point of untruthfulness”)
and the “dishonest” historian Eric Hobsbawm, who with his
fellow academic leftists refused to “admit their share in the
central intellectual and moral failure of the times.” The
exceptions to this trahison des clercs stand out sharply: the
“original and lonely” historian Elie Kedourie, who deflated
the myth of Arab nationalism; the novelist V.S. Naipaul, who,
formed and despised by the British empire, chose to live “in
freedom when there is no God except pain, no belief beyond
laughter.” Mr. Pryce-Jones is one of those exceptions, and
“Openings & Outings” is a further proof.

Mr. Green is the author, most recently, of “The Religious
Revolution: The Birth of Modern Spirituality, 1848-1898.”

A great British journalist sounds out what many
prefer to forget: passions forNazism, complicities
with communism, false witness in reporting.

.
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Young Men, Guns and Guardrails

T hemassacre at Robb Elementary School
in Uvalde, Texas, on Tuesday has pro-
duced the usual demands to “do some-

thing.” We share the impulse
and the anger, butwhat specif-
ically to do? The reason there
are more demands than solu-
tions is because the problem
of how to stopmass shootings
by disturbed youngmen is one
of the hardest in a democratic society.

The profile emerging of Salvador Ramos, the
18-year-old who killed 19 children and two
teachers, is depressingly familiar. A teenage
loner with a disruptive family life. Bullied as a
child because of a speech impediment. Im-
mersed in video games and other virtual reality.
Ramos, who was killed amid his massacre, had
fought with his mother and hinted at violent
ambitions. He shot his grandmother before he
drove to the school andmurdered childrenwith
a rifle in a fourth-grade classroom.

This is achingly similar to the profile of other
youngmass killers from Sandy Hook to Aurora,
Parkland, Tucson, Virginia Tech and Buffalo.
They suffer fromsomemental illness or profound
social alienation. The societal challenge is antici-
patingwhen such a youngman—and it is nearly
always a young man—will snap, and how and
when to deny him access to firearms.

As he often does, Barack Obama summed up
the single-minded response of the progressive
side of American politics. “Nearly ten years af-
ter Sandy Hook—and ten days after Buffalo—
our country is paralyzed,” he wrote on Twitter,
“not by fear, but by a gun lobby and a political
party that have shown no willingness to act in
any way that might help prevent these trage-
dies.” He continued: “It’s long past time for ac-
tion, any kind of action.”

Leave it to the former President to demonize
his political opponents in the wake of an act of
madness. But note his default to “action, any
kind of action.” Anything apparently will do as
long as it offers the self-satisfaction that we are
doing something, even if it turns out to be futile
or counter-productive.

We aren’t opposed to sensible gun regulation
if it is politically possible and might prevent
such killings. So-called red-flag laws that give
police the ability to deny guns to people who
may pose a risk to the community have been
useful in some cases. But they are hard to en-
force, as we recently learned in Buffalo. New
York state has a red-flag statute, and Payton
Gendron was even referred for mental counsel-
ing. He still got a gun.

Would background checks beyond those that
already exist help? Unlikely, since these young
men rarely have a criminal record. A six-day

waiting period to receive a gun after it’s pur-
chased? Not for someone who is determined to
kill. A ban on purchasing a rifle until the age of

21? As Gov. Greg Abbott
pointed out Wednesday, 18-
year-olds have been able to
buy long guns in Texas for
more than 60 years. Yet for
decades mass shootings were
rare.

A ban on some or all long guns would still
leave handguns available, and good luck enforc-
ing a ban. Every political effort to control gun
sales spurs a new surge in gun purchases. If you
think society is polarized now, try banning or
confiscating most guns as Australia has.

i i i

The recent proliferation of mass shootings
suggests a deepermalady than gun laws can fix.
Firearm laws were few and weak before the
1970s. Yet only in recent decades have young
men entered schools and supermarkets for the
purpose of killing the innocent. That a teenager
could look at a nine-year-old, aim a gun, and
pull the trigger signals some larger social and
cultural breakdown.

It also suggests that society may have to
adapt by rethinking our hands-off attitudes
to antisocial behavior and mental illness. Se-
curity at schools and churches will need to be
enhanced. Big Data may help law enforcement
identify potential risks, and we may need to
give them freer rein to intervene in borderline
cases. A return to more social sanction and
intervention for antisocial behavior would
also help the vulnerable and lost who most
need help.

Themodernwelfare state is adept at writing
checks, but notmuch else. Today’s young killers
aren’t motivated bymaterial deprivation. They
are typically frommiddle-class families with ac-
cess to smartphones and X-boxes. Their deficit
is social and spiritual. The rise of family dys-
function and the decline of mediating institu-
tions such as churches and social clubs have
consequences.

This cultural erosion will take years to re-
pair, but a good start would be to admit that it
plays a role in the increasing acts of insensate
violence. It would also help if someone brave
enough tomention the problem—recall Joe Lie-
berman and Tipper Gore—isn’t derided as a cul-
tural dinosaur.

We are fated to have another debate on gun
control because half of American politics will
insist on it. By all means have at it. But anyone
who thinks gun laws will end mass shootings
in America isn’t paying attention to the much
larger problem of mental illness and the col-
lapse of cultural guardrails.

Stopping mass
shooters will be harder
than passing a law.

Will Trump Help to Elect Stacey Abrams?

D onald Trump’s political revenge cam-
paign hit a wall in Georgia on Tuesday,
as Gov. Brian Kemp and Secretary of

State Brad Raffensperger easily defeated
Trump-backed challengers. The question now
is whether the former President will continue
his vendetta by trying to defeat both men in
November.

Mr. Kemp clobbered former Sen. David Per-
due, 74% to 22%, as of the latest figures. Mr.
Raffensperger beat Rep. JodyHice, 52% to 33%,
an outrightmajoritywin that requires no runoff.
This remarkable outcome suggests most GOP
voters are focused onwinning the next election
rather than re-litigating the last one.Mr. Trump
is hurtinghimself by focusing onhis personal re-
sentments rather than the interests of the Re-
publican Party.

Mr. Kemprana smart campaign and refrained
frompunching back atMr. Trump. “He’smad at
me,” the Governor said thisweek. “I’m notmad
at him.” Mr. Kemp has a solid conservative re-
cord and was among the first Governors to lift
state Covid lockdowns.WhileMr. Perdue griped
about 2020 mail ballots, Mr. Kemp signed and
defended Georgia’s new voting law.

President Biden’s hysterics about that law
probably helpedMr. Kemp shore up his conser-
vative credibility. Ditto for Mr. Raffensperger,
who wrote an op-ed in these pages comparing
Mr. Trump’s sore-loser gripes to those of Demo-
crat Stacey Abrams, who refused to concede
Georgia’s 2018 gubernatorial race. Days before
the Jan. 6 riot,Mr. TrumpbadgeredMr. Raffen-
sperger on a phone call to “find 11,780 votes.”
Audio of that leaked to the press.

Yet nothing unites the right like opposing the
left, andMr. Raffensperger defended Georgia’s
voting law.AfterNewYorkCitymoved to enfran-
chise noncitizens in local elections, he called for
amending theU.S. Constitution so only citizens
may vote. Fighting for election integrity isn’t
synonymouswith pretending to seeMr. Trump’s

2020 phantasms. Messrs. Raffensperger and
Kemp were vindicated on their voting law, as
turnout was robust in the primary.

GeorgiaRepublicansmight have learned from
hard experience in the 2021 Senate runoffs.Mr.
Trump raged about fraudwithout evidence, and
GOP turnout slumped. Theparty lost twoSenate
seats, including Mr. Perdue’s. Democrats took
full control of Washington and unleashed pro-
gressive policies and 8% inflation.

Will the volcanicMr. TrumpnowgoVesuvius
and try to buryMessrs. KempandRaffensperger
in November? The policy differences between
Messrs. KempandPerdue are small. They should
be able to unite against the far leftMs. Abrams,
who is running again after building a national
media profile. Democrats will pour tens of mil-
lions of dollars into the race.

But Mr. Trump is so vindictive toward Mr.
Kemp that he occasionally suggests he’d prefer
a Gov. Abrams. “Stacey, would you like to take
his place?”Mr. Trump told a rally last fall. “It’s
OKwithme.” Thisweek on his Twitter knockoff,
Truth Social, Mr. Trump called Mr. Kemp “the
worst Election Integrity Governor in the Coun-
try” who “can’t win” the general election.

This is coming from themanwho led the Re-
publican Party until 18 months ago, and who
mightwant to return to theWhiteHouse. His fo-
cus on personal grievances is a reminder of how
Mr. Trump’s often chaotic governance cost Re-
publicans the House in 2018, the White House
in 2020, and the Senate in 2021.

Mr. Kemp beatMs. Abrams last time by only
55,000 votes, which is small enough that a con-
tinuing Trump vendetta couldmake the differ-
ence by reducing GOP turnout. Yet how canMr.
Trump credibly say the best Republican didn’t
win, after Mr. Kemp ran away with 74% of the
vote?Mr. Trumpwould bewiser to forgive and
focus on the future. If he doesn’t, Republicans
can draw the appropriate conclusion as they
consider their nominee for 2024.

Beto O’Rourke Goes for Broke

I t isn’t easy for aDemocrat towin statewide
in Texas these days, and Beto O’Rourke al-
ready lost once to Sen. Ted Cruz. Now he’s

running for Governor against incumbent Greg
Abbott, andonWednesdayhegambledonastunt
that could make or break his campaign.

Gov. Abbott and a variety of state and local
officials were holding a press conference to up-
date the public on theUvaldemassacre at Robb
Elementary School. It was a governing, not a
campaign, event.

AfterMr. Abbott had spoken for severalmin-
utes,Mr. O’Rourke interrupted to point a finger
at theGovernor anddeclare, “This is on you,” re-
ferring to the murder of 19 children and two

teachers by 18-year-old Salvador Ramos. “You
said thiswas not predictable. This is totally pre-
dictable when you choose not to do anything,”
Mr. O’Rourke added. The Democrat was then
asked to leave by other officials on the stage,
with at least one uttering an epithet.

Trailing in thepolls,Mr.O’Rourkemust figure
he had to take a risk on politicizing themurders
even as emotions are raw and officials are still
trying to figure out Ramos’s motivation. Mr.
O’Rourke famously said during his short-lived
2020 presidential campaign that he wanted to
banAR-15 rifles. OnWednesday he got his sound
bite. We’ll see if Texans agree that this mass
murder was all about gun control.

REVIEW & OUTLOOK

OPINION

Electric Vehicles Are on a Bridge to Nowhere
In “The Electric-Vehicle Unicorn

Crash” (op-ed, May 20), Allysia Finley
mentions that 434,879 EVs were sold
in the U.S. last year. This represents a
mere 2.88% of the 15.1 million vehi-
cles sold here in 2021.

Global lithium-mine production
reached a record high of 100,000 met-
ric tons last year, 65% of which is used
in EV-battery construction. (The other
44% is used in lubricants, cellphones,
etc). The Electrek news site estimates
that the Tesla Model S uses 63 kilo-
grams (138 pounds) of lithium per EV,
which means that if Tesla used every
available pound of world-wide lithium
for Model S battery construction, it
could produce only 1,040,000 Model S
EVs a year. Granted, the Model S is a

top-end product that requires more
lithium than smaller EVs, but the
point is simple: Neoliberals who want
to replace the internal combustion en-
gine-powered car with EVs are living
in a fantasy world.

To make matters worse, the U.S.
currently has only one large-scale, ac-
tive lithium mine, in Nevada, with
two more proposed mines nearby. But
the same kind of environmentally
woke folks who demand a move to an
all-EV fleet are holding up the open-
ing of those two mines in court.

Unfortunately, the happy talk that
defines the modern Democratic Party
also prevails in the EV industry.

RUSS ANDREWS
Aspen, Colo.

What Will Have to Give in Hospital Budgets?
Nurses are the backbone of the

healthcare system, and their fight to
be compensated fairly for their work
isn’t the reason for increased health-
care costs (“Hospital Chains Aim to
Boost Prices to Offset Nurses’ Pay,”
Page One, May 9). The major issues in-
clude lack of choice in health insur-
ance—which most Americans receive
through an employer—and a reactive
approach to healthcare. It costs ex-
ceedingly more to have open-heart
surgery and an extended stay in the
hospital than it does to work to pre-
vent a heart attack.

If hospitals want to cut costs, they
should focus on the bloated compen-
sation packages that many hospital
CEOs receive instead of targeting
nurses’ wages.

BRITTANEY WEST, R.N.
San Jose, Calif.

HCA Healthcare Inc. says that
“transparency” demonstrates that its
pricing is competitive. Company rhet-
oric doesn’t reflect reality. A recent
study by PatientRightsAdvocate.org
indicates that none of the 188 HCA
hospitals nationwide are complying
with a federal hospital price-trans-
parency rule that took effect Jan. 1,
2021. The report finds that only
14.3% of U.S. hospitals are complying
with the order requiring them to post
their actual prices, including their
discounted-cash and all negotiated
rates by insurance payer and plan.
This information is necessary for
healthcare consumers, including pa-
tients, employers and unions, to iden-

tify high-quality, less-expensive care
and reduce runaway healthcare costs.

When consumers can access HCA’s
prices, they can punish the hospital
chain for its price hikes the same way
they do for companies that raise
prices in the rest of the economy: by
taking their business elsewhere.

CYNTHIA A. FISHER
PatientRightsAdvocate.org

Newton, Mass.

After two years on the front lines
in the battle against this pandemic,
hospitals and health systems have
seen a dramatic rise in costs of labor,
drugs, supplies and equipment. Com-
ing on top of economywide inflation,
this puts enormous pressure on our
ability to provide care.

Labor cost per patient increased
19% from 2019 through 2021. By the
end of 2021, average hospital drug
expenses were 28% higher than pre-
pandemic levels and 37% higher per
patient. In addition, people put off
care during the pandemic, coming to
the hospital sicker and requiring
more resources.

Medicare and Medicaid, which ac-
count for more than 60% of care pro-
vided by hospitals, reimburse hospi-
tals less than the cost of providing
care, and their reimbursement rates
are nonnegotiable. Combined under-
payments from Medicare and Medic-
aid to hospitals were $100 billion in
2020, up from $76 billion in 2019.

RICK POLLACK
American Hospital Association

Washington

Path to an American Humanitarian Disaster
Deinstitutionalization of the men-

tally ill resulted from a confluence of
factors (“The Mental Illness Pan-
demic” by Daniel Henninger, Wonder
Land, May 19). Perhaps most impor-
tant was the emergence of Thorazine,
the revolutionary antipsychotic medi-
cation. This produced the psychiatric
zeitgeist that outpatient treatment of
psychotics was possible and preferred.

Compound this with the govern-
ment’s desire to reduce spending on
mental hospitals, court decisions re-
garding the civil liberties of the invol-

untarily hospitalized, popular culture
(“One Flew Over the Cuckoo’s Nest”),
and some misconceived compassion
and you see how we got here. I com-
mend the psychiatric profession for
later recanting its optimism about
outpatient treatment for all psychot-
ics and recommending a return to the
ability of physicians to hospitalize in-
voluntarily those who are truly too ill
to be out and about in society.

GREG POLITO, M.D.
Dallas

In his letter (March 24), Thomas
O’Hare states, “We have a process for
deciding if someone is a ‘danger to
self and others.’” Not really. The only
process is to ask a mental-health pa-
tient if he has thoughts of harming
himself or others. Patients quickly
learn that an affirmative answer will
get them confined against their will,
whereas a negative answer results in
release with an outpatient appoint-
ment for follow-up.

THOMAS J. VANDIVER
Charlotte, N.C.

More Than Credulousness
At Work With Russiagate

Your otherwise excellent editorial
“Hillary Clinton Did It” (May 21) suf-
fers from cognitive dissonance. While
the editorial states that most of the
press will ignore the news proving
Mrs. Clinton’s involvement, it also de-
scribes the press as “credulous,”
which implies carelessness or naiveté.
The correct term is “complicit.”

T. SCOTT DUBOSE
Pawleys Island, S.C.

Thank you for today’s editorial. It
is the most clear and concise expla-
nation of the testimony explaining ex-
actly what Mrs. Clinton and her team
did to ruin the Trump presidency and
divide this country. You need to pub-
lish this editorial for the next two
weeks consecutively until the main-
stream media starts to acknowledge
the craziness and hatred that this lie
has created. Our friends on the left
won’t admit it was a lie until the
press reports it again and again.

DAVE VOSS
Rockford, Ill.

A Backdoor to Corruption?
You editorial “Ted Cruz, the Su-

preme Court and $10,000” (May 17)
forces the reader to ask whether los-
ing candidates are as likely as the
victors to receive donations after
Election Day. Knowing that the victor
will probably use the money to repay
a personal loan to his campaign may
give the donor reason to believe he is
entitled to “an ask.”

JOE HIRSCHFIELD
Portage, Mich.

“My veganism begins and
ends with eating insects.”

THEWALL STREET JOURNAL

Pepper ...
And Salt

What If Shooter Wasn’t Ill?
Your editorial “The Massacre

Blame Game” (May 18) states that the
Buffalo shooter “may be mentally ill.”
There is another possibility. This
young man may have chosen to do
evil, of his own free will, over and
over. He may have read evil posts on
social media and decided to imple-
ment that evil himself. Mental illness
and choosing to do evil are different
entities that only rarely overlap.

LAURA HEIMBACK-GRAHAM
Odessa, Fla.

.
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A Texas Department of
Public Safety spokesman,
Lieutenant Chris Oliva-
rez, described the gun-
man as “just a complete

evil person.”
Was that it? Was Salvador Ramos

evil? Or was he an unhappy young
man who stuttered, had a lisp, was
bullied and mocked by the other stu-
dents and came from a dysfunctional
home with a mother who used
drugs? Why do people do these
things? Because they are unhappy?
Because they are crazy? Or can it be
that they are, in truth . . . evil? Evil
is a very big word.

Writing in Time magazine about
the slaughter of 16 schoolchildren
and a teacher in Dunblane, Scot-
land, 26 years ago, I called it an evil
act; I said that the shooter himself,
a man named Hamilton, was evil. A
medical doctor, a civilized man,
wrote to me saying that I was stu-
pid to use such a medieval word as
evil. Clearly, said the doctor, the
man who shot the children was
mentally ill. I felt chastened.

On the other hand, why not use a

Salvador Ramos, the
Uvalde school shooter,
was a troubled soul. But
we are a disturbed society.

OPINION

Innocence, Violence and the Mystery of Evil
medieval word like evil? Things have
only gotten worse since Dunblane. I
sometimes think that the 21st cen-
tury, by a trick of time and physics
that we don’t yet understand, has
been caught in an undertow. We are
being drawn back toward something
primitive and indeed medieval, as if
the most impressive scientific and
technological progress were being
matched by an equal and opposite
regression.

Salvador means “savior,” quite a
name for a killer of children. But
what does it matter whether we say
that he was evil?

How about putting it this way:
The shooter was troubled, but his
deed was evil? Is there a distinction
between the sinner and the sin?
That wouldn’t exonerate the killer
but would offer his memory a ges-
ture of understanding. Sunt lacrimae
rerum, said Aeneas. These are the
tragedies of life.

Acts of evil against innocent chil-
dren cry out to heaven for ven-
geance, in the catechism’s quaint
language. On the other hand, if there
is no afterlife—and if there is no
heaven, and no God—so what if a
shooter ends his unhappy existence
with a dramatic, annihilating act of
evil? If the evil may be performed
without consequence for the shooter
except for the welcome and gaudy
exit from an intolerable life, then
why should he hesitate? Without
God—or without a highly evolved
humanistic morality that is beyond
the capacity of most adolescents—
the word evil becomes meaningless

and, therefore, 10 times more terri-
fying for the rest of us.

The first philosophical question
that Ludwig Wittgenstein posed to
himself, at the age of eight or so,
was this: “Why should a person tell
the truth if it is to his benefit to
lie?” A corollary question: Why
should a person not kill another if
there is no reason not to? Why
should he not kill as many people as
possible in the time available be-
tween the first shot he fires and the
cop’s shot that will kill him and end
his “spree?”

The mystery of evil: mysterium in-
iquitatis. During the Rape of Nanking
(1937-38) two Japanese officers held
a contest to see which of them, using
a samurai sword, could behead the

most Chinese victims in the shortest
period of time. They were going for
100 in a minute. I think they came up
a little short—80 perhaps. One thinks
of these things not out of morbidity
but out of a disgusted wonder, out of
the mind’s natural need to find a ba-
sis for comparison, a way to talk
about such matters as the thing that
happened at Uvalde.

One considers the question of
whether the individual may be “evil,”
but in a little while that speculation
opens up onto a larger vista: The
question of whether something in
the society itself—in the cultural mi-
lieu—is evil. Why was this disturbed
boy allowed to buy those guns?
What was it in the milieu of the Jap-
anese Imperial Army in 1937-38 that

encouraged the Rape of Nanking (in
which some 80,000 Chinese girls and
women were raped and some
300,000 civilians murdered)?

The moral calculus gets compli-
cated by metaphysics: Is it a question
of numbers? One hundred beheaded
Chinese versus 19 dead schoolchildren
in Uvalde? One must not compare one
act of evil with another, Elie Wiesel
warned. Evil is always unique.

Numbers are a useful corrective,
however, when rhetoric gets carried
away. Each individual death is a
powerful fact, and facts add up. The
numbers—body counts, the most ba-
sic of statistics—inevitably become
political. The death count from gun
violence in Chicago doesn’t get mea-
sured on the same moral scale as
mass shootings like the one in
Uvalde. Salvador Ramos’s deed, or
that of the killer at a supermarket 10
days earlier in Buffalo, N.Y., is put
down as evidence of a sick, gun-mad
society. The deaths in Chicago, by
contrast, become events of sociol-
ogy. No one describes those killings
as evil. The murderers are half-ex-
cused as being victims themselves—
of poverty or racial injustice.

Or it may be that the most Jesuit-
ical theologian, considering both
Chicago and Uvalde, would think and
think and settle for this verdict:
Evil—with an explanation.

Mr. Morrow is a senior fellow at
the Ethics and Public Policy Center.
His latest book is “God and Mam-
mon: Chronicles of American
Money.”

By Lance Morrow
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People await news of missing relatives after the shooting in Uvalde, Texas.

Stacey Abrams, the Democratic
nominee for governor in Georgia,
speaking to the press in Atlanta on
May 24:

Reporter: What do the early voting
numbers tell you? Is it possible that
the Democrats were wrong and that
the new law isn’t suppressing votes?

Abrams: The question about
voter suppression and voter turnout
is causation without correlation—
I’m sorry, you can make mistakes
even when you know what you’re
talking about—it’s correlation with-
out causation. We know that in-
creased turnout has nothing to do
with suppression. Suppression is

about whether you make it difficult
for voters to access the ballot. And
in Georgia we know difficulty has
been put in place for too many
Georgians . . . We know that across
this state voters are still facing dif-
ficulties, and this is just the pri-
mary. Primary voters tend to be
more active and engaged voters,
but despite the difficulty, despite
the outrage that is legitimate and
real, we know voters want their
right to vote to be made real and be
held sacrosanct and so they are
showing up. We know that voter
turnout is not proof that there isn’t
suppression, it is the antidote to
suppression.

Notable&Quotable: Turnout
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Kissinger vs. Soros on Russia
Davos,

Switzerland
Two American im-
migrants, both sur-
vivors of life under
Nazi rule still mak-
ing waves in their
nineties, set the
terms of debate at
the World Economic
Forum. Henry Kis-
singer, who cele-

brates his 99th birthday this week,
made a virtual appearance to urge
against attempts to defeat or mar-
ginalize Russia, calling on Ukraine to
accept the territorial losses of 2014
to end the war. A few hours later,
George Soros, in person at the forum
at age 91, warned that victory in the
war against Vladimir Putin’s Russia
was necessary to “save civilization”
and urged the West to provide
Ukraine with everything it needs to
prevail.

Their prescriptions are radically
different, but their perceptions have
much in common. Both men believe
that American values and interests
make the defense of peace in Europe
a primary goal of American foreign
policy. Both see themselves as de-
fenders of what is best in Western
civilization. Both see the war as a
major shock to the world system and
fear the consequences of a long mili-
tary struggle. Messrs. Kissinger and
Soros both believe that Russia is ul-
timately a secondary problem for
American policy, and that the future
of U.S.-China relations is of much
greater significance in the long run.

Where they disagree is on the na-
ture of the order and civilization
they seek to conserve. Mr. Soros,
much like the Biden administration,
sees the dominant issue in world
politics as a struggle between de-
mocracy and totalitarianism. Democ-
racies are obliged by law to respect
the rights of their citizens at home,
and must conduct themselves under
the restraints of international law
abroad.

Totalitarian rulers reject such
limits at home and abroad, and Mr.
Putin’s invasion of Ukraine is as
lawless as his treatment of dissi-
dents at home. His attack on
Ukraine is an attack on the funda-
mental principles of international

order, and if that attack succeeds,
international politics will return to
the law of the jungle by which, as
the Athenians once told the Melians
during the Peloponnesian War, “the
strong do what they can and the
weak suffer what they must.”

The Kissinger position is less ide-
ological. There always has been and
always will be many types of govern-
ment in the world. America’s job is
to create and defend a balance of
power that protects our freedom and
that of our allies at the least possi-
ble risk and cost. We do not have a
mission to convert the Russians and
Chinese to the gospel of democracy
and we must recognize that rival
great powers have rights and inter-
ests that must be respected. Russia,
as Mr. Kissinger told the Davos audi-
ence, is and will remain an impor-
tant element in the European state
system, and an enduring peace must
recognize that unavoidable fact.

Looking at history, the one thing
that seems clear is that neither ap-
proach yields an infallible guide to
success. The French and British lead-
ers who tried to appease Hitler in
the 1930s made very Kissingerian ar-
guments about the need to respect
German national interests. The neo-
conservatives pushing George W.
Bush to invade Iraq made Sorosian
arguments about the totalitarian na-
ture of Saddam Hussein’s regime. As
Messrs. Kissinger and Soros would
both agree, mechanistically applying
any theory of history to the messy
realities of international life is a
good way to get into trouble.

When Winston Churchill, a man
who demonstrated both Sorosian
and Kissingerian characteristics
through his long career, was asked
about postwar planning in 1942, he
replied with words Western leaders
should remember today. “I hope
these speculative studies will be en-
trusted mainly to those on whose
hands time hangs heavy, and that we
shall not overlook Mrs. Glasse’s
Cookery Book recipe for jugged
hare—‘First catch your hare.’ ”

Our hare is not caught. Far from
asking for terms, Mr. Putin may be
preparing for a war of attrition—and
a long war holds many perils for the
West. Russia’s new tactic of threat-
ening the world food supply by
blockading Ukrainian ports reminds
us that Mr. Putin still has some
cards up his sleeve and many Euro-
peans appear to fear a Russian gas
embargo more than Russia fears a
European boycott.

Ukraine cannot fight a long war
without enormous help from the
West, economic as well as military.
What will happen to its currency as

Ukraine spends everything it has on
a war of survival? How many $40
billion aid packages is Congress pre-
pared to pass? How much economic
aid is the EU ready to provide at a
time when many EU economies are
struggling with inflation and high
fuel prices? If the war causes food
shortages and even famines around
the world and political instability
spreads into such countries as
Egypt, will the West be able to coor-
dinate a global response even as it
continues to aid Ukraine?

Henry Kissinger and George Soros
may have dominated the Davos de-
bates, but Mrs. Glasse will probably
have the last word.

The notable nonagenerians
offer dueling visions of
world order at the World
Economic Forum.
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America’s hospitals and health systems
— and their physicians, nurses,
caregivers and teams — have been
on the front lines since the beginning
of the COVID-19 pandemic working
tirelessly to care for patients, save lives
and protect their communities.

While we all hope that we are rounding
the corner in the battle against
COVID-19, we know we are definitely
not at the finish line yet.

COVID-19 cases have been rising again in nearly
every state. Hospitalizations have increased. And
the White House recently warned that the U.S.
could see 100 million new COVID-19 infections this
fall and winter.

As hospitals continue to navigate COVID-19, they
also are contending with many other significant
challenges. These include an exhausted workforce,
backlogs of care that was deferred, cracks in the
supply chain, and a tsunami of financial challenges
that are exerting tremendous pressure on their
ability to provide care.

A recent AHA report highlights the significant
increase in costs of labor, drugs, supplies and
equipment — all of which come on top of
skyrocketing economy-wide inflation that is at a
40-year high.

Some key findings of the report show:

• Labor expenses, which generally account for
more than 50% of hospitals’ total expenses,
increased 19% per patient through 2021
compared to 2019.

• Average hospital drug expenses in 2021 were
37% higher per patient compared to 2019.

• Medical supply expenses jumped by 21% per
patient through the end of 2021 compared to
pre-pandemic levels.

Meanwhile, Medicare and Medicaid,
which account for more than 60% of all
care provided by hospitals, reimburse
hospitals less than the cost of providing
care. And their reimbursement rates are
non-negotiable.

The Medicare Payment Advisory
Commission, an independent agency
that advises Congress on the Medicare
program, found that hospitals
experienced a -8.5% margin on

Medicare services in 2020, and it projects that will
fall to -9% in 2022. Combined underpayments from
Medicare and Medicaid to hospitals were $100
billion in 2020, up from $76 billion in 2019.

Taken together, these challenges threaten access
to care for patients and communities in the short
term and are unsustainable for the long term.

To address some of the immediate needs and ensure
access to care, we continue to urge Congress to
provide support to hospitals and their caregivers.

Among other actions, we are urging Congress to:

• Reverse harmful Medicare cuts that resumed in
April and will increase on July 1.

• Provide additional funding to address lost
revenues and increased expenses brought on
by the delta and omicron surges.

• Extend or make permanent critical waivers that
have improved patient care.

Hospitals and health systems are the
cornerstones of their communities, and
patients depend on them for access to care
24 hours a day, seven days a week. We must
make sure hospitals have the resources —
today, tomorrow and in the future — as we
work to advance health in America.

Hospital Challenges Mount
As Costs, Ination Rise

Rick Pollack
President and CEO
American Hospital

Association
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CEO Albert Bourla’s initiative includes vaccines and cancer drugs.
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BUSINESS
TotalEnergies to buy a
stake in U.S. wind and

solar company
Clearway Energy. B3

RETAIL
Dick’s lowers sales
goals but says

consumer spending is
still strong. B5

China’s strict Covid-19 lock-
downs are hurting consumer
spending, weighing on multina-
tionals in the country and
blunting the postpandemic re-
bound that other parts of the
world have experienced.

Starbucks Corp., Adidas AG
and InterContinental Hotels
Group PLC are among compa-
nies that reported significant
declines in their China-gener-
ated revenue as consumers
stayed home or are tightening
their belts as the economy
weakens.

The first three months of
2022 would have been finan-
cially stronger “if we didn’t
have…the China drag,” said
Paul Edgecliffe-Johnson, IHG’s
chief financial officer, during
an earnings call this month.

PleaseturntopageB2

BY TREFOR MOSS
AND RACHEL LIANG

Chinese
Curbs’
Impact
Spreads

Chief Executive Albert Bourla
said in an interview.

The arrangement means
that some of the drugs that
carry list prices of tens of
thousands of dollars a year in
the U.S. would be substan-
tially less for the low-income
countries to buy, according to
Pfizer.

The company said Wednes-
day it would also work with

governments to improve their
health-system infrastructure
and resolve regulatory and
procurement obstacles that of-
ten delay the arrival of drugs.

All told, Pfizer plans to
provide 23 drugs and vac-
cines for cancer, heart condi-
tions and autoimmune dis-
eases—which the company
said is much of the patent-

PleaseturntopageB4

Pfizer Inc. will sell nearly
two dozen of its patent-pro-
tected drugs and vaccines at
not-for-profit prices to some of
the world’s poorest countries.

Under the program, Pfizer
will begin shipping the medi-
cines first to Ghana, Malawi,
Rwanda, Senegal and Uganda
before the end of this year,

BY JARED S. HOPKINS

Pfizer to Sell 23 Patented Drugs
To Poorer Countries at Low Prices

Stocks rose Wednesday af-
ter several retailers offered in-
vestors some optimism for this
year’s sales and the release of
minutes from the Federal Re-
serve’s most recent policy
meeting signaled few changes
in the central bank’s plan to

BY JUSTIN BAER
AND ANNA HIRTENSTEIN

fight inflation.
After briefly opening lower,

stock indexes turned green in
early trading. The benchmarks
moved higher after 2 p.m.
Eastern time, when the Fed
minutes from earlier this
month were released.

The S&P 500 index rose
37.25 points, or 0.9%, to
3978.73. The Nasdaq Compos-
ite climbed 170.29 points, or
1.5%, to 11434.74, a reversal
from a sharp selloff in tech
stocks the day before. The Dow
Jones Industrial Average rose
for a fourth straight trading
day, adding 191.66 points, or

0.6%, to 32120.28.
Consumer-discretionary

stocks paced the S&P 500’s
gain, rising 3.4%. Several retail
companies, including Nord-
strom and Express, raised
their 2022 forecasts, while
others such as Dick’s Sporting
Goods indicated business
wasn’t getting worse. The
brighter outlooks offered in-
vestors a welcome change
from last week, when Target
and Walmart reported disap-
pointing results.

“Some investors were ex-
pecting retail Armageddon,”
said Matt Peron, director of re-

search at Janus Henderson In-
vestors. “The narrative was
that this could be another
bruising week. Now the market
is having a relief rally around
the consumer sector.”

Stocks have had a bumpy
start to the week, buffeted by
concerns about the Fed tight-
ening monetary policy to com-
bat high inflation and how
much of a slowdown it could
cause. The S&P 500 is down
17% from its last record in Jan-
uary and briefly fell into bear-
market territory last Friday
before paring losses.

“It’s been really volatile, to

say the least. This is linked to
the question of recession,
whether that’s coming or not.
That’s effectively what the
market has been pushing and
pulling between,” said Fahad
Kamal, chief investment officer
at Kleinwort Hambros.

Minutes from the Fed’s May
3-4 meeting, released Wednes-
day, showed officials discussed
the possibility they would
raise interest rates to levels
high enough to deliberately
slow economic growth as the
central bank races to combat
high inflation.

PleaseturntopageB11

Stocks Rally on Fed Policy Hopes
Retailer shares rise as
Nordstrom, Express
raise their forecasts
for sales this year

on the Tadawul, the Saudi
stock exchange, in 2019.

Aramco is looking to de-
velop opportunities in refining
and petrochemicals, known in
the industry as the down-
stream sector. The Saudi firm’s
interest in Valvoline marks its
latest move to expand its
downstream business after di-
aling back diversification plans
following the oil- price crash
in 2020 to refocus on its core
business of pumping oil and
natural gas, according to peo-
ple familiar with the matter

This month, Saudi Aramco
said its net income rose more
than 80% to a record in the
first quarter, a surge that
shows how some of the
world’s biggest state-owned
energy producers are benefit-
ing from a price boom acceler-
ated by Russia’s war against
Ukraine.

In recent months, Aramco
PleaseturntopageB2

Saudi Aramco approached
Valvoline Inc. about a poten-
tial takeover of its lubricants
business, according to people
familiar with the matter, as
the state oil company looks to
diversify.

No deal is imminent, and
there are no guarantees there
will be one, the people said.
Valvoline has a market value
of around $6 billion after its
shares closed up more than
12% Wednesday following The
Wall Street Journal’s report on
the talks.

Valvoline makes engine and
automotive products and oper-
ates and franchises oil-change
service centers around the U.S.
Valvoline said last October
that it planned to separate its
retail-services business from
its global-products operation,
which is best known for its lu-
bricants.

The retail unit includes the
service centers, while the
global-products unit sells mo-
tor oil, transmission fluid and
antifreeze to retailers and
commercial customers. The
global-products unit accounted
for roughly 60% of the com-
pany’s nearly $890 million in
revenue in its latest quarter.

It couldn’t be learned how
much Aramco could bid for the
unit.

State-owned Saudi Arabian
Oil Co., as Aramco is formally
known, is the world’s most
valuable oil company, with a
market value of well over $2
trillion. It set the record for
the largest initial public offer-
ing when it raised $29.4 billion

day it had secured $13.2 bil-
lion in financing and gave fi-
nal approval for the
Plaquemines project near New
Orleans—the first new U.S.
plant to get a green light in
three years.

It is also the first American
LNG project to officially go
forward since the Biden ad-
ministration said the U.S.

would increase shipments of
gas to Europe following
moves by Russia—which typi-
cally provides more than 30%
of Europe’s supply—to cut
supplies to parts of the re-
gion. The European Union has
said it would phase out pur-
chases of Russian gas follow-
ing Russia’s attack on
Ukraine.

LNG prices in Europe and
Asia began hitting record lev-
els months before the war, as
countries competed for lim-
ited supplies. But the U.S. is
already sending all the LNG it
can to Europe, and industry
officials say expanding vol-
umes will require new export
and import terminals.

PleaseturntopageB2

Natural-gas exporter Ven-
ture Global LNG Inc. said it
would build a multibillion-dol-
lar liquefied natural-gas ex-
port facility in Louisiana, as
demand for U.S. gas exports
surges in Europe following
Russia’s invasion of Ukraine.

The company said Wednes-

BY COLLIN EATON

New Gas Plant to Feed Europe’s Needs

BY SUMMER SAID
AND CARA LOMBARDO

Aramco Approached Valvoline About Unit

Valvoline makes automotive products and operates and franchises oil-change centers.
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 Heard on Street: Businesses
lose love for China .............. B12

Apple Inc. is boosting pay
for workers amid rising infla-
tion, a tight labor market and
unionization pushes among
hourly store employees.

The iPhone maker on
Wednesday told employees in
an email that the company is
increasing its overall compen-
sation budget. Starting pay for
hourly workers in the U.S. will
rise to $22 an hour, or higher
based upon the market, a 45%
increase from 2018. Starting
salaries in the U.S. are also ex-
pected to increase.

“Supporting and retaining
the best team members in the
world enables us to deliver the
best, most innovative, prod-
ucts and services for our cus-
tomers,” an Apple spokesman
said. “This year as part of our
annual performance review
process, we’re increasing our
overall compensation budget.”

Apple’s plans are just the
latest by companies fighting
to keep talent. Microsoft Corp.
told workers this month that
the company would almost
double its global budget for

PleaseturntopageB2

BY TIM HIGGINS

Apple
Raises
Salary
Budget

TECHNOLOGY: NVIDIA EXPECTS REVENUE HITS B4
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IHG’s China revenue per avail-
able room was down 42% in
the first quarter from the same
period in pre-Covid 2019,
though it doesn’t break out its
China revenue.

In a reversal for many West-
ern firms accustomed to rely-
ing on China as a prime source
of growth, weak consumption
in the world’s second-largest
economy is offsetting strong
sales in the U.S. and elsewhere.

Chinese retail sales declined
11.1% in April from a year ear-
lier, according to official data
released last week. In the U.S.,
retail sales were up 8.2% in
April.

Falling consumer demand in
China is the latest global chal-
lenge facing multinational
companies, which are also
grappling with supply-chain
disruptions caused by the
Covid-19 pandemic and the
Ukraine war.

Rising inflation is also push-
ing up fuel and labor costs for
companies, while putting pres-
sure on consumers’ disposable
income.

Scores of lockdowns have
affected tens of millions of
people across China over the
past two months. While the ef-
fects have been severe locally,
they have also rippled far be-
yond the affected areas, with
unemployment rising and con-
sumers cutting spending.

Major cities including Shen-
zhen and Shenyang were
locked down in March. Shang-
hai, China’s financial capital,
followed suit in April.

The impact of the continu-
ing Shanghai lockdown has
been especially profound given
its importance to the Chinese
economy as a business hub,
major port and home to mil-
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lions of the country’s most-af-
fluent consumers. Most shop-
ping malls and stores have
been closed for almost two
months, while much of the e-
commerce world was halted—
and consumers are stuck at
home.

Shanghai authorities said
this month that they would be-
gin a phased reopening in
June, provided Covid-19 cases
continue to decline.

Still, that timetable all but
guarantees that the second
quarter of this year will be
even tougher than the first for
many companies operating in
China.

With domestic travel cur-
tailed and international travel
almost nonexistent in China,
hospitality companies have
faced a slump in demand. Hil-
ton Worldwide Holdings Inc.
reported a 45% drop in China
revenue in the first quarter
from a year earlier. Nationally,
hotel occupancy rates were
34% in mid-May, according to
Bernstein Research, far below
what would normally be ex-
pected.

The drop in retail sales is
putting pressure on consumer
brands like Starbucks. Its China
store sales declined 23% for
the quarter that ended in
March from a year earlier and
a third of its 5,400 outlets in
the country were closed as of
early May, pointing to another
tough quarter in the making,
executives said on a recent
earnings call.

“Conditions in China are
such that we have virtually no
ability to predict our perfor-
mance in China in the back half
of the year,” Chief Executive
Howard Schultz said. That un-
predictability means Starbucks
won’t issue earnings guidance
for the coming quarters ending
in June and September, Mr.
Schultz said.

Despite a broad acceptance
that China revenue will take a
severe hit in the quarter end-
ing June 30, many executives
expressed optimism that the
market would rebound quickly
in the second half.

Impact of
Lockdowns
Spreads

justed earnings before inter-
est, taxes, depreciation and
amortization of $675 million
to $700 million in its current
fiscal year.

The company traces its
roots to 1866 when John Ellis
discovered the lubricating ef-
fects of crude oil and founded
the company that became Val-
voline, according to its web-
site. It became an independent
publicly traded company when
it was spun off from Ashland
Inc. in 2016 and is based in
Lexington, Ky.

The potential acquisition is
the latest sign that recent
market volatility hasn’t choked
off deal making. Indeed, com-
panies in relatively strong po-
sitions have in some cases
been taking advantage of the
dislocation to scoop up cov-
eted targets either with stock
or, if they are sufficiently flush
with it, cash.

bought a stake in a Polish re-
finery and said it would invest
in a 300,000-barrel-a-day re-
fining and petrochemicals
complex in China.

Valvoline reported earlier
this month that same-store
sales in its roughly 1,600 retail
locations rose 13% in its fiscal
second quarter from a year
ago, while sales in its global-
products segment increased
29%.

Earnings per share were lit-
tle changed.

The company expects ad-

ContinuedfrompageB1

Aramco
Approached
Valvoline

months that Disney has been
swept up in local political
firestorms in the states that
house its profitable U.S. theme
parks. Throughout much of
March and April, Disney bat-
tled with Florida Gov. Ron De-
Santis and Republican state
lawmakers over the company’s
response to a controversial ed-
ucation bill. The affair resulted
in the passage of a bill to strip
Walt Disney World of its spe-
cial tax and governing status
in Florida.

The affidavit, released pub-
licly last week, was filed in
support of an arrest warrant
for Todd Ament, former presi-
dent and chief executive of the
Anaheim Chamber of Com-
merce. Mr. Ament allegedly
lied on a mortgage application
and embezzled funds from the
chamber to help him qualify
for a loan for a vacation home
at a California ski resort, the
affidavit says.

The Federal Bureau of In-
vestigation alleges that Ms.
Nocella was a “ringleader” of
a group that organized a re-
treat on the same resort prop-
erty that includes Disneyland
and hosted business leaders as
well as members of the Ana-
heim City Council.

Ms. Nocella couldn’t be
reached for comment. Accord-
ing to an account posted un-
der her name on the social
network LinkedIn, she is an at-
torney who has worked both
as a public defender and in
private practice before joining
Disney 15 years ago. She first
worked at Disneyland in the
mid-1990s as an intern. On her
profile, Ms. Nocella lists asso-
ciations with several Anaheim-
area business councils and
professional groups and writes

that her job includes “legisla-
tive advocacy” on behalf of
Disney.

In March 2021, an Anaheim
City Council member read
from a script at a council
meeting in favor of issuing
more than $200 million in mu-
nicipal bond debt to help make
up for pandemic-related reve-
nue shortfalls.

The script, according to the
FBI affidavit, was written by
an unnamed political consul-
tant who did work for Disney,
with input from Ms. Nocella.
Later, the consultant asked the

city council member’s office to
edit the script so that it
wouldn’t mention a Disney-
owned parking facility, accord-
ing to the affidavit.

The FBI’s probe of Mr.
Ament is part of a broader in-
vestigation into possible cor-
ruption in Anaheim city poli-
tics, which has uncovered
information about former
Anaheim Mayor Harry Sidhu, a
person familiar with both in-
vestigations said. Mr. Sidhu is
suspected of attempting to le-
verage a $320 million deal to
sell the Anaheim Angels base-
ball stadium to the team’s
owner for a large political con-
tribution to his campaign, ac-
cording to an FBI affidavit
seeking to secure search war-
rants for Mr. Sidhu’s emails,
phone and a helicopter regis-

tered to him.
The affidavit says the un-

named political consultant
who advised Disney played a
key role in Mr. Sidhu’s alleged
wrongdoing.

In a separate affidavit also
made public last week, the FBI
accused Mr. Sidhu of attempt-
ing to leak confidential land
appraisal documents to repre-
sentatives of the Los Angeles
Angels baseball team—with
whom the city was negotiating
the stadium sale at the time—
in return for a future donation
of $1 million to Mr. Sidhu’s re-
election campaign.

Mr. Sidhu resigned the of-
fice of mayor on Monday. In a
letter to the Anaheim city at-
torney, his attorney wrote that
“no closed session material,
no secret information, was
disclosed by Mayor Sidhu,”
and denied that the mayor had
solicited a campaign contribu-
tion in connection with the
stadium sale negotiations.

So far, the scandal has en-
tangled Mr. Sidhu, prominent
Democratic Party operative
Melahat Rafiei, who stepped
down from her posts with the
state and national party or-
ganizations, and Mr. Ament,
who faces corruption charges
after allegedly embezzling
money from the Anaheim
Chamber of Commerce and ly-
ing on mortgage documents.
Ms. Rafiei couldn’t be reached
for comment, but said in a
statement posted to Twitter
that she “never attempted to
influence an elected official”
but that she was resigning be-
cause “controversy over my
role is now a hindrance.” An
attorney for Mr. Ament
couldn’t be reached for com-
ment.

The Walt Disney Co. has
become entangled in a corrup-
tion scandal unfolding in Ana-
heim, the southern California
city where its Disneyland Re-
sort is based, that this week
prompted its mayor to resign.

In an affidavit filed in a Cal-
ifornia federal court, federal
investigators describe a “ca-
bal” of business leaders and
elected officials in Anaheim
who allegedly meet privately
to influence public policy deci-
sions.

FBI Special Agent Brian Ad-
kins described in the 100-page
filing a corporation referred to
as “Company A,” which alleg-
edly uses its power to influ-
ence policy makers in the city,
and mentions an employee of
the company who allegedly
helps arrange meetings be-
tween Anaheim power brokers
and business leaders.

“Company A” is Disney and
the employee is Carrie No-
cella, Disneyland Resort’s head
of external affairs, a person
with knowledge of the details
of the investigation said. Nei-
ther Ms. Nocella nor Disney
have been accused of wrong-
doing.

“We believe we have acted
fully in accordance with the
law and are prepared to coop-
erate with authorities if they
so request in the course of
their investigation,” said a
Disney spokesperson. The al-
leged involvement of Disney
and Ms. Nocella were earlier
reported by the Los Angeles
Times. Ms. Nocella couldn’t be
reached for comment.

The Anaheim issues repre-
sent the second time in three

BY ROBBIE WHELAN
AND CHRISTINE MAI-DUC

Disney Ensnared in Anaheim Probe
Disney’s theme parks were closed for more than a year starting in March 2020, when the coronavirus pandemic hit the U.S.
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$8.5B
Disney’s economic impact on
Southern California

hindered by a downturn in
company valuations. Apple
shares have fallen 21% this
year through Wednesday.

That decline has knocked
Apple from its perch as the
world’s most valuable pub-
licly traded company.

Apple has seen incredible
growth in the past two years.
Sales of iPhones, laptops and
tablets to workers and stu-
dents quarantining at home
during the pandemic helped
fuel record profit for Apple.

Street Journal. The normal
review process coincides with
the end of Apple’s fiscal year
in the fall.

Those workers were told
the company’s increased
compensation budget would
be in addition to pay in-
creases and special awards
already received within the
past year.

Facing a war for talent,
tech companies have also
seen their biggest compensa-
tion tools, for example, stock,

spanned from front-line store
retail workers agitating for
unionization to salaried engi-
neers unhappy with the com-
pany’s plans to return to the
office.

Some workers, including
those hourly employees in its
stores and AppleCare, were
told their annual reviews
would be moved up three
months and that their pay in-
creases would take effect in
early July, according to a
memo reviewed by The Wall

merit-based salary raises.
In recent months, Apple

has been facing unusual labor
unrest. That discontent has

ContinuedfrompageB1

metric tons a year.
The company in recent

months has secured agree-
ments with an affiliate of
Exxon Mobil Corp., New For-
tress Energy Inc. and Malay-
sia’s state-run Petronas, as
part of the Plaquemines proj-
ect’s second phase, which will
require securing additional fi-
nancing.

To secure financing, gas ex-
porters typically need long-
term supply contracts, some
as long as 20 years. European
and U.S. officials have previ-
ously opposed such long-term

contracts, which could lock in
fossil-fuel supplies for de-
cades and conflict with an-
other policy goal: reducing
greenhouse-gas emissions
linked to climate change. But
EU and White House officials
have recently told industry ex-
ecutives that they do support
long-term deals.

Others vying to build or ex-
pand American LNG facilities
have reached several deals
with long-term buyers in re-
cent months, some of which
are preliminary. Sempra Infra-
structure, a unit of Sempra,

said Wednesday it made a
nonbinding agreement with a
unit of Essen, Germany-based
power producer RWE AG, to
supply it with LNG from a
proposed project in Port Ar-
thur, Texas.

RWE said this month that
Germany, which has no LNG
import terminals, has commis-
sioned it to charter two LNG
ships that could supply gas to
the country as early as next
winter. German officials have
also said they would support
building two LNG import ter-
minals.

“Europe, over the next two
to five years, is going to add a
lot of regasification capacity,
which will enable growth in
the market,” Venture Global
Chief Executive Mike Sabel
said, noting countries in Asia
are also preparing to accept
more supplies of the fossil
fuel. “Gas demand is going to
expand.”

Venture Global brought its
first export facility online at
Calcasieu Pass in Louisiana
this year, and so far most of
its LNG shipments have gone
to Europe as long-term buyers
in places such as China and
Japan have diverted ship-
ments there. It began con-
struction on its Plaquemines
project last August and ex-
pects to begin shipping LNG
in 2024. Ultimately, it antici-
pates the project will reach a
full capacity of 20 million

ContinuedfrompageB1

New Gas
Plant Set
For U.S.

LNG’s Calcasieu Pass export hub, which began operations in January.

V
E
N
TU

R
E
G
LO

B
A
L
LN

G

Apple
Raises
Salaries

.



THEWALL STREET JOURNAL. Thursday, May 26, 2022 | B3

watts of wind and solar
power, and a pipeline of more
than three times that volume
of renewable and storage
projects. The San Francisco-
based company has 760 em-
ployees. TotalEnergies said
the deal was its largest U.S.

renewables acquisition and
would bring its U.S. green-en-
ergy holdings to more than 25
gigawatts.

TotalEnergies announced
the Clearway deal ahead of its
annual shareholder meeting
on Wednesday where it asked

investors to support its cli-
mate strategy. Energy giants
including Total, BP PLC and
Shell PLC have been raking in
piles of cash amid high oil
and gas prices, while fending
off shareholder proposals ask-
ing for more-aggressive cli-

mate targets and transpar-
ency. BP and Shell so far have
won shareholder support for
their strategies in annual
meetings this month.

The oil companies are
promising investors they can
balance the incentives of

BUSINESS NEWS

near-record hydrocarbon
profits while also pushing
further into renewable energy
that will help reduce harmful
greenhouse-gas emissions.

Analysts and bankers say
they expect oil and gas ma-
jors to pursue more deals to
support their expansions into
green energy, as many would
struggle to meet their stated
targets through existing busi-
nesses alone.

Last year, TotalEnergies
said it would pay $2.5 billion
for a 25% stake in solar-en-
ergy giant Adani Green En-
ergy Ltd., part of one of In-
dia’s largest infrastructure
conglomerates.

The company also recently
won offshore-wind rights in
an auction to develop part of
a 110,000-acre site off the
Carolinas in the U.S.

The deal to buy 50% of
Clearway “fits in well with
TotalEnergies’ strategy to
build out its renewables and
electricity portfolio,” RBC
Capital Markets analyst Biraj
Borkhataria said in a research
note, adding that it boosted
the company’s exposure to
the key U.S. market.

Total’s renewable-energy
pipeline is the biggest among
integrated-energy giants, Mr.
Borkhataria said.

TotalEnergies SE said it
would buy a 50% stake in U.S.
renewables company Clear-
way Energy Group, in a deal
worth about $2.4 billion, the
latest move by an oil major to
expand in wind and solar
power.

The French energy giant is
acquiring the stake from
Global Infrastructure Part-
ners for $1.6 billion in cash
plus an interest in a TotalEn-
ergies unit that owns about
half of U.S. residential solar
business SunPower Corp.

The Clearway deal will ex-
pand TotalEnergies’ reach in
the U.S. green-power sector
and comes as the world’s
largest energy companies
seek to transition away from
oil and gas toward lower car-
bon power amid pressure
from consumers, investors
and governments.

TotalEnergies said
Wednesday that Clearway is
the fifth-largest U.S. renew-
ables player, with 7.7 giga-

BY JENNY STRASBURG

TotalEnergies Invests in U.S. Renewables
French energy giant
buys 50% stake in
wind, solar company
Clearway Energy

With the deal, TotalEnergies expands the oil major’s reach in U.S. green power. A TotalEnergies oil refinery sprawls in Leuna, Germany.
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member board slates will de-
termine the future of Aerojet,
a key defense supplier that
makes engines for the Javelin
and Stinger missiles being
used in Ukraine, as well as
boosters for NASA Starliner
space capsules, one of which
was slated to return to Earth
later Wednesday.

Aerojet has been embroiled
in a bitter internal battle be-
tween Ms. Drake and Execu-
tive Chairman Warren Lich-
tenstein, which escalated
earlier this year when the
company’s planned $4.4 bil-
lion sale to Lockheed Martin
Corp. collapsed following op-

position from antitrust en-
forcers.

The current eight-member
board is divided evenly be-
tween supporters of Ms.
Drake and Mr. Lichtenstein.
The two have traded barbs
over the running of the com-
pany and have sought to oust
the other, according to regu-
latory filings.

Each is proposing separate
board slates.

Mr. Lichtenstein’s board
faction had identified former
Aerojet chief operating offi-
cer Mark Tucker as a poten-
tial replacement CEO, a pro-
posal rejected by Ms. Drake’s

camp.
Mr. Lichtenstein’s camp

had previously rejected the
call for a special meeting un-
til the completion of a trial in
Delaware, in which Ms. Drake
and three directors aligned
with her are alleged by Mr.
Lichtenstein and his three
board allies to have misused
company funds to support
their slate. They deny the
charges.

A spokesman for Mr. Lich-
tenstein said his camp was
pushing for a special meeting
to be held in July.

The trial is expected to
conclude on Wednesday.

Aerojet Rocketdyne Hold-
ings Inc. will hold a special
shareholder meeting on June
30 to resolve a proxy contest
between competing board
factions, according to people
involved in the process.

The board faction led by
Chief Executive Eileen Drake
sought a special meeting and
has secured support above
the 25% threshold of shares
outstanding required by the
company’s bylaws, the people
said.

The meeting to decide be-
tween two competing eight-

BY DOUG CAMERON

Aerojet Set to Vote on Rival Board Slates

Eileen Drake, chief executive of Aerojet Rocketdyne.
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A cryptocurrency mining rig is equipped with Nvidia Geforce GPU at the Thailand Crypto Expo 2022.
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Chief Financial Officer Colette
Kress said.

The results come during a
period of growing uncertainty
in the global economy and the
chip industry. Intel Corp., the
U.S.’s largest chip maker by
revenue, reported a fall in sales
in April, dented by slowing PC
purchases. Other large chip
makers such as Analog Devices
Inc., which reported results last
week, have exceeded Wall
Street estimates and issued up-
beat forecasts amid a persis-
tent global chip shortage.

Nvidia, led by Chief Execu-
tive Jensen Huang, started as a
designer of chips that enhanced
the resolution and smoothness
of computer graphics, traits
prized by videogamers. In
more-recent years, though, the
company opened up its chips to
software developers who found

them well suited to AI tasks
and made them the standard in
that industry.

The growing interest in AI
gave Nvidia a larger foothold in
the huge server farms where
reams of data are processed.
The company built on that
presence by introducing new
chips aimed at data centers and
by buying data-center network-
ing company Mellanox for
around $7 billion two years
ago.

Cryptocurrency mining, an-
other market in which Nvidia
has tried to capitalize on its
chips’ strong performance, has
been lumpier. In its latest quar-
ter, revenue from cryptocur-
rency processors was “nomi-
nal,” Ms. Kress said in
commentary accompanying the
results, compared with $155
million a year ago. Prices for

major cryptocurrencies have
fallen over the past month,
making mining them unprofit-
able.

Nvidia also has sought to
build an automotive business,
latching on to the growth in
driver-assistance technology
that relies on video processing.
The company said it generated
$138 million in automotive rev-
enue over its latest quarter,
down 10% from the same pe-
riod last year.

The company expects gam-
ing revenue to slump in the
current quarter compared with
its most recent one, Ms. Kress
said. But Mr. Huang said
Nvidia’s datacenter demand “is
strong and remains strong” be-
cause more companies were us-
ing AI tools and other products
despite intensifying concerns
about the global economy.

from graphics processors mar-
keted to videogamers, which
came in at $3.62 billion.

Overall, Nvidia reported
$8.29 billion in revenue, a 46%
increase from a year earlier and
a record for the U.S.’s largest
chip company by market value.
Net income was $1.62 billion.

The sales came in ahead of
expectations in a FactSet survey
of analysts, but net income was
lower than expected.Shares of
Nvidia closed up 5.1% in
Wednesday at $169.75. The stock
fell more than 6% after-hours on
the results.

Covid-19 lockdowns in China
have disrupted chip-industry
supply chains for months, while
chip makers have struggled to
build out new factories quickly
enough to meet demand. Rus-
sia’s invasion of Ukraine also
has reverberated across the in-
dustry, although few interna-
tional chip companies have a
significant presence in those
countries.

Nvidia stopped selling to Rus-
sia in early March as the U.S.
government rolled out sweeping
sanctions onMoscow over its in-
vasion of Ukraine. Russia has
historically represented about
2% of the company’s revenue,

Graphics-chip maker Nvidia
Corp. gave a muted sales outlook
because of supply-chain disrup-
tions in China and reduced busi-
ness in Russia, even as it posted
record sales for the most recent
quarter.

Nvidia said sales in the cur-
rent quarter are likely to come
in at $8.1 billion, missing Wall
Street forecasts. The company
said it anticipated a roughly
$500 million hit to sales relat-
ing to Russia and Covid-19 lock-
downs in China.

Nvidia’s sales of chips to big
server farms that power the
internet and where the Santa
Clara, Calif., company’s hard-
ware excels in rapidly growing
artificial-intelligence applica-
tions rose by 83% to $3.75 bil-
lion in its first fiscal quarter.
For only the second time since
Nvidia began reporting data-
center results in 2016, those
sales surpassed its revenue

BY ASA FITCH

Nvidia Posts
Strong Sales
But Cautions
Graphics-chip maker
expects revenue hits
due to China, Russia
in the current quarter

plans to rely on a margin loan
backed by Tesla shares, which
are down by about a third
since Twitter accepted his bid
in late April.

It wasn’t immediately clear
if the new financing arrange-
ment signaled renewed enthu-
siasm from Mr. Musk about a
deal he recently put into
doubt. Mr. Musk said this
month that the transaction
was “temporarily on hold,”
though he later added he was
committed to buying Twitter.

The disclosure came hours
after Twitter’s chief executive
told shareholders the com-
pany is proceeding with the
deal.

“We are working through
this transaction process,” CEO
Parag Agrawal said at Twit-
ter’s annual shareholder gath-
ering. “Even as we work to-
ward closing this transaction,
our teams and I remain fo-
cused on the important work
we do every day.”

The company deferred

shareholder questions about
the transaction, citing plans
for a later gathering at which
they would be able to vote on
the deal that was reached last
month.

Twitter shares rose more
than 5% in after-hours trading
after the regulatory filing de-
tailing Mr. Musk’s updated
funding plan was made pub-
lic. Tesla’s stock retreated
about 1% in late trading.

The latest funding details
still leave questions about

how Mr. Musk will come up
with roughly $14 billion of his
financing package. Soon after
Twitter accepted his bid, Mr.
Musk reported selling roughly
$8.5 billion worth of Tesla
stock that he could devote to
financing the transaction. And
he already owns more than
9% of Twitter, valued at
roughly $4 billion at $54.20 a
share, Mr. Musk’s buyout
price.

—Cara Lombardo
contributed to this article.

Elon Musk is committing
more of his wealth to finance
his $44 billion deal for Twit-
ter Inc. and seeking addi-
tional financial backers amid
a sharp decline in Tesla Inc.
stock in recent weeks.

Mr. Musk’s funding plan
now includes $33.5 billion in
equity, up from $27.25 billion,
according to a Wednesday
regulatory filing. He no longer

BY REBECCA ELLIOTT
AND MEGHAN BOBROWSKY

Musk Commits More of Wealth to Twitter Deal

LONDON—The U.K. on
Wednesday began a national-
security probe into a Chinese-
controlled company’s purchase
of a British computer-chip fac-
tory, a move that could lead
the government to unwind the
deal almost a year after it was
completed.

The scrutiny is the latest
sign that countries are becom-
ing increasingly protective of
their semiconductor industries
amid a global chip shortage.

“We welcome overseas in-
vestment, but it must not
threaten Britain’s national se-
curity,” Britain’s business sec-
retary, Kwasi Kwarteng, said
Wednesday in a tweet an-
nouncing the move.

The probe centers on Nex-
peria’s roughly £63 million—
about $79 million—purchase
of Newport Wafer Fab, a man-
ufacturing facility in Wales,
which was completed in July.
Mr. Kwarteng now has 75
working days to decide
whether to undo the deal.
Nexperia, based in the Nether-
lands, is a subsidiary of
China’s Wingtech Technology.

A spokesman for Nexperia
said the company welcomes
“this opportunity to engage
and contribute to an informed
debate about our U.K. activi-
ties and investment plans.”

The Newport Wafer Fab
produces big wafers that even-
tually get chopped up and pro-
grammed into microproces-
sors. Nexperia has said it
doesn’t pose a national-secu-
rity risk because it produces
simple chips that go into ev-
eryday items like hair dryers
and vacuum cleaners. Some
British lawmakers, who have
lobbied U.K. ministers to un-
wind the deal, believe that the
facility is integral to the coun-
try’s semiconductor industry
and could eventually help
make Britain a technological
leader in certain chip niches.

The deal is one of the first
major test cases of Britain’s
National Security and Invest-
ment Act, which went into ef-
fect earlier this year. It cre-
ated a process similar to that
of the Committee on Foreign
Investment in the U.S., which
has blocked major deals in-
cluding Broadcom Ltd.’s $117
billion attempted takeover of
Qualcomm Inc. over concerns
that it would weaken a U.S.
chip industry that is compet-
ing with China’s.

Britain once had a thriving
semiconductor industry, but
foreign companies have ac-
quired its chip champions.
Most notably, Japan’s Soft-
Bank Corp. bought England-
based chip designer Arm Hold-
ings for about $32 billion in
2016, and later tried to sell
Arm to Silicon Valley’s Nvidia
Corp. That proposed $40 bil-
lion transaction also faced a
British national-security
probe, but SoftBank and Arm
abandoned the deal this year
after regulators raised anti-
trust concerns.

BY STU WOO

Britain
Probes
Chip Deal
Over Role
Of China

in poorer countries.
The initiative aims to widen

access to the products to more
than one billion people, ac-
cording to Pfizer. Future pat-
ent-protected products will
also be sold to the countries at
not-for-profit prices, the com-
pany said.

Mihir Mankad, senior ad-
viser for global health advo-
cacy at Doctors Without Bor-
ders, said patents on the drugs
already don’t apply in many of
the countries, under a World
Trade Organization exemption.

Mr. Mankad also expressed
concern the Pfizer arrange-
ment might deter generic
drugmakers who could try to
sell the drugs to the countries,
and said the program’s success
would depend on the prices
Pfizer charges and whether
countries agree to buy the
medicines.

“It probably means there
will be some minor improve-
ments in access, but it may
not be transformative,” he
said.

Joia Mukherjee, chief medi-
cal officer at the nonprofit
Partners in Health, said
Pfizer’s program wasn’t

enough to address the issues
with accessing medicines in
many countries.

“While 45 countries may
benefit, that is not a global
strategy as a large fraction of
the poor live in middle-income
countries who will not have
access. Long-term, generic and
decentralized manufacturing is
critical for achieving equity,”
Dr. Mukherjee said.

Western drugmakers, in-
cluding Pfizer, have sometimes
agreed to sell certain HIV and
other medicines at lower
prices than they charge in the
U.S. and other wealthy na-
tions, or arranged for other
manufacturers to do so.

They have also sought to
step up efforts to improve
sales and distribution in low-
and middle-income countries.

Some industry and global-
health officials have said obsta-
cles beyond prices, such as lim-
ited cold-storage shipping
capabilities and ill-equipped
clinics, have helped restrict ac-
cess to medicines in poorer
countries.

Yet drug costs have also
played a role, according to
global public-health advocates,

especially in the first several
years after a medicine launches.

During the pandemic, Pfizer
and other vaccine manufactur-
ers have faced criticism from
global-health advocates and
officials in developing coun-
tries seeking to boost their
Covid-19 vaccine supplies.

Pfizer’s experiences distrib-
uting Covid-19 vaccines during
the pandemic helped spur its

“Accord for a Healthier World”
program, Dr. Bourla said.

The initiative expands on
the company’s efforts, with
partner BioNTech SE, to widen
access to their Covid-19 vaccine
by selling it to low- and mid-
dle-income countries at cost.

The company wouldn’t have
included efforts to improve
healthcare infrastructure, he
said, if it hadn’t encountered

countries with logistical prob-
lems distributing shots and
hesitancy hurting uptake.

Among Pfizer’s plans, com-
pany engineers and doctors
will spend six to eight months
abroad helping countries im-
prove their healthcare sys-
tems and infrastructure, Dr.
Bourla said.

As part of the initiative,
Pfizer plans to send breast-
cancer drug Ibrance, lung-can-
cer therapy Lorbrena and Vyn-
damax, which treats a rare
type of heart failure.

“When you do have a medi-
cine, you can also do the extra
step and find which women
have breast cancer,” he said.

Pfizer’s list price for a 21-
day supply of 125mg Ibrance
tablets is nearly $13,975 in the
U.S., while a month’s supply of
100mg Lorbrena tablets lists
at $18,675 and of 61mg Vyn-
damax capsules lists for
$18,750, according to Rx Sav-
ings Solutions, which sells
software to help U.S. employ-
ers and health plans choose
the least expensive medicines.

Some of the medicines are
already available in some of
the countries, but most of the

products have yet to become
available, and Pfizer wants to
help accelerate the access.

The program excludes
Pfizer drugs that are part of
joint ventures with other com-
panies, as well as Pfizer’s hos-
pital injectable treatments.

Pfizer announced the pric-
ing program at the World Eco-
nomic Forum in Davos, Swit-
zerland.

The company also said it
has received additional fund-
ing from the Bill & Melinda
Gates Foundation for late-
stage testing of an experimen-
tal vaccine for Group B Strep-
tococcus, a leading cause of
stillbirth and newborn mortal-
ity in low-income countries.

The foundation praised
Pfizer’s pricing initiative and
said it would work with com-
panies, governments and other
partners to “address other
critically important barriers to
access beyond affordability
and promote health equity.”

Drugs can cost poor coun-
tries up to 20 to 30 times
more than they cost wealthier
ones, according to a study by
the nonprofit Center for
Global Development.

protected portfolio that it
sells without a partner—to 45
low-income countries.

The initiative shouldn’t cost
Pfizer much. Sales to develop-
ing countries in Africa and
other emerging markets totaled
about $8.4 billion in 2020,
about one-fifth of Pfizer’s total
sales during the year.

The move could provide
long-term benefits for the in-
dustry, helping build a poten-
tially large new market for
prescription drugs and vac-
cines. Companies can also
earn goodwill with employees
for philanthropic efforts.

Pfizer’s effort is among the
more ambitious undertaken to
date by a big Western pharma-
ceutical company seeking to
expand access to cutting-edge
medicines among people living

ContinuedfrompageB1

Pfizer Plan
Aids Poorer
Countries

$8.4B
The company’s sales to
developing countries in 2020

A Boeing Co. spacecraft
landed in the desert on
Wednesday after undocking
from the International Space
Station, marking the end of a
test mission the company first
tried to complete more than
two years ago.

Boeing’s Starliner floated
down under parachutes after a
deborbiting maneuver, landing
at 6:49 p.m. ET at the White
Sands Space Harbor in New
Mexico, according to a Na-
tional Aeronautics and Space
Administration live stream.

The ship, which wasn’t car-
rying crew members for the
mission, connected with the
space station on Friday night,
about a day after a rocket
blasted it into orbit from a
launchpad in Florida.

During the mission, the
Starliner completed a series of
maneuvers to demonstrate its
ability to fly and make adjust-
ments in orbit to reach the

station. Teams at NASA and
Boeing showed how the vehi-
cle and facility could operate
while connected, equalizing
the pressure between the ship
and the station and using the
station’s power to recharge
the vehicle’s batteries.

Finishing the flight sets the
stage for a launch of the Star-
liner with astronauts, though
teams from NASA and Boeing
plan further analysis of sev-
eral technical issues that
emerged on the test flight.

“Putting the vehicle
through its paces on this
flight is really the only way to
prepare us for the crewed
flight test,” NASA program
manager Steve Stich said after
the landing.

Before docking with the
station space last week, two
thrusters the Starliner uses
for orbital maneuvers failed,
but a third functioned as ex-
pected, allowing the vehicle to
complete an important ma-
neuver. Boeing has said that a

drop in pressure caused the
two thrusters to fail.

A couple of other, smaller
thrusters also shut down dur-
ing the flight to the station,
NASA officials said, but the
company was able to have
them available for use for the
return trip, according to
NASA’s livestream.

In addition, devices that
cool the vehicle didn’t func-
tion as anticipated during the
flight to the station, but teams
were able to manage the issue.

Officials are also looking
into a thruster that may have
shut down during part of the
re-entry.

NASA in 2014 hired Boeing
and Elon Musk’s Space Explo-
ration Technologies Corp. to
develop crew vehicles for as-
tronaut missions to the space
station and back, and wants to
have two U.S. providers in
place to handle such flights.
SpaceX has launched five such
crewed missions for the
agency.

BY MICAH MAIDENBERG

Boeing Starliner Returns From Test Space Flight

Boeing’s Starliner landing at the White Sands Space Harbor.
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BUSINESS NEWS

The sports-equipment and apparel chain said same-store sales dropped 8.4% in the first quarter, while overall sales were down 7.5%.
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shares he owns directly and
about 4.7 million shares owned
by his spouse, according to the
securities filings. His remain-
ing holdings are worth about
$108.7 million after the stock
drop on Wednesday.

Dr. Gumrukcu is also direc-
tor of the Seraph Research In-
stitute, a nonprofit group fo-
cused on developing treatments
for cancer, rare genetic disor-
ders and infectious diseases.

Dr. Gumrukcu was indicted
along with a co-defendant
from Las Vegas.

Enochian shares fell nearly
37% to $3.70 Wednesday. Eno-
chian didn’t respond to a re-
quest for comment.

Dr. Gumrukcu owns nearly a
third of Enochian’s outstand-
ing shares, and is the com-
pany’s largest shareholder, ac-
cording to data from FactSet.

Last week, Dr. Gumrukcu
sold about 253,000 shares at a
price of $8 each, grossing over
$2 million, according to secu-
rities filings.

Dr. Gumrukcu’s remaining
holdings include 24.7 million

several miles from his Vermont
residence, the U.S. attorney for
Vermont said on Wednesday.

Dr. Gumrukcu, who lives in
Los Angeles, had been listed
on Enochian’s website before
Wednesday afternoon as the
company’s co-founder and in-
ventor. He holds a medical de-
gree and doctorate from Rus-
sian universities, according to
an archived version of Eno-
chian’s website.

He created techniques for
treating chronic infectious dis-
eases and cancer, according to

The co-founder of Enochian
BioSciences Inc. was arrested
this week after being indicted
on charges he was involved in
a murder-for-hire scheme that
resulted in the death of a Ver-
mont man in 2018.

Serhat Gumrukcu, 39 years
old, was arrested on Tuesday
after being charged by a grand
jury with conspiring to commis-
sion a murder that resulted in
the death of Gregory Davis, who
was found dead in a snowbank

BY JOSEPH WALKER

BY DEAN SEAL

Dick’s Lowers
Outlook, Sees
High Demand

$260.6 million, or $2.47 a
share, down from $361.8 mil-
lion, or $3.41 a share, a year
earlier.

Adjusted earnings were
$2.85 a share, above Wall
Street expectations of $2.52,
according to FactSet.

Revenue came in at $2.7
billion, down from $2.9 billion.
Analysts polled by FactSet had
been expecting $2.6 billion.

same-store sales to fall between
2% and 8% this year, compared
with an earlier projection of be-
ing flat to down 4%.

Per-share earnings adjusted
for certain items are expected
to be between $9.15 and
$11.70, compared with the
company’s prior guidance of
$11.70 to $13.10.

For the quarter ended April
30, Dick’s reported earnings of

have said consumer demand
waned in the recent quarter
without the spending boost
from last year’s government
stimulus.

Inflation has curbed con-
sumer spending and squeezed
profit margins that are already
under pressure from continu-
ing supply-chain disruptions
and rising shipping costs.

Dick’s new forecast calls for

still chasing products in cer-
tain categories,” she said. “We
are not anticipating any sig-
nificant markdown risk.”

Shares of Dick’s rose 9.7%
on Wednesday, after falling
earlier in the session with the
earnings release. Before the
quarterly report, the shares
had dropped nearly 40% year
to date.

Retailers across the sector

just being appropriately cau-
tious as we look toward a lot
of things that are outside of
our control when we look at
the rest of the year.”

Ms. Hobart said a 40% in-
crease in inventory levels at
Dick’s was healthy and there
were areas where she wished
the company could find even
more goods to sell. “We are

Dick’s Sporting Goods Inc.
cut its earnings outlook for
the year after posting a de-
cline in first-quarter sales, but
executives said that demand
for fitness and outdoor goods
was still strong.

The sports-equipment and
apparel chain said same-store
sales, which reflect stores
open at least a year and in-
clude digital sales, dropped
8.4% in the quarter while over-
all sales fell 7.5% from a year
earlier. The company said it is
now projecting same-store
sales could fall as much as 8%
this year and lowered its
profit outlook.

On Wednesday, executives
said they were being cautious
given the uncertain macroeco-
nomic situation but that they
hadn’t seen big shifts in con-
sumer spending. Executives
said they haven’t had to resort
to additional discounting.

“The marketplace has not
shifted dramatically in any
meaningful way,” CEO Lauren
Hobart told analysts. “We are

Dick's SportingGoods same
store sales, change froma
year earlier

Source: the company
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the archived site.
Enochian, which is based in

Los Angeles, is developing sev-
eral drugs for diseases includ-
ing influenza, HIV and Covid-19,
according to its website.

The scheme resulted
in the death of a
Vermont man, a
prosecutor said.

Enochian Co-Founder Held in Murder Plot

Serhat Gumrukcu is the
bioscience firm’s top shareholder.
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Access Premium
Golf Clubs
Worldwide With
Troon®

WSJ+members are upgraded to Silver Status upon signing up for

Troon Rewards®, a luxury golfmembershipwith access to 150+ of the

world’smost elite clubs. Silver Statusmembers get exclusive course

rates, plus discounts onmerchandise and private instructions. Enjoy

playing at participating Troon Privé® private clubs, invitations to

exclusive events, Callaway promotions andmore.

EXPERIENCES OFFERS EVENTS INSIGHTS

WSJ MEMBER EXCLUSIVE

LEARNMOREATWSJPLUS.COM/TROON

Kapalua,Maui, HI

Photo Credit: Dave Sansom
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Homes For Our Troops is a national, publicly funded 501(c)(3) nonprofit organization that has been evaluated as one of America’s Top Rated Veterans and Military Charities.

You can help provide
adapted homes to
injured Veterans

OUR MISSION
To build and donate specially adapted custom homes
nationwide for severely injured post-9/11 Veterans,
to enable them to rebuild their lives.

G IVE NOW AT

OUR MISSION

HFOTUSA.ORG
866.787.6677
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
CTORealtyGrowth CTO 6.9 1.12 /1.08 Q Jun30 /Jun09
Ralph LaurenCl A RL 3.2 .75 /.6875 Q Jul15 /Jul01

Stocks
BaoshengMedia BAOS 1:3.2 /May25
KinetikHoldings KNTK 2:1 /Jun09

Foreign
DianaShipping DSX 12.0 .25 Q Jun17 /Jun06
Dole DOLE 3.1 .08 Q Jul06 /Jun17
Elbit Systems ESLT 1.0 .50 Q Jul11 /Jun27
Euroseas ESEA 6.3 .50 Jun16 /Jun09
GoldRoyalty GROY 1.3 .01 Q Jun30 /Jun20
GrupoAval AccionesADR AVAL 47.2 .27185 M Jun07 /Jun02
HimaxTechnologiesADR HIMX 13.4 1.25 A Jul12 /Jun30
Ituran Location&Control ITRN 2.3 .14 Q Jul14 /Jun29
SkylightHealth Pfd. A SLHGP 17.1 .1927 M Jun20 /May31

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

BrightGreen 10.50 31.3 –58.4 Hanover Bancorp 20.50 –2.4 –2.8
BGXXMay 17/$8.00 HNVRMay 11/$21.00

Visionary EduTechnologyHldgsGrp 1.52 –62.0 –93.9 Monterey Capital Acquisition 9.95 –0.5 –0.1
VEDUMay 17/$4.00 MCACUMay 11/$10.00

Actelis Networks 1.40 –65.0 –41.7 Global BlockchainAcquisition 9.95 –0.5 –0.3
ASNSMay 13/$4.00 GBBKUMay 10/$10.00

PrimeNumberAcquisition I 9.97 –0.3 0.3 Investcorp IndiaAcquisition 9.99 –0.1 –0.2
PNACUMay 13/$10.00 IVCAUMay 10/$10.00

ProFracHolding 17.94 –0.3 –0.9 Bausch + Lomb 16.99 –5.6 –15.1
PFHCMay 13/$18.00 BLCOMay6/$18.00

Sources: DowJonesMarketData; FactSet

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

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 ofMay24, 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.

MoneyRates May25, 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

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. 0.77 0.79 0.80 -0.01

U.S. government rates

Discount
1.00 1.00 1.00 0.25

Federal funds
Effective rate 0.8400 0.8400 0.8500 0.0500
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 0.8400 0.8800 0.0500

Treasury bill auction
4weeks 0.640 0.600 0.640 0.000
13weeks 1.060 1.050 1.060 0.015
26weeks 1.530 1.490 1.530 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.510 4.838 4.972 2.216
60days 4.571 4.925 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 1.31 1.37 1.40 0.06

Libor
Onemonth 1.02300 0.92729 1.02300 0.07263
Threemonth 1.55286 1.47800 1.55286 0.11413
Sixmonth 2.05429 2.03314 2.07114 0.14663
One year 2.68400 2.74100 2.74843 0.21950

SecuredOvernight FinancingRate
0.78 0.80 0.80 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.782 30.930 0.810 -0.001
MBS 0.820 35.860 0.820 0.009

Week —52-WEEK—
Latest ago High Low

Net
Stock SymClose Chg

A B C
ABB ABB 29.78 -0.32
AECOM ACM 68.58 0.44
AES AES 21.43 0.19
Aflac AFL 57.80 0.72
AGCO AGCO 122.58 2.17
Ansys ANSS 247.36 -0.86

s APA APA 45.55 1.93
ASETech ASX 6.73 0.18
ASML ASML 548.08 1.65
AT&T T 21.30 0.14
AbbottLabs ABT 113.19 -0.58
AbbVie ABBV 151.96 2.85
Abiomed ABMD 254.29 5.10
Accenture ACN 279.64 0.33
ActivisionBliz ATVI 77.71 0.68
Adobe ADBE 402.50 4.09
AdvanceAuto AAP 185.31 5.08
AdvDrainageSysWMS 107.77 0.96
AdvMicroDevicesAMD 92.65 1.49
Aegon AEG 5.34 ...
AerCap AER 45.87 0.03
AgilentTechs A 120.38 -4.03
agilon health AGL 19.40 0.60
AgnicoEagle AEM 54.81 -0.23
AirProducts APD 236.42 -0.40
Airbnb ABNB 110.40 4.16
AkamaiTech AKAM 99.10 -0.46
Albemarle ALB 237.51 -5.64
Albertsons ACI 29.68 0.39
Alcoa AA 60.94 -0.39
Alcon ALC 72.42 -0.86
AlexandriaRlEstARE 160.28 0.03
Alibaba BABA 82.31 -0.16
AlignTech ALGN 276.57 6.39
Alleghany Y 832.51 0.06
Allegion ALLE 108.10 0.09
AlliantEnergy LNT 61.25 -0.07
Allstate ALL 130.95 2.12
AllyFinancial ALLY 40.30 1.04
AlnylamPharmALNY 126.75 -0.30
Alphabet C GOOG 2116.79 -1.73
Alphabet A GOOGL 2116.10 -3.30
Altria MO 53.89 0.96
AlumofChina ACH 10.81 0.20
Amazon.com AMZN 2135.50 53.50
Ambev ABEV 2.87 -0.02
Amcor AMCR 12.97 0.01

s Amdocs DOX 85.58 0.96
t Amerco UHAL 506.90 1.68
Ameren AEE 95.49 -0.02
AmericaMovil A AMOV 21.91 0.34
AmericaMovil AMX 22.18 0.43
AmerAirlines AAL 16.13 0.63
AmCampus ACC 64.85 0.15
AEP AEP 102.48 0.26
AmerExpress AXP 160.51 4.88
AmericanFin AFG 134.87 1.09
AmHomes4RentAMH 37.64 0.10
AIG AIG 56.67 0.16
AmerTowerREITAMT 260.29 1.77
AmerWaterWorksAWK 146.89 -1.58
AmericoldRealty COLD 26.45 -0.15
Ameriprise AMP 265.25 4.62
AmerisourceBrgnABC 154.27 1.19
Ametek AME 118.05 -0.44
Amgen AMGN 253.01 1.12

Amphenol APH 68.75 -0.24
AnalogDevicesADI 162.32 0.47
Anaplan PLAN 65.08 0.14
AngloGoldAshAU 17.63 -0.35
AB InBev BUD 56.10 0.86
AnnalyCap NLY 6.38 -0.07

s AnteroResourcesAR 41.69 1.64
Anthem ANTM 504.78 -0.51
Aon AON 265.24 -2.90
AptIncmREIT AIRC 44.39 0.48
ApolloGlbMgmtAPO 55.78 2.20
Apple AAPL 140.52 0.16
ApplMaterials AMAT 108.53 2.20
Applovin APP 35.69 2.57
Aptargroup ATR 104.45 -0.50
Aptiv APTV 93.50 2.43
Aramark ARMK 32.68 0.93
ArcelorMittal MT 30.77 0.20
ArchCapital ACGL 46.41 0.28
ArcherDaniels ADM 88.77 1.01
AresMgmt ARES 67.78 1.38
arGEN-X ARGX 316.78 3.30
AristaNetworksANET 100.95 1.26
ArrowElec ARW 116.35 2.33
AspenTech AZPN 189.83 -0.17
Assurant AIZ 181.27 0.52
AstraZeneca AZN 66.81 0.16
Atlassian TEAM 170.75 6.58
AtmosEnergy ATO 115.92 -0.11
Autodesk ADSK 186.53 6.98
ADP ADP 213.90 1.17
AutoZone AZO 1964.66 54.44
Avalara AVLR 79.68 2.62
Avalonbay AVB 204.94 -0.07
Avangrid AGR 48.47 -0.14
Avantor AVTR 30.75 -0.65
AveryDennisonAVY 165.35 2.52
AvisBudget CAR 179.04 3.78
AxonEnterprise AXON 95.54 2.98
BCE BCE 53.51 0.14
BHP Group BHP 68.69 -0.32
BJ'sWholesale BJ 55.03 0.60
BP BP 32.37 0.29
Baidu BIDU 119.32 3.59
BakerHughes BKR 35.72 -0.56
Ball BALL 70.29 0.18
BancoBilbaoViz BBVA 5.24 0.01
BancoBradesco BBDO 3.44 ...
BancodeChile BCH 20.42 0.03
BancSanBrasil BSBR 6.93 -0.20
BcoSantChile BSAC 19.63 -0.43
BancoSantander SAN 3.14 0.03
BanColombia CIB 38.45 0.85
BankofAmerica BAC 35.84 0.19
BankofMontreal BMO 103.66 -0.51
BankNY Mellon BK 44.72 0.38
BkNovaScotia BNS 65.36 1.77
Barclays BCS 8.42 0.05
BarrickGold GOLD 21.25 -0.06
Bath&BodyWks BBWI 39.30 3.15
BaxterIntl BAX 75.19 1.29
BectonDicknsn BDX 252.16 -5.29
BeiGene BGNE 127.41 4.42
BentleySystems BSY 31.79 1.15
Berkley WRB 69.01 0.25
BerkHathwy A BRK.A 462890-716.49
BerkHathwy B BRK.B 308.64 -0.53
BerryGlobal BERY 56.94 0.38
BestBuy BBY 80.06 6.59
Bilibili BILI 19.27 0.58

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Celanese CE 151.47 2.00
CenovusEnergy CVE 21.91 0.24
Centene CNC 85.31 -1.90
CenterPointEner CNP 31.84 0.53
CentraisElBras EBR 9.25 0.05
CeridianHCM CDAY 54.70 0.91
Cerner CERN 94.59 0.15
ChangeHlthcr CHNG 22.95 -0.15
CharlesRiverLabs CRL 223.48 0.13
CharterComms CHTR 487.61 8.59
CheckPoint CHKP 123.29 -0.20
Chemed CHE 496.28 2.05
CheniereEnergy LNG 136.44 5.95
CheniereEnerPtrs CQP 54.40 2.07

s ChesapeakeEner CHK 99.25 1.38
s Chevron CVX 175.41 2.77
ChewyA CHWY 24.19 0.88
ChinaEastrnAir CEA 16.74 0.20
ChinaLifeIns LFC 7.30 -0.03
ChinaPetrol SNP 51.90 0.74
ChinaSoAirlines ZNH 26.67 0.80
Chipotle CMG 1288.77 22.13
ChoiceHotels CHH 123.03 2.97
Chubb CB 207.98 -0.17
ChunghwaTel CHT 42.40 0.29
Church&Dwight CHD 90.09 -0.34
ChurchillDowns CHDN 183.49 3.97
Ciena CIEN 49.58 0.71
Cigna CI 265.75 0.79
CincinnatiFin CINF 124.44 -0.65
Cintas CTAS 367.65 -3.29
CiscoSystems CSCO 44.00 0.23
Citigroup C 52.70 0.02
CitizensFin CFG 39.60 0.89
CitrixSystems CTXS 99.64 0.12
Clarivate CLVT 14.01 -0.07
ClearwayEnergyA CWEN.A 32.03 1.31
ClearwayEnergyC CWEN 34.49 1.73
Cleveland-Cliffs CLF 22.68 0.06
Clorox CLX 142.09 0.49
Cloudflare NET 51.96 1.46
Coca-Cola KO 64.07 0.05
Coca-ColaEuro CCEP 53.04 -0.70

t Cognex CGNX 46.06 0.82
CognizantTech CTSH 71.69 0.29
Coherent COHR 261.90 -1.11
CoinbaseGlbl COIN 67.17 5.81
ColgatePalm CL 77.49 -0.63
Comcast A CMCSA 43.70 0.63
Comerica CMA 79.16 2.39
CommerceBcshrs CBSH 66.75 0.47
SABESP SBS 9.94 -0.02
ConagraBrands CAG 32.77 -0.11
Concentrix CNXC 146.36 5.84

s ConocoPhillips COP 111.20 1.72
s ConEd ED 100.32 -0.07
ConstBrands A STZ 243.03 -0.97
ConstellationEner CEG 59.17 2.39
ContinentalRscs CLR 64.13 2.61

Net
Stock SymClose Chg

Cooper COO 339.84 -1.21
Copart CPRT 111.29 3.14
Corning GLW 33.70 0.43

s Corteva CTVA 62.01 -0.08
Cosan CSAN 16.53 0.26
CoStar CSGP 58.90 1.45
Costco COST 440.11 2.40

s CoterraEnergy CTRA 33.94 1.34
Coupang CPNG 13.40 0.51
Credicorp BAP 139.22 0.89
CreditAcceptance CACC 561.40 6.44
CreditSuisse CS 7.07 0.01
CrowdStrike CRWD 146.64 6.77
CrownCastle CCI 190.18 -1.43
CrownHoldings CCK 101.84 1.75
CubeSmart CUBE 43.23 0.48
Cullen/Frost CFR 121.63 2.33
Cummins CMI 202.62 6.11

D E F
DCP MidstreamDCP 34.79 1.39
DISH Network DISH 21.96 1.25
DTE Energy DTE 133.02 -1.12
DXC Tech DXC 29.45 0.01
Danaher DHR 250.32 -1.68
Darden DRI 120.12 5.35
DarlingIngred DAR 78.61 2.66

t Datadog DDOG 88.73 2.92
DaVita DVA 95.42 2.01
DeckersOutdoorDECK 247.59 6.67
Deere DE 342.97 5.94
DellTechC DELL 43.30 2.42
DeltaAir DAL 38.60 1.38
DentsplySirona XRAY 38.58 0.48
DeutscheBankDB 11.02 0.13
DevonEnergy DVN 71.94 1.55

t DexCom DXCM281.32 -6.81
Diageo DEO 184.12 -0.47
DiamondbkEner FANG 141.75 5.97
DiDiGlobal DIDI 1.75 0.27
DigitalRealty DLR 137.85 1.22
DiscoverFinSvcsDFS 107.67 3.85
Disney DIS 103.26 1.67
dLocal DLO 26.26 2.45
DocuSign DOCU 77.70 5.97
DolbyLab DLB 75.17 1.24
DollarGeneral DG 195.34 -0.61
DollarTree DLTR 133.59 3.39
DominionEner D 84.66 -0.26
Domino's DPZ 352.57 10.40
DoorDash DASH 68.48 5.82
Dover DOV 129.76 -1.09
Dow DOW 67.30 0.23
DrReddy'sLab RDY 55.47 -1.01
DraftKings DKNG 14.13 0.62

t Dropbox DBX 19.92 0.67
DukeEnergy DUK 112.39 -0.59
DukeRealty DRE 51.21 0.72

Net
Stock SymClose Chg

Dun&BradstreetDNB 16.74 ...
DuPont DD 65.41 0.77
Dynatrace DT 37.72 0.04
ENI E 30.17 0.63

s EOG Rscs EOG 133.07 3.82
EPAM Systems EPAM 305.48 -3.39

s EQT EQT 46.85 1.73
EastWestBncp EWBC 70.61 1.53
EastmanChem EMN 104.73 1.06
Eaton ETN 134.08 0.25
eBay EBAY 44.81 0.63
Ecolab ECL 157.82 -0.58
Ecopetrol EC 14.93 0.34
EdisonInt EIX 68.42 0.34
EdwardsLife EW 96.85 2.31
ElancoAnimal ELAN 23.33 0.16
ElbitSystems ESLT 197.85 -1.48
ElectronicArts EA 137.35 0.67
EmersonElec EMR 84.23 0.34
Enbridge ENB 45.10 0.12
Endeavor EDR 21.91 0.95
EnelAmericas ENIA 5.75 0.02
EnergyTransfer ET 11.44 0.27
EnphaseEnergy ENPH 169.28 6.77
Entegris ENTG 102.40 1.12
Entergy ETR 118.84 -0.32
EnterpriseProd EPD 27.34 0.54
Envista NVST 41.95 0.20
Equifax EFX 195.62 4.10
Equinix EQIX 686.53 14.72
Equinor EQNR 36.96 1.37
Equitable EQH 29.42 0.98
EquityLife ELS 75.12 1.92
EquityResdntl EQR 76.24 0.02
ErieIndemnity A ERIE 163.24 2.04
EssentialUtil WTRG 46.02 -0.05

t EssexProp ESS 282.56 -0.27
EsteeLauder EL 232.11 0.05
Etsy ETSY 71.59 1.38
EverestRe RE 274.42 0.48
Evergy EVRG 69.52 0.20
EversourceEner ES 92.15 -0.49
ExactSciences EXAS 48.43 0.54
Exelon EXC 49.02 0.19

t Expedia EXPE 123.73 6.97
ExpeditorsIntl EXPD 106.13 0.84
ExtraSpaceSt EXR 172.45 -2.72

s ExxonMobil XOM 96.30 1.90
F5 FFIV 157.29 -0.31
FMC FMC 122.28 -1.28
FactSet FDS 370.64 -0.16
FairIsaac FICO 398.10 7.26
Fastenal FAST 51.68 -0.31
FederalRealty FRT 112.08 0.90
FedEx FDX 204.31 -0.94
Ferguson FERG 118.37 1.44
Ferrari RACE 191.04 0.52
FidNatlFin FNF 40.73 0.28
FidNatlInfo FIS 101.39 0.88

Net
Stock SymClose Chg

FifthThirdBncp FITB 37.44 0.83
FirstCitizBcshA FCNCA 661.07 12.35
FirstHorizon FHN 23.00 0.31
FirstIndRlty FR 51.96 0.11
FirstRepBank FRC 149.01 2.64
FirstSolar FSLR 66.04 1.45
FirstEnergy FE 43.17 -0.09
Fiserv FISV 97.47 0.57
FleetCorTech FLT 233.31 0.79
Flex FLEX 16.11 0.48
Floor&Decor FND 71.29 4.17
FomentoEconMex FMX 74.37 0.12
FordMotor F 12.71 0.29
Fortinet FTNT 287.32 1.48
Fortis FTS 50.42 -0.36
Fortive FTV 59.14 0.17
FortBrandsHome FBHS 67.48 1.71
FoxA FOXA 33.30 0.81
FoxB FOX 30.77 0.77
Franco-Nevada FNV 140.55 -1.05
FranklinRscs BEN 26.45 0.49
FreeportMcM FCX 37.83 0.35
FreseniusMed FMS 30.20 0.09

G H I
GFLEnvironmentalGFL 29.19 -0.38
GSK GSK 44.97 -0.03
Gallagher AJG 157.49 -0.27
GameStop GME 115.17 26.02
Gaming&LeisureGLPI 45.60 0.75
Garmin GRMN 99.34 0.40
Gartner IT 249.83 1.58
Generac GNRC 231.22 15.59
GeneralDynamicsGD 220.05 0.23
GeneralElec GE 74.53 0.01
GeneralMills GIS 69.26 0.12
GeneralMotorsGM 35.98 0.77
Genmab GMAB 30.00 -0.53
Genpact G 42.49 0.38
Gentex GNTX 29.73 0.23
GenuineParts GPC 133.17 2.24
Gerdau GGB 5.97 -0.03
GileadSciencesGILD 65.01 0.66
GlobalPaymentsGPN 125.49 2.63
GlobalFoundries GFS 58.62 3.14
Globant GLOB 181.10 -2.91
GlobeLife GL 95.21 0.47
GlobusMedical GMED 65.87 0.39
GoDaddy GDDY 70.75 1.76
GoldFields GFI 11.61 -0.15
GoldmanSachsGS 314.90 0.95
Grab GRAB 2.42 -0.13
Graco GGG 61.29 0.26
Grainger GWW 469.26 -2.75
Grifols GRFS 13.07 -0.21
GpoAeroportuar PAC 144.11 -2.32
HCA HealthcareHCA 206.16 1.40
HDFC Bank HDB 56.35 2.10

Net
Stock SymClose Chg

s HF Sinclair DINO 49.42 1.98
HP HPQ 35.57 0.80
HSBC HSBC 32.82 0.10
Halliburton HAL 38.78 0.30
HartfordFinl HIG 69.85 0.90
Hasbro HAS 83.57 1.96
HealthcareAmerHTA 29.65 -0.05
HealthpeakProp PEAK 29.50 0.04
Heico A HEI.A 111.50 2.64
Heico HEI 136.86 1.81
HenrySchein HSIC 85.18 1.24
Hershey HSY 211.43 -2.02
HertzGlobal HTZ 18.83 0.49

s Hess HES 119.27 1.54
HessMidstream HESM 32.11 0.92
HewlettPackardHPE 14.91 0.35
HighwoodsPropHIW 38.78 0.05
Hilton HLT 131.74 3.46
Hologic HOLX 76.00 -2.39
HomeDepot HD 293.57 5.65

t HondaMotor HMC 24.57 -0.38
Honeywell HON 190.44 0.48
HorizonTherap HZNP 88.42 0.39
HormelFoods HRL 48.95 -0.18
DR Horton DHI 69.00 3.37
HostHotels HST 19.35 0.80
HowmetAerospace HWM 33.95 0.24
HuanengPowerHNP 19.49 0.92
Huazhu HTHT 27.30 0.52
Hubbell HUBB 182.96 -1.33
HubSpot HUBS 327.41 19.46
Humana HUM 444.69 4.27
JBHunt JBHT 167.20 5.26
HuntingtonBcshs HBAN 13.64 0.22
HuntingIngallsHII 206.12 2.04
Huntsman HUN 35.34 0.21
HyattHotels H 82.69 1.84
IAC/InterActive IAC 81.21 1.51
ICICI Bank IBN 18.61 0.28
ICL Group ICL 11.27 -0.02
IdexxLab IDXX 367.86 5.70
ING Groep ING 10.61 -0.01
Invesco IVZ 18.62 0.17
IQVIA IQV 203.34 1.35
IcahnEnterprises IEP 51.36 0.04
Icon ICLR 211.97 -4.30
IDEX IEX 185.24 -2.23
IllinoisToolWks ITW 201.93 -1.29
Illumina ILMN 242.40 2.14
ImperialOil IMO 53.63 0.93
Incyte INCY 76.51 1.40

t Infosys INFY 18.14 -0.26
IngersollRand IR 45.88 0.84
Insulet PODD221.65 3.82
Intel INTC 42.20 0.53
InteractiveBrkrs IBKR 57.40 0.89
ICE ICE 97.52 -0.84
InterContinentl IHG 60.60 0.61
IBM IBM 134.39 0.59

Net
Stock SymClose Chg

Wednesday, May 25, 2022

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

IntlFlavors IFF 129.69 1.15
IntlPaper IP 47.89 0.70
Interpublic IPG 30.84 1.17
Intuit INTU 388.45 29.48
IntuitiveSurgical ISRG 222.58 4.19
InvitatHomes INVH 37.60 ...
IronMountain IRM 51.34 0.05
ItauUnibanco ITUB 5.29 -0.10

J K L
JD.com JD 50.19 0.61
JPMorganChase JPM 127.24 0.88
Jabil JBL 57.79 1.16
JackHenry JKHY 183.92 0.07
JacobsEngg J 137.32 0.15
JamesHardie JHX 25.55 -0.23
JazzPharma JAZZ 148.01 5.03
JefferiesFin JEF 31.37 0.93
J&J JNJ 179.62 -1.78
JohnsonControls JCI 51.77 0.82
JonesLang JLL 188.59 1.67
JuniperNetworks JNPR 30.07 0.35
KB Fin KB 47.14 -0.08
KBR KBR 47.81 -0.26
KE Holdings BEKE 11.18 0.03
KKR KKR 50.60 0.61
KLA KLAC 337.98 7.89
KT KT 14.46 0.17
Kellogg K 70.13 -0.32
KeurigDrPepperKDP 35.34 0.05
KeyCorp KEY 19.52 0.47
KeysightTechs KEYS 137.45 -1.40
KilroyRealty KRC 60.73 1.33
KimberlyClark KMB 131.37 -0.78
KimcoRealty KIM 22.77 0.29
KinderMorgan KMI 19.39 0.25
Knight-Swift KNX 48.56 1.51
KoninklijkePhil PHG 24.75 -0.49
KoreaElcPwr KEP 9.25 -0.05
KraftHeinz KHC 39.88 0.27
Kroger KR 51.16 -0.35
LKQ LKQ 49.60 0.67
LPL Financial LPLA 188.31 4.37
L3HarrisTech LHX 236.65 -1.01
LabCorp.ofAmerica LH 247.40 -1.75
LamResearch LRCX 487.58 16.61
LamarAdv LAMR 94.12 2.63
LambWeston LW 63.63 -0.10
LasVegasSands LVS 32.07 1.09
LatticeSemi LSCC 48.32 0.78
Lear LEA 129.66 1.74
Leidos LDOS 102.39 0.42
Lennar A LEN 75.73 3.74
Lennar B LEN.B 63.65 2.71
LennoxIntl LII 205.30 3.58
LeviStrauss LEVI 17.19 0.81
LiAuto LI 22.40 0.64

Net
Stock SymClose Chg

Continued on Page B10

Manhasset, NY Investment Asset
GOLD COAST

60,000 square foot downtown retail/office
includes Bank, US Post Office, and Drug Store.

Fully leased w/ $2.3MM NOI.
Immediate Sale.

E-mail Dbrown@Cresa.com
or 201-519-7300

The United States District Court for the Southern District of NewYork (500 Pearl St.,
New York, NY 10007-1312) authorized this Notice. The purpose of this Notice is to
inform you of your rights in connection with eight proposed settlements (“Settlements”)
between Plaintiffs and (1) JPMorgan Chase & Co. and JPMorgan Chase Bank, N.A.
(collectively, “JPMorgan”); (2) Westpac Banking Corporation (“Westpac”); (3) Australia
and New Zealand Banking Group Ltd. (“ANZ”); (4) Commonwealth Bank of Australia
(“CBA”); (5) National Australia Bank Limited (“NAB”); (6) Morgan Stanley and
Morgan Stanley Australia Limited (collectively, “Morgan Stanley”); (7) Credit Suisse
AG and Credit Suisse GroupAG (“Credit Suisse”); and (8) BNP Paribas, S.A. (“BNPP”),
Deutsche Bank AG (“Deutsche Bank”), Royal Bank of Canada (“RBC”), The Royal
Bank of Scotland plc (n/k/a NatWest Markets plc) (“RBS”), and UBSAG (“UBS”) in the
action titled Dennis et al. v. JPMorgan Chase & Co. et al., No. 16-cv-06496 (LAK)
(S.D.N.Y.) (the “Action”).

The Settlements have been proposed to resolve a class action lawsuit concerning the
alleged manipulation of the Bank Bill Swap Rate (“BBSW”) and the prices of
BBSW-Based Derivatives from January 1, 2003 through August 16, 2016, inclusive.
JPMorgan, Westpac, ANZ, CBA, NAB, Morgan Stanley, Credit Suisse, BNPP, Deutsche
Bank, RBC, RBS and UBS each has denied and continues to deny each and every claim
asserted against them in the Action and deny having engaged in any wrongdoing or
violation of law of any kind whatsoever. They have agreed to the Settlements solely to
avoid the continuing cost and burden of, and expense associated with, continued litigation.
Accordingly, the Settlements may not be construed as an admission of any wrongdoing by
JPMorgan, Westpac, ANZ, CBA, NAB, Morgan Stanley, Credit Suisse, BNPP, Deutsche
Bank, RBC, RBS or UBS. The Settlements will provide the following amounts for the
benefit of qualifying members of the Settlement Class (see below) who transacted in
BBSW-Based Derivatives from January 1, 2003 through August 16, 2016, inclusive:

If you qualify, you may send in a Proof of Claim and Release form to potentially get
benefits. You may exclude yourself from one or more of the Settlements, or object to one
or more of the Settlements. The Court will hold a Fairness Hearing to decide whether to
approve the Settlements (see below).

Who Is a Member of the Settlement Class?
You are a member of the “Settlement Class” if you purchased, acquired, sold, held,

traded or otherwise had any interest in BBSW-Based Derivatives at any time from
January 1, 2003 through August 16, 2016, inclusive. Excluded from the Settlement
Class are (i) the Defendants and any parent, subsidiary, affiliate or agent of any
Defendant or any co-conspirator whether or not named as a Defendant; and (ii) the
United States Government.

You may contact your brokerage firm to see if you purchased, sold, held, traded, or
otherwise had any interest in BBSW-Based Derivatives. If you are not sure you are
included, you can get more information, including the SettlementAgreements, Mail Notice
and other important documents, at www.BBSWSettlement.com (“Settlement Website”),
via email at info@BBSWSettlement.com or by calling toll-free 1-877-308-3241.

What Is the Nature of This Action?
Plaintiffs allege that each Defendant, from January 1, 2003 through August 16, 2016,

inclusive, manipulated or aided and abetted the manipulation of BBSW and the prices of
BBSW Based Derivatives. Plaintiffs allege that Defendants did so by using several
means of manipulation. For example, Plaintiffs allege that Defendants coordinated
manipulative, uneconomic transactions of Prime Bank Bills during the daily BBSW
“FixingWindow” in order to move the published BBSW rate in a direction that benefitted
their BBSW-Based Derivatives trading positions and that inter-dealer brokers,
intermediaries between buyers and sellers in the money markets and derivatives markets,
assisted Defendants’ effort to manipulate BBSW. Plaintiffs have asserted legal claims
under various theories, including federal antitrust law, the Commodity ExchangeAct, the
Racketeer Influenced and Corrupt Organizations Act and common law.

JPMorgan, Westpac, ANZ, CBA, NAB, Morgan Stanley, Credit Suisse, BNPP,
Deutsche Bank, RBC, RBS and UBS each has consistently and vigorously denied and
continues to deny each and every allegation of any wrongdoing that has or could have
been asserted by or on behalf of Plaintiffs. JPMorgan, Westpac, ANZ, CBA, NAB,
Morgan Stanley, Credit Suisse, BNPP, Deutsche Bank, RBC, RBS and UBS further deny
they have violated, in any way and to any degree, inter alia, the Sherman Antitrust Act,
15 U.S.C. § 1 et seq., the Commodity Exchange Act, 7 U.S.C. § 1 et seq., the Racketeer
Influenced and Corrupt Organizations Act, 18 U.S.C. §§ 1961-1968, and any claim
available under U.S. common law, and maintain that they have meritorious defenses to all
claims alleged in this Action. JPMorgan, Westpac, ANZ, CBA, NAB, Morgan Stanley,
Credit Suisse, BNPP, Deutsche Bank, RBC, RBS and UBS each entered into its
respective Settlement Agreement with Plaintiffs, despite believing that it is not liable for
the claims asserted against it, solely to avoid the continuing cost and burden of, and
business interruption associated with, the Action.

What Do the Settlements Provide?
Under the Settlements, JPMorgan agreed to pay $7,000,000, Westpac agreed to pay

$25,000,000, ANZ agreed to pay $35,500,000, CBA agreed to pay $35,500,000, NAB
agreed to pay $27,000,000, Morgan Stanley agreed to pay $7,000,000, Credit Suisse

agreed to pay $8,875,000 and BNPP, Deutsche Bank, RBC, RBS and UBS have agreed
to pay an aggregate $40,000,000 for the benefit of the Settlement Class. Under the
terms of their respective Settlements, JPMorgan, Westpac, ANZ, CBA, NAB, Morgan
Stanley, Credit Suisse, BNPP, Deutsche Bank, RBC, RBS and UBS have each agreed to
provide Plaintiffs with certain cooperation materials solely for use in connection with
the prosecution of the Action against non-settling Defendants or to provide notice of the
Settlements to the Settlement Class. If the Court approves the Settlements, potential
members of the Settlement Class who qualify and submit valid and timely Proof of
Claim and Release forms may receive a share of the Net Settlement Funds. The
Settlement Agreements, available at the Settlement Website, describe all of the details
about the proposed Settlements. The method of distributing the Net Settlement Funds
to Authorized Claimants will be determined in accordance with a Distribution Plan,
which will be submitted to the Court by Class Counsel (Lowey Dannenberg, P.C. and
Lovell Stewart Halebian Jacobson LLP) before the below deadlines to object or to
request exclusion from one or more of the Settlements. The proposed Distribution Plan
and Proof of Claim and Release form will be posted on the Settlement Website at the
time they are submitted to the Court for approval on or about August 3, 2022. The exact
amount each qualifying Settling Class Member will receive from the Net Settlement
Funds cannot be determined until (1) the Court finally approves the Settlements; (2) the
Court determines to approve certain fees and expenses identified in the full Settlement
Agreements to be deducted from the Settlement Funds; and (3) the number of
participating Class Members and the amount of their claims are determined pursuant to
the Distribution Plan approved by the Court. In addition, each Settling Class Member’s
share of the Settlement Fund will vary depending on the information the Settling Class
Member provides on their Proof of Claim and Release form. The number of claimants
who send in claims varies widely from case to case. If less than 100% of the Settlement
Class sends in a Proof of Claim and Release form, you could get more money.

How Do You Request a Payment?
If you are a member of the Settlement Class, you may seek to participate in the

Settlements by submitting a Proof of Claim and Release form to the Settlement
Administrator (A.B. Data, Ltd.) at the address set forth below that is postmarked no later
than January 16, 2023.

BBSW Settlement
c/o A.B. Data, Ltd.
P.O. Box 173031

Milwaukee, WI 53217
You may obtain a Proof of Claim and Release form on the Settlement Website or by

calling the toll-free number referenced above. If you are a member of the Settlement Class
but do not timely file a Proof of Claim and Release, you will still be bound by the releases
set forth in the Settlement Agreements if the Court enters an order approving the
Settlement Agreements, and you will not be eligible to share in the Net Settlement Funds.

How Do You Request Exclusion or Object to the Settlements?
All requests to be excluded from one or more of the Settlements must be made in

accordance with the instructions set forth in the Mail Notice (available on the
Settlement Website) and must be sent in writing by U.S. first class mail (or, if sent
from outside the U.S., by a service that provides for guaranteed delivery within five
(5) or fewer calendar days of mailing) to the Settlement Administrator in accordance
with the instructions set forth in the Mail Notice not later than September 2, 2022. All
objections to one or more of the Settlements, including objections to Class Counsel’s
requests for an award of attorneys’ fees and reimbursement of expenses, must be made
in accordance with the instructions set forth in the Mail Notice (available on the
Settlement Website) and must be filed with the Court and received by Class Counsel
and counsel for JPM, Westpac, ANZ, CBA, NAB, Morgan Stanley, Credit Suisse,
BNPP, Deutsche Bank, RBC, RBS and UBS no later than September 2, 2022.

All requests for exclusion and objections must comply with the requirements set
forth in the Mail Notice and the Notice Orders issued by the Court. If you exclude
yourself from one or more of the Settlements, you will not be bound by the respective
Settlement Agreement(s) and may independently pursue claims at your own expense.
However, if you exclude yourself, you will not be eligible to share in the Net Settlement
Funds or otherwise participate in the Settlement(s) for which you have sought to be
excluded. If you chose to remain in the Settlement Class and the Court approves the
Settlements, you will be bound by the releases set forth in the Settlements and any
judgments or other orders entered by the Court with respect to the Settlements.

The Court will hold a Fairness Hearing concerning the Settlements on November 1, 2022
at 4:00 p.m. in Courtroom 21B of the Daniel Patrick Moynihan United States Courthouse,
500 Pearl Street, New York, New York 10007, to consider whether to approve the
Settlements and to consider a request by Class Counsel, which represent all Settlement
ClassMembers, for an award of attorneys’ fees of nomore than one-third of the Settlement
Funds for the Settlements and for reimbursement of litigation costs and expenses in the
amount of no more than $1,250,000. Class Counsel may also seek additional awards of
fees, and reimbursement of costs and expenses in connection with services provided after
the Fairness Hearing. Class Counsel’s request for an award of attorneys’ fees and
reimbursement of expenses will be available on the Settlement Website on or about
August 18, 2022. The Representative Plaintiffs may seek an award from the Settlement
Fund of no more than $75,000 as reimbursement of their own expenses and
compensation for their time devoted to this litigation. To the extent approved by the
Court, the foregoing payments will be deducted from the Settlement Funds for the
Settlements before any distributions are made to the Settlement Class.

You may ask to appear at the Fairness Hearing, but you do not have to. You may
enter an appearance through an attorney if you so desire, but you do not have to.
For more information, call toll-free 1-877-308-3241 or visit the website
www.BBSWSettlement.com. The time and date of the Fairness Hearing may be
continued from time to time without further notice, and you are advised to confirm the
time and location if you wish to attend. As soon as practicable after any change in the
scheduled date, time or venue, such change will be posted on the Settlement Website.

Notice of Class Action Settlement

If you transacted in BBSW-Based Derivatives1 from January 1, 2003 through August 16, 2016, inclusive,
then your rights will be affected, and you may be entitled to a benefit. This Notice is only a summary of the proposed settlements

and is subject to the terms of the Settlement Agreement2 and other relevant documents (available as set forth below).

JPMorgan Settlement:
ANZ Settlement:
NAB Settlement:
Credit Suisse Settlement:
Westpac Settlement:
CBA Settlement:
Morgan Stanley Settlement:
BNPP, Deutsche Bank, RBC,
RBS and UBS Settlement:

$7,000,000
$35,500,000
$27,000,000
$8,875,000
$25,000,000
$35,500,000
$7,000,000

$40,000,000
TOTAL: $185,875,000

1 “BBSW-Based Derivatives” means any financial derivative instrument that is based or priced in whole or in part in any way on the Bank Bill Swap Rate (“BBSW”) or in any way
includes BBSW as a component of price (whether priced, benchmarked and/or settled by BBSW), entered into by a U.S. person, or by a person from or through a location within
the U.S., including, but not limited to: (i) Australian dollar foreign exchange (“FX”) derivatives, including Australian dollar FX forwards (also known as “outright forwards” or
“outrights”), Australian dollar FX swaps (also known as “currency swaps”), Australian dollar currency options, Australian dollar futures contracts (such as the Chicago Mercantile
Exchange (“CME”) Australian dollar futures contract) and options on such futures contracts; (ii) BBSW-based interest rate derivatives, including interest rate swaps, swaptions,
forward rate agreements (“FRAs”), exchange-traded deliverable swap futures and options on those futures, 90-day bank accepted bill (“BAB”) futures and options on those futures,
and other over-the-counter (“OTC”) contracts or publicly traded vehicles that reference BBSW; (iii) Australian dollar cross-currency swaps; and (iv) any other financial derivative
instrument or transaction based in whole or in part on BBSW, or that in any way incorporates BBSW as a component of price, or is alleged by Representative Plaintiffs in this Action
to be based in whole or in part on BBSW, or to in any way incorporate BBSW as a component of price. For the avoidance of doubt, BBSW-Based Derivatives do not include: (i)
any BBSW-based deposits or loans, including floating rate notes, deposit-taking facilities, and commercial loans that are priced or call for payments due, in whole or in part, based
on BBSW, including Australian dollar deposits and loans (“BBSW-Based Deposits or Loans”); or (ii) any negotiable certificates of deposit (“NCDs”) and bank accepted bills
(“BABs”) issued and accepted by Prime Banks (collectively, “Prime Bank Bills”) or Prime Bank eligible securities. “Prime Banks” means the banks designated byAFMAas prime
banks during the Settlement Class Period.
2 The “Settlement Agreements” means the Stipulation and Agreement of Settlement with JPMorgan entered into on November 20, 2018, the Amendment to the Stipulation and
Agreement of Settlement with JPMorgan entered into on March 1, 2021, and the Second Amendment to the Stipulation and Agreement of Settlement with JPMorgan entered into
on January 13, 2022; the Stipulation andAgreement of Settlement with Westpac entered into on March 1, 2021 and the Amendment to the Stipulation andAgreement of Settlement
with Westpac entered into on January 13, 2022; the Stipulation and Agreement of Settlement with ANZ entered into on December 10, 2021; the Stipulation and Agreement of
Settlement with CBA entered into on December 10, 2021; the Stipulation and Agreement of Settlement with NAB entered into on December 10, 2021; the Stipulation and
Agreement of Settlement with Morgan Stanley entered into on October 1, 2021 and the Amendment to the Stipulation and Agreement of Settlement with Morgan Stanley entered
into on January 13, 2022; the Stipulation and Agreement of Settlement with Credit Suisse entered into on January 21, 2022; and the Stipulation and Agreement of Settlement with
BNPP, Deutsche Bank, RBC, RBS and UBS entered into on April 29, 2022.

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BUSINESS OPPORTUNITIES

CLASS ACTION

THEMARKETPLACE
ADVERTISE TODAY

(800) 366-3975 | wsj.com/classifieds

© 2022 Dow Jones & Company, Inc. All Rights Reserved.

Bill.com BILL 111.74 7.42
Bio-Techne TECH 352.81 -4.36
Bio-RadLab A BIO 508.57 -10.16
Biogen BIIB 202.36 -0.18
BiohavenPharm BHVN 143.40 0.80
BioMarinPharm BMRN 78.93 0.15
BioNTech BNTX 154.67 0.17
BlackKnight BKI 69.35 -0.60
BlackRock BLK 626.60 8.25
Blackstone BX 111.05 3.15
Block SQ 77.95 2.07
BlueOwlCapitalOWL 11.87 -0.02
Boeing BA 122.06 2.66
BookingHldgs BKNG 2147.22 97.16
BoozAllen BAH 84.63 -0.23
BorgWarner BWA 38.48 1.03
BostonProps BXP 107.82 2.24
BostonSci BSX 40.09 -0.06
Braskem BAK 18.01 -0.35
BristolMyers BMY 77.24 0.11
BritishAmTob BTI 45.08 0.82
BrixmorProp BRX 23.64 0.41
Broadcom AVGO 531.63 7.43
BroadridgeFinl BR 140.52 0.83
BrookfieldMgt BAM 47.03 0.19
BrookfieldInfr BIP 61.02 -0.78
BrookfieldRenew BEPC 37.51 0.01
Brown&Brown BRO 56.18 0.22
Brown-Forman B BF.B 64.34 0.30
Brown-Forman A BF.A 61.17 0.01
Bruker BRKR 58.57 -1.14
BuildersFirst BLDR 62.24 3.20
Bunge BG 115.73 0.27
BurlingtonStrs BURL 156.29 10.84
CBRE Group CBRE 79.28 0.46
CDW CDW 161.26 2.45
CF Industries CF 100.57 0.45
CGI GIB 82.96 -0.15
CH Robinson CHRW 106.18 1.39
CME Group CME 195.43 3.76
CMS Energy CMS 70.54 -1.17
CNA Fin CNA 45.31 0.45
CNH Indl CNHI 14.45 0.17
CRH CRH 40.74 0.41
CSX CSX 31.15 0.24
CVS Health CVS 97.15 0.70
CableOne CABO 1248.77 18.50
CadenceDesign CDNS 145.06 1.06
CAE CAE 23.44 0.35
CaesarsEnt CZR 46.40 3.26
CamdenProperty CPT 141.60 0.37
Cameco CCJ 24.08 0.36
CampbellSoup CPB 47.98 0.22
CIBC CM 54.76 0.40
CanNtlRlwy CNI 110.09 -0.35
CanNaturalRes CNQ 65.01 0.65
CanPacRlwy CP 68.39 -0.19
Canon CAJ 25.21 -0.14
CapitalOne COF 120.22 3.39
CardinalHealth CAH 57.74 0.63
Carlisle CSL 245.43 1.81
Carlyle CG 36.51 0.68
CarMax KMX 95.94 5.15
Carnival CCL 12.18 0.42
Carnival CUK 11.37 0.42
CarrierGlobal CARR 38.29 0.35
CaseysGenStores CASY 203.03 1.73
Catalent CTLT 96.69 -0.07
Caterpillar CAT 209.31 3.66

.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year

0.00

1.25

2.50

3.75

5.00%

2021
J J A S O N D J

2022
F M AM

t

30-year fixed-rate
mortgage

t10-year Treasury
note yield

Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 5.34%
RocklandFederal CreditUnion 3.13%
Rockland,MA 800-562-7328

Financial Resources Federal Credit Union 3.25%
Bridgewater, NJ 800-933-3280

FirstBankSouthwest 3.25%
Amarillo, TX 806-355-9661

SavingsBankofDanbury 3.25%
Danbury, CT 844-723-2265

Raymond JamesBank,NA 3.50%
St. Petersburg, FL 800-718-2265

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.75-1.00 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 1.55 1.48 0.11 l 1.55 -0.97
Moneymarket, annual yield 0.08 0.08 0.07 l 0.08 -0.59
Five-year CD, annual yield 1.21 1.11 0.41 l 1.21 -0.75
30-yearmortgage, fixed† 5.34 5.48 3.00 l 5.64 1.26
15-yearmortgage, fixed† 4.65 4.84 2.28 l 4.88 1.12
Jumbomortgages, $647,200-plus† 5.32 5.48 3.03 l 5.65 1.01
Five-year adjmortgage (ARM)† 3.91 3.80 2.82 l 3.92 -0.19
New-car loan, 48-month 4.45 4.44 3.41 l 4.45 -0.33
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 629.97 4.25 0.68 –16.5
MSCIACWI ex-USA 293.85 0.43 0.15 –14.7
MSCIWorld 2700.09 19.63 0.73 –16.5
MSCIEmergingMarkets 1019.59 2.60 0.26 –17.2

Americas MSCIACAmericas 1519.78 15.10 1.00 –16.8
Canada S&P/TSXComp 20383.75 97.55 0.48 –4.0
LatinAmer. MSCIEMLatinAmerica 2407.27 11.19 0.47 13.0
Brazil BOVESPA 110579.81 –0.98 –0.001 5.5
Chile S&P IPSA 3246.26 30.20 0.94 15.7
Mexico S&P/BMV IPC 51717.07 413.03 0.81 –2.9

EMEA STOXXEurope600 434.31 2.73 0.63 –11.0
Eurozone EuroSTOXX 413.17 3.49 0.85 –13.7
Belgium Bel-20 3912.25 19.42 0.50 –9.2
Denmark OMXCopenhagen20 1639.58 –5.13 –0.31 –12.0
France CAC40 6298.64 45.50 0.73 –11.9
Germany DAX 14007.93 88.18 0.63 –11.8
Israel TelAviv 1836.31 –24.26 –1.30 –7.2
Italy FTSEMIB 24250.45 374.37 1.57 –11.3
Netherlands AEX 684.11 4.23 0.62 –14.3
Russia RTS Index 1239.07 –34.66 –2.72 –22.4
SouthAfrica FTSE/JSEAll-Share 67585.25 –105.47 –0.16 –8.3
Spain IBEX35 8760.20 129.00 1.49 0.5
Sweden OMXStockholm 804.29 –8.77 –1.08 –22.5
Switzerland SwissMarket 11491.80 8.24 0.07 –10.7
Turkey BIST 100 2418.10 43.10 1.81 30.2
U.K. FTSE 100 7522.75 38.40 0.51 1.9
U.K. FTSE250 19934.04 84.22 0.42 –15.1

Asia-Pacific MSCIACAsiaPacific 163.25 –0.03 –0.02 –15.5
Australia S&P/ASX200 7155.20 26.37 0.37 –3.9
China Shanghai Composite 3107.46 36.54 1.19 –14.6
HongKong HangSeng 20171.27 59.17 0.29 –13.8
India S&PBSESensex 53749.26 –303.35 –0.56 –7.7
Japan NIKKEI 225 26677.80 –70.34 –0.26 –7.3
Singapore Straits Times 3179.58 –15.45 –0.48 1.8
SouthKorea KOSPI 2617.22 11.35 0.44 –12.1
Taiwan TAIEX 16104.03 140.40 0.88 –11.6
Thailand SET 1625.18 –1.05 –0.06 –2.0
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 32254.44 31754.33 32120.28 191.66 0.60 36799.65 31253.13 -6.4 -11.6 7.9
Transportation Avg 13832.27 13515.98 13743.97 165.38 1.22 17039.38 13439.21 -11.9 -16.6 10.7
Utility Average 1024.68 1014.38 1020.72 -1.64 -0.16 1071.75 869.74 13.5 4.1 8.2
Total Stock Market 40187.31 39367.69 39980.20 452.60 1.15 48929.18 39275.86 -8.5 -17.8 11.2
Barron's 400 936.70 908.79 932.08 20.24 2.22 1127.20 900.96 -7.3 -15.7 12.0

NasdaqStockMarket
Nasdaq Composite 11511.90 11211.85 11434.74 170.29 1.51 16057.44 11264.45 -16.8 -26.9 14.4
Nasdaq-100 12028.89 11714.27 11943.93 174.09 1.48 16573.34 11769.84 -12.8 -26.8 17.8

S&P
500 Index 3999.33 3925.03 3978.73 37.25 0.95 4796.56 3900.79 -5.2 -16.5 12.1
MidCap 400 2436.95 2369.80 2426.56 46.16 1.94 2910.70 2348.01 -10.4 -14.6 9.2
SmallCap 600 1201.60 1167.75 1195.42 24.01 2.05 1466.02 1147.42 -12.3 -14.7 9.2

Other Indexes
Russell 2000 1807.43 1759.20 1799.16 34.34 1.95 2442.74 1718.14 -20.0 -19.9 5.9
NYSE Composite 15472.27 15246.76 15412.19 121.81 0.80 17353.76 14902.14 -6.3 -10.2 7.0
Value Line 564.88 550.36 562.53 10.65 1.93 696.40 543.51 -15.7 -16.3 2.9
NYSE Arca Biotech 4537.19 4449.45 4516.31 30.15 0.67 6022.37 4265.88 -18.2 -18.2 0.1
NYSE Arca Pharma 850.88 841.22 846.05 -1.62 -0.19 887.27 714.12 15.8 2.3 13.1
KBW Bank 112.81 110.00 112.10 1.83 1.66 147.56 106.10 -15.0 -15.2 5.4
PHLX§Gold/Silver 132.05 129.78 131.63 -0.84 -0.63 167.76 117.06 -19.4 -0.6 25.5
PHLX§Oil Service 79.81 78.18 79.58 1.49 1.91 87.06 48.31 31.3 51.0 0.7
PHLX§Semiconductor 2905.94 2809.74 2882.93 55.88 1.98 4039.51 2811.94 -8.2 -26.9 30.0
Cboe Volatility 30.23 28.16 28.37 -1.08 -3.67 36.45 15.01 63.4 64.8 21.4

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 SPY 10,951.1 396.79 -0.58 -0.15 407.24 387.04
NVIDIA NVDA 8,616.7 159.50 -10.25 -6.04 171.22 152.20
Twitter TWTR 4,282.1 39.60 2.44 6.57 41.29 34.50
Apple AAPL 4,212.6 139.78 -0.74 -0.53 141.79 137.53

Snowflake SNOW 4,054.1 113.25 -19.52 -14.70 135.81 110.35
iShares iBoxx $ HY Cp Bd HYG 3,903.0 78.32 -0.07 -0.09 78.43 77.79
Infosys ADR INFY 3,773.6 18.18 0.04 0.22 18.18 18.05
Invesco QQQ Trust I QQQ 3,014.2 289.85 -1.41 -0.48 296.95 279.37

Percentage gainers…
Lantheus Holdings LNTH 112.1 70.00 4.82 7.39 70.60 65.18
Williams-Sonoma WSM 794.9 123.40 8.42 7.32 138.18 112.60
Twitter TWTR 4,282.1 39.60 2.44 6.57 41.29 34.50
General Mills GIS 67.6 72.82 3.56 5.14 72.82 68.74
Splunk SPLK 639.0 97.88 4.76 5.11 103.39 90.60

...And losers
Nutanix Cl A NTNX 1,440.1 15.40 -6.02 -28.10 21.89 14.34
Snowflake SNOW 4,054.1 113.25 -19.52 -14.70 135.81 110.35
Townsquare Media Cl A TSQ 185.0 9.00 -0.87 -8.81 9.87 9.00
NVIDIA NVDA 8,616.7 159.50 -10.25 -6.04 171.22 152.20
Datadog DDOG 524.4 83.96 -4.77 -5.38 88.96 82.20

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,026,434,465 12,219,755
Adv. volume* 837,733,241 7,461,549
Decl. volume* 177,885,578 4,505,372
Issues traded 3,405 287
Advances 2,581 158
Declines 704 116
Unchanged 120 13
Newhighs 47 …
New lows 82 16
ClosingArms† 0.74 0.52
Block trades* 4,622 125

Nasdaq NYSEArca

Total volume*4,473,973,604 295,097,427
Adv. volume*3,513,039,094 226,757,289
Decl. volume* 923,122,219 66,957,063
Issues traded 4,837 1,709
Advances 3,187 1,417
Declines 1,435 277
Unchanged 215 15
Newhighs 35 29
New lows 307 19
ClosingArms† 0.58 1.69
Block trades* 27,921 1,193

* 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

ProSharesUltraProQQQ TQQQ 179,564 29.3 27.98 4.01 91.68 24.93
GenoceaBiosciences GNCA 176,294 5130.3 0.09 51.07 2.68 0.06
Snap SNAP 162,400 397.6 14.16 10.71 83.34 12.55
BlackSkyTechnology BKSY 149,439 16069.3 2.33 97.46 13.20 1.00
VeryGoodFood VGFC 133,632 11783.7 0.30 118.20 4.00 0.13

AdvancedMicroDevices AMD 111,296 -0.4 92.65 1.63 164.46 77.47
ProShUltraProShrtQQQ SQQQ 108,570 -3.9 56.90 -4.11 63.86 28.15
Apple AAPL 92,252 -6.3 140.52 0.11 182.94 123.13
SPDRS&P500 SPY 89,006 -17.8 397.37 0.88 479.98 380.54
NVIDIA NVDA 74,467 33.1 169.75 5.08 346.47 154.60
* 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

ProgressAcquisition Cl A PGRW 822 5803 9.85 0.00 9.89 9.60
GSquaredAscend II Cl A GSQB 470 5576 9.79 -0.10 9.95 9.64
Verrica Pharmaceuticals VRCA 6,597 5282 2.01 -63.85 14.79 1.88
ARYASciencesAcqnV ARYE 350 5112 9.65 -0.21 10.16 9.62
LightJumpAcqnClA LJAQ 769 4518 9.96 0.10 9.96 9.65

Inflection Point Cl A IPAX 500 3425 9.63 -0.10 9.76 9.55
JaguarGl Growth I Cl A JGGC 1,329 3347 9.85 -0.05 9.94 9.82
Covetrus CVET 33,465 3234 20.61 4.83 29.02 13.39
SHUAAPtrsAcqn I Cl A SHUA 126 2198 9.95 0.05 10.05 9.94
Dick's SportingGoods DKS 38,496 1939 78.14 9.69 147.39 63.45
* 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
11434.74 s 170.29, or 1.51%

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:

25.17 35.68
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0.90 0.74

16057.44, 11/19/21

10900

11500

12100

12700

13300

13900

14500

Feb. Mar. Apr. May

65-day moving average

EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1212.40 -1.64 -0.14 1264.48 853.12 37.53 28.13
Refinitiv/CC CRB Index 314.57 0.82 0.26 315.95 203.44 54.63 35.37
Crude oil,$per barrel 110.33 0.56 0.51 123.70 62.32 66.64 46.70
Natural gas,$/MMBtu 8.971 0.175 1.99 8.971 2.958 200.64 140.51
Gold,$ per troy oz. 1846.20 -18.90 -1.01 2040.10 1721.50 -2.90 1.02

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 2207.100 2.700 2.880 3.020 0.780 –6.917 0.334

U.S. Treasury Long, Bloomberg3652.900 3.100 3.210 3.370 1.720 –12.673 –0.341

Aggregate, Bloomberg 2053.010 3.330 3.500 3.620 1.340 –7.939 0.434

Fixed-RateMBS, Bloomberg2047.440 3.450 3.570 3.740 1.590 –7.334 –0.358

HighYield 100, ICEBofA 3142.967 7.037 7.320 7.438 3.162 –7.035 1.359

MuniMaster, ICEBofA 555.804 2.823 3.191 3.191 0.687 –7.184 0.338

EMBIGlobal, J.P.Morgan 784.398 6.923 7.138 7.150 4.516 –14.360 –1.662

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

StoneMor STON 3.41 1.14 50.22 3.45 1.83 64.7
Caleres CAL 27.19 6.26 29.91 29.36 17.82 2.4
GameStopCl A GME 115.17 26.02 29.19 344.66 77.58 -52.5
RedboxEntertainment RDBX 6.77 1.51 28.71 27.22 1.61 -32.0
Evolv Technologies EVLV 2.80 0.62 28.44 12.90 1.57 -72.0

Inspirato ISPO 6.01 1.17 24.07 108.00 4.63 -40.0
Groupon GRPN 13.97 2.54 22.22 49.19 11.17 -70.9
SilenceTherapeuticsADR SLN 10.35 1.80 21.05 35.00 8.21 -62.4
Lulu's Fashion Lounge LVLU 15.86 2.72 20.70 16.05 5.10 ...
DirexionDlyRetail Bl 3x RETL 10.01 1.70 20.46 56.42 7.81 -77.1

SkyWater Technology SKYT 5.45 0.89 19.52 36.80 4.43 -79.1
Photronics PLAB 17.86 2.82 18.75 20.30 11.65 37.4
Usio USIO 2.46 0.38 18.27 8.62 1.80 -56.1
HelloGroupADR MOMO 5.19 0.79 17.95 16.33 4.14 -63.5
Maxar Technologies MAXR 28.86 4.38 17.89 42.59 22.92 -7.5

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Verrica Pharmaceuticals VRCA 2.01 -3.55 -63.85 14.79 1.88 -81.4
China Liberal EducHldgs CLEU 1.53 -0.97 -38.80 4.85 0.74 -53.9
EnochianBiosciences ENOB 3.70 -2.17 -36.97 13.78 2.67 -4.6
GeoVax Labs GOVX 1.67 -0.62 -27.07 7.50 0.55 -67.8
MSPRecovery MSPR 3.73 -1.33 -26.28 11.70 3.33 -62.1

Comera Life Sciences CMRA 5.35 -1.88 -26.00 15.30 5.26 -47.3
SuperGroup (SGHC) SGHC 6.23 -1.89 -23.28 12.48 6.17 -38.4
JECleantechHoldings JCSE 11.16 -2.76 -19.83 23.99 3.61 ...
2U TWOU 8.70 -1.90 -17.92 46.52 8.12 -76.7
MOGUADR MOGU 1.76 -0.36 -16.98 21.60 1.41 -91.5

SciSparc SPRC 2.36 -0.44 -15.71 8.50 0.00 ...
DayOneBiopharm DAWN 6.16 -1.12 -15.38 28.70 6.08 ...
TenonMedical TNON 3.14 -0.50 -13.74 59.89 3.11 ...
Kidpik PIK 2.01 -0.31 -13.36 10.49 1.51 ...
DecisionPoint Systems DPSI 5.14 -0.72 -12.29 14.22 3.10 4.5

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0084119.0711 16.0
Brazil real .2072 4.8267 –13.4
Canada dollar .7801 1.2819 1.4
Chile peso .001202 832.10 –2.3
Colombiapeso .000254 3941.23 –3.1
EcuadorUSdollar 1 1 unch
Mexico peso .0504 19.8335 –3.3
Uruguay peso .02498 40.0250 –10.5
Asia-Pacific
Australian dollar .7087 1.4110 2.5
China yuan .1494 6.6928 5.3
HongKong dollar .1274 7.8501 0.7
India rupee .01291 77.453 3.9
Indonesia rupiah .0000683 14633 2.7
Japan yen .007857 127.27 10.6
Kazakhstan tenge .002405 415.85 –4.4
Macau pataca .1236 8.0900 0.7
Malaysia ringgit .2275 4.3950 5.5
NewZealand dollar .6475 1.5444 5.6
Pakistan rupee .00494 202.375 14.9
Philippines peso .0191 52.398 2.7
Singapore dollar .7270 1.3755 2.0
SouthKoreawon .0007895 1266.55 6.5
Sri Lanka rupee .0027624 362.00 78.4
Taiwan dollar .03387 29.526 6.5
Thailand baht .02915 34.300 3.2

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004311 23198 1.5
Europe
CzechRep. koruna .04328 23.106 5.6
Denmark krone .1436 6.9655 6.5
Euro area euro 1.0681 .9363 6.5
Hungary forint .002719 367.77 13.3
Iceland krona .007733 129.31 –0.4
Norway krone .1044 9.5777 8.7
Poland zloty .2322 4.3074 6.9
Russia ruble .01657 60.350 –19.3
Sweden krona .1014 9.8637 9.0
Switzerland franc 1.0396 .9619 5.4
Turkey lira .0611 16.3585 22.8
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.2576 .7952 7.6
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0538 18.6030 18.4
Israel shekel .2991 3.3439 7.6
Kuwait dinar 3.2703 .3058 1.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.641 –0.02
SaudiArabia riyal .2666 3.7513 –0.1
SouthAfrica rand .0635 15.7388 –1.3

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.76 0.25 0.26 5.81

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
32120.28 s191.66, or 0.60%

High, low, open and close for each
trading day of the past three months.

Year agoLast
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Dividend yield
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3978.73 s37.25, or 0.95%
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.2695 4.2935 4.2615 4.2770 –0.0485 961
July 4.3140 4.3225 4.2230 4.2545 –0.0505 103,708
Gold (CMX)-100 troy oz.; $ per troy oz.
May 1846.20 –18.90 37
June 1865.40 1866.70 1838.70 1846.30 –19.10 118,466
July 1867.60 1869.00 1843.00 1849.20 –19.20 1,099
Aug 1871.20 1872.70 1845.00 1852.50 –18.90 349,952
Oct 1879.00 1879.10 1852.80 1860.00 –18.90 12,737
Dec 1884.10 1887.00 1861.20 1868.50 –18.80 36,034
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 1988.60 2.70 1
Sept 1999.50 2038.00 1944.50 1989.40 –0.10 5,846
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 933.40 –13.40 2
July 943.70 946.80 922.40 929.30 –13.60 51,043
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 21.865 21.920 21.830 21.860 –0.203 83
July 22.115 22.145 21.725 21.870 –0.193 112,140
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 110.39 111.68 109.23 110.33 0.56 283,274
Aug 107.68 108.97 106.71 107.75 0.55 138,004
Sept 105.00 106.08 104.10 105.03 0.58 129,620
Dec 98.40 99.08 97.79 98.56 0.70 241,457
June'23 90.38 90.92 90.04 90.63 0.59 135,235
Dec 85.37 85.85 85.21 85.68 0.51 134,444
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 3.7927 3.8900 3.7446 3.8664 .0846 21,780
July 3.6576 3.7704 3.6463 3.7491 .0948 73,985
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 3.8137 3.8882 3.7853 3.8317 .0207 30,745
July 3.6927 3.7605 3.6800 3.7253 .0356 107,181
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 8.831 9.399 s 8.765 8.971 .175 12,544
July 8.876 9.437 s 8.798 8.993 .157 211,788
Aug 8.864 9.416 s 8.795 8.972 .150 63,927
Sept 8.841 9.369 s 8.744 8.929 .149 98,222
Oct 8.790 9.324 s 8.733 8.898 .148 96,567
Jan'23 9.067 9.555 s 8.971 9.125 .129 63,783

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 770.00 773.00 755.00 772.25 .50 573,563
Dec 724.75 726.00 707.00 723.25 –2.00 486,118
Oats (CBT)-5,000bu.; cents per bu.
July 674.75 681.75 658.75 680.75 6.50 1,778
Dec 612.00 619.00 609.50 617.25 3.50 610
Soybeans (CBT)-5,000bu.; cents per bu.
July 1694.25 1697.75 1665.50 1681.00 –12.00 298,166
Nov 1516.50 1524.00 1495.25 1512.75 –4.75 237,831
SoybeanMeal (CBT)-100 tons; $ per ton.
July 426.90 428.60 418.60 424.20 –2.90 142,376
Dec 408.80 411.60 402.40 407.30 –1.50 104,129
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 80.35 80.56 78.45 78.92 –1.20 137,040
Dec 74.80 74.96 73.38 74.26 –.47 105,578
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.15 17.19 16.84 17.08 –.09 7,690
Sept 17.30 –.11 3,188
Wheat (CBT)-5,000bu.; cents per bu.
July 1154.50 1158.50 1114.50 1148.25 –6.50 159,664
Dec 1172.25 1172.50 1128.50 1163.50 –6.50 66,833
Wheat (KC)-5,000bu.; cents per bu.
July 1233.25 –4.50 88,347
Sept 1241.25 1245.00 1196.75 1238.25 –4.25 37,847
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 154.850 155.125 154.425 154.600 .100 2,573
Aug 169.500 170.250 167.700 167.950 –.200 28,709
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 133.075 133.550 132.025 132.300 –.425 36,475
Aug 133.200 133.575 132.050 132.525 –.225 133,469
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 109.875 111.175 108.050 109.050 .025 24,049
July 110.000 111.000 107.675 107.950 –1.100 51,836
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
July 659.50 665.00 647.80 651.80 –8.20 1,639
Sept 661.00 666.20 650.20 656.20 –4.80 478
Milk (CME)-200,000 lbs., cents per lb.
May 25.09 25.19 25.08 25.11 .03 5,462
June 24.15 24.32 23.97 24.20 .05 5,282
Cocoa (ICE-US)-10metric tons; $ per ton.
July 2,431 2,446 t 2,391 2,407 –34 110,528
Sept 2,460 2,470 t 2,417 2,433 –32 60,435
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 213.20 218.30 212.25 217.05 3.40 82,234
Sept 213.45 218.45 212.55 217.30 3.35 51,147

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 19.82 19.93 19.54 19.68 –.07 336,922
Oct 19.98 20.08 19.70 19.84 –.07 211,224
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.00 –.14 333
Sept 36.35 –.10 2,252
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 146.55 147.14 140.75 145.16 3.62 75,960
Dec 124.83 125.28 121.77 124.61 .83 86,726
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 176.40 178.50 173.10 174.40 –3.95 9,125
Sept 167.50 169.75 165.80 167.80 –2.05 2,066

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 158-110 160-010 158-000 159-160 1-06.0 624,884
Sept 158-150 159-280 158-000 159-010 19.0 764,354
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 141-300 142-220 141-150 141-270 –2.0 638,191
Sept 140-310 141-230 140-170 140-280 –3.0 629,048
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 120-130 120-260 120-095 120-190 7.0 2,003,633
Sept 120-010 120-140 119-300 120-070 7.0 1,658,952
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 113-200 113-290 113-170 113-257 7.2 2,155,835
Sept 113-077 113-165 113-045 113-127 6.5 1,855,577
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 105-308 106-018 105-301 106-006 1.6 1,458,929
Sept 105-191 105-227 105-182 105-203 1.1 1,067,071
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 99.2325 99.2350 99.2325 99.2350 .0025 350,656
July 98.5800 98.5950 98.5800 98.5900 .0050 345,743
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 88-060 –2.5 12,412
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4900 99.4925 99.4900 99.4925 .0000 461,904
June'23 97.0950 97.1700 97.0850 97.1200 .0150 714,456
Eurodollar (CME)-$1,000,000; pts of 100%
June 98.2050 98.2250 98.1975 98.2175 .0075 1,060,717
Sept 97.4600 97.5050 97.4550 97.4850 .0200 976,333
Dec 96.9650 97.0200 96.9600 96.9900 .0100 1,396,033
Dec'23 97.0300 97.0900 97.0050 97.0450 .0150 1,170,332

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7889 .7900 .7848 .7860 –.0031 232,139
Sept .7932 .7942 .7890 .7902 –.0031 2,754
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7799 .7810 .7760 .7805 .0015 125,551
Dec .7787 .7804 .7760 .7802 .0016 6,365
BritishPound (CME)-£62,500; $ per £
June 1.2534 1.2591 1.2480 1.2585 .0074 246,604
Sept 1.2558 1.2602 1.2495 1.2598 .0073 4,020
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0420 1.0423 1.0378 1.0406 –.0011 49,243
Sept 1.0489 1.0490 1.0448 1.0473 –.0012 543
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .7110 .7121 .7037 .7094 .0009 157,120
Sept .7127 .7130 .7048 .7104 .0009 1,326
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05016 .05036 .05000 .05033 .00020 176,539
Sept .04930 .04940 .04908 .04938 .00019 586
Euro (CME)-€125,000; $ per €
June 1.0742 1.0748 1.0651 1.0696 –.0037 690,510
Sept 1.0806 1.0810 1.0714 1.0758 –.0038 11,153

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 31943 32215 31683 32076 196 82,005
Sept 31950 32194 31670 32051 194 1,007
Mini S&P500 (CME)-$50 x index
June 3950.00 3997.75 3913.50 3976.75 36.25 2,214,611
Sept 3955.00 4000.00 3916.00 3979.25 36.50 31,214
Mini S&PMidcap400 (CME)-$100 x index
June 2385.10 2434.10 2364.40 2423.50 46.40 60,169
Sept 2431.30 46.40 9
MiniNasdaq 100 (CME)-$20 x index
June 11808.00 12036.00 11672.00 11942.25 171.25 251,262
Sept 11862.25 12060.50 11705.50 11972.50 171.25 3,735
Mini Russell 2000 (CME)-$50 x index
June 1769.20 1807.70 1753.40 1796.80 32.40 537,369
Sept 1771.50 1807.70 1755.10 1797.80 32.60 604
Mini Russell 1000 (CME)-$50 x index
June 2171.50 2195.00 2153.00 2183.10 23.30 16,598
U.S. Dollar Index (ICE-US)-$1,000 x index
June 101.76 102.47 101.75 102.08 .21 60,629
Sept 101.57 102.27 101.54 101.88 .22 929

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday,May 25, 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.

Wednesday

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 1852.00
Handy&Harmanbase 1847.20
Handy&Harman fabricated 2050.39
LBMAGold PriceAM *1858.60
LBMAGold Price PM *1867.10
Krugerrand,wholesale-e 1921.92
Maple Leaf-e 1940.40
AmericanEagle-e 1940.40
Mexican peso-e 2236.13
Austria crown-e 1814.41
Austria phil-e 1940.40
Silver, troy oz.
Engelhard industrial 21.9500
Handy&Harmanbase 21.8950
Handy&Harman fabricated 27.3690
LBMAspot price *£17.5200
(U.S.$ equivalent) *21.9250
Coins,wholesale $1,000 face-a 19260
Othermetals
LBMAPlatinumPrice PM *955.0
Platinum,Engelhard industrial 948.0
Palladium,Engelhard industrial 2010.0
Aluminum, LME, $ permetric ton *2881.0
Copper,Comex spot 4.2770

Wednesday

IronOre, 62%FeCFRChina-s 133.4
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1240
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 69375
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70875
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 0.8600
Cotton,1 1/16 std lw-mdMphs-u 1.4416
Cotlook 'A' Index-t *161.00
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w 3.38

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 168
Corn,No. 2 yellow,Cent IL-bp,u 7.6900
Corn gluten feed,Midwest-u,w 224.0
Corn glutenmeal,Midwest-u,w 657.1
Cottonseedmeal-u,w 400
Hominy feed,Cent IL-u,w 190
Meat-bonemeal,50%proMnpls-u,w 395
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 448.90
Soybeans,No.1 yllw IL-bp,u 17.1100

Wednesday

Wheat,Spring14%-proMnpls-u 14.5550
Wheat,No.2 soft red,St.Louis-u 11.5675
Wheat -Hard - KC (USDA) $ per bu-u 12.3825
Wheat,No.1softwhite,Portld,OR-u 11.4000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 229.11
select 1-3,600-900 lbs.-u 212.20
Broilers, National compwtd. avg.-u,w 1.6953
Butter,AAChicago-d 2.8950
Cheddar cheese,bbl,Chicago-d 230.00
Cheddar cheese,blk,Chicago-d 230.00
Milk,Nonfat dry,Chicago lb.-d 184.25
Coffee,Brazilian,Comp-y 2.1084
Coffee,Colombian, NY-y 2.8082
Eggs,largewhite,Chicago-u 2.0250
Flour,hardwinter KC-p 31.60
Hams,17-20 lbs,Mid-US fob-u 0.85
Hogs,Iowa-So.Minnesota-u 101.05
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3776
Steers,Tex.-Okla. Choice-u 137.00
Steers,feeder,Okla. City-u,w 172.38

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 84.2100
Grease,choicewhite,Chicago-h 0.7700
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.8468
Tallow,bleach;Chicago-h 0.8050
Tallow,edible,Chicago-u 0.8500

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 5/24

Source: Dow JonesMarket Data

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 2.500 s l 2.483 2.628 0.143
2.875 10 2.746t l 2.758 2.825 1.563

2.750 Australia 2 2.402 t l 2.515 2.397 0.075 -9.8 1.5 -7.4
1.000 10 3.237 t l 3.322 3.132 1.638 48.9 56.7 8.1

0.000 France 2 0.240 t l 0.251 0.165 -0.636 -226.0 -224.9 -78.5
0.000 10 1.484 s l 1.483 1.316 0.201 -126.4 -127.1 -135.7

0.200 Germany 2 0.339 t l 0.376 0.142 -0.658 -216.1 -212.4 -80.7
0.000 10 0.954 t l 0.967 0.838 -0.164 -179.4 -178.7 -172.2

0.000 Italy 2 0.906 t l 0.965 0.547 -0.277 -159.4 -153.5 -42.6
0.950 10 2.945 t l 2.978 2.586 0.968 19.8 22.4 -59.0

0.005 Japan 2 -0.066 s l -0.069 -0.050 -0.127 -256.6 -256.8 -27.6
0.200 10 0.212 t l 0.232 0.251 0.075 -253.6 -252.2 -148.3

0.000 Spain 2 0.567 t l 0.620 0.472 -0.505 -193.3 -187.9 -65.5
0.700 10 2.054 t l 2.075 1.842 0.497 -69.4 -68.0 -106.1

0.125 U.K. 2 1.435 t l 1.448 1.565 0.023 -106.5 -105.2 -12.6
4.250 10 1.914 s l 1.886 1.840 0.791 -83.4 -86.9 -76.7

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Vistra VST 5.125 4.91 May13, ’25 227 –29 251
Merck MRK 6.500 3.67 Dec. 1, ’33 91 –18 107
Apple AAPL 3.450 3.99 Feb. 9, ’45 84 –17 n.a.
JPMorganChase JPM 5.500 4.69 Oct. 15, ’40 153 –17 164

BurlingtonNorthernSanta Fe BNSF 6.150 4.15 May1, ’37 139 –16 150
Citigroup C 4.650 4.72 July 30, ’45 157 –16 177
Coca–Cola KO 2.875 4.00 May5, ’41 84 –16 93
Bank ofAmerica BAC 4.250 3.96 Oct. 22, ’26 122 –15 130

…Andspreads thatwidened themost
SVBFinancial SIVB 3.500 3.85 Jan. 29, ’25 121 17 n.a.
MorganStanley MS 3.125 3.81 July 27, ’26 109 16 126
Bank ofAmerica BAC 6.220 4.68 Sept. 15, ’26 195 12 n.a.
Bank ofMontreal BMO 0.625 3.18 July 9, ’24 71 7 73

Guardian LifeGlobal Funding GUARDN 1.250 3.81 Nov. 19, ’27 110 7 n.a.
Jefferies JEF 4.850 4.47 Jan. 15, ’27 175 7 151
PACCARFinancial … 0.900 2.88 Nov. 8, ’24 43 6 22
SumitomoMitsui Financial SUMIBK 2.130 4.49 July 8, ’30 174 3 175

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Occidental Petroleum OXY 7.500 4.89 May1, ’31 118.730 4.51 112.990
TevaPharmaceutical FinanceNetherlands … 3.150 6.10 Oct. 1, ’26 88.888 3.09 84.750
Transocean RIG 6.800 13.66 March 15, ’38 56.000 2.25 55.000
QVC QVCN 4.850 6.25 April 1, ’24 97.582 1.83 97.080

LumenTechnologies LUMN 6.875 8.28 Jan. 15, ’28 93.780 1.78 91.250
AmericanAirlines AAL 11.750 7.57 July 15, ’25 111.440 1.69 110.830
FordMotor Credit … 4.389 5.34 Jan. 8, ’26 96.905 1.66 94.500
Bath&BodyWorks BBWI 6.875 8.43 Nov. 1, ’35 87.625 1.63 88.000

…Andwith thebiggest price decreases
Liberty Interactive LINTA 8.500 16.07 July 15, ’29 68.500 –1.44 n.a.
ADTSecurity ADT 4.125 4.62 June 15, ’23 99.500 –0.29 99.180
Bath&BodyWorks BBWI 6.694 7.01 Jan. 15, ’27 98.750 –0.25 98.750
CablevisionSystems CSCHLD 5.875 3.64 Sept. 15, ’22 100.650 –0.04 n.a.

QuebecorMedia QBRCN 5.750 4.29 Jan. 15, ’23 100.905 –0.03 101.000

*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

2053.01 -8.6 U.S. Aggregate 3.330 1.340 3.620

U.S. Corporate IndexesBloomberg Fixed Income Indices

3000.75 -12.0 U.S. Corporate 4.210 1.910 4.460

2852.74 -7.2 Intermediate 3.900 1.260 4.160

4118.31 -19.4 Long term 4.760 2.900 5.030

593.97 -12.3 Double-A-rated 3.650 1.650 3.930

792.82 -12.5 Triple-B-rated 4.540 2.110 4.770

HighYieldBonds ICEBofA

471.18 -9.7 HighYield Constrained 7.527 3.796 7.824

438.75 -12.9 Triple-C-rated 13.278 6.304 13.544

3142.97 -9.5 HighYield 100 7.037 3.162 7.438

412.47 -10.4 Global HighYield Constrained 7.557 3.968 7.760

316.18 -9.4 EuropeHighYield Constrained 5.714 2.304 5.872

U.SAgencyBloomberg Fixed Income Indices

1744.30 -5.0 U.SAgency 2.780 0.640 3.040

1535.97 -4.1 10-20 years 2.710 0.520 2.980

3577.67 -14.7 20-plus years 3.560 1.890 3.860

2619.12 -9.2 Yankee 3.820 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

2047.44 -6.9 Mortgage-Backed 3.450 1.590 3.740

2013.83 -5.9 GinnieMae (GNMA) 3.450 1.610 3.770

1205.78 -7.1 Fanniemae (FNMA) 3.450 1.580 3.730

1847.59 -7.4 FreddieMac (FHLMC) 3.450 1.570 3.720

555.80 -7.7 MuniMaster 2.823 0.687 3.191

390.85 -8.1 7-12 year 2.862 0.687 3.237

443.44 -9.8 12-22 year 3.336 1.000 3.753

424.67 -12.6 22-plus year 3.902 1.443 4.315

Global Government J.P.Morgan†

557.37 -7.0 Global Government 1.990 0.720 2.160

781.49 -6.8 Canada 2.720 1.230 3.010

368.44 -9.2 EMU§ 1.721 0.163 1.841

691.06 -9.1 France 1.520 0.080 1.640

493.72 -8.0 Germany 0.920 -0.410 1.050

289.52 -1.7 Japan 0.530 0.260 0.600

536.75 -9.9 Netherlands 1.220 -0.290 1.310

926.78 -10.7 U.K. 2.020 0.720 2.070

784.40 -14.7 EmergingMarkets ** 6.923 4.516 7.150

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 19,684 ... 19,661 19,956 19,511 18,273

Finished

motor gasoline 8,798 ... 9,027 9,479 8,846 8,886

Kerosene-type

jet fuel 1,532 ... 1,625 1,399 1,510 1,376

Distillates 3,867 ... 3,816 4,461 3,854 3,385

Residual fuel oil 786 ... 231 82 395 249

Propane/propylene 633 ... 1,061 1,058 863 ...

Other oils 4,069 ... 3,900 3,479 4,044 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2021
J J A S O N D J

2022
F M A M

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedMay20. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,154,051 ... 1,153 1,276 1,153 1,312 8,490 ... 8,563 9,141 8,440 9,531
Crude oil
excludingSPR 419,801 -600 421 484 420 489 6,486 ... 6,568 6,273 6,414 7,285
Gasoline 219,707 ... 220 232 223 241 847 ... 876 1,034 886 875
Finishedgasoline 18,135 -1,200 18 19 19 23 135 ... 256 257 142 114
Reformulated 30 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 18,105 ... 18 19 19 23 135 ... 256 257 142 114
Blend. components 201,572 ... 202 213 205 218 712 ... 619 777 745 761

Natural gas (bcf) 1,732 ... 2 2 2 2 ... ... ... ... ... ...

Kerosene-type
jet fuel 39,087 ... 38 42 38 41 85 ... 70 278 129 150
Distillates 106,921 200 105 129 105 141 80 ... 114 273 102 218
Heating oil 8,789 ... 7 9 8 10 1 ... 0 0 1 15
Diesel 98,132 ... 98 120 98 66 79 ... 114 273 100 203
Residual fuel oil 27,127 ... 29 33 28 34 285 ... 230 210 233 173
Other oils 271,362 ... 271 292 270 290 627 ... 584 990 579 736

Net crude, petroleum
products, incl. SPR 1,686,064 ... 1,691 1,904 1,693 1,965 -2,086 ... -1,001 205 -1,156 2,553

iShNatlMuniBd MUB 107.34 0.73 –7.7
iSh1-5YIGCorpBd IGSB 51.31 0.31 –4.8
iShPfd&Incm PFF 33.85 1.65 –14.2
iShRussell1000Gwth IWF 225.81 1.41 –26.1
iShRussell1000Val IWD 155.72 0.69 –7.3
iShRussell2000 IWM 178.73 1.80 –19.7
iShRussellMid-Cap IWR 69.43 1.51 –16.4
iShRussellMCValue IWS 110.99 1.32 –9.3
iShRussell1000 IWB 218.92 1.05 –17.2
iShS&P500Growth IVW 62.40 1.12 –25.4
iShS&P500Value IVE 146.98 0.68 –6.2
iShShortTreaBd SHV 110.27 ... –0.1
iShSilver SLV 20.34 –0.25 –5.4
iShTIPSBondETF TIP 118.92 0.08 –8.0
iSh1-3YTreasuryBd SHY 83.44 0.07 –2.5
iSh7-10YTreasuryBd IEF 104.31 0.20 –9.3
iSh20+YTreasuryBd TLT 119.33 0.40 –19.5
iShUSTreasuryBdETF GOVT 24.35 0.25 –8.7
JPMUltShtIncm JPST 50.17 –0.02 –0.6
ProShUltPrQQQ TQQQ 27.98 4.01 –66.4
SPDRBlm1-3MTB BIL 91.46 0.01 0.03
SPDRGold GLD 173.08 –0.60 1.2
SPDRS&P500Value SPYV 39.45 0.71 –6.1
SPDRPtfS&P500 SPLG 46.76 0.91 –16.2
SchwabIntEquity SCHF 34.25 ... –11.9
SchwabUSBrdMkt SCHB 46.61 1.00 –17.5
SchwabUSDiv SCHD 76.87 1.00 –4.9
SchwabUSLC SCHX 47.03 1.01 –17.4
SchwabUSLCGrw SCHG 59.67 1.31 –27.1
SchwabUSSC SCHA 41.56 1.94 –18.8
SchwabUSTIPs SCHP 58.20 0.12 –7.5
SPDRDJIATr DIA 321.28 0.59 –11.6
SPDRS&PMdCpTr MDY 443.04 1.92 –14.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 141.71 2.82 –30.7
CnsStapleSelSector XLP 73.36 0.03 –4.9
DimenUSCoreEq2 DFAC 24.74 1.23 –14.6
EnSelectSectorSPDR XLE 85.99 2.07 54.9
FinSelSectorSPDR XLF 34.19 0.80 –12.4
HealthCareSelSect XLV 131.27 –0.03 –6.8
IndSelSectorSPDR XLI 91.69 0.58 –13.3
InvscQQQI QQQ 291.26 1.40 –26.8
InvscS&P500EW RSP 143.93 1.15 –11.6
iShCoreDivGrowth DGRO 50.03 0.48 –10.0
iShCoreMSCIEAFE IEFA 64.77 ... –13.2
iShCoreMSCIEM IEMG 50.55 0.48 –15.6
iShCoreMSCITotInt IXUS 61.42 0.21 –13.4
iShCoreS&P500 IVV 399.25 0.88 –16.3
iShCoreS&PMC IJH 242.27 1.94 –14.4
iShCoreS&PSC IJR 98.01 2.07 –14.4
iShS&PTotlUSStkMkt ITOT 88.21 1.00 –17.5
iShCoreTotalUSDBd IUSB 48.03 0.38 –9.3
iShCoreUSAggBd AGG 104.04 0.42 –8.8
iShSelectDividend DVY 127.82 1.02 4.3
iShESGAwareUSA ESGU 88.43 0.94 –18.0
iShEdgeMSCIMinUSA USMV 71.94 0.31 –11.1
iShEdgeMSCIUSAQual QUAL 118.09 1.11 –18.9
iShGoldTr IAU 35.26 –0.62 1.3
iShiBoxx$InvGrCpBd LQD 114.66 1.03 –13.5
iShJPMUSDEmgBd EMB 91.27 0.88 –16.3
iShMBSETF MBB 99.54 0.24 –7.3
iShMSCIACWI ACWI 89.24 0.69 –15.6
iShMSCI EAFE EFA 68.83 0.03 –12.5
iShMSCIEmgMarkets EEM 40.93 0.49 –16.2
iShMSCIEAFEValue EFV 49.08 0.10 –2.6

Closing Chg YTD
ETF Symbol Price (%) (%)
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SPDRS&P500 SPY 397.37 0.88 –16.3
SPDRS&PDiv SDY 124.70 0.72 –3.4
TechSelectSector XLK 133.62 1.17 –23.1
UtilitiesSelSector XLU 74.00 –0.07 3.4
VanEckGoldMin GDX 32.59 –0.46 1.7
VangdInfoTech VGT 343.10 1.43 –25.1
VangdSCVal VBR 162.52 2.00 –9.1
VangdExtMkt VXF 139.23 2.07 –23.9
VangdSCGrwth VBK 206.26 1.87 –26.8
VangdDivApp VIG 149.37 0.50 –13.0
VangdFTSEDevMk VEA 44.67 –0.04 –12.5
VangdFTSEEM VWO 41.95 0.55 –15.2
VangdFTSEEurope VGK 58.45 –0.09 –14.3
VangdFTSEAWxUS VEU 53.45 0.19 –12.8
VangdGrowth VUG 230.49 1.29 –28.2
VangdHlthCr VHT 239.54 0.09 –10.1
VangdHiDiv VYM 109.16 0.82 –2.6
VangdIntrCorpBd VCIT 82.46 0.55 –11.1
VangdLC VV 181.50 1.04 –17.9
VangdMC VO 210.11 1.33 –17.5
VangdMCVal VOE 141.07 1.28 –6.2
VangdMBS VMBS 48.83 0.27 –7.6
VangdRealEst VNQ 97.56 0.85 –15.9
VangdS&P500ETF VOO 365.20 0.83 –16.3
VangdSTBond BSV 77.64 0.10 –3.9
VangdSTCpBd VCSH 77.45 0.28 –4.7
VangdShtTmInfltn VTIP 50.83 0.12 –1.1
VangdShortTermTrea VGSH 59.33 0.05 –2.5
VangdSC VB 188.32 1.93 –16.7
VangdTaxExemptBd VTEB 50.31 0.62 –8.4
VangdTotalBd BND 76.98 0.40 –9.2
VangdTotIntlBd BNDX 50.84 0.30 –7.8
VangdTotIntlStk VXUS 55.29 0.16 –13.0
VangdTotalStk VTI 198.86 1.11 –17.6
VangdTotlWrld VT 90.62 0.71 –15.6
VangdValue VTV 141.09 0.69 –4.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

.
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 62.80 +0.83-28.3
American Funds Cl A
AmcpA p 33.21 +0.44-26.9
AMutlA p 50.60 +0.25 -4.4
BalA p 30.19 +0.21 -9.5
BondA p 12.16 +0.04 -8.4
CapIBA p 66.26 +0.39 -5.0
CapWGrA 53.70 +0.32-15.4
EupacA p 51.44 +0.06-20.6
FdInvA p 64.27 +0.59-15.2
GwthA p 54.34 +0.82-26.9
HI TrA p 9.48 +0.09 -8.2
ICAA p 44.19 +0.38-14.4
IncoA p 24.57 +0.17 -4.3
N PerA p 50.80 +0.43-23.5
NEcoA p 44.58 +0.49-27.9
NwWrldA 68.28 +0.14-20.6
SmCpA p 57.96 +0.40-27.6
TxExA p 12.30 +0.10 -8.5
WshA p 55.17 +0.42 -8.5

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 39.04 +0.03 -7.9
Baird Funds
AggBdInst 10.24 +0.03 -9.2
CorBdInst 10.50 +0.04 -9.1
BlackRock Funds
HiYldBd Inst 6.96 +0.07 -9.5
BlackRock Funds A
GlblAlloc p 18.16 +0.07-12.7
BlackRock Funds III
iShS&P500IdxK469.02 +4.40-16.0
BlackRock Funds Inst
EqtyDivd 21.20 +0.15 -1.9
StratIncOpptyIns 9.67 +0.01 -3.8
Bridge Builder Trust
CoreBond 9.43 +0.03 -8.8
CorePlusBond 9.33 +0.02 -8.9
Intl Eq 11.23 +0.02-16.1
LargeCapGrowth 17.71 +0.19-24.7
LargeCapValue 16.29 +0.16 -5.5
MunicipalBond 9.84 +0.07 -7.9

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 13.73 +0.03 -5.4
Columbia Class I
DivIncom I 29.20 +0.17 -7.2
Dimensional Fds
5GlbFxdInc 10.17 +0.01 -5.0
EmgMktVa 28.89 +0.11 -6.6
EmMktCorEq 22.03 +0.09-11.9
IntlCoreEq 14.37 +0.02-10.6
IntSmCo 18.68 +0.02-14.1
IntSmVa 19.81 +0.08 -7.3
LgCo 28.37 +0.27-16.0
US CoreEq1 31.22 +0.38-14.1
US CoreEq2 28.39 +0.35-13.8
US Small 40.18 +0.75-14.5
US SmCpVal 41.16 +0.88 -5.2
US TgdVal 28.50 +0.64 -5.5
USLgVa 43.67 +0.45 -4.8
Dodge & Cox
Balanced 102.19 +0.85 -5.6
Income 12.90 +0.06 -7.8

Wednesday, May 25, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Intl Stk 45.65 +0.22 -3.5
Stock 229.96 +2.57 -5.4
DoubleLine Funds
TotRetBdI 9.56 +0.01 -7.1
Edgewood Growth Instituti
EdgewoodGrInst 38.35 +0.82 NA
Fidelity
500IdxInstPrem138.41 +1.30-16.0
Contrafund K6 17.63 +0.17-24.1
ExtMktIdxInstPre 66.21 +1.45-23.7
FidSerToMarket 13.15 +0.15-17.3
GrowthCompanyK6 15.89 +0.28-30.6
InflPrBdIndInsPr 10.48 +0.01 -6.1
IntlIdxInstPrem 42.95 +0.05-12.9
MidCpInxInstPrem 26.86 +0.40-16.0
SAIUSLgCpIndxFd 19.09 +0.18-16.1
SeriesBondFd 9.46 +0.03 -8.5
SeriesOverseas 11.28 -0.03-21.7
SerLTTreBdIdx 6.91 +0.01-18.2
SmCpIdxInstPrem 22.21 +0.43-19.4
TMktIdxInstPrem110.46 +1.26-17.3
TotalMarketIndex 13.91 +0.16-17.1
USBdIdxInstPrem 10.87 +0.04 -8.5
Fidelity Freedom
FF2020 13.85 +0.07-12.1
FF2025 12.70 +0.06-12.8
FF2030 15.83 +0.09-13.3
FF2035 13.56 +0.09-14.5
FF2040 9.56 +0.07-15.3
Freedom2025 K 12.68 +0.06-12.8
Freedom2030 K 15.82 +0.09-13.3
Freedom2035 K 13.55 +0.09-14.4
Freedom2040 K 9.56 +0.06-15.3
Idx2030InsPre 17.89 +0.11-13.3
Fidelity Invest

Balanc 25.85 +0.23-14.7
BluCh 123.50 +2.52-32.7
Contra 14.00 +0.13-24.4
ContraK 14.05 +0.13-24.4
CpInc r 10.00 +0.10 -9.5
GroCo 25.31 +0.42-30.6
InvGrBd 10.52 +0.03 -8.6
LowP r 50.28 +0.76 -6.5
Magin 11.12 +0.08-24.8
NASDAQ r 144.37 +2.15-26.6
OTC 13.89 +0.17-29.1
Puritn 23.50 +0.18-13.4
SAIUSQtyIdx 16.02 +0.10-15.5
SrsEmrgMkt 16.52 +0.10-21.4
SrsGlobal 13.09 +0.04-13.1
SrsGroCoRetail 14.30 +0.23-29.9
SrsIntlGrw 14.83 -0.01-22.4
SrsIntlVal 10.61 +0.04 -5.0
TotalBond 9.97 +0.04 -9.0
Fidelity SAI
TotalBd 9.45 +0.04 -8.6
U.S.TreBdIdx 9.24 +0.01 -7.6
Fidelity Selects
Softwr r 21.96 +0.34-24.1
First Eagle Funds
GlbA 61.11 +0.27 -5.3
FPA Funds
NwInc 9.72 +0.01 -2.1
Franklin A1
IncomeA1 p 2.41 +0.02 -2.5
FrankTemp/Frank Adv
IncomeAdv 2.39 +0.02 -2.4
FrankTemp/Franklin A
Growth A p 113.68 +1.24-24.4
RisDv A p 83.51 +0.29-13.7

Guggenheim Funds Tru
TotRtnBdFdClInst 25.13 +0.08-10.9
Harbor Funds
CapApInst 66.32 +1.03-34.2
Harding Loevner
IntlEq 23.97 -0.09-20.3
Invesco Funds Y
DevMktY 35.53 +0.19-24.4
John Hancock
BondR6 14.36 +0.06-10.0
John Hancock Instl
DispValMCI 25.66 +0.32 -7.3
JPMorgan I Class
CoreBond 10.81 +0.02 -7.8
EqInc 22.70 +0.18 -4.4
JPMorgan R Class
CoreBond 10.83 +0.03 -7.8
CorePlusBd 7.66 +0.03 -8.3
Lord Abbett A
ShtDurIncmA p 3.98 +0.01 -3.4
Lord Abbett F
ShtDurIncm 3.97 ... -3.3
Lord Abbett I
ShtDurInc p 3.97 ... -3.3
Metropolitan West
TotRetBdI 9.81 +0.04 -9.4
TRBdPlan 9.20 +0.03 -9.4
MFS Funds
IIE 28.61 -0.07-14.5
MFS Funds Class I
GrowthI 141.23 +1.51-27.4
ValueI 49.99 +0.24 -8.2
Northern Funds
StkIdx 43.70 +0.41-16.1
Nuveen Cl I

HYMunBd 15.98 +0.23-11.8
Old Westbury Fds
LrgCpStr 14.91 +0.10-20.9
Parnassus Fds
ParnEqFd 52.39 +0.25-17.3
PGIM Funds Cl Z
HighYield 4.88 +0.04 -9.2
TotalReturnBond 12.80 +0.05-10.5
PIMCO Fds Instl
AllAsset 11.76 +0.06 -6.8
TotRt 9.23 +0.02 -9.3
PIMCO Funds A
IncomeFd 10.96 +0.04 -6.8
PIMCO Funds I2
Income 10.96 +0.04 -6.7
PIMCO Funds Instl
IncomeFd 10.96 +0.04 -6.6
Price Funds
BlChip 120.07 +2.03-32.5
DivGro 64.70 +0.23-12.5
Growth 69.65 +1.23-34.5
HelSci 85.15 +0.02-18.2
LgCapGow I 50.63 +0.83-31.1
MidCap 90.35 +0.74-23.0
NHoriz 47.37 +0.78-38.3
R2020 19.63 +0.10-11.6
R2025 17.04 +0.09-12.7
R2030 25.33 +0.15-14.1
R2040 27.44 +0.18-16.2
Schwab Funds
1000 Inv r 85.67 +0.93 NA
S&P Sel 61.25 +0.57 NA
TSM Sel r 68.03 +0.77 NA
TIAA/CREF Funds
EqIdxInst 28.35 +0.32-17.1

VANGUARD ADMIRAL
500Adml 368.06 +3.45-16.0
BalAdml 41.86 +0.34-13.9
CAITAdml 11.16 +0.06 -7.7
CapOpAdml r160.66 +1.94-17.0
DivAppIdxAdm 40.54 +0.22-12.6
EMAdmr 34.78 +0.17-14.9
EqIncAdml 90.70 +0.66 -1.1
ExplrAdml 91.71 +1.67-23.0
ExtndAdml 105.68 +2.32-23.7
GNMAAdml 9.83 +0.03 -6.2
GrwthAdml 118.63 +1.58-28.1
HlthCareAdml r 85.18 +0.13 -7.9
HYCorAdml r 5.36 +0.05 -8.3
InfProAd 26.50 +0.01 -5.8
IntlGrAdml 97.52 +0.62-30.0
ITBondAdml 10.76 +0.04 -8.8
ITIGradeAdml 8.83 +0.05-10.3
LTGradeAdml 8.78 +0.08-18.4
MidCpAdml 260.29 +3.59-17.2
MuHYAdml 10.64 +0.10-10.2
MuIntAdml 13.48 +0.08 -7.5
MuLTAdml 10.82 +0.10 -9.8
MuLtdAdml 10.71 +0.03 -3.6
MuShtAdml 15.60 +0.03 -1.5
PrmcpAdml r145.77 +1.50-14.0
RealEstatAdml138.21 +1.11-15.4
SmCapAdml 90.25 +1.74-16.5
SmGthAdml 72.52 +1.34-26.8
STBondAdml 10.17 +0.01 -3.6
STIGradeAdml 10.23 +0.02 -4.4
STIPSIxAdm 25.49 +0.05 ...
TotBdAdml 10.12 +0.03 -8.7
TotIntBdIdxAdm 20.35 +0.03 -7.5
TotIntlAdmIdx r 29.67 +0.06-13.1

TotStAdml 96.78 +1.09-17.4
TxMCapAdml205.15 +2.17-17.0
TxMIn r 14.36 +0.02-12.5
USGroAdml 107.92 +2.04-35.9
ValAdml 55.02 +0.39 -3.6
WdsrllAdml 72.23 +0.50-11.8
WellsIAdml 65.07 +0.35 -6.6
WelltnAdml 72.55 +0.49-13.0
WndsrAdml 79.02 +0.97 -3.1
VANGUARD FDS
DivdGro 35.20 +0.11 -8.0
IntlVal 37.26 +0.11-10.4
LifeCon 20.41 +0.09-11.3
LifeGro 38.09 +0.25-14.3
LifeMod 29.26 +0.17-12.8
PrmcpCor 29.78 +0.31-11.4
STAR 27.02 +0.22-15.4
TgtRe2015 13.26 +0.05 -9.2
TgtRe2020 27.68 +0.13-10.8
TgtRe2025 17.84 +0.10-12.3
TgtRe2030 33.38 +0.19-13.1
TgtRe2035 20.59 +0.12-13.6
TgtRe2040 36.07 +0.23-14.2
TgtRe2045 24.20 +0.17-14.7
TgtRe2050 39.91 +0.28-14.9
TgtRe2060 40.87 +0.28-14.9
TgtRet2055 44.43 +0.31-14.9
TgtRetInc 13.10 +0.05 -9.2
WellsI 26.86 +0.14 -6.6
Welltn 42.01 +0.28-13.1
WndsrII 40.71 +0.29-11.8
VANGUARD INDEX FDS
ExtndIstPl 260.80 +5.74-23.7
IdxIntl 17.74 +0.04-13.1

MdCpVlAdml 73.03 +0.88 -5.7
SmValAdml 69.81 +1.38 -8.8
TotBd2 10.00 +0.03 -8.7
TotIntlInstIdx r118.65 +0.24-13.1
TotItlInstPlId r118.68 +0.24-13.1
TotSt 96.75 +1.09-17.5
VANGUARD INSTL FDS
BalInst 41.86 +0.33-13.9
DevMktsIndInst 14.38 +0.02-12.5
DevMktsInxInst 22.47 +0.02-12.5
ExtndInst 105.68 +2.33-23.7
GrwthInst 118.64 +1.58-28.1
InPrSeIn 10.80 +0.01 -5.7
InstIdx 337.79 +3.16-16.0
InstPlus 337.80 +3.17-16.0
InstTStPlus 70.43 +0.80-17.4
MidCpInst 57.50 +0.79-17.2
MidCpIstPl 283.58 +3.91-17.2
RealEstaInstl 21.39 +0.17-15.4
SmCapInst 90.25 +1.74-16.5
SmCapIstPl 260.50 +5.03-16.5
STIGradeInst 10.23 +0.02 -4.4
STIPSIxins 25.51 +0.05 ...
TotBdInst 10.12 +0.03 -8.7
TotBdInst2 10.00 +0.03 -8.7
TotBdInstPl 10.12 +0.03 -8.7
TotIntBdIdxInst 30.53 +0.03 -7.5
TotStInst 96.80 +1.09-17.4
ValueInst 55.02 +0.39 -3.6
WCM Focus Funds
WCMFocIntlGrwIns 19.40 -0.10-29.9
Western Asset
CoreBondI 11.50 +0.05-11.4
CorePlusBdI 10.25 +0.05-13.1
CorePlusBdIS 10.25 +0.05-13.1

Data provided by

BANKING & FINANCE

Net
Stock SymClose Chg

LibertyBroadbandC LBRDK 120.34 0.91
LibertyBroadbandA LBRDA 116.17 1.70
LibertyGlobal A LBTYA 24.43 1.03
LibertyGlobal B LBTYB 23.89 1.35
LibertyGlobal C LBTYK 25.24 0.89
LibertyFormOne C FWONK 62.05 1.22
LibertyFormOne A FWONA 56.28 0.77
LibertyBraves A BATRA 25.76 0.24
LibertyBraves C BATRK 24.77 0.22
LibertySirius A LSXMA 40.75 0.83
LibertySirius C LSXMK 40.72 0.84
LifeStorage LSI 112.57 -0.55
EliLilly LLY 307.01 1.05
LincolnElectric LECO 130.62 0.69
LincolnNational LNC 54.71 1.72
Linde LIN 315.85 -4.64
LithiaMotors LAD 292.78 12.29
LiveNationEnt LYV 91.16 6.71
LloydsBanking LYG 2.21 -0.01
LockheedMartin LMT 447.54 4.76
Loews L 64.20 0.27
LogitechIntl LOGI 57.48 0.16
Lowe's LOW 188.55 3.93
Lucid LCID 17.45 0.35
LufaxHolding LU 5.98 0.18

t lululemon LULU 260.66 3.15
LumenTech LUMN 11.96 0.08
LyondellBasell LYB 109.01 2.57

M N
M&T Bank MTB 173.66 4.60

t MGM ResortsMGM 32.09 0.98
MPLX MPLX 32.21 0.98
MP Materials MP 38.27 1.45
MSCI MSCI 416.80 2.19
MagellanMid MMP 49.97 1.14
MagnaIntl MGA 61.56 1.15
ManhattanAssocMANH 116.19 1.82
ManulifeFin MFC 17.72 0.17

s MarathonOil MRO 29.01 0.93
s MarathonPetrolMPC 99.02 1.72
MaravaiLifeSciMRVI 34.21 0.10
Markel MKL 1340.00 -1.66
MarketAxess MKTX 276.54 -2.48
Marriott MAR 159.55 6.91
Marsh&McLenMMC 152.49 -1.11
MartinMariettaMLM 326.25 0.90
MarvellTech MRVL 53.96 1.56

Masco MAS 55.75 1.20
Masimo MASI 137.81 -3.65
Mastercard MA 344.76 4.07
MatchGroup MTCH 73.48 1.69
Mattel MAT 22.65 1.03
McCormick MKC 93.41 -0.30
McDonalds MCD 244.01 -0.51
McKesson MCK 333.48 4.68
MedicalProp MPW 18.75 0.28
Medtronic MDT 105.54 -0.05
MercadoLibre MELI 723.00 23.14
Merck MRK 93.75 -0.89
MetaPlatforms FB 183.83 2.55
MetLife MET 64.60 0.72
MettlerToledoMTD 1230.01 -1.45
MicrochipTechMCHP 68.06 0.96
MicronTech MU 67.87 1.25
Microsoft MSFT 262.52 2.90
MidAmApt MAA 180.66 0.24
Middleby MIDD 139.74 0.79
MitsubishiUFJ MUFG 5.85 0.01
MizuhoFin MFG 2.38 -0.01
Moderna MRNA 130.85 -1.21
MohawkInds MHK 135.52 3.25
MolinaHealthcareMOH 314.68 2.09
MolsonCoorsA TAP.A 57.50 -0.57
MolsonCoorsB TAP 54.33 0.60
Mondelez MDLZ 62.37 -0.63
MongoDB MDB 230.79 7.18
MonolithicPowerMPWR 401.61 13.17
MonsterBev MNST 87.73 0.24
Moody's MCO 291.99 -0.89
MorganStanleyMS 82.23 0.27
Morningstar MORN 247.46 5.90
Mosaic MOS 59.82 1.62
MotorolaSol MSI 213.44 -1.21
NICE NICE 194.45 3.75
NIO NIO 14.64 0.01
NOV NOV 19.18 0.06

s NRG Energy NRG 46.85 1.04
NVR NVR 4189.78128.78
NXP Semi NXPI 184.63 5.51
Nasdaq NDAQ 147.50 0.87
NationalFuelGasNFG 71.95 0.64
NationalGrid NGG 77.79 0.07
NatlRetailPropNNN 43.57 0.61
NatWest NWG 5.61 0.04
NetApp NTAP 69.44 2.04
NetEase NTES 97.49 2.08
Netflix NFLX 187.83 7.49

Neurocrine NBIX 88.38 3.78
NewFortressEner NFE 44.90 2.22
NewellBrands NWL 20.36 1.53
Newmont NEM 69.54 0.52
NewsCorp B NWS 17.15 0.28
NewsCorp A NWSA 16.85 0.30
NextEraEnergyNEE 74.79 0.12
NielsenHoldingsNLSN 25.75 0.21

t Nike NKE 108.20 0.91
NiSource NI 31.44 0.20
Nokia NOK 4.93 0.03
NomuraHoldingsNMR 3.85 ...
Nordson NDSN 213.36 2.50
NorfolkSouthernNSC 232.61 0.30
NorthernTrustNTRS 107.56 1.41
NorthropGrumNOC 467.62 -3.48
NortonLifeLockNLOK 24.57 -0.05
Novartis NVS 91.25 -0.68
NovoNordisk NVO 105.25 -2.73
Novocure NVCR 75.59 2.00

t NuHoldings NU 3.59 0.26
Nucor NUE 128.66 4.44
Nutrien NTR 98.29 -1.03
NVIDIA NVDA 169.75 8.21

O P Q
OGE Energy OGE 40.92 0.29
ONEOK OKE 65.14 1.41
OReillyAuto ORLY 615.79 7.61
OccidentalPetrolOXY 66.39 1.32
Okta OKTA 82.57 3.71
Olaplex OLPX 14.29 -0.19
OldDomFreightODFL 251.36 4.88
OldRepublic ORI 23.29 0.35
Olin OLN 62.73 0.56
OmegaHealthcareOHI 29.73 0.55
Omnicom OMC 72.08 2.61
ON Semi ON 56.24 1.74
OpenText OTEX 38.38 0.18
Oracle ORCL 69.83 0.80
Orange ORAN 12.55 -0.14
Organon OGN 38.10 0.58
Orix IX 93.33 0.98
OtisWorldwideOTIS 73.53 -1.96
Ovintiv OVV 51.08 2.16
OwensCorningOC 93.21 2.58
PDC Energy PDCE 70.81 3.09
PG&E PCG 12.16 0.24
PLDT PHI 37.32 -0.01
PNC Fin PNC 167.63 4.37

Net
Stock SymClose Chg

Net
Stock SymClose Chg POSCO PKX 57.25 -0.63

PPG Ind PPG 123.41 1.95
PPL PPL 29.94 0.08
PSBusinessParks PSB 187.10 -0.70
PTC PTC 109.36 0.69
Paccar PCAR 83.52 1.28
PackagingCpAm PKG 153.34 1.62
PalantirTech PLTR 7.96 0.41
PaloAltoNtwks PANW 505.51 28.37
ParamountB PARA 32.35 0.55
ParamountA PARAA 34.67 0.55
ParkerHannifin PH 262.57 0.50
Paychex PAYX 117.99 0.15
PaycomSoftware PAYC 274.86 8.17
Paylocity PCTY 168.00 4.85
PayPal PYPL 80.12 1.47
Pearson PSO 9.66 ...
PembinaPipeline PBA 39.61 0.25
PenskeAuto PAG 112.31 3.44
Pentair PNR 49.43 0.62
PepsiCo PEP 168.97 1.15
PerkinElmer PKI 142.73 -1.38
PetroChina PTR 51.21 0.90
PetroleoBrasil PBR 14.55 0.32
PetroleoBrasilA PBR.A 13.24 0.26
Pfizer PFE 53.71 0.30
PhilipMorris PM 108.57 1.95

s Phillips66 PSX 99.08 2.31
s PilgrimPride PPC 32.21 0.99
Pinduoduo PDD 38.31 1.35
PinnacleWest PNW 77.78 0.20
Pinterest PINS 18.90 1.65
PioneerNatRscs PXD 277.86 6.61
PlainsAllAmPipe PAA 11.20 0.30
PlainsGP PAGP 11.76 0.43
PlugPower PLUG 15.76 0.58
Pool POOL 393.49 4.29
PrincipalFin PFG 70.96 0.62
Procter&Gamble PG 145.21 -2.42
Progressive PGR 115.62 0.89
Prologis PLD 120.03 -0.05
PrudentialFin PRU 102.16 1.27
Prudential PUK 25.08 -0.73
PublicServiceEnt PEG 68.13 -0.57
PublicStorage PSA 324.87 -1.12
PulteGroup PHM 42.97 2.04
PureStorage PSTG 23.03 0.70
Qiagen QGEN 45.35 -0.20
Qorvo QRVO 104.38 2.22
Qualcomm QCOM 131.23 2.70

t QualtricsIntl XM 14.12 0.17
QuantaServices PWR 118.36 2.45

Net
Stock SymClose Chg

QuestDiag DGX 141.03 0.94

R S
RELX RELX 28.70 -0.43
RPM RPM 86.70 1.38
RangeResources RRC 32.73 3.74
RaymondJamesRJF 93.10 -0.02
RaytheonTechRTX 93.56 0.35
RealtyIncome O 69.18 0.74
RegalRexnord RRX 119.41 0.28
RegencyCtrs REG 66.16 0.76
RegenPharm REGN 690.88 4.86
RegionsFin RF 21.17 0.74
ReinsGrp RGA 121.05 0.14
RelianceSteel RS 186.90 7.95
RenaissanceReRNR 151.06 -0.41
Repligen RGEN 154.18 2.75
RepublicSvcs RSG 132.95 -0.50
ResMed RMD 195.40 -0.12
RestaurantBrandsQSR 50.14 -0.09
RexfordIndlRealty REXR 62.30 -0.26
RioTinto RIO 71.89 0.62
RitchieBros RBA 59.24 -0.04
Rivian RIVN 27.25 0.72
RobertHalf RHI 87.37 1.31
Robinhood HOOD 9.23 0.12
Roblox RBLX 28.93 1.86
RocketCos. RKT 8.99 0.24
Rockwell ROK 198.83 0.65
RogersComm BRCI 51.55 0.50
Roku ROKU 84.79 5.63
Rollins ROL 35.32 0.12
RoperTech ROP 425.74 -1.23
RossStores ROST 81.36 3.75
RoyalBkCanadaRY 100.35 -0.14

t RoyalCaribbeanRCL 51.09 1.36
RoyalGold RGLD 114.83 0.03
RoyaltyPharma RPRX 40.21 0.47
RyanSpecialty RYAN 36.82 -0.07
Ryanair RYAAY 87.52 2.65
SAP SAP 97.32 -1.38
S&P Global SPGI 347.66 -3.21
SBA Comm SBAC 346.36 -0.71
SEI Investments SEIC 55.95 -0.17
SK Telecom SKM 24.81 -0.24
SS&C Tech SSNC 62.37 0.36
StoreCapital STOR 26.92 0.37
SVB Fin SIVB 452.72 24.74
Salesforce CRM 159.65 2.72
Sanofi SNY 55.85 -0.44
Sasol SSL 24.53 -0.39
Schlumberger SLB 45.05 1.15

Net
Stock SymClose Chg

SchwabC SCHW 65.80 1.86
Sea SE 75.71 4.37
Seagate STX 82.66 3.11
Seagen SGEN 136.47 3.00
SealedAir SEE 61.15 -0.01
Sempra SRE 166.74 0.63
SensataTechs ST 44.88 -0.31
ServiceCorp SCI 68.39 -0.21
ServiceNow NOW 452.29 32.64
ShawComm B SJR 28.35 0.23

s Shell SHEL 60.36 0.42
SherwinWilliams SHW 265.12 7.47
ShinhanFin SHG 33.52 ...
Shopify SHOP 333.11 8.27
Sibanye-Stillwater SBSW 12.32 0.09
SignatureBank SBNY 198.02 7.14
SimonProperty SPG 109.19 1.34
SiriusXM SIRI 6.20 0.01
Skyworks SWKS 101.70 1.82
SmithAO AOS 58.54 0.19
Smith&Nephew SNN 32.73 0.10
Smucker SJM 127.23 1.84
Snap SNAP 14.16 1.37
SnapOn SNA 215.21 3.29
Snowflake SNOW 132.77 3.14
SOQUIMICH SQM 101.09 0.80
SolarEdgeTech SEDG 253.45 5.22
Sony SONY 88.29 -0.74
Southern SO 75.69 ...
SoCopper SCCO 61.05 ...
SouthwestAir LUV 42.45 0.72
SouthwesternEner SWN 8.38 0.74
Splunk SPLK 93.12 4.35
Spotify SPOT 108.79 5.29
StanleyBlackDck SWK 118.60 2.56
Starbucks SBUX 72.48 -0.24
StarwoodProp STWD 23.33 0.23
StateStreet STT 69.30 0.63
SteelDynamics STLD 80.64 2.54
Stellantis STLA 14.35 0.10
Steris STE 228.42 -0.15
StifelFinancial SF 62.47 1.15
STMicroelec STM 38.49 0.24
Stryker SYK 235.01 1.73
SumitomoMits SMFG 6.18 0.02
SunComms SUI 161.11 1.43
SunLifeFinancial SLF 48.76 -0.10
SuncorEnergy SU 39.40 0.64
Suzano SUZ 10.62 -0.23
Switch SWCH 33.62 0.12
SynchronyFin SYF 33.94 1.03
SyneosHealth SYNH 70.72 0.16

Net
Stock SymClose Chg

Synopsys SNPS 299.17 2.80
Sysco SYY 79.14 2.03

T U V
TC Energy TRP 56.84 -0.92
TD Synnex SNX 97.01 0.58
TE Connectivity TEL 122.38 -1.25
Telus TU 24.51 0.02
Ternium TX 42.78 0.51
TFI Intl TFII 78.09 1.52
TIM TIMB 14.61 0.27
TJX TJX 61.22 1.54
T-MobileUS TMUS 131.44 2.22
TPG TPG 28.34 0.73
TRowePrice TROW 122.99 2.65
TaiwanSemi TSM 90.41 1.69
TakeTwoSoftware TTWO 122.08 -0.61
TakedaPharm TAK 14.91 -0.03
Tapestry TPR 31.52 1.48
TargaResources TRGP 70.49 1.52
Target TGT 156.42 6.47
TataMotors TTM 27.24 -0.02
TeckRscsB TECK 40.83 -0.22
TeledyneTech TDY 387.78 -2.97
Teleflex TFX 283.01 -2.10
Ericsson ERIC 7.92 -0.06
TelefonicaBrasVIV 10.89 0.10
Telefonica TEF 5.27 ...
TelekmIndonesia TLK 28.81 0.11
Tenaris TS 33.17 0.16
TenetHealthcare THC 62.73 0.51
Teradyne TER 100.23 1.04
Tesla TSLA 658.80 30.64
TetraTech TTEK 126.44 0.36
TevaPharm TEVA 9.00 0.55
TexasInstruments TXN 170.01 2.15
TexasPacLand TPL 1486.84 60.17
Textron TXT 62.60 -0.80
ThermoFisherSci TMO 534.27 -14.55
ThomsonReuters TRI 95.32 -0.80
3M MMM 145.79 0.04
Toast TOST 14.95 0.58
Toro TTC 79.05 2.08
TorontoDomBk TD 73.26 1.07
TotalEnergies TTE 58.28 1.56
ToyotaMotor TM 161.03 0.43

t TractorSupply TSCO 176.77 6.24
TradeDesk TTD 46.33 3.55
Tradeweb TW 65.63 0.30
TraneTech TT 133.90 2.17
TransDigm TDG 593.00 13.41
TransUnion TRU 82.31 0.45

Net
Stock SymClose Chg

Travelers TRV 173.59 -0.32
Trex TREX 62.50 2.42
Trimble TRMB 65.55 -0.01
Trip.com TCOM 19.57 0.22
TruistFinl TFC 47.62 0.81
Twilio TWLO 96.55 4.38
Twitter TWTR 37.16 1.40
TylerTech TYL 342.21 8.33
TysonFoods TSN 89.06 0.31
UBS Group UBS 18.54 -0.24
UDR UDR 47.66 -0.14
UGI UGI 42.18 0.94
US Foods USFD 30.92 1.23

t Uber UBER 22.04 0.49
Ubiquiti UI 252.45 -4.84
UiPath PATH 17.03 1.08
UltaBeauty ULTA 352.95 10.87
Unilever UL 43.86 -0.84
UnionPacific UNP 217.42 0.33
UnitedAirlines UAL 43.08 1.51
UnitedMicro UMC 8.45 0.22
UPS B UPS 173.86 -0.25
UnitedRentalsURI 275.82 8.08
US Bancorp USB 51.19 0.15

s UnitedTherap UTHR 228.39 9.44
UnitedHealth UNH 498.09 0.53
UnitySoftware U 37.39 2.17
UniversalHealthBUHS 122.10 0.69
UnumGroup UNM 35.08 0.30
VF VFC 47.12 1.63
VICI Prop VICI 29.67 0.71
VailResorts MTN 242.16 4.51
Vale VALE 17.49 0.06
ValeroEnergy VLO 127.34 3.13
VeevaSystems VEEV 161.42 3.43
Ventas VTR 57.48 1.27
VeriSign VRSN 170.98 4.36
VeriskAnalytics VRSK 170.72 -0.22
Verizon VZ 51.24 0.56
VertxPharm VRTX 270.84 2.36
Viatris VTRS 11.84 0.31
Visa V 203.84 1.21
Vistra VST 26.10 0.62
VMware VMW120.54 4.60
Vodafone VOD 16.72 0.16
VornadoRealtyVNO 34.60 0.70
VoyaFinancial VOYA 65.87 1.04
VulcanMatls VMC 160.65 -0.59

W X Y Z
WEC Energy WEC 105.81 -2.47
WEX WEX 159.50 3.09

Net
Stock SymClose Chg

W.P.Carey WPC 83.14 0.40
WPP WPP 57.03 1.67
Wabtec WAB 88.15 1.79
WalgreensBootsWBA 42.46 0.38
Walmart WMT 123.37 -0.76
WarnerBrosA WBD 17.23 0.37
WarnerMusic WMG 27.96 0.40
WasteConnectionsWCN 125.17 -1.38
WasteMgt WM 156.01 -1.59
Waters WAT 307.81 -9.64
Watsco WSO 244.01 -0.04
WebsterFin WBS 46.44 0.63
WellsFargo WFC 44.12 0.83
Welltower WELL 88.95 0.53
WestFraserTimberWFG 88.66 3.06
WestPharmSvcsWST 298.79 -1.93
WestAllianceBcpWAL 78.03 2.42
WesternDigitalWDC 59.10 2.50
WesternMidstrmWES 26.79 0.77
WesternUnionWU 17.52 0.16
Westlake WLK 126.39 2.20
WestRock WRK 46.10 0.86
WeyerhaeuserWY 38.49 0.94
WheatonPrecMetWPM 42.55 -0.20
Whirlpool WHR 173.87 5.96
Williams WMB 36.69 0.48
Williams-Sonoma WSM 114.98 9.51
WillisTowers WTW 202.08 -1.09
WillScotMobileWSC 34.94 0.39

t Wipro WIT 5.77 -0.12
Wolfspeed WOLF 65.31 -0.09
WooriFin WF 35.39 -0.15
Workday WDAY 164.51 5.74
WyndhamHtlsWH 76.20 2.74
WynnResorts WYNN 59.72 1.53
XP XP 21.24 0.52

s XcelEnergy XEL 75.70 -0.56
XPeng XPEV 20.52 0.20

t Xylem XYL 81.03 -0.62
YumBrands YUM 115.59 1.52
YumChina YUMC 40.70 0.35
ZimIntShipping ZIM 70.30 0.46
ZTO Express ZTO 25.20 0.42
ZebraTech ZBRA 322.72 -0.16
Zendesk ZEN 92.19 4.01
Zillow C Z 37.77 0.83
Zillow A ZG 37.43 1.03
ZimmerBiomet ZBH 119.15 -0.24
ZionsBancorp ZION 54.96 1.42
Zoetis ZTS 163.03 -0.02
ZoomVideo ZM 102.34 8.00
ZoomInfoTech ZI 36.35 1.74
Zscaler ZS 132.58 4.77

Net
Stock SymClose Chg
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WhiteMtnIns WTM 1229.00 2.8
XcelEnergy XEL 76.63 -0.7

Lows
ACV Auctions ACVA 7.45 6.0
ADS-TEC ADSE 5.44 -3.0
AEA-BridgesWt IMPX.WS 0.48 1.7
AGBA AcqnWt AGBAW 0.04 ...
AIBAcqnRt AIBBR 0.07 -30.0
ALSPOrchidI Wt ALORW 0.11 -1.4
AlxOncology ALXO 7.59 1.9
AP Acqn Wt APCA.WS 0.16 2.8
ASGN ASGN 90.96 -6.4
AcademySports ASO 25.10 12.5
Accuray ARAY 2.02 -5.6
AcordaTherap ACOR 0.40 -6.4
ActelisNtwks ASNS 1.28 5.3
AeriePharm AERI 5.46 -7.6
AestherHlthcrWt AEHAW 0.15 -13.7
AfricanGoldWt AGAC.WS 0.10 -24.9
Agenus AGEN 1.40 0.7
AgiosPharm AGIO 19.18 0.8
AirspanNetworksWt MIMO.WS 0.10 -21.4
Akanda AKAN 0.88 -0.7
AkernaWt KERNW 0.04 -15.3
Akouos AKUS 2.32 -3.5
AkoustisTechs AKTS 3.25 2.7
AlbireoPharma ALBO 19.87 -3.3
AlexcoRes AXU 0.71 7.5
AlkalineWater WTER 0.33 7.9
Allakos ALLK 2.58 -1.9
AllegiantTravel ALGT 131.13 2.2
AlmadenMinerals AAU 0.22 -12.6
AlphaTeknova TKNO 6.84 -11.1
Alphatec ATEC 6.98 2.3
AlsetCapAcqnRt ACAXR 0.08 -9.0
Amerco UHAL 498.19 0.3
AmpioPharm AMPE 0.15 -5.0
AnaptysBio ANAB 18.97 -4.0
AppliedMolecular AMTI 2.90 1.9

52-Wk %
Stock Sym Hi/Lo Chg

HancockHdgEquity HEQ 14.30 3.6
KimbellRoyalty KRP 19.36 2.5
KronosWorldwide KRO 18.64 ...
Lulu'sFashion LVLU 16.05 20.7
MarathonOil MRO 29.24 3.3
MarathonPetrol MPC 100.08 1.8
MesaRoyalty MTR 21.00 9.2
NRG Energy NRG 47.23 2.3
NetScout NTCT 36.96 1.3
PCSB Fin PCSB 19.91 -0.8
Perma-PipeIntl PPIH 15.00 7.1
PermianBasin PBT 17.49 2.2
Phillips66 PSX 99.63 2.4
PilgrimPride PPC 32.26 3.2
PingtanMarineEnt PME 1.05 4.0
Points.com PCOM 24.77 1.5
ProPhaseLabs PRPH 8.94 6.3
RattlerMidstrm RTLR 16.01 4.5
SabineRoyalty SBR 72.68 3.5
SanJuanBasin SJT 13.29 0.4
SandRidgeEnergy SD 23.82 10.5
ScorpioTankers STNG 32.27 3.7
SenecaFoods A SENEA 57.86 -0.6
Shell SHEL 60.66 0.7
SizzleAcqnWt SZZLW 0.62 3.3
SolarisOilfield SOI 13.25 2.6
StoneMor STON 3.45 50.2
Sylvamo SLVM 50.25 0.2
TalosEnergy TALO 21.79 5.3
TeekayTankers TNK 21.30 7.2
TetraTech TTI 5.19 5.5
Torm TRMD 14.57 8.6
TradeUPAcqn UPTD 10.50 5.1
TrecoraRscs TREC 9.76 0.8
Unitil UTL 58.87 -2.4
US NatGas UNG 31.99 1.4
US12mthNtlGas UNL 27.92 1.1
UnitedTherap UTHR 229.82 4.3
UnivLogistics ULH 27.46 3.6
VentouxCCM VTAQ 10.18 0.1
VickersVantageI VCKA 10.22 0.3

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AMCIAcqnII AMCI 9.91 ...
APA APA 45.58 4.4
AllianceResource ARLP 20.59 -0.4
Amdocs DOX 85.90 1.1
AmerVanguard AVD 24.92 7.9
AmplifyEnergy AMPY 8.50 8.5
AnteroResources AR 41.81 4.1
ArdmoreShipping ASC 7.89 5.6
BiotechAcqnA BIOT 9.98 0.1
BrighamMin MNRL 29.10 4.3
CVB Fin CVBF 24.59 0.7
CenovusEnergyWt CVE.WS 16.85 1.8
ChesapeakeEner CHK 102.20 1.4
ChesapeakeWtB CHKEZ 78.59 3.1
ChesapeakeWtC CHKEL 74.66 2.1
ChesapeakeWtA CHKEW 83.14 2.0
Chevron CVX 175.99 1.6
CivitasRsrcs CIVI 72.20 4.3
ConcertPharm CNCE 5.15 11.2
ConocoPhillips COP 111.53 1.6
ConEd ED 100.76 -0.1
CornerstoneBldg CNR 24.54 0.3
Corteva CTVA 62.46 -0.1
CoterraEnergy CTRA 34.10 4.1
CrescentPoint CPG 8.49 4.7
DelekLogistics DKL 58.13 3.9
DorchesterMnls DMLP 30.25 0.6
E.MergeTechA ETAC 9.96 ...
EOG Rscs EOG 133.46 3.0
EQT EQT 47.83 3.8
EarthstoneEner ESTE 17.58 4.1
ExxonMobil XOM 96.53 2.0
Frontline FRO 10.50 9.5
GlobalPtnrs GLP 29.03 1.7
GoldenstoneWt GDSTW 0.57 -16.7
GroceryOutlet GO 39.29 -2.5
HF Sinclair DINO 49.51 4.2
Hess HES 119.69 1.3
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New Highs and Lows
MountainI Wt MCAAW 0.10 -6.7
MustangBio MBIO 0.61 -2.6
Myomo MYO 1.97 2.0
NantHealth NH 0.51 1.7
NeoleukinTherap NLTX 0.92 4.7
Network1Techs NTIP 2.35 0.4
NexGel NXGL 1.38 3.6
NextNav NN 3.20 -1.5
NextNavWt NNAVW 0.60 -4.8
NextPlayTech NXTP 0.21 3.9
Nike NKE 103.46 0.8
NiuTech NIU 6.67 3.3
nLIGHT LASR 10.49 -1.0
NobleRockWt NRACW 0.14 -22.6
NorwegCruise NCLH 13.00 3.3
NovaVisionRt NOVVR 0.11 -23.2
NuHoldings NU 3.26 7.8
NubiaBrandWt NUBIW 0.08 -54.1
NuvationBioWt NUVB.WS 0.53 -11.7
NuvationBio NUVB 3.49 -2.2
OPYAcqnIWt OHAAW 0.21 -4.5
OdysseyMarine OMEX 4.12 0.9
OkyoPharma OKYO 2.10 -0.9
OmegaTherap OMGA 2.02 -7.0
1-800-FLOWERS FLWS 8.84 6.5
OnionGlobal OG 0.95 ...
OraSureTechs OSUR 4.17 -4.0
OrthofixIntl OFIX 26.07 1.4
OstinTech OST 1.84 3.2
Ouster OUST 2.07 -0.9
OvidTherap OVID 1.84 -2.6
OysterPtPharma OYST 3.53 0.8
Parts Id ID 1.19 -3.7
PHP Ventures Rt PPHPR 0.03 ...
PTC Therap PTCT 29.94 -2.5
ParatekPharma PRTK 1.68 0.6
PasitheaTherap KTTA 0.82 -4.3
PerformShipping PSHG 1.83 -6.1
Personalis PSNL 3.94 -0.2
PhaseBioPharm PHAS 0.74 -0.6
PlanetFitness PLNT 62.59 3.0
PolarityTE PTE 2.17 -5.6
PoseidaTherap PSTX 1.82 -1.0
PowerUpAcqnWt PWUPW 0.18 6.4
ProcoreTech PCOR 40.00 4.4
Progyny PGNY 31.57 -1.7
ProvidentFin PROV 14.36 -0.5
PubMatic PUBM 17.82 4.5
QualTekSvcs QTEK 1.25 1.4
QualtricsIntl XM 13.63 1.2
QuanergySystems QNGY 0.79 -10.3

Quhuo QH 0.31 2.8
Qumu QUMU 0.92 5.9
Quotient QTNT 0.27 -10.4
RayonierAdvMatls RYAM 3.86 0.2
RealBrokerage REAX 1.41 -4.0
Recruiter.comWt RCRTW 0.14 19.9
RedBallAcqn RBAC.U 9.69 -2.1
Regis RGS 0.68 -5.4
Renovacor RCOR 1.94 -4.4
RenttheRunway RENT 3.20 7.1
RevelationBio REVB 0.51 -4.6
RocketLab RKLB 4.27 4.8
RockwellMedical RMTI 1.46 -9.2
RomeoPower RMO 0.79 0.1
RoyalCaribbean RCL 48.90 2.7
RumbleON RMBL 12.80 3.9
SAB BiotherapWt SABSW 0.10 -7.7
SOS SOS 0.33 1.8
SangamoTherap SGMO 3.38 -3.7
Satellogic SATL 4.85 -1.4
Scienjoy SJ 1.75 -6.7
SecooHolding SECO 0.22 0.6
Seer SEER 6.80 5.3
SenstarTech SNT 1.90 -4.9
SeresTherap MCRB 2.91 -1.0
SeritageGrwPfdA SRGpA 16.11 -0.7
Sientra SIEN 1.09 -1.8
SigilonTherap SGTX 0.74 -4.1
SilverSpikeII Wt SPKBW 0.07 -17.6
SingularGenomics OMIC 2.87 0.7
SkeenaRscs SKE 7.33 -4.1
SmartPowerr CREG 3.27 -8.3
SnowLakeRscs LITM 2.42 -5.5
SocialCapHedosIVWt IPOD.WS 0.54 -6.8
SocialCapHedVI Wt IPOF.WS 0.61 -1.3
SocietalCDMO SCTL 0.73 -4.5
Sono SEV 2.70 -3.2
SperoTherap SPRO 1.19 -2.4
SpringWorks SWTX 31.29 -3.0
StdBioTools LAB 1.64 -13.8
StealthBioTher MITO 0.16 -6.2
StokeTherap STOK 11.93 -2.7
SummitTherap SMMT 0.88 -4.9
SunshineBio SBFM 1.22 -9.8
SuperGroup SGHC 6.17 -23.3
SuperGroupWt SGHC.WS 0.90 -46.9
SutroBioph STRO 4.32 -0.2
TCBioPharm TCBP 0.63 -18.3
TCR2 Therap TCRR 2.09 -2.3
ADS-TEC Wt ADSEW 0.45 -2.4

TG Therap TGTX 4.73 1.8
T2Biosystems TTOO 0.19 -4.4
TactileSystems TCMD 8.71 -1.2
Taitron TAIT 3.16 -0.3
TalisBiomed TLIS 0.90 1.2
Talkspace TALK 1.03 -4.5
TandemDiabetes TNDM 60.25 ...
TatTechnologies TATT 5.25 -4.3
TayshaGene TSHA 2.33 -3.1
TenonMedical TNON 3.11 -13.7
TianRuixiang TIRX 0.61 1.6
TownsquareMedia TSQ 9.23 3.9
TractorSupply TSCO 166.49 3.7
TradeUPAcqnWt UPTDW 0.16 -21.0
TrajectoryAlpha TCOA.U 9.78 ...
TransActTechs TACT 4.16 1.2
TransCodeTherap RNAZ 1.52 -7.8
Uber UBER 21.28 2.3
UltragenyxPharm RARE 45.20 0.3
Unisys UIS 10.80 0.2
UniversePharm UPC 0.96 -5.0
UrbanOutfitters URBN 17.81 15.5
UroGenPharma URGN 4.85 -0.6
Urstadt Pfd K UBPpK 21.92 -0.2
UTStarcom UTSI 0.61 11.7
VBI Vaccines VBIV 0.83 1.5
ViaOptronics VIAO 2.32 -2.3
Vacasa VCSA 3.89 2.8
Velo3D VLD 2.10 0.9
VeraBradley VRA 5.71 1.7
VerricaPharm VRCA 1.88 -63.8
VersusSystems VS 0.40 -9.6
VerticalAerospace EVTL 4.71 -2.4
VincerxPharma VINC 1.40 ...
VirginiaNatBksh VABK 31.61 1.3
VisionaryEduc VEDU 1.46 -3.2
ViveveMedical VIVE 0.72 -2.7
VorBiopharma VOR 3.83 -5.5
WW Intl WW 6.01 3.9
WalkMe WKME 7.60 13.4
WaverleyCap1 Wt WAVC.WS 0.21 ...
WidePoint WYY 2.45 -0.7
Winc WBEV 1.69 -1.6
WindtreeTherap WINT 0.45 -3.9
Wipro WIT 5.68 -2.0
Xylem XYL 78.92 -0.8
Yeti YETI 38.77 2.8
Yelp YELP 26.42 4.7
ZeppHealth ZEPP 2.00 -1.0
ZipRecruiter ZIP 15.72 0.6
Zuora ZUO 8.92 5.2

ImperialPetrol IMPP 0.38 -0.1
Infinera INFN 5.24 1.1
InflaRx IFRX 1.29 6.9
Infosys INFY 17.90 -1.4
Invacare IVC 0.80 1.0
JX Luxventure LLL 1.45 1.3
JaguarGlbGrwI Wt JGGCW 0.15 -6.2
JounceTherap JNCE 3.78 -10.6
KaixinAuto KXIN 0.78 -3.6
KalaPharm KALA 0.40 -15.8
KalVistaPharm KALV 8.48 -5.1
Kamada KMDA 4.42 -2.5
Kaspien KSPN 3.16 -1.0
Katapult KPLT 1.10 0.9
KensingtonIV Wt KCAC.WS 0.28 -3.2
KeyTronic KTCC 4.97 0.4
KronosBio KRON 3.21 -1.5
KubientWt KBNTW 0.15 -11.8
LavaTherap LVTX 3.01 -9.3
LandosBio LABP 0.55 -2.9
LarkspurHlthWt LSPRW 0.13 1.0
LatAmGrowthWt LATGW 0.14 -45.1
LatchWt LTCHW 0.27 3.2
Latch LTCH 2.04 -3.7
Latham SWIM 8.22 0.6
LendingTree TREE 54.42 2.2
LexiconPharm LXRX 1.56 -0.6
LivePerson LPSN 13.90 2.7
LiveRamp RAMP 22.32 10.6
Locafy LCFY 0.81 -5.6
lululemon LULU 251.51 1.2
LuokungTech LKCO 0.37 -0.6
Lyft LYFT 16.33 -0.4
MEI Pharma MEIP 0.41 -1.8
MGM Resorts MGM 30.70 3.2
Macrogenics MGNX 3.53 -4.3
ManaCapAcqnWt MAAQW 0.12 -12.3
Markforged MKFG 2.33 2.0
MaxproCapWt JMACW 0.14 -3.9
McLarenTechWt MLAIW 0.11 -1.2
MDxHealth MDXH 6.61 -5.1
Medifast MED 154.67 2.9
Medigus MDGS 0.80 1.2
MegaMatrix MTMT 0.91 10.0
MerchantsBncpPfdA MBINP 25.36 -0.1
Merus MRUS 14.33 -0.4
MetenHolding METX 1.15 1.7
Minim MINM 0.48 -4.2
Missfresh MF 0.18 1.8
MitekSystems MITK 8.54 0.3
MolecularTemp MTEM 0.94 -1.0

EveloBiosci EVLO 1.42 23.3
EvofemBiosci EVFM 0.34 -0.3
ExcellonRes EXN 0.50 -3.7
ExelaTechPfdB XELAP 4.25 -4.3
ExelaTech XELA 0.22 -5.9
Expedia EXPE 115.76 6.0
Expion360 XPON 2.84 2.1
Express EXPR 2.30 6.7
EzFill EZFL 0.36 -6.8
FARO Tech FARO 29.99 -1.2
FastRadius FSRD 0.44 -3.0
FathomDigital FATH 5.02 1.4
FinTechAcqnVWt FTCVW 0.12 -1.8
FirsthandTechVal SVVC 2.80 -5.4
FlexSolInt FSI 2.06 -0.4
FloraGrowth FLGC 0.95 -1.0
FocusImpactAcqnWt FIACW 0.13 -35.0
FreshVineWine VINE 2.51 -5.3
FrontierAcqnWt FRONW 0.19 4.6
FutureFinTech FTFT 0.42 2.3
GamidaCell GMDA 2.06 1.4
GaotuTechedu GOTU 1.15 -4.1
Gildan GIL 28.86 0.2
GladstonePfdE GOODN 23.72 -0.3
GolubCapital GBDC 13.55 2.5
GoPro GPRO 6.18 2.4
GraphiteBio GRPH 2.07 1.4
GreenproCap GRNQ 0.30 -4.2
GreenwichLife GLSI 7.88 -6.0
Gritstone GRTS 1.71 -1.4
HCM Acqn Wt HCMAW 0.14 -11.9
HTG Molecular HTGM 0.52 -3.8
HUTCHMED(China) HCM 8.40 2.8
HeliusMedical HSDT 1.06 -10.2
HennessyAdvNts HNNAZ 24.60 -0.2
Herbalife HLF 20.12 2.8
HeronTherap HRTX 3.08 -1.9
HilleVax HLVX 8.82 -4.4
HillstreamBio HILS 0.65 -5.4
HiveBlockchain HIVE 3.66 -3.4
HomologyMed FIXX 1.30 2.9
HondaMotor HMC 24.37 -1.5
Hut8Mining HUT 2.18 ...
HycroftMiningWt HYMCZ 0.10 -2.0
IXAcqnWt IXAQW 0.14 -6.7
iClickInteract ICLK 0.59 10.2
IgnyteAcqnWt IGNYW 0.08 63.6
iMediaBrandsNts IMBIL 18.00 -0.8
iMediaBrands IMBI 1.63 2.9
Immuneering IMRX 3.74 -5.8
Immunogen IMGN 3.36 -2.0

CingulateWt CINGW 0.15 -42.9
Cingulate CING 1.04 -2.7
ClarusTherap CRXT 0.35 -3.5
ClearsideBiomed CLSD 1.28 0.8
Cognex CGNX 44.60 1.8
Cohbar CWBR 0.17 -2.0
ColumbusMcKinn CMCO 31.49 -3.7
ComeraLifeSci CMRA 5.26 -26.0
ComSovereign COMS 0.17 -28.3
ComSovereignWt COMSW 0.10 -35.3
ComSovereignPfdA COMSP 6.30 -39.5
Conn's CONN 11.27 12.9
CornerGrowth2Wt TRONW 0.03 -15.4
Cortexyme CRTX 2.64 -3.5
CorvusPharm CRVS 0.94 3.4
Coty COTY 5.90 4.7
Cricut CRCT 6.55 7.2
Crocs CROX 47.33 4.2
CrownPropWt CPTK.WS 0.16 22.4
CyclacelPharm CYCC 1.16 -5.6
DHB Capital Wt DHBCW 0.07 -10.5
DHC Acqn Wt DHCAW 0.12 9.7
DataStorageWt DTSTW 0.20 -8.2
Datadog DDOG 83.85 3.4
DayOneBiopharm DAWN 6.08 -15.4
DexCom DXCM 267.57 -2.4
Dick's DKS 63.45 9.7
Digimarc DMRC 15.13 2.3
DigitalAlly DGLY 0.85 -2.9
DigitalBrands DBGI 0.16 10.8
DouYuIntl DOYU 1.18 2.5
Dropbox DBX 19.07 3.5
DyneTherap DYN 4.62 -1.1
EBET EBET 2.60 -4.7
EsgenAcqnWt ESACW 0.17 -10.3
EdesaBiotech EDSA 1.70 -0.6
EdgewiseTherap EWTX 5.41 -10.7
EdtechX II EDTXU 10.01 -0.5
eGain EGAN 8.77 -1.4
8x8 EGHT 6.60 1.0
EliemTherap ELYM 2.52 ...
EllingtonFinlPfdB EFCpB 21.57 -1.3
ElysGameTech ELYS 0.90 2.6
Embraer ERJ 9.72 0.8
EmpireStateReal250 FISK 7.59 -0.1
EnantaPharma ENTA 37.63 -1.3
Endava DAVA 88.35 -2.0
EnochianBio ENOB 2.67 -37.0
Epizyme EPZM 0.43 6.8
EsportsEnt GMBL 0.30 3.2
EssexProp ESS 275.33 -0.1

Aptinyx APTX 0.50 -3.7
AquestiveTherap AQST 0.96 -1.0
ArborRealtyPfdD ABRpD 20.56 1.8
ArchCapitalPfdG ACGLN 19.14 1.3
ArdaghMetalPkg AMBP 5.35 3.7
ArdaghMetalWt AMBP.WS 0.73 -3.6
Arhaus ARHS 5.30 6.3
AslanPharm ASLN 0.38 -3.3
AstriaTherap ATXS 3.02 1.0
Atento ATTO 9.31 3.1
Athersys ATHX 0.18 -7.8
AtlanticusNts26 ATLCL 23.58 3.8
AtossaTherap ATOS 0.84 -3.3
Atotech ATC 19.20 0.2
Atreca BCEL 1.54 ...
Auddia AUUDW 0.17 21.4
Augmedix AUGX 1.82 -9.9
AuroraInnov AUR 2.76 -1.7
AustinGold AUST 1.62 -3.4
AutoWeb AUTO 0.50 -3.1
AvadelPharm AVDL 3.16 -8.2
BIMI Intl BIMI 0.48 -17.9
Bio-key BKYI 1.80 -2.7
BTBrandsWt BTBDW 0.17 -10.2
BankofAmPfd2 BMLpH 17.97 0.1
BannerAcqnWt BNNRW 0.25 -16.6
BaoshengMedia BAOS 0.96 -7.3
Bausch+Lomb BLCO 15.90 5.5
BicycleTherap BCYC 15.20 -5.4
Big5SportingGds BGFV 11.16 8.3
Biodesix BDSX 1.25 5.3
BiomXUn PHGE.U 3.15 -10.0
BioVie BIVI 2.50 0.8
BlackDiamond BDTX 1.46 -6.3
BlinkChargingWt BLNKW 9.79 3.1
BlueWorldRt BWAQR 0.12 -3.3
bluebirdbio BLUE 2.89 2.0
BootBarn BOOT 65.79 10.7
BrickellBiotech BBI 0.14 -1.6
BrilliantAcqnRt BRLIR 0.11 -12.0
BroadCapitalRt BRACR 0.02 -20.0
BrooklynImmuno BTX 0.59 -4.4
BurningRockBio BNR 2.39 -8.6
CIIGCapPtrsIIWt CIIGW 0.12 -12.5
CNB Fin PfdA CCNEP 25.40 -0.8
Cardlytics CDLX 25.13 -0.4
CavcoIndustries CVCO 195.70 6.7
CentessaPharm CNTA 4.05 -5.1
Centogene CNTG 2.69 -0.4
ChainBridgeIWt CBRGW 0.18 -14.5
ChimeraInvPfdA CIMpA 22.69 -0.6
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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.

reporting firms. “We are
working diligently across the
financial ecosystem to make
sure data on consumer credit
reports is accurate and com-
prehensive.”

Industry representatives
have said the errors are often
the result of incorrect infor-
mation provided by lenders.
Many complaints, they have
said, come from people who
are trying to remove legiti-
mate negative information,
such as payments that they

actually missed.
Lenders rolled out sweeping

deferment and forbearance pro-
grams for struggling borrowers
in the pandemic’s early days. A
provision in Congress’s first
coronavirus stimulus package
barred lenders that offered
such options from recording
the missed payments as late.

Errors can lower consumers’
credit scores and make it
harder for them to get ap-
proved for financing or obtain
affordable loans. Landlords also

look at credit reports when re-
viewing rental applications.

The credit-reporting com-
panies made “changes to their
complaint response processes
early in the crisis that predict-
ably resulted in a significant
decrease in responsiveness,”
the letters say. That included
using automated reviews to
identify complaints suspected
of having been submitted by a
third party and using this as a
reason to dismiss complaints,
according to the letters.

Lawmakers are probing
how Equifax Inc., Experian
PLC and TransUnion handled
consumer complaints about
errors on their credit reports
during the pandemic.

Democrats on the House Se-
lect Subcommittee on the Cor-
onavirus Crisis informed the
companies of the probe
Wednesday morning, accord-
ing to letters viewed by The
Wall Street Journal.

In the letters, the lawmak-
ers said payment-deferment
programs and an increase in
identity theft during the pan-
demic created new ways for
errors to get added onto credit
reports. The letters, signed by
South Carolina Democrat
James Clyburn, the subcom-
mittee’s chairman, ask the
companies to provide docu-
ments about how they handle
responses to complaints.

Representatives for Equifax,
Experian and TransUnion
didn’t comment.

The credit-reporting indus-
try is “committed to helping
consumers resolve discrepan-
cies on their credit reports,”
said a spokesman for the Con-
sumer Data Industry Associa-
tion, which represents credit-

BY ANNAMARIA ANDRIOTIS

Lawmakers Set to Scrutinize
Credit-Reporting Companies

Rep. James Clyburn (D.,S.C.) signed a letter requesting information from the companies.
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prior to the pandemic dented
Gogo’s revenue after the com-
pany took on debt to finance
the investment.

The company at the end of
2018 began refinancing its debt
load, which included dropping
the interest rate on its senior
secured notes the following year
to 9.875% from 12.5%. It also
used the $400 million in cash
from the sale of the commercial
business in December 2020 to
pay down its outstanding debt,
replacing its notes with a $725
million term loan that carried a
lower interest rate.

Gogo sold the commercial
aviation business to Intelsat
SA, a satellite company. “That
$400 million enabled us to pay
down debt and create the stra-
tegic and financial flexibility
that would serve as the foun-
dation for the business going
forward,” Mr. Rowan said.

Meanwhile, private-equity
firm GTCR LLC in April 2021
converted into equity $105.7
million in Gogo’s debt issued in
2018, giving the firm about a
29% stake in Gogo at the time.
This month, all remaining debt-
holders converted $103 million
of Gogo’s remaining outstand-
ing notes into equity, reducing
the company’s leverage.

Gogo’s net debt declined to
$666 million at the end of the
first quarter, down from $858
million at the end of 2018.

Gogo Inc. is reducing its
pile of debt as interest rates
rise, a move that comes after
the aircraft internet provider
hived off its commercial-avia-
tion unit to focus solely on
corporate and private planes.

Gogo anticipates its annual
interest expenses going forward
will be around $33 million com-
pared with $131 million three
years earlier. The company last
year put in place interest-rate
caps on its term loan, which
carries a floating interest rate
consisting of the London inter-
bank offered rate plus 3.75%,
said Gogo Chief Financial Offi-
cer Barry Rowan, who has held
that post since 2017.

“For those of us who have
lived through many cycles,
we’re very sensitive about not
being over exposed in that re-
gard,” said Mr. Rowan, refer-
ring to rising interest rates.
Moody’s in March upgraded
Gogo’s corporate rating to B2,
which is subinvestment grade,
from B3, citing the demand for
its services and the company’s
declining leverage.

Broomfield, Colo.-based
Gogo, best known for its in-
flight Wi-Fi, for years burned
cash and levered up as it com-
peted for business from major
airlines.

A failed equipment upgrade

BY KRISTIN BROUGHTON

Gogo Cuts Debt as
Interest Rates Rise

.
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ing, citing macroeconomic
conditions that have deterio-
rated faster and further than
expected.

Retailer Nordstrom climbed
$2.90, or 14%, to $23.58 after
raising its guidance for full-
year revenue growth. Apparel
company Express jumped 16
cents, or 6.7%, to $2.54 after
posting a narrower-than-ex-
pected loss and raising sales
guidance. Dick’s rose $6.90, or
9.7%, to $78.14.

Home builder Toll Brothers
rose $3.55, or about 8%, to
$48.09 after reporting revenue
and profit that beat analysts’
expectations.

Overseas, the pan-continen-
tal Stoxx Europe 600 edged up
0.6%.

Early Thursday, Japan’s Nik-
kei 225 was up less than 0.1%,
Hong Kong’s Hang Seng Index
was down 0.8% and South Ko-
rea’s Kospi was up 0.3%. S&P
500 futures were flat.
—Ryan Dezember contributed

to this article.

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

ONE-YEAR, 11-MONTHFRNs
Applications $70,794,994,400
Accepted bids $22,000,711,400
" noncompetitively $20,994,400
Spread -0.075%
Bids at clearing yield accepted 25.14%
Cusip number 91282CEL1

The floating-rate notes, datedMay27, 2022,mature
onApril 30, 2024.

FIVE-YEARNOTES
Applications $124,491,659,100
Accepted bids $55,216,217,500
" noncompetitively $107,996,500
" foreign noncompetitively $103,000,000
Auction price (rate) 99.484571

(2.736%)
Interest rate 2.625%
Bids at clearing yield accepted 17.44%
Cusip number 91282CET4

The notes, datedMay 31, 2022,mature onMay 31,
2027.

MARKETS

Watch a Video
Scan this code
for a video on
the risks and
rewards of
buying the dip.

high inflation, more than $1
trillion in digital money has
vanished since November.

The demand for digital-as-
sets insurance also reflects a
step in the evolution of the
crypto industry, whose early
supporters often expressed
skepticism of the Wall Street
establishment and government
regulations.

The industry has been grap-
pling with rising regulatory
scrutiny while looking for
ways to gain credibility with
the public and investors and
to attract more mainstream
adoption.

Crypto firms typically look
to insure against a loss of
funds held by the exchanges
on behalf of clients in case of
incidents such as external
thefts and employee thefts.
They also often take out direc-

tors and officers insurance
that protects executives and
the companies from costs re-
lated to investigations or liti-
gation, as well as cybersecu-
rity insurance against hacks
and professional liability in-
surance to protect against
claims of negligence.

Having insurance coverage
also lends crypto firms and ex-
changes wider credibility. Un-
like most industries, some of
the most popular crypto ex-
changes such as Coinbase
Global Inc., Gemini Trust Co.,
Bittrex Inc. and Crypto.com,
have announced they have
hundreds of millions of dollars
in digital-asset insurance.

Regulatory uncertainty
around the cryptocurrency in-
dustry and several high-pro-
file, significant crypto thefts
have made insurers reluctant

to wade into the crypto world,
according to James Knox, a re-
gional technology practice
leader at professional-services
firm Aon PLC. He said that for
potential insurers, news of re-
cent crypto losses has had “a
chilling effect.” Although some
insurers, mostly those based
in London or Bermuda, are
taking on the risk, several still
aren’t comfortable with the
risk involved in insuring
crypto firms, he said.

Gemini said it offers $300
million in insurance for assets
it holds on behalf of clients,
covering theft, security
breaches and fraudulent trans-
fers, a spokeswoman said. The
exchange, which worked with
insurance broker Marsh &
McLennan Cos., said it has
demonstrated to insurers that
it offers “a safe and secure ex-

change and custodian.” It ex-
pects the supply of digital-as-
set insurance to meet the
growing demand in the com-
ing years.

“Crypto evolved out of not
wanting regulations and com-
pliance, but they realized to
gain the credibility of users,
who were burned a bit in the
past, some balance of compli-
ance and regulations are nec-
essary, as this industry
grows,” said Neta Rozy, co-
founder and chief technology
officer of Parametrix Insur-
ance, which covers businesses
against technology downtime.

New York-based Parametrix
began tailoring its products to
the crypto industry this year,
providing insurance to help
crypto firms mitigate the fi-
nancial risks during cloud out-
ages.

After years on the sidelines,
the insurance industry is in-
creasingly embracing the digi-
tal-assets sector.

Many crypto exchanges and
custodians have for years been
unable to get insurance or
shied away from getting it be-
cause of high premiums stem-
ming from the dearth of insur-
ers willing to underwrite the
industry’s risk. Some big ex-
changes have chosen to insure
themselves instead.

But that is slowly changing,
as the traditionally risk-averse
insurance industry—from big
brokers to new startups—dips
its toes into the water by set-
ting up teams focusing on
cryptocurrency, hoping to
profit from the industry’s
rapid growth.

“Previously, there wasn’t
the demand that we’re seeing
now, and over the last six
months of last year, there’s
been a real growth in demand
from our clients to better un-
derstand this space and to be
able to manage the risk in the
space,” said Luke Speight, who
last month became the direc-
tor of a newly created digital-
assets team at insurance bro-
ker and consulting firm WTW,
formerly known as Willis Tow-
ers Watson.

U.K. startup and Lloyd’s of
London-licensed broker Su-
perscript this month launched
a crypto insurance product
called Daylight that will cover
technology liability and cyber
insurance, the company said.
It plans to expand coverage
this year to include directors
and officers, custodianship
and crypto mining.

The shift comes as the
crypto market saw another
wave of turmoil in recent
weeks, a reminder of the
highly volatile nature of an in-
dustry that still lacks signifi-
cant oversight and investor
protections. As traders take
flight from risky investments
amid rising interest rates and

BY MENGQI SUN

Insurers Rethink Coverage of Crypto

Coinbase and other crypto exchanges have announced they have hundreds of millions of dollars in digital-asset insurance.
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prices and the Fed’s response.
As rates have climbed and the
economy’s outlook dimmed,
the shares of many companies
have looked increasingly ex-
pensive, at least relative to
their earnings, said Sean
O’Hara, president of Pacer
ETFs Distributors.

“When one goes up,” Mr.
O’Hara said, “the other has to
go down.”

The yield on the benchmark
10-year Treasury note fell to
2.746% from 2.758% on Tues-
day. It has declined for five of
the past six trading sessions.
Yields fall when prices rise.

Government debt tends to

perform well during times of
slower economic growth,
which has led to a stabilization
in the bond market in recent
days.

Oil prices climbed with
global benchmark Brent crude
rising 47 cents, or 0.4%, to
$114.03 a barrel. The U.S. en-
ergy secretary said the Biden
administration hasn’t ruled out
a ban on oil exports to tame
domestic fuel prices, Reuters
reported.

In individual stocks, Snap
shares rose $1.37, or 11%, to
$14.16. The Snapchat maker’s
stock plunged 43% on Tuesday
after it issued a profit warn-

U.S. durable- goods orders
for April increased 0.4%, a
slower pace than economists
expected.

The Fed minutes offered
few, if any, surprises on offi-
cials’ thinking, said Phillip
Toews, chief executive of
Toews Asset Management.
Wednesday’s rally, which

g a i n e d
s t r e n g t h
throughout
the afternoon,

may reflect more than any-
thing the sentiment that many
stocks had already fallen
enough—at least for now. “I
think we may be in a slight
bear market here,” he said.

Stocks enter a bear market
when an index like the S&P
500 drops at least 20% from a
recent high. On Friday, that
benchmark came close to fin-
ishing in a bear market before
a late-session rally.

Stocks have tumbled in
2022 as investors have ad-
justed to surging consumer

ContinuedfrompageB1

Volt Capital, which styles
itself a “crypto-native venture
firm,” has raised a $50 million
fund for early-stage crypto in-
vestments, joining a heap of
funds raised in the belea-
guered sector in recent weeks.

The firm’s second fund is
five times as large as its first,
and includes as investors An-
dreessen Horowitz general
partners Chris Dixon and Marc
Andreessen, tech entrepreneur
Elad Gil, Union Square Ven-
tures managing partner Albert
Wenger and the firms Tiger
Global Management and
Brevan Howard, among others.

Based in San Francisco, Volt
is part of a rush of new crypto
funds raising money during a
meltdown that has sent cur-
rencies like bitcoin skidding
almost 38% this year. But to-
day’s rocky environment is

fertile soil for early-stage in-
vestors in crypto, says the
firm’s co-founder, Soona Am-
haz.

“We strongly believe now’s
the time to be doubling down,
amidst the market carnage,”
she said.

Volt was able to raise most
of the money for its new fund
in a couple of weeks—much
quicker than its first, $10 mil-
lion fund, which took six
months to raise in 2020. That
fund invested in companies
like Magic Labs Inc., a user-
authentication platform for
crypto, and Coinshift, a trea-
sury management service.

The firm kept its latest fund
small, because it wanted to fo-
cus on pre-seed and seed in-
vestments, said Ms. Amhaz.
Volt expects to invest the
money within the next two to
three years, she added.

The current crypto down-
turn could run for another 18
to 24 months, said Colleen
Sullivan, a co-head of the ven-
ture group at Brevan Howard
Digital, the crypto division of
the London-based alternative
investment firm, and an inves-
tor in Volt’s new fund.

Uncertainty now is higher
than during the last crypto
crash between 2018 and 2020,
said Ms. Sullivan.

“What’s different now is the
global macro environment,”
she said. “We haven’t invested
with rising rates and inflation
before.”

But new investors in early-
stage investments should, in
theory, be able to ride out the
maelstrom and see profits at
the end, Ms. Sullivan said. “It’s
the absolute perfect time to
deploy a new fund,” she said.

BY VIPAL MONGA

Volt Raises
$50 Million
For Digital
Currencies

Carlyle’s overseas energy invest-
ments alongside co-head Bob
Maguire.

Mr. Tall recently spoke to
WSJ Pro Private Equity about
the newly integrated group and
the firm’s push to reduce emis-
sions across its portfolio. The in-
terview has been edited for clar-

Madrid plans to invest as much
as €8 billion, equivalent to
roughly $8.6 billion, in clean-en-
ergy businesses such as biofuels
and electric vehicle-charging
stations as well as wind- and so-
lar-power projects, with a goal
of reducing its emissions by 55%
within eight years.

“We are taking steps to more
than halve the emissions of a
very large, integrated energy
company,” Mr. Tall said.

The initiatives are part of a
effort by Carlyle to better capi-
talize on investment opportuni-
ties created by the shift to clean
energy. The Washington-based
firm recently combined its en-
ergy and infrastructure strate-
gies under Mr. Tall. It also hired
former Canada Pension Plan In-
vestment Board executive Avik
Dey, who in 2016 led the forma-
tion of a renewables strategy for
CPP Investments. The pension
investment manager as of March
31 had assets totaling 539 billion
Canadian dollars, equivalent to
$420.5 billion. Mr. Dey will lead

ity and length.
WSJ Pro: How does Carlyle

aim to benefit from combining
infrastructure and energy invest-
ments into one group?

Mr. Tall: What I’m most
pleased about is that this plat-
form allows us to be even more
active in this very important en-
ergy-transition [theme]. Within
the platform, we really have the
full spectrum of energy invest-
ments, from the very low-carbon
renewables assets to the other
end of the spectrum, which is
[oil-and-gas] upstream, mid-
stream and downstream.We can
contribute to the energy transi-
tion both by investing and bring-
ing more low-carbon energy on
one side and, on the other, by
using our skill set and expertise
to accelerate decarbonization of
traditional energy assets.

WSJ Pro: Why isn’t Carlyle
seeking to exit oil-and-gas assets
more quickly as other private-
capital firms are doing?

Mr. Tall: If you divest [one
such] asset in your own portfo-

lio, you have less carbon emis-
sions but the asset is still pro-
ducing that carbon somewhere
else. If you keep that asset and
put money into it, you work with
management of the business and
you set a realistic plan to decar-
bonize it, then you have moved
the needle, you have contributed
to the 2050 net-zero targets that
an increasing number of coun-
tries and corporations are set-
ting for themselves, including
Carlyle.

WSJ Pro: What sorts of ac-
tions are Carlyle’s portfolio com-
panies taking to reduce carbon
emissions?

Mr. Tall: One example, the
case of SierraCol, we’ve reduced
gas flaring and replaced oil-fired
power generation with hydro-
electric power. We are also con-
structing a 40-megawatt solar
plant adjacent to the [com-
pany’s] oil field, which will gen-
erate additional renewable en-
ergy to power the operations
and a waste-heat recovery proj-
ect.

Carlyle Group Inc. is looking
to increase investments in clean
energy while retaining its tradi-
tional-energy holdings and
working with them to curb their
environmental impacts.

Rather than speeding up the
sale of those companies, Carlyle
says it can generate more bene-
fits to the planet—and higher re-
turns to its investors—by help-
ing its oil and natural-gas
businesses reduce their carbon
emissions, said Carlyle’s global
infrastructure group chairman,
Macky Tall, whose purview in-
cludes energy and power.

“Some people would say just
divest,” Mr. Tall said. “We don’t
think that’s enough.”

Mr. Tall cited Colombian oil-
and-gas producer SierraCol En-
ergy, which he said has cut its
emissions by a third since Car-
lyle acquired the company
roughly two years ago. Carlyle-
backed energy producer Compa-
ñía Española de Petróleos SA in

BY LUIS GARCIA

Carlyle Seeks to Cut Emissions at Companies

Macky Tall of Carlyle
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The firm’s second
fund nabs five times
the amount of its
predecessor.

Nordstrom climbed $2.90, or 14%, to $23.58 after raising its guidance for full-year revenue growth.
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Tech’s Half-Baked Acceptance of Reality
Themarket hasn’t been kind to tech companies capitulating to reality. It could be evenworse for those who haven’t
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Toyota Revs Up Race With Tesla
Toyota finally has a product to

compete with Tesla. Despite an
awkward name and mixed reviews,
the bZ4X could be the most conse-
quential electric vehicle launched
this year.

Toyota’s first pure battery model
designed from the ground up is now
arriving in showrooms around the
world. Like Tesla’s Model Y, Ford’s
Mustang Mach-E and Hyundai’s Io-
niq 5, the bZ4X is a compact sport-
utility vehicle built on a rolling bed
or “skateboard” of batteries. It was
engineered with input from all-
wheel-drive specialist Subaru, which
this summer will launch a rival
model called the Solterra.

How the bZ4X sells will be a
critical test of Toyota’s potential
to parlay its two-plus decades of
experience with gas-electric hy-
brids into success with the all-
electric technology that most peo-
ple in the automotive industry
expect to dominate in the future,
albeit on a highly uncertain time-
line. Given the company’s scale, its
success or failure also could have
an outsize influence on consumers’
adoption of EVs generally.

Pundits haven’t been over-
whelmed. The consensus view
seems to be that the bZ4X performs
well enough but offers little to push
the envelope or otherwise stand out

in an increasingly crowded field.
“There’s nothing groundbreak-

ing or particularly clever,” says
Alistair Weaver, editor in chief at
data provider and car reviewer Ed-
munds. He also laments the ab-
sence of a front trunk or “frunk”
where the engine would otherwise
be, and the playing down of “one-
pedal driving” through an acceler-
ator that brakes when lifted—both
signature EV features. Drivers of
the bZ4X can enable one-pedal
driving, but the braking reportedly
isn’t as strong as on some models.

Yet all this fits with Toyota’s
brand, which stands for very differ-
ent things than Tesla’s. The Japa-
nese company has long given prior-
ity to safety, affordability and
reliability over excitement. A start-
ing price of $42,000 is toward the
lower end of the range, and Toyota
says the bZ4X’s battery should re-
tain 90% of capacity after 10 years.
The company’s growth over decades
to become the global market leader
suggests it knows what many con-
sumers want—perhaps better than
car reviewers and early adopters,
who like cool stuff to talk about.

If it proves popular, the bZ4X
might give the company an easier
time with EV-obsessed politicians.
Toyota argues that focusing on
battery-electric vehicles alone isn’t

the best approach to reducing car-
bon emissions from driving. It has
a point, given the constraints in
mining battery materials and roll-
ing out renewable power, but the
argument is clouded by the im-
pression that Toyota is talking its
own hybrid-heavy book.

Investors, too, were frustrated
with the company’s cautious EV
strategy as Tesla’s market value
rose to a peak of $1.2 trillion late
last year—more than four times
Toyota’s at the time. Chief Execu-
tive Akio Toyoda responded in De-
cember with commitments to in-
vest more in EVs and accelerate
their rollout. The company wants
to sell 3.5 million EVs by 2030.

Tesla’s market value has since
almost halved, taking a bit of pres-
sure off incumbents. But few doubt
that batteries will gradually re-
place engines. A fifth of respon-
dents to this year’s global survey
by consulting firm EY said their
next car would be an all-electric
vehicle, up from 12% last year and
8% in 2020—though the numbers
in the U.S. are lower.

The bZ4X offers investors the
first real evidence for how well
equipped the world’s largest auto
maker is to handle the transition.
Much is riding on its success.

—Stephen Wilmot

property and technology sectors,
and Beijing’s policy mix begins to
look toxic for foreign companies.

While a surge of foreign invest-
ment into China in 2020 and 2021
looked at odds with the dive in
overall relations between Beijing
and Western capitals, in retrospect
it isn’t difficult to explain: China,
and Chinese exports, were booming
while the rest of the world was flat
on its back. And while export com-
petitiveness certainly isn’t the only
factor for overseas investment in
China, it undoubtedly is a critical
one. Over the past two decades the
overall trends between China’s ex-
port growth and foreign direct in-
vestment line up very well.

Now, China’s export growth has
taken a steep dive thanks to a com-
bination of Covid-19 lockdowns,
weakening overseas demand and,
most likely, tougher competition
from other low-cost manufacturers
that were closed last year.

Exports may rebound temporarily
should Shanghai get fully back on
its feet. But most of these factors
are likely to persist for a while.

There will inevitably be more
disruptive lockdowns in China given
the very low probability of a signifi-
cant move away from the “zero-
Covid” policy until early 2023 at
the earliest. And while alternative
production locations such as South-
east Asia and India all present their
own difficulties, they also have
some distinct advantages, including
growing, youthful labor forces—and
governments that aren’t positioning
themselves as ideological and, po-
tentially, military opponents of de-
veloped democracies.

Perhaps most important, Beijing’s
strident attack on some of its own
most successful private companies,
combined with its rigid approach to
Covid-19 have severely impacted
Chinese consumers and the labor
market for young graduates. This
raises serious questions about the
growth of the domestic market and
the stability of the policy environ-
ment for business. Perhaps coming
personnel changes at the 20th Party
Congress this autumn will signal the
start of a course correction. Regard-
less, it will take more than a few
speeches from Mr. Li to convince
foreign businesses that China is still
the country of the future.

—Nathaniel Taplin

The tech bubble has either
popped or merely taken a breather
on its way to becoming even more
robust, depending upon whom you
ask. But the innovation absolutists
are looking more Pollyannaish by
the day.

Many companies in the sector
have signaled capitulation to real-
ity. In a May shareholder letter,
the internet holding company IAC/
InterActiveCorp.’s chief executive
officer, Joey Levin, wrote that war,
inflation and a global repricing of
risk have driven an appropriate re-
setting in valuation frameworks
that he expects to last for a while.

Yet the fund manager Cathie
Wood, in an installment of her we-
binar, “In The Know,” argued that
the problems cropping up in both
the world and the market give
technological innovation even
more opportunity.

Almost everyone in tech has
suffered a beating lately as inves-
tors suddenly shifted from valuing
growth at all costs to profits and
cash-flow generation. IAC’s shares,
for example, are down 48% over
the past 12 months, while Ms.

Wood’s ARK Innovation exchange-
traded fund is down 62%, accord-
ing to FactSet.

The biggest stories in tech re-
cently have been of reckonings.
Netflix said last month that it
would introduce ads—something
Co-Chief Executive Officer Reed
Hastings has long eschewed and
even referred to as a form of ex-
ploitation. The once aspirational
Peloton Interactive ousted its
founder, lowered the price of its
hardware and even bundled that
hardware into a new subscription
tier in hopes of a more accessible
future. This week the Snapchat par-
ent, Snap, has warned that online
advertising growth is slowing even
more than the market anticipated,
sending social-media stocks diving.

And, after going especially big
on the promise of automated home-
flipping, or “iBuying,” the online
real-estate company Zillow Group
gave up on the business, with Chief
Executive Officer Rich Barton call-
ing it “too risky, too volatile” to its
earnings, with “too little opportu-
nity for return on equity.”

So much for a premium on inno-

vation. Shares of these four compa-
nies are down an average of around
73% over the past 12 months. So
the market isn’t yet rewarding
their turn to realism. But compa-
nies still dreaming of boundless
growth could also be setting them-
selves up for even greater failure.

In an email to employees earlier
this month, Uber Technologies’

euphoric market period ever, every-
thing can be made to look benign.

“The strongest bull markets do
climb a wall of worry…This time
around, the wall of worry has
scaled to enormous heights,” Ms.
Wood has written of the market
today. Meanwhile, her fund is pre-
dicting returns of nearly 7 times
for its position in the electric-vehi-
cle maker Tesla over the next four
years. It sees augmented reality
possibly scaling 1,000-fold in mar-
ket capitalization by 2030. And it
recently said it sees bitcoin’s price
rising to $1 million over the next
four to eight years.

A lot can happen meanwhile.
Elon Musk’s $54.20 a share offer
for Twitter already looks like its
own example of irrational exuber-
ance, just over a month after he
made it, with Twitter’s stock now
trading 31% lower than his bid. It
seems to be dawning even on Mr.
Musk that he has overvalued a
company with enormous potential
but today riddled with challenges.

Still, bullish tech investors need
a good look into that black mirror.

—Laura Forman

chief executive, Dara Khosrow-
shahi, acknowledged the market’s
current shift away from growth,
but he also talked about wanting
to grow even faster in areas in-
cluding food delivery. On the com-
pany’s freight business, he com-
plained that less than 10% of
investors recently asked about it.
“Freight needs to get even bigger
so that investors recognize its
value and love it as much as I do,”
Khosrowshahi wrote.

Incredibly, Ms. Wood’s ARK In-
novation ETF has seen roughly
$1.4 billion in net inflows this year
alone, according to FactSet.

No matter that it took 15 years
for the Nasdaq to regain its dot.com
peak from early 2000. Ms. Wood
says her investment time horizon is
five years. Her research asserts that
today’s market conditions are noth-
ing like those of the tech and tele-
com bubble in part because her
companies are still forecast to in-
crease sales, whereas the “seeds”
that failed in the early 2000s
posted shrinking revenue. Of course,
when you compare the present
against what was possibly the most

Are foreign companies giving up
on China?

They are certainly sounding a
grumpy note: an April survey by the
European Union Chamber of Com-
merce in China found that 23% of
respondents were considering shift-
ing current or planned investments
in China to other markets, the high-
est total in the past decade.

Apple, whose suppliers in China
constitute the country’s largest
source of private-sector employ-
ment, is pushing its contractors to
do more manufacturing elsewhere.
Even before the latest Omicron
wave hit Shanghai, over a third of
American companies told the
American Chamber of Commerce
this spring that they would reduce
investment in the country due to
the policy environment there.

Foreign heavyweights such as Ap-
ple have invested so much in China-
that there is little prospect of a
mass exodus. But the stars are
aligning for a more concerted effort
by large manufacturers to diversify
away from the country. Besides
slower growth for China itself, the
consequences could include further
yuan weakness and a higher profile
for more growth-oriented Chinese
leaders such as Premier Li Keqiang.

The country’s strict anti-
Covid-19 policies, which left most
of Shanghai in lockdown for much
of the past two months, is a main
reason. Add in Beijing’s tacit sup-
port for Russia’s invasion of
Ukraine and the broad damage to
China’s domestic economy from
last year’s crackdowns on the key

Foreign Business Is Losing
Love for China

Companies Seem to Be Getting Nervous About Capital Spending
Companies have ample reason

to keep boosting their capital
spending, but at the moment they
might also be facing a big stum-
bling block: the stock market.

Figuring out ways to run opera-
tions more efficiently almost always
seems like a good idea, but lately
the potential payoff has been espe-
cially high. A tight U.S. job market
has made it harder to bring on new
workers and has driven up labor
costs. Investments in new plants
and equipment can make employees
more productive, which eases hiring
strains, reduces labor-cost pressure
and preserves profit margins.

Meanwhile, shortages and pro-
duction snarls count as an argu-
ment for stepping up investments
to make supply chains more robust.
Fraught geopolitics might also fig-
ure as a reason to build out a bit
more domestic production capacity.

Capital spending has been
growing at a speedy pace since
mid-2020. Yet there have been a
few worrisome signs.

The Commerce Department on
Wednesday said that orders for
nondefense capital goods, exclud-
ing aircraft rose just 0.3% in April
from March, after growing by 1.1%
the previous month. The figures, it

should be noted, can be extremely
choppy, and Jefferies economists
point out that continuing semicon-
ductor shortages might be cutting
into orders. But some recent re-
gional reports also suggest more
caution might be creeping into
capital spending plans.

In its May survey of manufactur-
ers within its region, the Federal
Reserve Bank of Philadelphia re-
ported that 27% of respondents said
they planned on increasing capital
expenditures over the next six
months, versus 17.4% who said they
planned to decrease them. That still
counts as a net positive for invest-

ment, but in April only 6.5% of re-
spondents said they planned on re-
ducing capital spending. A Federal
Reserve Bank of New York manufac-
turing survey also showed a drop in
capital spending expectations.

Worries that the Federal Reserve
might slow the economy too much
might be making some companies
think twice about increasing capital
spending. Some pandemic beneficia-
ries might be realizing that shifts in
spending patterns they thought
would be permanent aren’t, and are
reassessing their spending plans.

The stock-market rout might be
the biggest problem. It is easier to

justify stepping up capital spending
when your share price is hitting new
highs than when it is down sharply.
Bank of America reported that for
the first time since the pandemic
struck, its survey of global fund
managers is showing that invest-
ment professionals would rather see
companies spend money on share-
holder payouts and paying down
debt than on capital spending.

Even if the current business envi-
ronment is giving them a reason to
keep expanding capital spending, a
troubled stock market could make
some companies reluctant to play
along. —Justin Lahart

*Year to date Source: CEIC
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Toyota’s first all-electric vehicle, the bZ4X. How well it sells will test the value of its experience with gas-electric hybrids.
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