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Millions of workers and re-
tirees are more exposed to the
stock-market slide than they
might expect.

Many Americans spent the
past decade putting more of
their 401(k) retirement money
into target-date funds, a type
of set-it-and-forget-it invest-
ment product pitched as an
easy way to invest in a diversi-
fied portfolio of stocks and
bonds. The product works by
shifting from stocks to bonds
over time, giving an individual

BY ANNE TERGESEN a more conservative mix as re-
tirement age draws nearer.

But many of these funds are
shifting into bonds more
slowly than they did a decade
ago after managers loaded up
on stocks.

Portfolios for the youngest
workers now invest 92% of
contributions in stocks, up
from 85% a decade ago, with
some top-selling target-date
funds nearing 100% in stocks
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 Households began 2022 in
stronger financial shape...... A2

Biden
Pledges
Taiwan
Military
Defense
President, speaking in
Japan, says the U.S.
would respond to a
China invasion

Shale drillers have been
hamstrung by pipeline con-
straints, rising prices for oil-
field supplies and shortages of
roughnecks and rigs. But there
is another reason the highest
oil and gas prices in years ha-
ven’t tempted U.S. drillers to
boost output: Their executives
are no longer paid to.

Executives at firms includ-
ing Pioneer Natural Resources
Co., Occidental Petroleum
Corp. and Range Resources
Corp. were once encouraged
by compensation plans to pro-
duce certain volumes of oil
and gas, with little regard for
the economics. After years of
losses, investors demanded
changes to how bonuses are
formulated, pushing for more
emphasis on profitability. Now,
executives who were paid to
pump are rewarded more for
keeping costs down and re-
turning cash to shareholders,
securities filings show.

The shift has contributed to
a big turnaround for energy
stocks, which have surged
through an otherwise down
market. Energy shares led
2021’s bull market and this
year those included in the S&P
500 are up 50%, compared
with a 17% decline in the
broader index.

The focus on profitability
over growth also helps explain
drillers’ muted response to the
highest prices for oil and nat-
ural gas in more than a de-
cade. Though U.S. oil and gas
production has risen from
lockdown lows, output re-
mains below prepandemic lev-
els even though crude prices
have doubled since then, to
about $110 a barrel, and natu-
ral gas has quadrupled, to
more than $8 per million Brit-
ish thermal units.

“We’re not hearing a lot of
PleaseturntopageA9

CAIRO—For decades, ven-
dors sold subsidized Egyp-
tian baladi bread for almost
nothing in Al-Sayeda Zeinab
market, a bustling hub for
this city’s working class. One
day last month, there was
suddenly no baladi.

Customers started shout-
ing at Khalil Mohamed, a
municipal bakery-shop
worker. “You should have
seen the fight,” said Mr. Mo-
hamed, 25 years old. “It was
like a hunger crisis.”

Long the world’s top im-
porter of wheat, Egypt has
been hammered by Russia’s
invasion of Ukraine, which

has disrupted wheat supplies
from both countries. The
pair previously supplied
more than 80% of Egypt’s
imports.

In a country where politi-
cal discontent often follows
spikes in food prices, the po-
tential for bread shortages is
among the most urgent secu-
rity challenges the Egyptian
state has faced since the
2013 coup that installed
President Abdel Fattah Al
Sisi in power.

As a result, the govern-
ment has cast a global net
for new wheat supplies from
Paraguay to India. It is also
directing the country’s farm-
ers to harvest wheat earlier
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BY CHAO DENG
AND AMIRA EL-FEKKI

Targeted 401(k)s Are Hit
Harder by This Stock Drop

Hello? Hello? Is This Facebook?
Anybody There? (Nope.)

i i i

Users with account problems go to
extreme lengths to seek customer service

BY KIRSTEN GRIND

You thought you had to
wait forever to speak with a
customer service represen-
tative? Facebook and In-
stagram serve nearly
3 billion users a day
with a help desk num-
bering closer to zero.

So pity John Bacon,
a 72-year-old retiree of
Cleveland, Ohio. Face-
book disabled his ac-

count after it was hacked last
year, and he expected to speak
with someone about getting
it up and running.

Mr. Bacon hunted for
a customer help line
or an email address
and learned what
many others before
him have discov-
ered: There are
none. “I have never
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 Heard on the Street: Broadcom
makes a bold play................. B11

 Remarks erode ‘strategic
ambiguity’.................................... A8

TOKYO—President Biden
said the U.S. would respond
militarily to defend Taiwan if
China tries to take it by force,
sparking uncertainty over
whether Washington was mov-

ing away from its longstanding
policy of “strategic ambiguity”
as the White House looks for
ways to check Beijing’s growing
clout in Asia.

Mr. Biden’s comments on
Monday were met with anger
from Beijing and praise from
Taipei. They were also part of a
pattern: Like in August and Oc-
tober of last year, the president
answered questions on Taiwan
by suggesting a break in U.S.
policy toward the democrati-
cally self-ruled island, only to
have aides jump in to say noth-
ing had changed.

On Tuesday, Mr. Biden said:
“My policy has not changed at
all. I stated that when I made
my statement yesterday.”

For his remarks on defend-
ing Taiwan, Mr. Biden chose a
venue much closer to Beijing,
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By Andrew Restuccia,
Ken Thomas
and Josh Chin

BY RYAN DEZEMBER
AND MATT GROSSMAN

Fracking
Executives’
Bonuses
Play Down
Production

Egypt’s Bread Crisis
Fuels Fears of Unrest

The world’s top wheat importer faces
strains to its subsidized food program

INSIDE

Broadcom Inc. is in talks to
pay around $60 billion for
VMware Inc., people familiar
with the matter said, in what
would be one of the biggest
takeover deals of the year.

The two technology com-
panies are aiming to an-
nounce a cash-and-stock deal
worth about $140 a share
Thursday, assuming the talks

don’t fall apart, the people
said. The price wasn’t yet set
and could still move around,
some of the people cautioned.

To help pay for the deal,
Broadcom plans to tap a
handful of banks for a roughly
$40 billion debt package, one
of the people said.

The VMware discussions,
together with Elon Musk’s
agreement late last month to
buy Twitter Inc. for $44 bil-
lion, show that despite mar-

ket volatility, major deals are
still doable.

That is in part because
market declines have made
acquisition targets more af-
fordable and because sellers
in some cases are more will-
ing to accept stock as cur-
rency, in the hopes that they
will benefit when it rebounds.
Private-equity firms, mean-
while, remain flush with cash.

Still, the volume of merg-
ers and acquisitions is down

from the brisk pace set last
year. Companies in the U.S.
have struck $789.5 billion of
mergers so far this year,
down 31% over the same pe-
riod in 2021, as market
swings and broader economic
uncertainty give many deal
makers pause. IPO activity,
meanwhile, has come to a vir-
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BY CARA LOMBARDO
AND DANA CIMILLUCA

Broadcom Offers $60 Billion
As It Pushes to Buy VMware

SPORTS
Sha’Carri Richardson
returns to racing, but
how fast she’ll be is a

mystery. A14

BUSINESS & FINANCE
The average age of
vehicles on U.S.

roadways in 2021 hit a
record of 12.2 years. B1
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What’s
News

 Biden said the U.S.
would respond militarily
to defend Taiwan if China
tries to take it by force,
sparking uncertainty over
whether Washington was
moving away from its
longstanding policy of
“strategic ambiguity.” A1, A8
 A Russian diplomat re-
signed over Russia’s war
in Ukraine, saying he is
“ashamed ofmy country,” in a
rare public expression of dis-
sent by a Russian official. A6
 A Russian soldier was
convicted of premeditated
murder and sentenced to
life in prison in Ukraine’s
first war-crimes trial since
the invasion began. A6
 U.S. births increased
last year for the first time
in seven years, according
to federal figures that of-
fer the latest indication
the pandemic baby bust was
smaller than expected. A2
 Three doses of the Pfizer
and BioNTech Covid-19
vaccine were 80% effective
at preventing symptomatic
Covid-19 and generated a
robust immune response in
children ages 6 months to 5
years, the companies said.A3
 A federal appeals court
blocked Florida from enforc-
ing the bulk of a new state
law that sought to make so-
cial-media platforms poten-
tially liable for removing po-
litical candidates and political
content from their sites. A3
 Iran vowed to avenge
the killing of a senior
member of its Revolution-
ary Guard who was shot
by unknown assailants in
Tehran on Sunday. A9

Broadcom is in talks to
pay around $60 billion

for VMware, people familiar
with the matter said, in what
would be one of the biggest
takeover deals of the year. A1
 Stocks rose, with the S&P
500 gaining 1.9% to pull away
from bear-market territory.
The Dow and Nasdaq added
2% and 1.6%, respectively. B1
 Lagarde said the ECB is
likely to increase its key inter-
est rate, nownegative, to zero
by September and could keep
raising rates after that. A8
The Biden administration
is considering a release of
diesel fuel from federal re-
serves to address high prices
and supply challenges. A7
 Snap issued a profit
warning and said it planned
to slow hiring and spending
as the company grapples
with a range of issues. B1
 Didi said its sharehold-
ers approved the Chinese
ride-hailing company’s plan
to delist from the NYSE. B1
 Amazon is attempting to
shed some warehouse space
following a slowdown in its
e-commerce operations. B2
 Starbucks is closing its
business in Russia, mark-
ing the departure of an-
other big Western corpo-
ration from the country. A6
 Airbnb plans to close its
domestic business in China
after harsh Covid-19 lock-
downs compounded pain
from local competition. B3
 The SEC fined a unit of
BNY Mellon $1.5 million
for misleading claims it
made about funds that use
ESG criteria to pick stocks. B6

Business&Finance

World-Wide

For Ukrainian Soldiers and Civilians, Death Toll Climbs

SOMBER MOMENT: A Ukraine official said on Monday in Davos, Switzerland, that 4,600 civilians have died in the war since
Russia invaded on Feb. 24, in addition to 2,500 to 3,000 Ukrainian soldiers. Above, the funeral for a serviceman in Kharkiv. A6
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Births still remain at histori-
cally low levels after peaking in
2007 and then plummeting
during the recession that began
at the end of that year. The to-
tal fertility rate—a snapshot of
the average number of babies a
woman would have over her
lifetime—was 1.66 last year, up
from 1.64 the prior year, when
it fell to the lowest level since
the government began tracking
it in the 1930s.

“This minor blip up still
leaves us on a long-term trajec-
tory towards lower births,” said
Phillip Levine, an economics
professor at Wellesley College.

The U.S. recorded about
198,000 more births than
deaths in 2021, according to
provisional CDC death data. If

that level holds when final data
are released, it will be nar-
rower than the 230,000 surplus
of births over deaths in 2020.

In a working paper pub-
lished in April, Prof. Levine
and Melissa Kearney, an eco-
nomics professor at the Uni-
versity of Maryland, found
that the onset of the Covid-19
pandemic in the late winter
and early spring of 2020 re-
sulted in 62,000 fewer concep-
tions leading to a live birth.
The baby bust was followed by
a rebound of 51,000 concep-
tions later that year, leading to
a small net reduction in births.

Earlier in the pandemic, the
economists predicted the
health crisis and economic un-
certainty would lead to 300,000

to a half million fewer births
last year. Prof. Levine said a
rapidly recovering labor market
and stimulus funds that in-
creased household spending
helped prevent a larger pan-
demic dip in births.

Lauren Steingold Makler, 34,
said the pandemic set off life-
style changes that in some
ways made it easier to have her
first baby. It put an end to the
travel and in-person work that
came with her job in San Fran-
cisco. She and her husband,
Jake Makler, 33, decided to
move to Los Angeles to be
closer to family. “Ultimately we
decided that the pandemic
wasn’t going anywhere and my
body was going to continue to
age regardless,” Ms. Makler

said. “You slow down and re-
flect on priorities and realize
that family is that priority, so
what better time than now.”

Brady Hamilton, a statisti-
cian who co-wrote the federal
births report, said births rose
notably among older women,
which suggests some felt they
didn’t have the option of wait-
ing as the pandemic dragged
on. The age group that saw the
sharpest increase in its birth-
rate was women ages 35 to 39,
whose provisional birthrate
rose 5% last year. “When you
see the decline in births that
occurred in 2020, there’s this
tendency to look at them as
births that have been forgone,”
he said. “These are births that
have been postponed.”

U.S. births increased last
year for the first time in seven
years, according to federal fig-
ures out on Tuesday that offer
the latest indication the pan-
demic baby bust was smaller
than expected.

American women had about
3.66 million babies in 2021, up
1% from the prior year, accord-
ing to provisional data from
the Centers for Disease Con-
trol and Prevention’s National
Center for Health Statistics. It
was the first increase since
2014. The rebound spanned
age groups, with birthrates
rising for every cohort of
women age 25 and older.

BY JANET ADAMY
AND ANTHONY DEBARROS

Births Rose in 2021, First Time in 7 Years
Annual U.S. births and deaths

Note: 2021 data are provisional.
Source: Centers for Disease Control
and Prevention

The gap between U.S. births
and deaths in 2021 narrowed
to about 198,000.
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Stronger family finances
have made it easier for people
to afford an unexpected ex-
pense. About 68% of adults
said they would be able to
cover a hypothetical $400 ex-
pense using cash or putting
the expense on a credit card,
up from 50% in 2013, the first
year the survey was con-
ducted.

Parents with children in the
home saw a significant in-
crease in their financial well-
being last year. Three out of
four parents in the survey said
they were doing at least OK fi-
nancially, up from 67% in
2020. That could be both a re-
sult of the expanded tax cred-
its and the fact that many
schools had reopened for in-
person classes last year, free-
ing up parents to go to work,
the Fed said.

Part of the expanded child
tax credit involved monthly
checks of as much as $300 for
each child through the end of
2021, boosting household in-
comes. Much of that money
was saved, the survey said,
with the rest spent on daily ex-
penses such as food, housing
or paying down debt.

The moratorium on student-
loan payments imposed early
in the pandemic also seems to
have helped the financial situ-
ation of borrowers. About 12%
of borrowers said they were
behind on their payments in
2021, down from 17% in 2019,
the survey said.

People were also more likely
to feel more confident about
their retirement. About 40% of
working people said they were
on track for retirement, up
from 36% in 2020.

The economy has become
choppier since the survey was
conducted in October and No-
vember. The Omicron wave
peaked in mid-January at more
than 800,000 new cases a day,
forcing people to stay home
from work and missing out on
paychecks. Inflation has also
hit highs not seen since 1982.
Consumer inflation was 8.3%
in April, according to the La-
bor Department, down slightly
from 8.5% in March.

Americans reported the
highest level of financial well-
being last fall than at any
point in almost a decade, leav-
ing them better-positioned to
withstand an economic slow-
down this year, according to a
Federal Reserve survey re-
leased Monday.

The survey, conducted in
October and November ahead
of the Omicron wave of
Covid-19, found that the strong
economic recovery combined
with government stimulus pro-
grams allowed households to
enter 2022 in good shape. The
U.S. this year faces economic
headwinds with its highest in-
flation in four decades, rising
interest rates, wobbly stock
and financial markets and im-
balances of supply and demand
in goods and labor markets.

Overall, 78% of adults said
they were either doing OK or
living comfortably, up from
75% in 2020 and the highest
share since the survey began in
2013. All racial and ethnic sub-
groups saw improvement in
2021, according to the report,
but the increase was particu-
larly pronounced among His-
panic respondents. About 71%
of Hispanic adults said they
were doing all right financially,
up from 64% in 2020.

BY DAVID HARRISON

Households Began
Year in Stronger
Financial Shape
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The surname of Maria Car-
rillo, the Alzheimer’s Associa-
tion’s chief science officer, was
misspelled as Carillo in a U.S.
News article on Monday about
research into the causes of
Alzheimer’s disease.

Members of the Joint Spe-
cial Operations Command

didn’t participate in U.S. diplo-
mats’ May 8 visit to Kyiv,
Ukraine. A World News article
on Monday about discussions
to send special forces troops
to guard the newly reopened
embassy in Kyiv incorrectly
said that the Joint Special Op-
erations Command accompa-
nied diplomats on May 8.

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

City Removes Last
Street Pay Phones
RIP, New York City’s public

pay phones. The last of the
city’s street pay phones were
disconnected, uprooted and lifted
into obscurity Monday.
The two-phone steel bank in

Midtown Manhattan, on Seventh
Avenue between 49th and 50th
streets, was pulled from the
sidewalk and carted away around
10:30 a.m. The pay phones will
find their next home at the Mu-
seum of the City of New York,
where the newly installed exhibit
“Analog City” looks back at life in
the city before computers.
The Midtown street pay

phones were the last of roughly
8,000 public phones that were
still in use around the city as of
March 2015, according to the
city’s Department of Information
Technology and Telecommunica-
tions.
The city has gradually been

removing them from sidewalks
since 2015 and replacing them
with updated LinkNYC kiosks,
which allow users to charge
smartphones, access Wi-Fi and
place phone calls.

—Ginger Adams Otis

MINNESOTA

Skull in River Nearly
8,000 Years Old
Two people kayaking on the

Minnesota River last September
discovered a part of a human
skull, one that has now been de-
termined to be almost 8,000
years old, according to a Minne-
sota sheriff.
The kayakers were out while

the water level was particularly
low and found the skull near the
river bank, an area normally sub-
merged, according to Renville
County Sheriff Scott Hable. He
said the kayakers gave the skull
to law enforcement and that it
was ultimately turned over to the
Federal Bureau of Investigation.
While Mr. Hable initially sus-

pected the skull was a missing
person’s, that ultimately wasn’t
the case. “Instead we get this re-
port that this bone is nearly
8,000 years old,” Mr. Hable said.
“We were not expecting that
news.”
The state archaeologist asked

that the skull be released to the
Upper Sioux Community, Mr.
Hable said. A representative for
the community wasn’t available
for comment.

—Allison Prang

NEW YORK CITY

Public’s Help Sought
To Find Subway Killer
Police searching for an uniden-

tified man who fatally shot an-
other passenger on a moving
New York City subway train

asked for the public’s help Mon-
day.
“We need all eyes on this,”

NYPD Commissioner Keechant
Sewell tweeted. She posted two
surveillance-camera photographs
of the unidentified suspect, a
burly man dressed in a hoodie on
a hot day.
The shooter fled after the Q

train arrived at the Canal Street
station in Manhattan late Sunday
morning. He shot and killed 48-
year-old Daniel Enriquez of Brook-
lyn.
Mayor Eric Adams said Mon-

day that investigators had few
leads. There were no police offi-
cers on the train car where the
shooting occurred, he said. The
city will evaluate how it is deploy-
ing officers across the subway
system, he said.

—Associated Press

CALIFORNIA

Mandatory Water
Restrictions Weighed
California Gov. Gavin Newsom

threatened Monday to impose
mandatory water restrictions if
residents don’t use less on their
own as a drought drags on and
the hotter summer months ap-
proach.
Mr. Newsom raised that pos-

sibility in a meeting with repre-
sentatives from major water
agencies, including those that
supply Los Angeles, San Diego
and the San Francisco Bay Area,
his office said. Despite calls for
conservation, the state’s water
use went up substantially in
March—19% compared with the
same month in 2020.

—Associated Press

The last two public pay phones on the streets of New York City—on Seventh Avenue between
49th and 50th streets in Midtown Manhattan—were picked up and taken away on Monday.
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given they don’t have as much
time to make up for market
declines.

“If you are 30 years old and
saving for retirement you have
time to go through a longer
bear market and recover, but
for retirees, it may be a differ-
ent story,” Ms. Pacholok said.

The target-date investment
mix is critical to the success
of millions of Americans, not
just today’s retirees. These
funds hold about 40% of total
assets in 401(k)-style plans
Vanguard Group administers,
up from 12% in 2010. They at-
tract 60% of new contribu-
tions to 401(k) plans.

Some fund managers began
shifting into more stocks sev-
eral years ago. They have said
this strategy should help in-
vestors build more wealth for
retirement because stocks
have historically returned
more than bonds over long
periods. Notably, bonds have
recently provided little help
against stock performance.

“Equities have been on a
tear since the 2007-09 global
financial crisis,” Ms. Pacholok
said. “Strong markets have
consistently punished inves-
tors for rebalancing out of eq-
uities.”

Fund managers cite a dif-
ferent motivation: their faith
in data that shows target-
date-fund savers tend to leave
their investments alone dur-
ing good times and bad.

Researchers at Vanguard—
the largest target-date-fund
provider, with about $1 tril-
lion in such funds—have seen
a decline in trading in the
401(k) plans it administers. In

Rowe Price, the third-largest
target-date-fund provider,
raised the equity allocations in
its target-date-fund series: T.
Rowe Price Retirement and T.
Rowe Price Target.

The company’s Retirement
series now invests 98% of con-
tributions from the youngest
workers in stocks, up from
90% previously. Workers 20
years from retirement hold
95% in stocks instead of 85%.
Many retirees also have more
in stocks. For example, 70-
year-olds hold 51% in stocks,
up from 46%.

Wyatt Lee, head of T. Rowe
Price’s target-date strategies,
said the decision was partly
driven by data indicating indi-
viduals aren’t saving enough
for retirement and need the
extra returns they can get by
holding a higher proportion of
their savings in stocks over
long periods.

The firm also believes
stocks can help protect against
the risks posed by inflation
and longevity, he said.

So far, investors haven’t
shown any signs of being un-
comfortable with T. Rowe
Price’s decision. In the first
quarter of 2022, the firm said
0.4% of its target-date-fund in-
vestors have traded. When the
coronavirus crisis hit in the
first quarter of 2020, before T.
Rowe Price phased-in its
higher equity allocations, 1.5%
of its Retirement fund inves-
tors initiated trades.

“We saw that we could in-
crease exposure to stocks
without many participants
moving their money out of the
funds,” Mr. Lee said.

at the outset of an investor’s
working life, according to
Morningstar Inc.

Midcareer workers had the
biggest rise in stock-market
exposure, with portfolios for
45-year-olds now holding 82%
in stocks, up from 69% a de-
cade ago—and far more ag-
gressive than the traditional
60/40 portfolio. At retirement
age, the median stock expo-
sure is now 46%, up from 43%
in 2011. These figures are
based on the median exposure
at various ages among the
dozens of target-date funds
Morningstar follows.

For more than a decade,
the strategy was a boon for
investors. Stocks surged and
so did retirement-account bal-
ances. But now, with the S&P
500 on Monday closing about
17% below its peak, the strat-
egy is facing a test.

“It will be interesting to
see if investors are able to
stick with the greater volatil-
ity in these portfolios or if
they start selling, which could
cause them to miss out on a
rebound,” said Megan Pa-
cholok, an analyst who fol-
lows target-date funds at
Morningstar.

She expressed particular
concern for older investors,

ContinuedfromPageOne

Many
401(k)s Are
Hit Hard

2020, 10% of participants with
Vanguard 401(k) accounts
made trades, down from 20%
in 2004.

Through the end of April,
3.3% of the 4.7 million individ-
uals who hold 401(k) accounts
at Vanguard have traded. Tar-
get-date investors are even
less likely to touch their ac-
counts. In total, 0.9% of savers
in target-date funds made
trades, a figure that increases
slightly to 1.2% for people
ages 55 to 65. The rate of
trading is roughly unchanged
from a year ago, according to
Vanguard.

The lesson some fund man-
agers took from this investor
resilience is that they could
plan for the long term.

“People aren’t making emo-
tionally driven, often ill-ad-
vised decisions” in response
to market volatility, said Dave
Stinnett, head of strategic re-
tirement consulting at Van-
guard.

In 2021, Vanguard gave re-
tirees in its 401(k) target-date
funds the option to stick with
a 50% stock allocation
throughout retirement, rather
than taper gradually to 30%,
provided their employer
chooses to offer the feature.

Over the past two years, T.

Somepopular target-
date funds start out
investingnearly
100% in stocks.

Share of adultswhosaid they
were either doingOK
financially, or living
comfortably

Source: Federal Reserve

Note: Survey conducted Oct. 29 – Nov. 22, 2021,
based on 11,874 respondents. Remaining
respondents reported themselves as either ‘just
getting by’ or ‘finding it difficult to get by.’
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Princeton University’s
board of trustees voted Mon-
day to fire longtime classics
professor Joshua Katz, adopt-
ing the president’s recommen-
dation and finding that the
faculty member failed to coop-
erate fully in a sexual-miscon-
duct investigation.

The board based its vote on
the recommendations of
Princeton President Christo-
pher Eisgruber and Gene Jar-
rett, the dean of faculty, as
well as “a review of the exten-
sive record by an ad hoc com-
mittee of the Board appointed
to consider the matter,” ac-
cording to a university state-
ment. The dismissal of a ten-
ured professor at Princeton is
rare but not unprecedented.

Dr. Katz didn’t respond to a
request for comment Monday.

In a letter dated May 10, Mr.
Eisgruber told the board chair-
woman he thought the profes-
sor should be fired because of
violations of school policy, The
Wall Street Journal reported
last week. He said his recom-
mendation was based on a 10-
page report from Dr. Jarrett,
his own review of the evidence
in a 2021 investigation and the
opinion of a faculty appeals
committee that had reviewed
the file at Dr. Katz’s request.

The professor’s allies
slammed the president’s rec-
ommendation to fire Dr. Katz,
characterizing it as a politi-
cally motivated effort to si-
lence the academic after he
criticized the school’s antira-
cism initiatives. They said Dr.
Katz’s comments in a 2020 es-
say didn’t align with what
they described as Princeton’s
liberal orthodoxy.

University administrators
have said there was ample
reason to dismiss the profes-
sor and that politics played no
role in the decision.

Samantha Harris, Dr. Katz’s
lawyer, said the board’s deci-
sion didn’t come as a surprise.
Earlier this month, after Mr.
Eisgruber had recommended
Dr. Katz’s dismissal but before
the board voted, the professor
tried to negotiate his resigna-
tion, Ms. Harris said. The
school insisted the president re-
tain the right to say that he had
recommended the dismissal.

“We don’t feel that this was
a fair process,” said Ms. Har-
ris. “This is a sad day for free
speech and open debate.”

A Princeton spokesman de-
clined to comment on Ms. Har-
ris’s allegation, but referred to
statements Mr. Eisgruber
made to alumni on Saturday.

In those remarks, Mr. Eis-
gruber alluded to those nego-
tiations and said the school
wouldn’t accept a “gag order,”
according to a transcript of
the address reviewed by the
Journal.

Mr. Eisgruber said at the
address to alumni on campus
over the weekend that while
the school maintains a strong
commitment to free speech,
faculty members are also
bound by a set of policies gov-
erning their behavior, accord-
ing to the transcript of the re-
marks viewed by the Journal.

Dr. Jarrett, the faculty
dean, didn’t respond to a re-
quest for comment.

Dr. Katz’s dismissal caps a
saga that dates to 2006, when
he began a consensual sexual
relationship with an under-
graduate student. Princeton in-
vestigated him in 2018 over
that relationship, finding he
violated policies in place at the
time regarding faculty-student
relationships and nepotism.

The former student didn’t
participate in that investiga-
tion, after which Dr. Katz was
suspended without pay for one
year.

In July 2020, the academic
became a cause célèbre among
conservative academics and
free-speech advocates. But he
was lambasted by many faculty
and students after writing an
essay in the online publication
Quillette that criticized faculty
recommendations to address
Princeton’s racist history. In the
piece, he said the proposals—in-
cluding creating a faculty com-
mittee to investigate and punish
“racist behaviors, incidents, re-
search, and publication”—would
curtail free speech on campus.

BY MELISSA KORN
AND DOUGLAS BELKIN

Princeton
Board
Fires
Tenured
Professor

people to get access to shots.
Pfizer and BioNTech said they
plan to complete submissions
this week with U.S. health reg-
ulators.

The companies issued their
findings while the Food and
Drug Administration weighs an
application from Moderna Inc.
to permit its two-dose vaccine
for children between ages 6
months and 5 years old.

The FDA has scheduled
meetings of outside medical ad-
visers on June 14 and 15 to dis-
cuss data from Pfizer-BioN-
Tech’s and Moderna’s vaccine
trials in young children.

People 5 years and older are
eligible to get a Covid-19 vac-
cine and booster from Pfizer-
BioNTech. Moderna’s and
Johnson & Johnson’s shots are
cleared for older people.

Approximately 19 million
children in the U.S. are under
5 years of age. Children tend
to experience mild symptoms
if infected with Covid-19. Yet
some have become seriously
ill, especially during the recent
Omicron surge.

Health authorities and vac-
cine experts say inoculating
the youngsters will protect

them and older adults against
Covid-19, including parents,
grandparents and teachers
who are at higher risk of se-
vere disease.

Some parents have ex-
pressed eagerness to vaccinate
their children. Yet polls show
that large numbers of parents
either don’t plan to get their
child vaccinated at all, or only
if required to do so.

A series of events has de-
layed availability of shots for
young children.

In December, Pfizer and Bi-
oNTech said they were holding
off on seeking FDA authoriza-
tion after testing found two
doses generated a weaker-than-
expected immune response in
children ages 2 to 4.

The companies said they
wanted to see if three doses of

the vaccine produced a stron-
ger immune response.

Yet three months later, in
February, the companies went
ahead and sought authorization
of the two doses in young chil-
dren. The FDA had encouraged
the companies to file the appli-
cation, The Wall Street Journal
reported.

Shortly before the FDA was
expected to release its staff’s
assessment of the application,
however, the agency postponed
its review to wait for more
testing of two- and three-dose
regimens, the Journal reported.

The latest Pfizer-BioNTech
study results haven’t been
peer-reviewed by independent
experts or published in a medi-
cal journal.

In the study, children 6
months to 5 years old received
three doses of 3 micrograms of
the vaccine.

By comparison, people 12
years and older receive a pri-
mary series of two 30-micro-
gram doses. Children ages 5 to
11 receive two 10-microgram
doses, and are eligible for a
booster of the same dose.

Some 1,678 of the young
children in the study received a

third dose at least two months
after getting a second dose, at
a time when Omicron was the
predominant form of the virus,
according to the companies.

The immune responses of a
subset of subjects studied one
month after getting a third
dose were comparable to the
strong responses of people ages
16 to 25 who had gotten two
doses in another trial, Pfizer
and BioNTech said.

The companies didn’t specify
the immune response the third
dose generated, such as provid-
ing the level of antibodies.

As of April 29, 10 young sub-
jects had developed symptom-
atic Covid-19 within seven days
after their third dose, the com-
panies said.

The cases resulted in an effi-
cacy rate of 80.3% in prevent-
ing symptomatic disease, ac-
cording to the companies. They
didn’t break down how many of
the infected subjects got three
doses of the vaccine and how
many were on placebo.

The analysis is preliminary,
because the companies de-
signed the trial to do a final re-
view after at least 21 cases of
Covid-19 develop.

Three doses of the Pfizer
Inc. and BioNTech SE Covid-19
vaccine were 80% effective at
preventing symptomatic
Covid-19 and generated a ro-
bust immune response in chil-
dren ages 6 months to 5 years
old, the companies said.

The vaccine was also found
to be safe and well-tolerated
among the children in the
study, the companies said
Monday.

Many of the children had
received at least some of their
shots during the Omicron
wave, suggesting that the
three-dose series worked well
against the highly contagious
variant after the two doses
produced mixed results.

“We have a big problem
called Omicron, and I think we
have a good solution,” Pfizer
Chief Executive Albert Bourla
said in an interview.

The companies reported the
findings without much detail
via press release based on an
early analysis of study results.

Though preliminary, the re-
sults could set the stage for
the last remaining group of

BY JARED S. HOPKINS

Covid Shots Shielded Young Children

Pfizersaidthreedoses
effectivelyprevented
illnessin thoseages
6monthsto5years.

Unfussy Eaters Join Fire-Prevention Efforts in Northern California

HERD ON THE STREET: Henry Ambrosio led an army of goats across Jefferson Boulevard to graze on a new field Monday in West Sacramento. The city hired Blue Tent
Farms of Red Bluff, Calif., to bring their animals to graze along the Barge Canal and Clarksburg Branch Line Trail to reduce the potential fire hazard in the area.
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on their platforms.
“We hold that it is substan-

tially likely that social-media
companies—even the biggest
ones—are ‘private actors’
whose rights the First Amend-
ment protects,” Judge Kevin C.
Newsom, an appointee of for-
mer President Donald Trump,
wrote in the opinion.

Judge Newsom, joined by
two other Republican appoin-
tees, said the companies’ con-
tent-moderation decisions are
“protected exercises of edito-
rial judgment” that would be
unconstitutionally burdened
by the Florida law.

The 11th Circuit’s opinion

stands in contrast to an order by
the New Orleans-based Fifth
Circuit, which earlier thismonth
allowed Texas to begin enforc-
ingmore expansive restrictions
on the ability of social-media
platforms to remove content.

Both states said their laws
were aimed at preventing what
they viewed as anticonserva-
tive bias by leading tech giants.
Tech companies have denied
that they are biased or are in-
terfering with political debate.

A pair of tech-industry
trade associations sued to
challenge both states’ laws.
They have filed an emergency
appeal with the Supreme

Court that seeks to block the
Texas law for now.

The Florida legislation,which
Republican Florida Gov. Ron De-
Santis signed last year, bars so-
cial-media sites frombanningany
candidate running for public of-
fice in the state, subjecting viola-
tors to fines of as much as
$250,000 a day. It restricts sites
from limiting the visibility of con-
tent about candidates, and bars
censorship of “journalistic enter-
prises” based on their content.

The plaintiffs, NetChoice and
the Computer & Communica-
tions Industry Association,
which represent major tech
platforms including Facebook,

Twitter and Alphabet Inc.’s
Google, warned in court papers
that the Florida law would
weaken policing of unlawful
content, including terrorist pro-
paganda and hate speech.

Florida Attorney General
Ashley Moody tweeted that
her office would “continue to
vigorously defend Florida’s
authority to demand account-
ability from Big Tech.”

The 11th Circuit did leave in
place parts of the law requiring
online platforms to make cer-
tain policy disclosures, including
the standards they use to deter-
mine “how to censor, deplat-
form, and shadow ban.”

A federal appeals court
Monday blocked Florida from
enforcing the bulk of a new
state law that sought to make
social-media platforms such
as Twitter and Facebook po-
tentially liable for removing
political candidates and polit-
ical content from their sites.

A three-judge panel of the
Atlanta-based 11th U.S. Circuit
Court of Appeals ruled unani-
mously that Florida’s Republi-
can-backed law intruded on
the First Amendment rights
of social-media companies to
moderate and curate content

BY JACOB GERSHMAN

Florida Social-Media Law Blocked by Appeals Court

MasksMandated in
Philadelphia Schools

Philadelphia students and
teachers were back to wearing
masks in schools Monday, after
the city’s school district returned
to an indoor mask mandate
amid a rise in newly reported
Covid-19 cases.

The renewed requirement
was recommended by the city’s
health department, district Su-
perintendent William Hite said in
a statement Friday announcing
the change. It also applies to
school buses and vans.

“As we’ve learned since the
pandemic began, the coronavirus
continues to evolve, and so, too,
will our response to it,” Mr. Hite
said.

The 14-day average of daily
reported coronavirus cases in
Philadelphia rose to 2,851 as of
May 22 from 2,701 a week ear-
lier and 1,722 a month earlier,
according to the latest data

available from Philadelphia’s
health department.

Last month, Philadelphia was
one of the few major U.S. cities
to bring back an indoor mask
mandate. Health Commissioner
Cheryl Bettigole said the move
would give the city a chance to
get ahead of rising cases fueled
by the Omicron BA.2 variant.
But days later the city’s health
department dropped the require-
ment, citing improving Covid-19
numbers. City officials continue
to strongly recommend masks
in indoor public spaces.

The Philadelphia school dis-
trict first ended its mask man-
date in March but brought it
back in mid-April—before ending
it again a week later, except in
prekindergarten programs,
where children aren’t yet eligible
for a Covid-19 vaccination.

Some smaller school districts
also reinstated indoor mask
mandates Monday, including
ones in Berkeley, Calif., and Cen-
tral Falls, R.I.

—Joseph PisaniPhiladelphia schools returned to an indoor mask mandate amid a rise in reported Covid-19 cases.
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Clockwise from right, North Carolina Central graduate Dominique Dulin says she’d be more likely to vote in the midterms if President
Biden put out a big loan-relief plan; Ali Floyd doesn’t favor taxpayers’ covering the cost of her UNC Chapel Hill loans; Abby Wooten,
also from UNC Chapel Hill, would like to see more certainty in the White House approach on student-loan forgiveness.
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tual standstill as would-be
public companies wait for
calmer waters.

Microsoft Corp.’s pending
acquisition of videogame
heavyweight Activision Bliz-

ContinuedfromPageOne

this year in America’s second
most populous state.

The winner of the race will
run in November against ei-
ther former American Civil
Liberties Union lawyer Ro-
chelle Garza or former Galves-
ton mayor Joe Jaworski, Dem-
ocrats who have their own
runoff on the same day. The
Republican candidate will have
an advantage, as every state-
wide elected official in Texas
belongs to the GOP.

In a four-way March pri-

mary, 43% of voters selected
Mr. Paxton versus 22% for Mr.
Bush, who has served since
2015 as the Texas land com-
missioner. An April poll by the
Texas Hispanic Policy Founda-
tion found that 40% of GOP
primary voters said they
would never vote for Mr. Bush,
the son of former Florida Gov.
Jeb Bush, with most of them
citing his family as the reason.

“The Bush name in Texas
was a standard of forward-
looking success and that has

now changed because, pre-
dominantly, the Republican
party base has changed,” said
Brandon Rottinghaus, a pro-
fessor of political science at
the University of Houston.
“They’re not interested in co-
zying up to business. They’re
interested in destroying the
opposition.”

Mr. Paxton sued to block
the electoral votes of four
other states after the 2020
presidential election, seeking
to overturn the results on be-

half of Mr. Trump. He has
sued the Biden administration
33 times over issues including
border enforcement, with sev-
eral decisions so far in his fa-
vor.

In Texas, Mr. Paxton has
sued local jurisdictions over
issues including mask man-
dates and voting procedures.
He issued an opinion calling
the use of hormone blockers
and other treatments for
transgender youth child
abuse. He has emphasized

something that impacts us.”
Ms. Dulin, a Democrat who

has about $20,000 in student
loans, didn’t vote in 2020 and
said she hasn’t decided
whether she will vote in the
midterms. She said she would
be more likely to vote if Mr.
Biden put forward a substan-
tial loan- forgiveness plan.

Federal student-loan pay-
ments are set to resume Sept.
1 after being delayed since
March 2020. Mr. Biden and
Mr. Trump extended the pause
six times.

UNC Chapel Hill graduate
Ali Floyd, 23, said she has
about $17,000 in student debt
but felt it was unfair for tax-
payers to cover the cost of
loans that students took out.

“When you choose a col-
lege, you go in with the
awareness of how much it’s
going to cost,” said Ms. Floyd.

Like many of her UNC
classmates, Abby Wooten, 22,
has struggled to make sense
of the conflicting signals com-
ing out of the White House. As
she plans for her postcollege
life, she doesn’t know if her
debt will be completely
erased, partially forgiven or
left untouched. “I think the
uncertainty is what scares
me,” said Ms. Wooten, who
graduated this month with
about $5,000 in student loans.

ecutive action after it became
clear that there wasn’t enough
support in Congress.

Administration officials are
looking at options aimed at
ensuring debt forgiveness is
limited to low- and middle-in-
come borrowers, people famil-
iar with the discussions said.
The final plan is likely to in-
clude an income cap that
would limit debt cancellation
to people making under
$125,000 a year. Other options
include whether to restrict the
program to students of public
colleges and universities, or to
undergraduates. Some in the

administration have argued
against excluding graduate-
school debt, noting that teach-
ers with master’s degrees of-
ten make low salaries, some of
the people said.

North Carolina’s Research
Triangle is one of the most
educated regions in the na-
tion: It includes the University
of North Carolina, North Caro-
lina State University, Duke
University, historically Black
colleges and universities, and
a cluster of technology,
healthcare, and government
offices. Nearly 47% of resi-
dents 25 or older in the nine-

county area have at least a
bachelor’s degree, census fig-
ures show. That compares
with a 33% rate nationwide
among that age group.

“I definitely do think that
the younger generation, espe-
cially the generations coming
out of undergrad and grad
school right now, would be
more encouraged to vote in
midterm elections” if Mr. Bi-
den forgives student loans,
said Dominique Dulin, 21, who
graduated this month from
North Carolina Central Univer-
sity, a historically Black uni-
versity in Durham. “This is
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Note: Loan balance sourced from a June 2019
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anonymized Experian credit reports
for borrowers 18-35 years old.
ZIP Codes with fewer than five samples
were excluded.

85

CHAPEL HILL, N.C.—Presi-
dent Biden in the coming
weeks is expected to decide
whether to put forward a stu-
dent-loan forgiveness plan
aimed in part at motivating
young voters to cast ballots in
November’s elections.

At the University of North
Carolina, and in neighbor-
hoods across the surrounding
Research Triangle area, there
are signs that whatever ap-
proach he takes could leave
swaths of voters dissatisfied.

Students and recent gradu-
ates with heavy debt loads
worry that Mr. Biden’s plan
will be too weak, after the
president and his advisers sig-
naled they are considering re-
lief that could be far less than
the $50,000-per-borrower
sought by prominent Demo-
crats. At the same time, voters
who tightened their belts to
pay off their loans or didn’t go
to college say it would be un-
fair to make taxpayers subsi-
dize school debt for Ameri-
cans whose education can
boost their earning power.

Mr. Biden is likely to face
political blowback from the
kind of voters that Democrats
need to turn out in November
if they hope to limit midterm
losses predicted by pollsters.
A moratorium on student-loan
payments that started at the
onset of the Covid-19 pan-
demic is set to expire at the
end of August.

Some young people are par-
ticularly upset that Mr. Biden
has waited so long to act on
debt forgiveness.

“They dangled it over our
heads to get us to vote for Bi-
den and then did nothing,”
said recent UNC graduate
Brandon Overbeek, a 23-year-
old liberal who estimated he
has almost $100,000 in stu-
dent loans.

Persuading the state’s
young, educated voters to
show up at the polls is essen-

BY ANDREW RESTUCCIA

tial if Democrats hope to re-
capture the momentum that
briefly turned the state blue in
2008. Mr. Biden narrowly lost
the state to Donald Trump in
2020, and Democrats in the
state have lost a series of Sen-
ate races in recent cycles
while successfully capturing
the governor’s mansion.

While North Carolina vot-
ers name inflation and the
economy as their biggest pri-
ority, issues such as student-
loan forgiveness have the po-
tential to make a difference.

In this year’s race for North
Carolina’s open Senate seat,
the Republican candidate, Rep.
Ted Budd, is betting that
Democrats’ focus on student-
loan forgiveness will backfire.
Mr. Budd said any federal
debt-forgiveness plan would
be met with deep resentment
from many voters. “It’s an af-
front to the millions of people
and borrowers who worked
hard to pay off their loans,”
said Mr. Budd.

The Democratic Senate can-
didate, Cheri Beasley, has said
she is open to some loan for-
giveness but hasn’t said what
level of debt cancellation she
would support. Instead, Ms.
Beasley, a former state Su-
preme Court justice, has
called for reduced interest
rates for refinanced loans,
more Pell grants and greater
transparency in student loan
contracts.

As a candidate, Mr. Biden
proposed forgiving undergrad-
uate, tuition-related, federal
student debt for borrowers
who attended public colleges
and universities, as well as
schools that historically serve
Black and other minority stu-
dents, and earn up to $125,000
a year.

Since taking office, Mr. Bi-
den has signaled he is weigh-
ing debt forgiveness on a
smaller scale. The president
has suggested to advisers he
is more comfortable with debt
cancellation in the $10,000-
per-borrower range, according
to people familiar with the
discussions, though officials
have discussed allowing
higher levels of forgiveness
for people with low incomes.

Mr. Biden is considering ex-

Student-Loan
Relief Stirs
Voter Anxiety
As Biden weighs the
issue, some in North
Carolina signal unease
with any decision

border security efforts.
Mr. Bush has said he would

be more judicious in battling
the federal government and
more proactive in sending at-
torneys to prosecute immi-
grants for illegal trespassing
and addressing rising crime in
major cities. Mr. Bush said he
admires his family’s public
service but hopes voters will
judge him independently. As a
Navy Reserve veteran whose
mother is originally from Mex-
ico, Mr. Bush believes he
would help draw Hispanic vot-
ers into the party and be less
of a target for Democrats, who
have seized on the controver-
sies surrounding Mr. Paxton.

Mr. Paxton, who took office
in 2015, has been under indict-
ment on securities-fraud
charges since that year. He has
pleaded not guilty and tussles
over jurisdiction and what the
prosecutors involved are paid
have kept the case from going
to trial. In 2020, the Federal
Bureau of Investigation began
questioning people about Mr.
Paxton after eight of his top-
ranking deputies in the attor-
ney general’s office accused
him of illegally using his office
to interfere with a federal in-
vestigation into a campaign
donor. Mr. Paxton has denied
the allegations.

HOUSTON—Diane DeLeon-
ardis, a retired real-estate
agent here, walked into a cam-
paign event for Texas attorney
general hopeful George P. Bush
already planning to vote for
his opponent in the Republi-
can primary, incumbent Ken
Paxton. She walked out as an
undecided voter.

“I had been thinking his
family sounds so liberal,” Ms.
DeLeonardis said of Mr. Bush,
a member of the powerful Re-
publican family that has in-
cluded a senator, two presi-
dents and a governor. “But he
speaks like a real conserva-
tive.”

Skeptical conservatives
such as Ms. DeLeonardis are
the type of people Mr. Bush is
fighting to win as he wages an
uphill run against Mr. Paxton,
perhaps the country’s most
strongly Trump-aligned attor-
ney general. The incumbent is
widely regarded here as an ef-
fective combatant against the
Biden administration and has
remained popular with Repub-
licans despite a series of legal
and ethical scandals.

The two face off in a runoff
for the party’s nomination
Tuesday in what has been the
most closely watched primary

BY ELIZABETH FINDELL

A Bush Scion Tries to Unseat Paxton as Texas AG

Texas Attorney General Ken Paxton, left, is facing a Republican primary challenge by George P. Bush, the son of Jeb Bush.
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zard Inc. for about $75 billion
currently registers as the big-
gest takeover of the year.

VMware’s shares closed up
around 25% at $119.49 on
Monday on news of the talks.
The shares got a boost when
The Wall Street Journal re-
ported the expected price,
giving the company a market
value of more than $50 bil-
lion. Shares of Broadcom, a
semiconductor-software con-
glomerate, closed down about
3%, giving it a market value
of around $215 billion.

A price of $140 a share

would represent a premium of
nearly 50% over where VM-
ware closed Friday, but is still
well below the high of more
than $200 the stock reached
in the spring of 2019.

The deal discussions, which
picked up pace in recent days,
come about six months after
computing pioneer Dell Tech-
nologies Inc. spun off its 81%
equity stake in VMware,
which has a strong position in
the market for “hybrid”
cloud, where large companies
mix public cloud services like
those of Amazon.com Inc. and

Microsoft with their own pri-
vate networks.

Dell founder Michael Dell
remains chairman of VMware.
He and private-equity firm
Silver Lake, which helped take
Dell private in 2013, together
control a more-than-50% VM-
ware stake. That gives them
significant influence over the
company’s decisions and po-
tentially puts them at odds
with other shareholders, the
company has warned in its
securities filings.

Broadcom, a semiconduc-
tor powerhouse built largely

through acquisitions, has
been on the hunt for a deal to
beef up its presence in the
corporate-software market. It
came close to buying software
company SAS Institute Inc.
last year before the closely
held company’s founders had
a change of heart. Its first big
foray into software was its
roughly $19 billion acquisition
of CA Technologies in 2018.

The demand for cloud com-
puting, which enables cus-
tomers to rent computing
horsepower rather than in-
vest in their own, has ex-

ploded in recent years. Start-
ups and other businesses that
couldn’t support in-house IT
departments were among the
earliest cloud adopters, but
now companies across nearly
every industry rely on it.

VMware is about a year
into a new regime after com-
pany veteran Raghu Ra-
ghuram took over the role of
chief executive when Pat Gel-
singer departed to run Intel
Corp.

VMware is set to report
earnings Thursday, while
Broadcom reports next week.

Broadcom
In Bid for
VMware

.
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“One thing that we’re very
proud of is we’re continuing to
pay our partners in Russia,”
Chief Executive Howard
Schultz said, referring to the
company’s employees.

Western companies have
been under pressure to pull the
plug on their operations in Rus-
sia since the country invaded
Ukraine in late February. Sanc-
tions from Western govern-
ments have also made it harder
for U.S. firms to continue doing
business in the country.

In recent months, compa-
nies have exited or signaled
their intention to further pull
back from Russia.

McDonald’s Corp. last week
said it was selling its Russian
business, ending more than
three decades in the country.
The company had 847 restau-
rants and employed 62,000
people there, and McDonald’s is
now working to sell its Russian
business to Alexander Govor, a
McDonald’s licensee since 2015
who operates 25 restaurants in
Siberia. McDonald’s said it ex-
pected to record an accounting
charge of between $1.2 billion
and $1.4 billion and recognize a
significant foreign-currency
translation loss.

The burger chain directly
owned most of its Russian res-
taurants, unlike Starbucks,
which ran its business there
through a licensee. Kuwait-
based M.H. Alshaya Co. also
operates Starbucks stores in
North Africa and the Middle
East. Starbucks ships its coffee
and other products to its li-
censees to run in specific mar-
kets. An Alshaya spokesman
declined to comment.

Other companies leaving
Russia include French auto
maker Renault SA, which
reached a deal to cede its 68%
stake in Russia’s biggest car
maker, AvtoVAZ, to a state-
backed entity, though it kept
an option to take back some of
its assets in a few years. Oil
major Shell PLC has been exit-
ing from its Russian busi-
nesses in phases.

Marriott International Inc.
CEO Anthony Capuano said in
an interview on Monday that
the hotel chain holds weekly
calls and regularly discusses
the viability of operating in
Russia. Marriott has 23 oper-
ating hotels in the country,
with six others no longer in its
system following the outbreak
of the Russia-Ukraine war.

Starbucks Corp. is closing
its business in Russia, as the
invasion of Ukraine puts an
end to its 15-year presence in
the country and marks the de-
parture of another big West-
ern corporation.

The global coffee giant sus-
pended its licensee’s Russian
business on March 8 in the days
after the conflict erupted. Star-
bucks, which first opened in
Russia in 2007, said on Monday
it would permanently wind
down operations in its 130
stores and would no longer have
an operation in the country.

Starbucks said nearly 2,000
employees in Russia would
continue to be paid for six
months and receive help find-
ing jobs outside of the chain.
The company declined to com-
ment on the financial impact
of closing its Russian market,
which accounts for a relatively
small portion of its sales. The
Seattle-based company had in-
cluded Russia among the
countries it targeted for
growth about a decade ago,
though the number of stores
in the country had trickled
down since the pandemic hit.

BY HEATHER HADDON

Starbucks to Leave Russia

In an email sent to colleagues,
Boris Bondarev says he is
‘ashamed of my country.’
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Ukraine has confirmed 4,600
civilian deaths as a result of
Russian attacks since the inva-
sion began on Feb. 24, includ-
ing 232 children, Ukraine’s
prosecutor general said on
Monday in Davos, Switzerland.

The figures don’t include in-
formation from Russian-occu-
pied territories, but “we can ob-
serve from satellite images and
other sources that the situation
there is catastrophic,” Prosecu-
tor-General Iryna Venediktova
said at the opening of the Rus-
sia War Crimes House in Davos,
according to the Interfax-
Ukraine News Agency.

An updated accounting of the
civilian toll issued Monday by
the Office of the United Nations
High Commissioner for Human
Rights said the agency had con-
firmed said 3,930 civilians had
been killed, including 188 chil-
dren, from the time the Russian
invasion began on Feb. 24.

More than half of civilian
deaths confirmed by OHCHR, a
total of 2,200, took place in the
Donetsk and Luhansk regions,
which make up the eastern
Donbas area that Russian
forces are focused on seizing.
The agency reported a total of
8,462 civilian casualties as of
midnight Sunday, a number
that includes 4,532 injured ci-
vilians.

The OHCHR also noted that
the agency believes that actual
figures are considerably higher,
noting in particular reports
from Mariupol, the city of
450,000 in the Donetsk region
that has been overtaken by Rus-
sian forces after a monthslong
siege, as well as Izium, a smaller
city in the Kharkiv region, and
Popasna, a town in Luhansk.

Moscow has denied commit-
ting war crimes or targeting ci-
vilians.

Ukrainian President Volod-
ymyr Zelensky also spoke of
the human toll of the war, in an
address to the World Economic
Form in Davos, saying as of
April 16 between 2,500 and
3,000 Ukrainian soldiers were
killed, and up to 10,000 injured.

Russia House, a platform
that for years promoted Rus-
sian initiatives at the World
Economic Forum, was re-
launched Monday as the Russia
War Crimes House.

A building in Davos that
Russia’s delegation once used
as its forum now houses an
exhibition of photographs of
what the sponsors said are
documented war crimes com-
mitted by Russian soldiers
during the war in Ukraine.
The project was organized by
the Victor Pinchuk Founda-
tion, a Ukrainian philanthropic
organization, and the Pinchuk
Art Center, in partnership
with the Ukrainian govern-
ment and media and photog-
raphy entities.

Images covering the walls
show corpses buried in mass
graves, others excavated and
enclosed in black body bags,
injured children bloodied and
bandaged in hospital beds and
the rubble and destruction of
residential buildings. A large
map states the number of civil-
ians killed in cities and regions
across Ukraine.

Ukrainian businessman Vic-
tor Pinchuk told journalists
Monday that there were more
than 4,600 verified examples of
war crimes committed by Rus-
sia during its military assault
on Ukraine, and that the exhi-
bition was aimed at exposing
the atrocities and bringing an
end to the slaughter.

“Maybe it will stop them if
we tell this story about this
tragedy. Maybe it will save
some lives,” he said, adding
that perhaps it would inspire
the shipment of more military
aid to Ukraine. “We don’t need
‘never again’ in the future. We
need it to stop now.”

The Kremlin didn’t respond
to a request for comment on
the creation of the Russia War
Crimes House.

BY PETER SAIDEL
AND ANN M. SIMMONS

Civilian
Death Toll
Soars, Say
Ukraine and
U.N. Agency

‘We don’t need
“never again” in the
future.We need it to
stop now.’

THE UKRAINE CRISIS

moment. “We have no possibil-
ity of defending his interests
on the ground,” he said of Sgt.
Shishimarin. “It doesn’t mean
we won’t look into trying
through different channels.”

Sgt. Shishimarin’s case
moved swiftly through court,
with 10 days between his initial
appearance and the verdict.
Some human-rights groups
have pointed to the speed at
which the case moved as a rea-
son to question whether he
was able to get a fair defense.

Judge Agafonof said he
didn’t believe Sgt. Shishi-
marin’s testimony that he
hadn’t intended to kill Mr. She-
lipov. He also said that, be-
cause none of the other sol-
diers telling him to shoot was
his commanding officer, he
could have disobeyed the order.

“The order was illegal,”
Judge Agafonof said. “Realiz-
ing that this order was clearly
criminal, Shishimarin could
have refused to comply.…He
had the opportunity to get out
of the car, or to shoot nearby”
and avoid hitting Mr. Shelipov.

Sgt. Shishimarin’s lawyer
said he would appeal.

“The judge didn’t take a few
important aspects of the case

into account,” Victor Ovsyan-
nikov said after the verdict was
announced. “I still think he
didn’t have an intention of civil-
ian murder. I think evidence and
witnesses confirmed it.”

Andrii Syniuk, the lead
prosecutor argued for a life
sentence for Sgt. Shishimarin,
and said the verdict was fair.

“The sentence in the Shishi-
marin case is absolutely legal

and justified,” said Mr. Syniuk.
“He committed a crime and
killed a civilian who didn’t
provoke the soldiers and
wasn’t a threat to them.”

He also rejected concerns
from some human-rights
groups that Sgt. Shishimarin
wasn’t given the chance to
properly defend himself.

Mr. Syniuk acknowledged
that the trial was “pretty
quick,” but said “the defense

never appealed that they were
restricted by time.”

In April, Ukrainian prosecu-
tors filed criminal charges
against 10 Russian soldiers ac-
cused of taking civilians hos-
tage and mistreating them in
the Kyiv suburb of Bucha. The
prosecutor general said this
month that about 40 suspects
had been identified, but only a
few were in custody.

Mr. Shelipov’s widow, Kat-
eryna Shelipova, said before
the sentencing that she hoped
for a life prison term, but that
she would accept if Sgt. Shishi-
marin were returned to Russia
as part of a prisoner exchange.

Sgt. Shishimarin spent the
proceedings in a fiberglass de-
fendant’s box, where he often
whispered with an interpreter.
He said little in his own de-
fense, apart from offering that
he didn’t shoot with the intent
to kill, and on Thursday apolo-
gized to Ms. Shelipova.

“I admit guilt,” he said. “I
understand that you cannot
forgive me. But I apologize.”

Ukrainian President Volod-
ymyr Zelensky, meanwhile,
laid out the extent of his coun-
try’s losses in an address to
the World Economic Forum in

Davos, Switzerland, on Mon-
day, saying 87 people were
killed in a Russian airstrike on
the village of Desna in the
Chernihiv region last week.

On Sunday, Mr. Zelensky said
that up to 100 Ukrainian sol-
diers could be dying each day
on the front lines in the east of
the country, where Russia has
refocused its forces after failing
to take Kyiv. The Ukrainian
leader said that as of April 16,
between 2,500 and 3,000 Ukrai-
nian soldiers had been killed,
with up to 10,000 injured.

Speaking to the forum by
videolink Monday, Mr. Zelensky
said the world’s response to
Russia’s invasion would deter-
mine whether other major
powers would seek to gain an
advantage through aggression,
and called for further sanc-
tions, including a complete em-
bargo on Russian oil and stron-
ger measures to disconnect all
Russian banks from the global-
financial system.

“This is the moment when
it is decided whether brute
force will rule the world,” Mr.
Zelensky said, adding that “if
aggressors lose everything,
countries would lose motiva-
tion to start wars.”

KYIV, Ukraine—A Russian
soldier was convicted of pre-
meditated murder and sen-
tenced to life in prison on
Monday in Ukraine’s first war-
crimes trial since the invasion
began in February, a verdict
prosecutors hope will provide
momentum to bring more
cases to court.

A three-judge panel in a
court in the Ukrainian capital
found Vadim Shishimarin, a
Russian tank-unit sergeant,
committed premeditated mur-
der when he shot and killed
Oleksandr Shelipov, a civilian
in the Ukrainian village of Chu-
pakhivka. He also was ordered
to pay for the costs of the trial.

Sgt. Shishimarin, who is 21
years old, admitted in court to
fatally shooting Mr. Shelipov,
but said during the trial he
didn’t pull the trigger with the
intent to kill.

“The accused carried out
the order and fired several
shots and killed a civilian,”
Judge Serhiy Agafonof said,
while announcing the verdict.
“Shishimarin violated the laws
and customs of war provided
by the Geneva convention.”

The trial of Sgt. Shishi-
marin offered the first glimpse
of how Ukraine will mete out
justice during the war with
Russia—and provided a model
that prosecutors will hope to
follow in future cases.

Under Ukrainian law, some-
one convicted of murder isn’t
always eligible for life imprison-
ment. This case qualified be-
cause it occurred in a wartime
context. The prosecutors’ deci-
sion to push for a life sentence
is a signal of their intent to pur-
sue war-crimes cases with vigor.

Authorities here say they are
investigating more than 10,700
potential war crimes involving
more than 600 suspects. Few of
those suspects, however, are in
Ukrainian custody. Russia has
denied targeting civilians.

Kremlin spokesman Dmitry
Peskov said Moscow is worried
about the fate of the soldiers,
but said Russia has little re-
course in such cases at the

BY IAN LOVETT

Soldier Gets Life for War Crime
Officials hope the
Russian sergeant’s
case will be a model
for future prosecutions

Vadim Shishimarin, a Russian tank-unit sergeant, was convicted of premeditated murder and violating international laws of war.
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the most serious crime against
the people of Russia, with a
bold letter Z crossing out all
hopes and prospects for a
prosperous free society in our
country,” it said.

Reached by phone, Mr.
Bondarev, 41 years old, said he
should have resigned on the
first day of the war but was
scared, and remains worried
the Russian authorities could
retaliate against him. He said
he had been thinking of quit-
ting the government for years.

“It became impossible to
see how what we are doing is
helping Russia,” he said. “And
in our system we can’t voice
our own opinions.”

Mr. Bondarev said that
while several colleagues have
sent him messages of support,
he doesn’t think they will fol-
low him en masse. “Most
won’t risk it,” he said.

The United Nations lists Mr.
Bondarev as a counselor to the
permanent mission of the Rus-
sian Federation to the United
Nations Office on its website.
His LinkedIn page says he has
held the role since November
2019, and joined Russia’s dip-
lomatic service in 2002.

Russia’s mission in Geneva
said it had no immediate com-
ment.

Government officials and
lawmakers generally have
marched in lockstep behind
Mr. Putin’s decision to invade
Ukraine.

In March, Anatoly Chubais
resigned as Mr. Putin’s climate
envoy, but he didn’t give a rea-
son publicly. A person familiar
with the matter at the time
described him as distraught
over the war and said he left
Russia.

Mr. Bondarev’s letter was
published earlier on Twitter
by Hillel Neuer, executive di-
rector of UN Watch, a non-
profit organization.

A Russian diplomat re-
signed over Russia’s war in
Ukraine, saying he is
“ashamed of my country,” in a
rare public expression of dis-
sent by a Russian official.

Boris Bondarev, a counselor
at the permanent mission of
the Russian Federation to the
United Nations in Geneva, de-
clared his resignation in an
email sent to his colleagues
and published on his LinkedIn
and Facebook pages.

“For twenty years of my
diplomatic career I have seen
different turns of our foreign
policy, but never have I been
so ashamed of my country as
on February 24 of this year,”
the message read, referring to
the day Russian President
Vladimir Putin sent troops
into Ukraine.

“The aggressive war un-
leashed by Putin against
Ukraine, and in fact against the
entire Western world, is not
only a crime against the Ukrai-
nian people, but also, perhaps,

BY EVAN GERSHKOVICH

Moscow Envoy in
Geneva Resigns Over
‘Aggressive War’

The coffee giant has 130 stores in Russia, including this one in Moscow, with nearly 2,000 employees.
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10,700
Potential war crimes Ukrainian
authorities are investigating.
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Sergio lost his leg and his hearing while serving our country overseas. Now back home, he was

ready to start a new chapter in his life. But when he found the perfect apartment, the landlord

refused to make a reasonable accommodation to allow his service dog in a “no pets” building.

Then Sergio learned that the Fair Housing Act protects people with disabilities. He contacted

HUD and filed a complaint. Today, Sergio is feeling right at home.

A public service message from the U.S. Department of Housing and Urban Development in cooperation with the National Fair Housing Alliance. The federal Fair Housing Act
prohibits discrimination because of race, color, religion, national origin, sex, familial status or disability. For more information, visit www.hud.gov/fairhousing.

If you believe you’ve experienced housing discrimination, please contact

hud.gov/fairhousing or call 1-800-669-9777

HE SHOULDN’T HAVE TO FIGHT HOUSING
DISCRIMINATION BECAUSE OF HIS DISABILITY.

50 YEARS OF OPENING DOORS.

THIS VETERAN HAS
EXPERIENCED ENOUGH.
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ventories in the Northeast
have started to rise again and
retail prices fell last week for
the first time in a month, leav-
ing administration officials
optimistic for now that they
might not need to intervene,
the official said.

The administration has sep-
arately tapped the U.S. Strate-
gic Petroleum Reserve several
times since late last year as
part of a coordinated effort
with other countries to lower
crude and gasoline prices. The
results have been mixed, with
oil prices retreating slightly
from historic highs but gaso-
line prices still setting records.

Boosting the supply of die-
sel on the market should
lower prices for motorists and
truckers, but there is no guar-
antee. Futures and wholesale
markets are complex and
prices move for many reasons.

The Northeast Home Heat-
ing Oil Reserve was created
during the Clinton administra-
tion. It was designed primarily
to help states that still dispro-
portionately use distillates, in-
cluding diesel, for home heat-
ing, according to the Energy
Department.

It now holds 1 million barrels
of ultra-low-sulfur diesel. It has
been tapped only once, to ad-
dress shortages in the after-
math of superstorm Sandy in
2012.

Bridging a river under en-
emy fire is one of the toughest
tasks any land force can face.
Russia is offering the world
lessons in how not to do it,
Western combat veterans say.

Since launching its large-
scale invasion of Ukraine three
months ago, Russia has sought
to cross several rivers using
temporary floating bridges so
its troops could advance. Many
of the attempts went badly.

Early in the war, Russian
forces deployed pontoons to
cross the Irpin River near Kyiv,
seeking to seize the village of
Moshchun and attack the capi-
tal. Ukrainian artillery de-
stroyed several of the bridges,
some with Russian vehicles on
them. Moscow got a number of
men and vehicles across to en-
gage in heavy fighting, but not
enough to seize the village,
contributing to Russia’s subse-
quent failure to take Kyiv.

Russian forces have re-
cently tried repeatedly to
cross the Siverskyi Donets
River in the Donbas region of
eastern Ukraine, in one at-
tempt losing more than 80 ve-
hicles during intense fighting,
according to open-source esti-
mates, or roughly equivalent
to a battalion tactical group.

Western officers who have
studied images of the failed
crossing’s aftermath say Rus-
sian troops involved appear to
have ignored their own mili-
tary doctrine and combat man-
uals, launching a hasty attempt
at a maneuver that requires
careful planning, extensive re-
sources and strict oversight.

“All combat should be a
highly orchestrated ballet of
kinetic violence, humans, vehi-
cles and aircraft…and a river
crossing is one of the most
complicated maneuvers,” said
retired Brig. Gen. Peter “Duke”
DeLuca, who served in the U.S.
Army Corps of Engineers and
studied the Russian military
for many years. “It all has to
be coordinated to be effective,
and we haven’t seen the Rus-
sians do that at all in Ukraine.”

Western military observers
said Russia’s string of failed
crossings—also including one

over the Ingulets River—indi-
cate problems higher in its
chain of command than the
battlefield level and probably
indicate that senior leadership
is pushing for gains that troops
are unprepared to achieve.

Russia’s Ministry of Defense
didn’t respond to a request for
comment.

River crossings can be vital
in offensive combat situations
since bodies of water often form
natural defenses. But because
crossings entail unusual equip-
ment, specialized forces, and
can put large numbers of troops
in harm’s way, they should be
attempted only when absolutely
necessary, say tacticians.

Russia’s biggest failed
Siverskyi Donets crossing
wasn’t only a battlefield fiasco
that cost it dozens of vehicles,
many bridge sections and po-
tentially hundreds of troops—
probably including personnel
skilled in military engineering
and the deployment of special-
ized equipment, some analysts
say. The debacle also might
have closed off for Russia an
avenue of attack on Ukrainian
forces in the area, limiting
Moscow’s options in a region
it very much wants to control.

The failure and others “have
proven how difficult it is to en-
circle the Ukrainians in the Don-

tea thinking, ‘Good job on that
crossing.’ ”

Similarly, troops waiting to
cross should be hidden a dis-
tance away in dispersed hold-
ing areas and gradually ad-
vance to preset staging points
before racing across the bridge.
All along, military police and
engineers must direct the flow
and be ready for the unex-
pected, such as accidents.

“It’s like trying to run the
New York Thanksgiving Day
parade with people coming
from all different directions,
down one narrow space and
dispersing again, all without
traffic jams,” Gen. DeLuca said.

On the Siverskyi Donets,
Russian forces appear not to
have secured the far bank,
Western officers said, based on
the vehicles destroyed there.
The Russians also deployed
two bridges very close to each
other, allowing artillery shells
to damage both simultaneously.

Western observers say the
Russian forces’ mistakes are
particularly surprising because
the crossing was attempted on
Ukrainian territory, presumably
very familiar to the defenders.

“It wasn’t a stupid thing to
try,” said Gen. DeLuca of Rus-
sia’s Siverskyi Donets operation.
“It was stupid not to do it using
a deliberate river crossing.”

BY DANIEL MICHAELS

River Crossings Vex Russian Forces

Smoke rises from what appears to be a makeshift bridge across the Siverskyi Donets River.
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bas,” a North Atlantic Treaty
Organization official said.

Before specialists begin
floating pontoon-bridge sec-
tions into place, commandos
or infantry forces should at-
tempt to secure up to half a
mile on the river’s far bank,
veterans say. They should co-
ordinate with artillery or air

support to suppress defenders’
artillery and ensure they can’t
get clear views on the crossing
zone. Infantry in boats may
secure the river itself.

Clearing the far bank is vi-
tal not just to stop defenders
from attacking the bridge but
to ensure that troops crossing
the river can quickly exit the
area and make room for fol-
lowers, avoiding congestion
that would create a big target.

“Commanders need a clear
plan for what happens after,”
said retired Australian Army
Maj. Gen. Mick Ryan. “It isn’t
about sitting around drinking

Moscow’s failure at
the Siverskyi Donets
crossing was a
battlefield fiasco.

WASHINGTON—The Biden
administration is considering
a release of diesel fuel from
federal reserves to address
skyrocketing prices and the
threat of supply outages on
the East Coast.

Officials have drafted an
emergency declaration as
prices have soared to record
highs in recent weeks, White
House spokeswoman Emilie Si-
mons said on Twitter on Mon-
day. Such a declaration would
allow for the quick release of
some of the 1 million barrels
of diesel in the Northeast
Home Heating Oil Reserve “if
necessary,” she said.

“We’re closely monitoring
challenges to diesel supply and
prices as a result of Putin’s in-
vasion,” she said, referring to
the Russian war in Ukraine
that has roiled global energy
markets. “This would bridge
short-term supply shortfalls.”

Diesel prices have been ris-
ing around the world as econo-
mies have rebounded from the
Covid-19 pandemic, several re-
fineries have closed and West-
ern countries have attempted
to curtail imports of Russian
energy. Crude and gasoline
prices have been on the rise,
too, but diesel has outpaced
them because of the refinery
closings and because Russia
was such a big supplier of re-
fined fuels into Europe, causing
ripple effects world-wide.

Supplies are particularly
tight along the U.S. East Coast
where inventories have
dropped to their lowest level
since at least 1990. U.S. average
retail prices for ultra-low-sulfur
diesel rose more than 37% in
just 10 weeks after Russia’s in-
vasion of Ukraine, setting a
new nominal record of $5.62 a
gallon in the week ended May
9, according to the U.S. Energy
Information Administration.

The Biden administration
has been preparing for a re-
lease in case those soaring
prices and shrinking invento-
ries lead to local supply out-
ages, according to a White
House official. But diesel in-

BY TIMOTHY PUKO

U.S. Weighs Tapping
Diesel-Fuel Reserves

National average price for
diesel and regular gasoline

Source: AAA
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of International Business Ma-
chines Corp. He is, though, see-
ing more caution and careful
evaluation of decision-making
among his business contacts.

Many executives are man-
aging as if there will be a
downturn. Stephen P. MacMil-
lan, chief executive of medical
technology company Hologic
Inc., said he is being cautious
about major new investments
and scrutinizing any addi-
tional hiring.

Hewlett Packard Enterprise
Co. CEO Antonio Neri said he
wasn’t too worried about the
economy this year, either, for
now. Should things turn south
in 2023, the company will make
more targeted investments. He
said the strategy would include
freeing up capital and reinvest-
ing it strategically, rather than
simply cutting costs.

The U.S. job market, mean-
while, remains strong, said
Nela Richardson, chief econo-
mist at payroll processor Au-
tomatic Data Processing.

fastest pace since the euro
was created in 1999. They had
also been reluctant to aggres-
sively raise rates because of
concerns about the shock to
economic growth from the war
in Ukraine, which risks tipping
the region into recession.

Despite these consider-
ations, Ms. Lagarde wrote that
the ECB could increase its key
interest rate in July for the
first time in 11 years. “Based
on the current outlook, we are
likely to be in a position to
exit negative interest rates by
the end of the third quarter,”
Ms. Lagarde wrote in the post
published on the ECB’s web-
site. The ECB’s key rate is cur-
rently set at minus-0.5%.

“With the inflation outlook
having shifted notably upward
compared with the prepan-
demic period, it is appropriate
for nominal variables to ad-
just—and that includes inter-
est rates,” Ms. Lagarde wrote.

It is the first time Ms.
Lagarde has signaled such an
aggressive interest-rate trajec-
tory. She had previously indi-

cated that the ECB might start
increasing interest rates in
July and that any further in-
creases would be gradual.

After September, Ms. Lagarde
suggested the ECB would con-
tinue raising rates toward the
so-called neutral interest rate,
which supports the economy at
maximum output while keeping

inflation constant. Some ECB of-
ficials have estimated that the
eurozone’s neutral rate could be
around 1% or 1.5%.

The comments suggest that
the ECB could raise its key
rate by 0.25 percentage point
at each of its seven meetings
between this July and April
2023, reaching a level of 1.25%,
said Michael Schubert, an

militarily obligated to defend
Taiwan in the event of an at-
tack. For decades, Washington
has avoided saying whether it
would intervene directly in the
event of an invasion, a so-called
policy of strategic ambiguity.

The president’s remarks
fueled already heightened ten-
sion between Washington and
Beijing, which sees Taiwan as a
part of China and has vowed to
take control of the island.

Chinese Foreign Ministry
spokesmanWangWenbin raised
his voice when asked at a regu-
lar briefing about Mr. Biden’s
remarks and said Beijing was

strongly dissatisfied by them.
China “has no room for com-

promise and concession” on
core concerns like Taiwan and
“will take firm action to safe-
guard its sovereignty and secu-
rity interests,” Mr. Wang said.

Mr. Biden has said competi-
tion with China is his top for-
eign-policy objective and has
worked to rally allies in apply-
ing pressure on economic mat-
ters and human rights.

The U.S. has also criticized
Beijing’s warming ties with Rus-
sia, and Moscow’s invasion of
Ukraine has forced U.S. officials
to grapple with the prospect of

countering two major adversar-
ies at once.

Taiwan is a global flashpoint
akin to Ukraine. While there are
no signs that war is imminent,
China has stepped up military
activity in the region in re-
sponse to what it calls Taiwan
independence provocations—
and Beijing is expanding its nu-
clear arsenal.

Mr. Biden, in his Monday re-
marks, stressed that the U.S.
remains committed to the bed-
rock “One China policy,” which
recognizes the present rulers
as the only legitimate govern-
ment and acknowledges—but

and the comments came as the
president and leaders from a
dozen countries in the Indo-Pa-
cific region endorsed a new
economic platform meant to
counter China’s influence.

Mr. Biden, a Democrat, spoke
Monday alongside the Japanese
prime minister in Tokyo during
his first trip to Asia as com-
mander-in-chief.

The president was asked if
the U.S. would get involved
militarily in response to a Chi-
nese invasion of Taiwan after
declining to send U.S. troops to
Ukraine to fight Russia’s inva-
sion.

“Yes. That’s the commitment
we made,” he said.

A White House official later
said that U.S. policy regarding
Taiwan hadn’t changed and that
Mr. Biden “reiterated our com-
mitment under the Taiwan Re-
lations Act to provide Taiwan
with the military means to de-
fend itself.”

Under that act, passed in
1979, Congress is committed to
selling weapons to Taiwan for
its self-defense—but the act is
silent on whether the U.S. is

ContinuedfromPageOne

ing changed—with the poten-
tial for exacerbating tense re-
lations with China.

“It increases the perception
that we would come to Tai-
wan’s defense directly, but it
doesn’t resolve the uncer-
tainty totally,” said Richard
Haass, the president of the
Council on Foreign Relations
who sees strategic ambiguity
as outmoded and urges a clear
policy to deter China.

Mr. Biden’s Taiwan state-
ment on Monday came during
his first presidential visit to the
Asia-Pacific region, a trip U.S.
officials have said is aimed at
signaling U.S. resolve to support
allies and counter China. Mr. Bi-
den likened a possible Chinese
attack to Russia’s assault on

Ukraine, saying, “It would dislo-
cate the entire region.”

Mr. Biden called defending
Taiwan a “burden that is even
stronger” as he stood along-
side Japanese Prime Minister
Fumio Kishida, who said his
government “is against any
unilateral attempt to change
[the] status quo by force in
Asia.”

Beijing regards Taiwan as
among the most sensitive is-
sues in relations with the U.S.
and it reacted angrily to Mr.
Biden’s latest remarks. Chi-
nese foreign-ministry spokes-
man Wang Wenbin urged the
U.S. “to speak and act with
prudence on the Taiwan ques-
tion, and avoid sending any
wrong signal to the ‘Taiwan

independence’ separatist
forces.” Otherwise, he said, it
could “seriously undermine
peace across the Taiwan Strait
and China-U.S. relations.”

The China-Taiwan split dates
from the Chinese civil war,
when Mao Zedong’s Communist
forces pushed Chiang Kai-shek’s
Nationalist government from
the Chinese mainland. Ever
since, Taiwan has been either a
formal ally of the U.S. or, after
Washington switched official
relations to Beijing in 1979, a
close security partner.

Strategic ambiguity about
whether the U.S. would inter-
vene in a China-Taiwan conflict
was meant to restrain both
sides—discouraging Beijing
from launching an attack and

keeping Taiwan from declaring
full-fledged independence or en-
gaging in other acts that would
provoke a Chinese assault.

Over the past two decades,
China has embarked on a full-
scale military buildup to de-
velop the capabilities to take
Taiwan and deter the U.S.
from intervening.

As those capabilities have
improved over the past decade
and Chinese leader Xi Jinping
turned to a more assertive for-
eign policy to match China’s
emergence as an economic com-
petitor, Washington has taken a
harder line toward Beijing.

Strategic ambiguity has
come under debate, with some
in the security establishment
and in Congress saying it is no

WORLD NEWS

longer serving to deter Beijing.
“It is essential that Presi-

dent Biden declare the United
States will come to Taiwan’s
defense in the event of a Chi-
nese attack,” Sen. Tom Cotton
(R., Ark.) tweeted on Monday.

A month before his inaugu-
ration as president, Donald
Trump took a call from Taiwan
President Tsai Ing-wen. That
broke with precedent on high-
level contacts, rattled Beijing
and presaged a policy of
stepped-up U.S. engagement
with Taipei.

The Biden administration
adopted much of that ap-
proach, though overall it has
remained cautious about pub-
lic changes in the U.S. ap-
proach to Taiwan. Mr. Biden
on Monday said the U.S.
abides by the 1979 Taiwan Re-
lations Act and by agreements
with Beijing in which the U.S.
acknowledges China’s claim to
Taiwan. The Biden administra-
tion didn’t include China or
Taiwan in talks launched on
Monday to form a new trade
framework in the Indian and
Pacific Ocean region.

Mr. Biden’s more forward-
leaning statements on a U.S.
commitment to Taipei—com-
bined with a White House de-
nying a policy change—puts
the U.S. on risky middle
ground, some foreign-policy
experts said.

Backers of so-called strategic
clarity like Mr. Haass say such
transparency could deter China,
with its growing nuclear arse-
nal, from risking an invasion
that could draw Beijing into di-
rect conflict with Washington.

Defenders of ambiguity
warn that a military commit-
ment to Taiwan could encour-
age its political leaders to take
risks that would draw the U.S.
into a conflict against Ameri-
can interests.

President Biden’s commit-
ment that the U.S. will defend
Taiwan further erodes a de-
cades-old policy of ambiguity
on how Washington would re-
spond to a Chinese attack on
the island, despite his aides say-
ing nothing has changed.

Asked in Tokyo on Monday
whether the U.S. would respond
militarily to defend Taiwan, af-
ter declining to send American
troops to Ukraine to fight Rus-
sia’s invasion, Mr. Biden said,
“Yes.” He added, “That’s the
commitment we made.”

The remarks mark the third
time in the past year that Mr.
Biden has appeared to jettison
the policy known as strategic
ambiguity, under which the
U.S. kept vague whether it
would intervene in a China-
Taiwan conflict. As with the
previous two times, the White
House said there has been no
shift in U.S. policy. An official
later said Mr. Biden was refer-
ring to the 1979 Taiwan Rela-
tions Act that commits the
U.S. to providing Taiwan with
the means to defend itself.

On Tuesday, Mr. Biden said
he would maintain longstand-
ing U.S. policy toward Taiwan,
telling reporters in Tokyo: “My
policy has not changed at all. I
stated that when I made my
statement yesterday.”

Mr. Biden’s repeated com-
ments about a U.S. commit-
ment to defend Taiwan and the
timing of Monday’s remarks
are leading former officials
and foreign-policy experts to
conclude that the policy is be-

BY WILLIAMMAULDIN

Remarks Undercut ‘Strategic Ambiguity’
Biden’s commitment
to defending Taiwan
against China erodes
decades-old policy

Small Taiwanese warships maneuvered during a drill in Keelung, Taiwan, in January, as the island maintains its defenses against China.
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doesn’t endorse—Beijing’s
claim that Taiwan is a part of
the nation. But the president
said that policy doesn’t give
China the right to forcefully
take over the island.

“We agree with the One
China policy and all the atten-
dant agreements we made. But
the idea that it can be taken by
force, just taken by force, would
just not be appropriate,” Mr. Bi-
den said.

He also played down the pos-
sibility that China would try to
take Taiwan.

“My expectation is that it
will not happen, it will not be
attempted,” Mr. Biden said.

Taiwan is thankful to the U.S.
for its “rock solid” commitment,
Foreign Ministry spokeswoman
Joanne Ou said.

“Our government’s determi-
nation to firmly defend Taiwan’s
freedom, democracy and secu-
rity has never changed, and we
will continue to improve self-
defense capabilities,” she said.

Sen. Ted Cruz (R., Texas)
said Mr. Biden needed to be
clearer with his comments.

“This isn’t the first time this
President has gone abroad and
tried to reassure our allies, only
to have the White House walk
his comments back,” Mr. Cruz
said in a statement. “The White
House needs to expeditiously
clarify and reassure our allies.”

Mr. Biden’s Asia trip was in-
tended to show that Washing-
ton is still focused on counter-
ing China when Russia’s

invasion of Ukraine is getting
more public attention.

His suggestion of a stiffer
line on Taiwan, even if played
down by aides, supported his
stance that the U.S. isn’t dis-
tracted by the Ukraine war and
is boosting Asian alliances.

The Indo-Pacific Economic
Framework also announced on
Mondaymarks the Biden admin-
istration’s most ambitious at-
tempt to build economic ties
with Asian nations after the U.S.
under President Donald Trump,
a Republican, pulled out of the
Trans-Pacific Partnership in 2017.

U.S. officials said the frame-
work represented a new ap-
proach to cooperation that
moves beyond a traditional
trade agreement.

U.S. ally Japan, which long
shied away from military com-
mitments in the region, recently
has taken a more assertive pos-
ture on Taiwan. Standing next to
the president, Prime Minister
Fumio Kishida said in response
to a question on Taiwan that he
would work with the U.S. to en-
sure no one in East Asia could
imitate what Russia did to
Ukraine. “We will dramatically
strengthen our military,” Mr.
Kishida said.

Biden Vows
To Defend
Taiwan

President Biden speaking during a news conference with Japan’s prime minister in Tokyo Monday.
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economist with Commerzbank.
François Villeroy de Galhau,

who sits on the ECB’s rate-set-
ting committee as governor of
France’s central bank, on Mon-
day said a deal for near-term
ECB rate rises was “probably
done,” pointing to a broad rise
in prices in the eurozone.

“We are still releasing the
accelerator,” he said of the
ECB’s policy setting, on a
panel at the World Economic
Forum in Davos, Switzerland.
“We will see if after [reaching]
the neutral [interest] rate we
have to press the brake.”

A series of interest-rate in-
creases pose risks for the euro-
zone economy, which hasn’t
completely recovered from the
Covid-19 shock. The war in
Ukraine has undermined house-
hold incomes by pushing energy
and food prices even higher and
reduced business confidence.

But pressure on the ECB
has been building, including in
Germany, Europe’s largest
economy, where annual infla-
tion recently hit a four-decade
high of 7.4%.

FRANKFURT—The Euro-
pean Central Bank is likely to
increase its key interest rate,
currently negative, to zero by
September and could continue
raising rates after that, Presi-
dent Christine Lagarde said,
signaling the end of the ECB’s
eight-year experiment with
negative rates amid record in-
flation and concerns about the
weakness of the euro currency.

The policy shift, outlined in
an ECB blog post on Monday,
follows robust actions by the
Federal Reserve and other ma-
jor central banks to phase out
easy-money policies as infla-
tion heats up around the
globe. It is part of a sharp
pivot by the eurozone central
bank, which had until recently
signaled it would increase in-
terest rates only gradually, di-
verging from the Fed.

ECB policy makers had ex-
pected inflation to fall back
rapidly to their target of 2%
this year. Instead, it rose,
reaching 7.4% in April, the

BY TOM FAIRLESS

ECB Chief Signals Coming Rate Rises

It is the first time
Ms. Lagarde has
signaled such an
aggressive trajectory.

DAVOS, Switzerland—Fears
of an economic downturn have
lately gathered steam. Corpo-
rate executives at the World
Economic Forum here struck a
mostly gloomy tone to match.

“There is a cycle of mood,”
said Alex Karp, chief executive
of Palantir Technologies Inc.
“You walk around and everyone
thinks it’s going to be bad, so
it’s going to be bad.” Mr. Karp
isn’t alone, but the pessimism
he says he’s picking up among
other CEOs also isn’t uniform.

“It will be challenging to
avoid a recession,” said An-
thony Capuano, CEO of hotel
giant Marriott International.
“The chorus of voices saying
we’re careening towards a re-
cession are getting louder by
the minute. Time will tell, but
it certainly seems we’re
headed in that direction.”

Others are more sanguine.
“I see something mild,” said
Arvind Krishna, chief executive

BY CHARLEY GRANT

Corporate Leaders See
Economic Woes Ahead

Watch a Video
Scan this code
for a video on
Biden’s
comments on
Taiwan.
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Nine shale-oil firms that re-
ported first-quarter results
during the first week of May
collectively said they shelled
out $9.4 billion to shareholders
via buybacks and dividends,
about 54% more than they in-
vested in new drilling projects.

Among them, Pioneer’s out-
put fell 2% from a quarter ear-
lier, adjusting for a divestiture.
Meanwhile, the West Texas
driller is pumping $2 billion
back to shareholders with divi-
dends of $7.38 a share that it
will pay next month and $250
million in first-quarter buy-
backs. The company now
awards bonuses that are mostly
tied to restraining costs,
achieving free cash flow and
hitting return targets. In years
past, 40% of Pioneer bonuses
were tied to production goals.

Production factored into less
than half of disclosed bonus
plans for last year, down from
89% of big shale drillers’ incen-
tive formulas in 2018, accord-
ing to Meridian Compensation
Partners LLC. The weight given

to production volumes in an-
nual cash bonuses shrank to
11%, from 24% three years ear-
lier, the pay consultants found.
Meanwhile, there were big in-
creases in the prevalence and
weight given to cash-flow tar-
gets, return-on-capital metrics
and environmental goals.

In the decade before the
pandemic, U.S. shale produc-
ers spent big in staking claim
to domestic oil-and-gas depos-
its that new drilling tech-
niques had made accessible.
Companies competed for
rights to shale sweet spots
and then drilled to secure
long-term leases and book ad-
ditional oil-and-gas reserves,
which allowed them to borrow
and drill even more.

The flood of oil and gas
doused concerns that the U.S.
was running low on fossil fuels,
and it swamped markets, push-
ing down energy bills for Amer-
icans. The bounty was a boon-
doggle on Wall Street, though.

From 2010 through 2019
shale firms spent about $1.1
trillion, according to Deloitte
LLP, while losing nearly $300
billion as measured in free
cash flow, or income minus in-
vestments and routine ex-
penses. The firm expects pro-
ducers to make up most of the
losses with profits from this
year and the previous two.

When the Organization of
the Petroleum Exporting Coun-
tries launched a price war in
late 2014, oil crashed and
bankruptcies mounted among
North America’s free-market
producers. Shareholders and
activist investors homed in on
pay plans that rewarded pro-
duction growth no matter
what price the barrels fetched.
Investors tossed lifelines to
many firms, buying more than
$60 billion of new shares that
producers sold to lighten their
debt loads and stay afloat.

Shale producers ramped up
again as soon as prices re-
bounded, though. Critics of
paid-to-pump compensation
redoubled their efforts.

Activist investor Carl Icahn
took aim at Occidental Petro-
leum’s executive compensation
and criticized how much the
company was spending on
drilling after it said it would
acquire rival Anadarko Petro-
leum Corp. in 2019.

Executives at Occidental and
Anadarko were paid to hit pro-

duction marks. Now at the com-
bined company output—which
declined in the first quarter—
has no impact on annual bo-
nuses. This year, Occidental’s
stock is a top performer in the
S&P 500, up 126%.

Analysts expect oil and gas
prices to remain high, partly be-
cause of U.S. producers’ reluc-
tance to drill more. A big test
comes in autumn, when 2023
spending plans are drafted and
executives might feel pressure
to add market share, especially
if supply-chain issues ease, said
Mark Viviano, who has pushed
boards to rewrite bonus plans
as managing partner and head
of public equities at energy in-
vestment firm Kimmeridge.

“We just don’t know how
long the capital discipline will
hold at $100 oil,” said Mr. Vivi-
ano, who earlier oversaw a port-
folio of energy stocks at Wel-
lington Management Co. “Are
these companies not growing
production because they found
religion or because they have
real operational constraints?”

management teams talk about
growing production or drilling
new wells in a significant
way,” said Marcus McGregor,
head of commodities research
at money manager Conning.
“They won’t get paid to do so.”

Shale drillers have told in-
vestors in recent weeks they
will stick with drilling plans
made when commodity prices
were much lower and maintain
steady output.

Instead of chasing higher
fuel prices by drilling, shale ex-
ecutives said they will use prof-
its to retire debt, pay dividends
and buy back stock, which
boosts the value of shares that
remain outstanding.

ContinuedfromPageOne

Iran says have killed several
Revolutionary Guard members.

Speaking about the killing,
a senior spokesman of Iran’s
armed forces, Brig. Gen. Abol-
fazl Shekarchi, called the U.S.
and Israel the global centers
of terrorism. “And we are vic-
tims of terrorism,” he said, ac-
cording to the semiofficial
Fars news agency. Gen. Sheka-
rchi also noted an Iranian mis-
sile attack in March that hit
the northern Iraqi city of Erbil
and sent U.S. troops rushing
for shelter, warning: “That op-
eration gave a lesson that if
mischief escalates, we will
give stronger responses.”

Sunday’s killing comes as Is-
rael expresses concern about al-
leged Iranian attempts to assas-
sinate Israeli officials abroad. It
also coincides with Iranian at-
tempts to improve diplomatic
relations with some Arab neigh-

Iran hasn’t explicitly ac-
cused anyone of the killing, but
Mr. Raisi blamed “global arro-
gance,” a term usually applied
to the U.S., which Iran accuses
of supporting hostile acts by
its enemies such as Israel.

The Revolutionary Guard,
which is responsible for Iran’s
military operations abroad,
called Col. Khodaei, who was
unknown to the public until
Sunday, a “defender of the
shrine,” a catchall term used
by Iranian media to describe
its soldiers fighting in Iraq
and Syria.

Israel says Iranian-backed
militias have been entrenching
themselves in Syria in recent
years and have used that perch
to launch attacks against Is-
rael. The Israeli military, in a
yearslong campaign, has car-
ried out hundreds of airstrikes
in Syria in response, which

Iran vowed Monday to
avenge the killing of a senior
member of its top paramilitary
force, the Revolutionary Guard,
who was shot by unknown as-
sailants in Tehran on Sunday,
an incident that is likely to in-
crease animosity between the
Islamic Republic and its rivals,
particularly Israel.

Iranian President Ebrahim
Raisi said security officials
would pursue the killing of Col.
Hassan Sayyad Khodaei, who
was shot by two motorcyclists
outside his home in the Iranian
capital on Sunday, according to
the Revolutionary Guard.

“I have no doubt that re-
venge for the pure blood of
this martyr on the hands of
the criminals is inevitable,”
Mr. Raisi said Monday.

BY SUNE ENGEL RASMUSSEN
AND ARESU EQBALI

Iran Vows to Avenge Killing
Of Senior Military Officer

vive the 2015 international nu-
clear deal with Iran that have
stalled partly as a result of
Iranian demands that the U.S.
remove the Revolutionary
Guard from its list of desig-
nated terrorist groups.

energy ties. It is the first Iranian
state visit since 2020 to the Gulf
nation, which traditionally has
served as a mediator between
Tehran and Washington.

The killing could further
complicate negotiations to re-

bors in the Persian Gulf follow-
ing a U.S.-brokered process that
normalized relations between
Israel and some Arab nations.

Mr. Raisi landed on Monday
in the Omani capital of Muscat
to expand diplomatic, trade and

Family members of Col. Hassan Sayyad Khodaei stand by his car following Sunday’s fatal shooting.
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CEO Pay
Not Linked
To Drilling
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Shale producers’
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rates by 2 percentage points
Thursday to try to tackle the
highest inflation in almost
three years.

“The government is very
worried,” said Mohammed
Soliman, an Egypt scholar at
the Middle East Institute in
Washington, D.C. “They’re in
firefighting mode.”

Bread, which Egyptians call
A’ish—Arabic for life—is part
of a social contract with the
government providing afford-
able food, gasoline and elec-
tricity. Egyptians eat more
bread than most people in the
world, around 330 pounds a
year each on average, nearly
triple the global figure.

Bread-price increases would
sting in a country where about
30% of people live on less than
$2 a day, according to Egypt’s
official statistics. Unsubsidized
baladi loaves now cost about 7
cents each, while subsidized
loaves are less than 1 cent.

Egyptian authorities have
intervened in wheat markets
as far back as the early 19th
century, when an Ottoman
ruler launched a program to
collect wheat from local farm-
ers for the military. In the
1950s, then-President Gamal
Abdel Nasser directed several
agencies to fix the price of
bread, creating a bureaucracy
to support price controls.

Past protests
Mr. Nasser’s successor,

President Anwar Sadat, tried
to cut down on subsidies for
food including certain types of
bread in the late 1970s, but
protests erupted for two days
in major cities, leaving dozens
of people dead. Mr. Sadat
quickly scratched his plan.

In 2011, bread prices be-
came an issue again. One man
set himself on fire because
government policies barred
him from buying subsidized
bread. Combined with other
sources of discontent such as
police brutality, government
corruption, poverty and unem-
ployment, the soaring cost of
bread helped topple President
Hosni Mubarak in a series of
uprisings across the region
known as the Arab Spring.

For the Egyptian govern-
ment, the cost of ensuring
cheap bread and other foods
has risen dramatically in re-
cent years. The bill is esti-
mated at 90 billion Egyptian
pounds ($4.9 billion) for fiscal
year 2023, compared with 87
billion the previous year, ac-
cording to official statistics.

Authorities in April secured
350,000 tons of wheat from
France, Bulgaria and Russia,
and say more shipments will
come from India, even though
the country’s crops are suffer-
ing a heat wave.

About 300,000 tons of
Ukrainian wheat that was sup-
posed to arrive at Egyptian
ports are still stuck in Ukraine,
according to commodities
traders. Egypt’s supply minis-
ter, Ali Moselhy, told a press
conference Tuesday that
Ukraine suggested sending
four delayed cargoes by rail
through Poland.

Since Mr. Sisi took power,
he has sought to shore up the
economic engine that under-
pins bread subsidies, turning
Egypt into a natural-gas ex-
porter and investing heavily in
infrastructure and transporta-
tion. As part of conditions re-
quired to receive billions of
dollars from the International

the start of the local wheat
harvest. The region, Toshka,
lies in a natural depression
and is part of a stop-and-go
1990s initiative that Mr. Sisi
has revived to try to reclaim
hundreds of thousands of
acres for farming.

The goal is to reduce the
proportion of Egypt’s wheat
that is imported to 25%, com-
pared with about 62% now.

In a ramshackle neighbor-
hood in northern Cairo, Attia
Hamad, head of bakeries at
the government’s Cairo Cham-
ber of Commerce, has been es-
pecially busy in recent weeks,
making sure that prices don’t
get out of control at each step
of the way for producing
bread—from the wheat flour
that gets sold to bakeries, to
the baked goods that gets sold
to stalls and customers.

He said the government will
keep in place price caps on un-
subsidized bread as long as
necessary, as well as retain
subsidized bread prices at cur-
rent price levels of less than
one U.S. cent a loaf.

Authorities could disqualify
about 20 million people from
the food-subsidy card system
that is required for receiving
subsidized bread, he said.

The Supply Ministry is

checking its databases to make
sure recipients meet its crite-
ria, from having a salary under
2500 Egyptian pounds ($135) a
month, to not owning a car
and not having children en-
rolled in expensive interna-
tional schools, according to
Mr. Hamad.

As recently as last year, Mr.
Sisi floated the idea of raising
the price of subsidized bread.
“I cannot provide 20 loaves of
bread at the cost of one ciga-
rette,” he said last August, the
first time an Egyptian leader
brought up the possibility of
such an increase since the
1977 bread riots.

National security
On social media, Egyptians

erupted in protest with even
supporters of Mr. Sisi saying
bread was a red line not to be
touched. One member of par-
liament, Freddy Al-Bayadi, is-
sued an open letter to Mr. Sisi,
asking him to reconsider.

“The loaf isn’t just food but
a national-security matter,”
Mr. Al-Bayadi wrote. “It’s the
main meal and maybe the only
one for millions of citizens.”

This year, Mr. Sisi has said
nothing to the public about his
plans for subsidized bread.

than usual this year and aims
to buy 57% more grain locally
than the previous year, ac-
cording to a Wall Street Jour-
nal calculation based on offi-
cial data.

Egypt has sought billions of
dollars in loans and invest-
ments from neighboring gov-
ernments and the Interna-
tional Monetary Fund to help
pay for social services like the
subsidized bread program that
provides baladi and other sta-
ples nearly free to 72 million
Egyptians, out of a total popu-
lation of 103 million.

Authorities have capped
prices that shops can charge
for unsubsidized baladi, a
ubiquitous wheat-based pita,
as well as for fino bread, a
long baguette-shaped roll that
is the other popular staple for
working-class Egyptians.

The measures have
squeezed the open-air markets
where many Cairenes shop for
basics. Bread sellers say bak-
eries are charging higher
prices, which the government
doesn’t allow them to fully
pass along to customers. Bak-
eries are paying more for flour
and sugar and sometimes pro-
ducing less, leading to spo-
radic shortages.

“We’re under a lot of pres-
sure,” said Mahmoud Mam-
douh, 35, who sells cookies
decorated with jam and pow-
dered sugar in the same mar-
ket, as well as unsubsidized
fino bread.

Under pressure
Mr. Mamdouh said he is

worried that he won’t be able
to sell all the cookies he has
already made. He is especially
frustrated with officials from
the government’s Ministry of
Supply and Internal Trade vis-
iting his shop to enforce price
restrictions on fino. Before the
Eid holiday at the beginning of
May, they hung up a sign
showing prices per loaf next to
his shop entrance.

A few blocks away, Sobhy
Mohamed, 40, a baladi seller,
is also critical of the govern-
ment: “I’m fine with them
curbing prices, but they
should subsidize us.”

At the end of the day, shop
owners close their doors with
less cash in their pockets. No
one dares to protest. Orga-
nized dissent is rare since
President Sisi has clamped
down on public speech for al-
most a decade, throwing dissi-
dents and journalists in jail.

Egyptian government offi-
cials didn’t respond to at-
tempts to seek comment.

Since Russia’s invasion of
Ukraine, governments from
Turkey to Indonesia, Somalia
to Lebanon, have scrambled to
find new supplies and cope
with rising prices. But the
stakes are especially high for
Egypt, the most populous
country in the Middle East,
where the economy was in a
precarious position before the
war started.

In March, the country’s cen-
tral bank allowed the Egyptian
pound to devalue by 14%
against the U.S. dollar to pave
the way for discussions with
the IMF for a new loan. The
bank has already taken $5 bil-
lion from Saudi Arabia, a long-
time patron of Mr. Sisi, to bol-
ster its currency reserves.
Authorities also raised interest

ContinuedfromPageOne

Egypt’s
Bread
Worries

Monetary Fund since 2016, he
has rolled back some energy
and food subsidies but left the
bread program untouched. It
has been challenging for au-
thorities to make changes
other than reducing the size of
loaves.

Egypt has few easy answers
for getting more wheat. About
98% of Egypt is desert and it
has worsening problems with
access to water. Authorities

have resisted calls to switch to
grains such as sorghum or
barley that require less water
because of wheat’s over-
whelming popularity.

Though the country has one
of the world’s great water re-
sources in the Nile River, its
rights to it are limited under a
1959 water-sharing agreement
with neighboring Sudan.

In late April, Mr. Sisi in-
spected a swath of farm land
in southwest Egypt to mark

Bread is ‘the main
meal andmaybe the
only one for millions
of citizens.’

Egyptians use a smart-card subsidy system to buy traditional bread in Al-Sayeda Zeinab, above left, while a worker helps harvest wheat near Fayoum, an agricultural center southwest of Cairo, right.
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As Egypt struggles to grow its
own wheat, the war in Ukraine
is straining the supply chain of
subsidized bread in bakeries in
the Al-Sayeda Zeinab
neighborhood of Cairo.
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including testing a live-chat option
for some users locked out of their
accounts, and it also fixed software
bugs that had made it hard for peo-
ple to regain access.

Facebook and Instagram employ-
ees said they used to have an inter-
nal process for getting help. That av-
enue is now largely closed, some of
them said.

When The Wall Street Journal
wrote about Facebook’s confusing
platform rules last year, a Facebook
spokeswoman said the company
planned to “build out better cus-
tomer support.” In December, the
company began what it said was a
small test of its live online chat
function.

A recent job posting for head of
customer support operations at
Meta said addressing customer ser-
vice was “a complex problem, and
we are just 1% finished.”

One idea that spread last year on
Reddit and Quora involved buying a
roughly $300 Oculus virtual-reality
headset. Oculus, which is owned by
Meta, has a dedicated customer-ser-
vice line for the devices.

Mr. Bacon said he learned about it
from his wife, who heard something
on National Public Radio. After his
letter to Ms. Sandberg went unan-
swered, Mr. Bacon in December
bought one of the headsets, which
have been rebranded as Meta Quest.

Two hours after speaking with
someone in Oculus customer service,
his Facebook account was restored.
The headset, having done its work, is
also retired. Mr. Bacon said it was
now “sitting casually on our TV
stand.”

six accounts; for Dashlane, $60 an-
nually for individuals, $90 a year
for six accounts

These services remember all of
your passwords and generate se-
cure new ones. I like both
1Password and Dashlane, which of-
fer family plans at steep discounts.

1Password organizers can re-
cover accounts for family members
in case they forget their master
passwords. Each member has a
private vault but can add commu-
nal logins to a shared vault. If you
need more than six accounts, each
additional one will cost an extra $1
a month.

Dashlane costs more but adds
extras such as a virtual private net-
work for private browsing.

 The Plan: Visible Phone
Service

 The Cost: $40 a month for
individuals; $25 a month each for
four or more members

Most cellular providers don’t
require family-plan members to
live together, but Visible, a pro-
vider owned and operated by Ver-
izon, is unusual in that members
pay individually for their own
service. The most affordable
Party Pay plan ($25 a month) in-
cludes a party of four or more
members. Everyone needs to pay
on time; whoever doesn’t is re-
moved from the party. If the
group dips below four people, ev-
eryone has to pay more. Can’t
find enough willing friends?
There’s an official forum to find a
group to join.

Visible’s prices for unlimited
data and calling are cheaper than
Verizon’s own plans, which start
at $35 a month. The catch? Visi-
ble won’t work overseas. You’d
need to use a local SIM card.
There’s no number to call for cus-
tomer service; you can chat only
through the app or website. Mo-
bile hot-spot speeds are capped
at a slow 5 megabits a second
and, like Verizon’s entry-level 5G
plan, data speeds are slowed
when the network is congested.

Split the bill
With all of the plans discussed

above, the first step is finding
folks to share with. The second is
getting them all to pay their
dues.

Fuse is an app that simplifies
splitting by fronting the cost of
the subscription, then automati-
cally charging everyone their share
from their bank accounts. You
don’t have to be that friend who’s
always nagging everybody to
Venmo you.

It works like a shared debit
card: The Fuse app generates a
card number that can be added as
a payment method to the subscrip-
tion service. In the Fuse app, you
can split equally or in proportions
that better match your situation.
It’s free to use, and Fuse isn’t try-
ing to sell your data. (The com-
pany makes its revenue from inter-
change fees charged to merchants,
similar to credit cards.)

There’s also a low-tech solu-
tion: Group members can set up
bill pay through their banks to au-
tomatically mail checks to the pri-
mary account owner. You might
have to deal with depositing the
checks, but at least you can avoid
those pesky Venmo requests.

group within the past year. You
must share the same payment
method, and you also have the op-
tion to share digital purchases.
Create a family group at fami-
lies.google.com and sign in with
your Google account.

There’s one wrinkle: If you’re
using a family group with YouTube
TV, all members must live in the
same household.

 The Plan: 1Password and
Dashlane password managers

 The Cost: For 1Password, $18
a year for individuals and $30 for

Fuse is an app that fronts the cost
of subscriptions, then charges each
member’s bank account.
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Facebook
Users Find
Little Help

W
ith prices rising
on my groceries,
gas and occa-
sional nights out,
I’ve been looking
to cut down on

costs, especially recurring digital
costs. My $36-a-year plant-track-
ing app that hasn’t been opened in
three months? Unsubscribe!

Managing your own forgotten
monthly fees means checking your
app-store subscriptions and credit-
card statements, then pruning the
list down to essentials. But you
might also rethink the approach
entirely, especially if you have
some willing accomplices: Splitting
the bill with people using family
plans can save you money, even if
you aren’t family.

Family plans generally offer a
discounted group rate that gets
cheaper with more people. The typ-
ical head-count cap is four or six.

Many services, such as Hulu and
Spotify, stipulate that members
must live in the same household.
Sharing an account with a kid away
at college, for example, would tech-
nically violate those services’
terms. And while there’s a long tra-
dition of sharing Netflix logins, the
streaming giant said recently that
it plans to ask accounts with unau-
thorized users to pay more.

Here are some services that do
allow you to share your plan with
others you don’t live with, without
breaking the rules. If you can get
several people on board, these

group plans can save you money—
up to 75% in one case.

Share the account
 The Plan: Amazon Prime de-

livery, video and other benefits
 The Cost: $15 a month; $139

a year
You can share Prime benefits,

including expedited delivery and
Prime Video streaming, with an
Amazon Household. This includes
up to two adults and four teens
(ages 13 to 17) who don’t need to
be at the same residence. Four
younger children can be added but
can’t shop on Amazon.

Adults and teens have their own
Amazon logins, but they share pay-
ment methods for shopping and
digital content. Amazon Household
adult members can’t see each
other’s purchase history or order
information. The service allows
three simultaneous Prime Video
streams within the same Amazon
account and two simultaneous
streams of the same content.

If you end up splitting Prime
with a friend, it’s probably best to
add multiple credit cards to the
shared digital wallet. Make sure
it’s someone you trust. And just be
aware that if you choose to leave
the shared plan, you can’t join an-
other one for 180 days.

 The Plan: Apple One and
iCloud+ storage and services

 The Cost: $15 to $30 a
month; $1 to $10 a month

Apple One, launched in 2020, is
a bundle of services including
iCloud storage, Music, TV+, Fit-
ness+, Arcade and more.

With Family Sharing, you can
split iCloud storage or Apple One
with up to five other people, as
long as all members live in the
same country. iCloud+ offers tiers
ranging from 50 gigabytes to 2
terabytes of storage. All members
can see how much storage each
person is using, but they can’t see
each others’ photos or other files
stored in iCloud. Start a family
group by going to Settings and
tapping your name, then go to
Family Sharing.

If purchase sharing is enabled,
everyone can access any apps or
media other family members buy.
The caveat is that one adult, the
family organizer, pays for the pur-
chases. There’s a workaround:
Members can purchase an Apple
gift card and add the balance to
their Apple ID to pay for App
Store purchases separately.

 The Plan: Google One cloud
storage and services

 The Cost: $20 to $250 a year
Google One expands storage ca-

pacity for Photos, Gmail and Drive.
Plans, ranging from 100 GB to 2
TB, can be shared with up to five
other people. Family members
don’t have access to each others’
files, but they can view how much
storage space others are using.
Members must live in the same
country as the family manager and
can’t have been in another family

Family Plans Save Friends Money
PERSONAL
TECHNOLOGY
NICOLE
NGUYEN

$1-$10
Themonthly price range for iCloud+
storage for up to five people

John Bacon and his Oculus headset, left. Andrew Burger, an employment
lawyer, sent letters to Facebook on behalf of clients seeking assistance.

losing an account can be distressing
and that the company needs to im-
prove. Some Meta customers have
been temporarily shut out of their
accounts following decisions by the
social media giant’s algorithms, or
human moderators for reasons that
users often find baffling.

More recently, people said in in-
terviews that, like Mr. Bacon, their
Facebook accounts were disabled af-
ter they got hacked. They also said
getting help was impossible.

Some frustrated users have
turned to IT charlatans who tout
their expertise in restoring Facebook
accounts. Hundreds of dollars later,
users say it was money wasted. A
woman in a widely viewed video of a
podcast posted on Twitter last week
claimed she slept with several Insta-
gram employees to get her account

back. Mr. Osborne de-
clined to comment on
the incident.

Other people have
sent messages beg-
ging for assistance
from random Face-
book or Instagram
employees and execu-
tives via LinkedIn.

Facebook locked
Amber O’Sullivan’s

mom out of her account this year.
Ms. O’Sullivan turned to LinkedIn
and messaged nearly two dozen
Facebook employees in Ireland,
where the family lives.

“Thierry” responded, Ms. O’Sulli-
van said. He steered her to a news
story about a live chat function
Facebook was testing but didn’t say
how to find it. Her mom’s account

been able to speak to a human,” he
said of what turned out to be a
monthslong quest to restore his
Facebook account.

Users of the free services in the
empire of Meta Platforms Inc., which
includes WhatsApp, sometimes go to
great and unusual lengths to get
help. Few succeed.

Customer service at TikTok and
Twitter is about the same.

Mr. Bacon said he pa-
tiently followed Face-
book’s instructions. He
changed his password,
twice, and provided
identification. Nothing
happened. Then he
pleaded help from a
higher power. He sent a
certified letter to Sheryl
Sandberg, Meta’s chief
operating officer, at the
company’s headquarters in Menlo
Park, Calif. He described failed ef-
forts to resurrect his Facebook page.

“No path exists for me to address
the issue,” Mr. Bacon wrote. He
signed the letter, with warm regards.
Ms. Sandberg didn’t write back.

Meta spokesman Joe Osborne de-
clined to comment on specific user
experiences but acknowledged that

ContinuedfromPageOne
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was later unlocked without explana-
tion.

In March, Facebook introduced
Facebook Protect, which it said
added another layer of security to
some accounts. Some users said the
new feature instead blocked them
from accessing Facebook. Thousands
turned to JustAnswer, a website that
connects people with experts in vari-
ous industries.

Soon after Facebook Protect was
rolled out, JustAnswer said Face-
book-related inquiries jumped 88%
in a week. The site gets an average
of about 3,000 questions a day re-
garding Facebook and Instagram
troubles.

“People are overwhelmed, and
they don’t understand what’s hap-

pened,” said Cris Angulo, a tech ex-
pert at JustAnswer. “They just want
to hear someone’s voice. Sometimes
they think we are Facebook.”

When Mr. Angulo and his col-
leagues can’t solve a problem, they
steer people back to Facebook’s on-
line directions.

Meta hasn’t expanded its customer
service to accommodate its billions of
users because of the enormous scale
and expense of the undertaking, ac-
cording to people familiar with the
company. It also has viewed a call
center as its own security risk, a po-
tential path for bad actors to gain ac-
cess to accounts for criminal or other
nefarious purposes.

The company said it has made
some customer-service investments,
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Lydia Luce, 32, a singer-song-
writer based in Nashville, Tenn.,
on her 2004 Blue Bird 24-foot
bus, as told to A.J. Baime.

IN 1927, my great-grandfather Al-
bert Luce created the Blue Bird
bus company. He saw a need for a
vehicle that could carry kids
safely to school. So he built a
bus—basically, a body on top of a

Ford truck frame. The Blue Bird
bus company was based in Fort
Valley, Ga. My grandfather and his
two brothers worked for the Blue
Bird bus company, and my dad
and his siblings worked there. It
was a whole-family thing and a
source of family pride.

My family sold the company
when I was young, but my grand-
father Joe Luce kept Blue Bird

bus No. 1—the oldest surviving
school bus in the country—on his
property in Georgia. As a kid, I
used to ride around in it. Blue
Bird bus No. 1 was later moved to
the Henry Ford museum in Dear-
born, Mich., where it remains
today.

My partner, Ryan Usher, and I
always dreamt of buying a Blue
Bird bus and converting it to an

RV that we could use when we
play live music around the coun-
try. When the pandemic came,
and it was kind of scary to stay at
a hotel or go on an airplane, I
started looking online. I would
hunt for bus owners on Instagram
and reach out to them. Like, “Hey,
are you interested in selling your
bus?” We found a 2004 Blue Bird
in Chattanooga, Tenn. It had a

IN EARLY 2016, Bonobos co-
founder and CEO Andy Dunn
was looking to sell the e-
commerce menswear com-
pany when he went into a
manic spiral.
Before the episode was

over, he had howled at the
moon in his apartment and
slammed his head into a
door frame. He struck his
then-girlfriend and kicked her
mother as they tried to calm
him, he writes in his new
book, “Burn Rate: Launching
a Startup and Losing My
Mind.” Next came a weeklong
stay in New York’s Bellevue
Hospital and a 12-hour jail
stint after being charged
with felony and misde-
meanor assault. (The charges
were later dismissed.)
Until then, Mr. Dunn had

hidden the bipolar disorder
he had struggled with since
college. But after the violent
episode, he revealed all to his
board and colleagues. He
kept his job, and a year later,
sold Bonobos for $310 million
to Walmart Inc. He left Wal-
mart in 2020.
In “Burn Rate,” he re-

counts his struggles with his
“ghost”—the name he gave
his bipolar disorder—and ex-
plores the intersection of en-
trepreneurship and mental ill-
ness. He spoke with The Wall

these issues.
When I disclosed to my

colleagues that I had this, it
wasn’t like, ‘Oh, my God.’
They were like, ‘Uh-huh.
Yeah.’ They knew, even if
they didn’t know how pro-
found the extremes were.
I never felt so connected

to my team as when I
started to disclose this. You
actually inspire more follow-
ship and become a more nu-
anced, textured, authentic
leader if you’re willing to go
there.
WSJ: Did you feel at any

point penalized that you have
bipolar disorder?
Mr. Dunn: I had a scary

moment. It was time for Wal-
mart to do background
checks on me and everyone
in the executive team, and I
said, ‘Look, you may find this
record of an arrest. Here’s
what the issue is: I have been
living for 16 years with Bipo-
lar 1, I was in denial of it, I
was unmedicated and un-
treated. Then I had this sec-
ond manic episode last year,
and I was violent when I was
manic.’
The woman who was an

HR business partner at Wal-
mart said, ‘You know, Andy, it
happens. All of us face chal-
lenges. Let me talk to [Wal-
mart CEO] Doug McMillon
and the team.’ I had two
weeks of wondering, ‘Oh, my
God. What’s going to happen
here?’ Then they came back
and said, ‘We’ve reviewed it,
our outside doctor said
you’ve got a clean bill of
health, you’re in therapy,
you’re doing a great job. Ev-
eryone’s excited to just move
forward.’

On Being
Bipolar in
Business

Andy Dunn at The WSJ’s Future of Everything Festival in New York, on May 17.
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Counterclockwise: Lydia Luce turned a school-bus into an RV; great-grandfather Albert Luce created Blue Bird buses; her dog, Bobby; the kitchen.

Street Journal’s Ellie Austin
at The Future of Everything
Festival last week. Here are
edited excerpts:
WSJ: At what point did

you decide you wanted to
write about your “ghost”?
Mr. Dunn: 2016 was a

hard year. It was, ‘How am I
going to get healthy? Is my
girlfriend going to leave me?
Am I going to lose my job?’ I
was in and out of court, and
it was six months of pretty
catatonic depression, as so
often follows the high high.
She stayed with me, and

eventually I got on the medi-
cation mixture that enabled
me to come back to life.
Then, the next year: 10-year

anniversary of the company,
sold it, got married. It was
this magical year, and it was
such airbrushed, photo-
shopped B.S. compared to
what actually happened.
So after three years at

Walmart, I was thinking,
‘What do I do next?’ I felt
like telling this story with a
mission of normalizing disclo-
sure of mental illness.
One in five entrepreneurs

is dealing with a mood disor-
der, to say nothing of addic-
tion, substance abuse, narcis-
sistic personality disorder,
borderline personality.
We’re already here facing

Bonobos co-
founder shares his
odyssey in a new
book, ‘Burn Rate.’

Chevy engine and was half-con-
verted already. I was told it was
originally used for a church sum-
mer camp for kids somewhere in
the Midwest.

We bought the Blue Bird for
$20,000 in the spring of 2021,
went down to Chattanooga, and
brought it home. We are handy-
ish, but we had some professional
help building the bus out—with
the electronics, for example. We
named the bus Seaweed, because
of the color. In July of 2021, we
went on our first tour.

The bus has four solar panels,
a refrigerator, two stove burners
with a propane tank, a 40-gallon
water tank and a camper toilet.
We have a big fluffy dog named
Bobby, so we needed AC to keep
her cool. We have an inflatable
kayak, and plenty of room for our
instruments. The bus has a
shower setup, but it’s outside. So
we sometimes bathe in strange
places. We once showered on the
street in Brooklyn wearing bath-

ing suits be-
cause we were
playing a show
that night.

We have put
thousands of
miles on the
bus. We have
had a couple
times where we
had to park on
the side of the
road and solve
some mechani-
cal problems.
But we have
never missed a
show.

My partner
and I are going back on tour this
summer in the Northeast, and in
the fall we are getting married.
We are excited to have adventures
with our kids in the Blue Bird.
That is our dream, but it is also a
way to keep the Blue Bird family
tradition alive. I have childhood
memories of riding in Blue Bird
bus No. 1. Our kids will have
memories in this one.
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MY RIDE | A.J. BAIME

AMusician’s Blue Bird Reinvents Tour Bus
The wheels of singer-songwriter Lydia Luce continue her family’s transportation legacy while helping her get to gigs
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BEGYOURPARDON? | By Michael Paleos
Across
1 Unlikely to start
a confrontation

5 Hagen of stage
and screen

8 Overhaul
14 Like shellfish

during “r”
months,
supposedly

16 Clarke of “Game
of Thrones”

17 Felines (Felines)
18 Wearing a long

face
19 So far
20 “Grand slam” of

entertainment
awards, familiarly

22 Co-star of Betty,
Estelle and Rue

23 Sight (Sight)
27 Furry foot

30 Miami-to-NYC
direction

31 Crash
investigator

32 CNN anchor
Burnett

34 “___ been real”
36 Welcome sight

for caravans
40 Culprits

(Culprits)
44 Exhaust
45 Massage

therapist’s
application

46 School attended
by James Bond

47 Stats from drive
shafts and
turntables

50 Thor, to Odin
52 Good things to

have at hot clubs

53 Place (Place)
58 ___ Paulo,

Brazil
59 Lake south of

the Ontario
Peninsula

60 Verb on a
shampoo bottle

64 Fodder for a
table read

66 “Huh?”...or a hint
to 17-, 23-, 40-
and 53-Across

69 And others, in
other words

70 Covertly
71 Ebert’s TV

co-host
72 Group of orcas
73 “___ Land” (film

that won the...oh
wait, “Moonlight”
won the Oscar)
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Down
1 Flaky mineral
2 Adam and Eve

were his
grandparents

3 Catch sight of
4 Jazzed (up)
5 “Party in the ___”

(Miley Cyrus hit)
6 Nursery figure
7 Elgort of

Spielberg’s “West
Side Story”

8 Take out
9 Type face?

10 One with a
designated
parking spot,
maybe

11 Defendant’s out
12 Sal of “Rebel

Without a Cause”
13 Like some rites
15 Follow, as advice
21 Acquire
24 Group of soldiers
25 Texas’s O’Rourke
26 Subtle disrespect,

in slang
27 Its coat of arms

includes a vicuña
28 One of the 12

Olympians
29 Clear, as a

windshield
33 Brain opening?
35 Cal. hub

37 Proj. that would
welcome an alien
encounter

38 Eiffel Tower
makeup

39 Taxpayer IDs
41 Symbol of

traditional
American values

42 Punch deliverer
43 Morlocks’ victims

in “The Time
Machine”

48 Like some
enemies

49 Poli ___
51 O’Donnell of

“CBS Evening
News”

53 Business end?
54 Spiny

houseplants
55 Dances at some

weddings
56 Fable author
57 Hawthorne of

“The Madness of
King George”

61 Perseverance
rover org.

62 Window base
63 “Orinoco Flow”

singer
65 Sort
67 “That’s

___-brainer”
68 Income

statement abbr.

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 56 44 c 57 46 pc
Atlanta 80 67 t 82 68 t
Austin 79 66 t 73 58 r
Baltimore 65 56 r 70 58 c
Boise 72 51 s 84 58 s
Boston 60 50 pc 64 53 pc
Burlington 72 51 pc 75 58 c
Charlotte 77 61 c 75 65 c
Chicago 64 53 pc 73 61 t
Cleveland 68 57 pc 77 66 c
Dallas 76 62 t 74 57 pc
Denver 55 37 r 70 47 pc
Detroit 69 56 pc 72 67 t
Honolulu 84 71 s 83 72 s
Houston 81 73 t 75 62 t
Indianapolis 74 63 pc 80 65 t
Kansas City 61 58 r 64 54 r
Las Vegas 92 71 s 98 75 s
Little Rock 78 67 r 74 59 t
Los Angeles 78 59 pc 79 59 pc
Miami 88 78 s 88 79 pc
Milwaukee 61 50 pc 65 61 sh
Minneapolis 68 51 c 56 47 r
Nashville 82 69 pc 85 67 t
New Orleans 87 77 t 86 72 t
New York City 67 55 pc 68 57 c
Oklahoma City 66 53 r 63 52 c

Omaha 60 50 r 57 47 r
Orlando 90 72 pc 89 72 pc
Philadelphia 69 55 c 71 58 c
Phoenix 99 75 s 102 76 pc
Pittsburgh 70 53 c 76 60 pc
Portland, Maine 61 45 pc 64 49 pc
Portland, Ore. 67 57 c 73 55 pc
Sacramento 100 63 s 98 58 s
St. Louis 73 66 c 75 62 t
Salt Lake City 71 50 s 79 60 s
San Francisco 75 55 s 75 55 s
Santa Fe 62 37 c 74 46 s
Seattle 61 51 c 68 51 pc
Sioux Falls 66 47 c 58 42 r
Wash., D.C. 62 57 r 66 61 c

Amsterdam 61 50 t 63 54 c
Athens 84 67 s 84 68 s
Baghdad 95 70 pc 99 70 pc
Bangkok 90 80 t 91 80 sh
Beijing 94 65 pc 83 58 s
Berlin 72 53 t 69 54 c
Brussels 63 47 t 65 54 c
Buenos Aires 67 57 pc 59 46 sh
Dubai 103 82 s 101 83 s
Dublin 60 49 sh 61 49 sh
Edinburgh 60 46 t 60 46 sh

Frankfurt 69 49 c 72 52 pc
Geneva 64 52 t 70 52 c
Havana 85 70 t 87 71 t
Hong Kong 84 77 c 84 78 c
Istanbul 76 61 s 79 62 s
Jakarta 90 78 t 87 76 t
Jerusalem 78 58 s 82 60 s
Johannesburg 66 44 s 69 44 s
London 63 49 t 64 51 sh
Madrid 73 46 c 74 48 s
Manila 93 82 t 94 82 t
Melbourne 66 48 s 66 53 pc
Mexico City 76 55 t 80 57 t
Milan 79 63 t 75 62 t
Moscow 47 37 c 58 42 pc
Mumbai 91 84 pc 91 84 pc
Paris 66 49 sh 67 54 pc
Rio de Janeiro 78 66 s 79 67 s
Riyadh 104 79 pc 107 81 s
Rome 79 62 s 81 62 pc
San Juan 86 75 sh 86 75 sh
Seoul 81 57 s 81 57 c
Shanghai 72 65 c 81 65 r
Singapore 89 78 t 87 78 t
Sydney 66 54 sh 66 54 sh
Taipei City 78 72 t 75 71 r
Tokyo 76 66 pc 76 64 pc
Toronto 67 52 pc 68 58 c
Vancouver 61 50 c 64 51 pc
Warsaw 72 57 r 67 51 r
Zurich 62 52 r 68 52 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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E
nglish boy band One Di-
rection last performed
together a little over six
years ago, but the suc-
cess of Harry Styles, the
group’s breakout star,

makes it seem even longer. He
launched his solo career with an
uneven self-titled debut in 2017
and improved upon that record
with 2019’s “Fine Line,” which was
nominated for a Grammy for Best
Pop Vocal Album and produced the
No. 1 smash hit—and Grammy win-
ner—“Watermelon Sugar.” But it’s
not the chart placements and in-
dustry accolades that make Mr.
Styles’s One Direction days so easy
to forget. He wants to be an artist
for all seasons, someone who ap-
peals to preteens and baby boom-
ers alike. He has the good looks,
charisma and style to generate
pop-star wattage, but he also
craves respect from those who
know their music history.

Rather than working with hot
producers and chasing trends, Mr.
Styles’s work is in conversation
with the past and aims to put his
music on a footing with the artists
from earlier eras that he obsesses
over. On “Fine Line,” that meant
crafting a California record filled
with soft-focus folk-inflected pop
that sometimes brought to mind

world. But Mr. Styles’s aesthetic
instincts are starting to work
against him. On his first two al-
bums he sometimes veered toward
earnest awkwardness—see his pen-
sive early hit “Sign of the Times”
or the show-tune hamminess of
“Fine Line” single “Treat People
With Kindness.” On the new al-
bum, all those uneven surfaces
have been polished away. “Harry’s
House” is a vibe-heavy collection
of R&B-inflected pop songs that’s a
supremely easy listen but one
that’s also rather dull.

The first line on the album-
opener “Music for a Sushi Restau-
rant,” “Green eyes, fried rice, I
could cook an egg on you,” might
induce a groan on paper but Mr.
Styles’s delivery is so smooth you
don’t even notice its silliness. The
rubbery bassline and sudden stabs
of background vocals evoke early-
’80s Prince, while the horns call
back to the prior decade, specifi-
cally the brassy riffing of Earth,
Wind & Fire. While such references
conjure images of a good time on
the dance floor, “Harry’s House”
has a mellower bearing. This is a
record for hanging out in the sun-
shine and thinking more about the
people around you than what’s
playing in the background.

The third track, “Grapejuice,” has

LI
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and the penultimate track, “Boy-
friends.” They’re both pretty and
melodically engaging songs built
around fingerpicked acoustic guitar
parts redolent of Simon & Garfunkel,

and they try to
capture moments
of genuine an-
guish. On “Mat-
ilda,” Mr. Styles
reassures a friend
who is unhappy
and has been re-
jected by family,
while “Boy-
friends” is about
someone being
mistreated by a
partner. But the
stakes seem
low—in the con-

text of this breezy collection, we as-
sume everything will work out fine.
As a front-to-back listening experi-
ence, “Harry’s House” is probably
Mr. Styles’s most accomplished al-
bum, but consistency isn’t necessar-
ily a virtue for this artist. Compared
with pop peers like the Weeknd, Ro-
salía, Lana Del Rey or Halsey, his
music is sheltered and safe, prefer-
ring comfort to risk.

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

the dreamy lilt of Coldplay as Mr.
Styles sings about drinking a few
glasses of fine wine with someone he
cares about. “As It Was” has a jittery
synth hook that recalls ’80s new
wave, but any
sense of urgency
is tamped down
by Mr. Styles’s su-
premely chill de-
livery. Here and
there, the placid
atmosphere is in-
terrupted by an
unexpected pro-
duction choice.
On “Daylight,” a
jolt of distorted
guitar gives the
chorus a lift, turn-
ing a just-OK
midtempo ballad into one of the re-
cord’s best songs, while later on the
album “Satellite” folds a sense of
desperation into its gradually build-
ing structure. But these turns don’t
come nearly often enough on
“Harry’s House” as a whole. Mr.
Styles sings of easy bliss and trying
to be there for the people in his life
that need him, and his lyrics avoid
emotional extremes.

The heaviest numbers are two
ballads that find the singer trying to
comfort wounded friends—“Mat-
ilda” halfway through the record

Fleetwood Mac or acknowledged in-
spiration from Joni Mitchell. He be-
gan in a milieu of manufactured
pop—One Direction owes its exis-
tence to the televised singing com-
petition “X Factor”—and now pur-
sues the role of auteur, one who
listens widely and looks to elders
like David Bowie, Stevie Nicks and
Mick Jagger for inspiration.

Mr. Styles’ third solo album,
“Harry’s House” (Columbia/Er-
skine), just out, is more consistent
and less directly referential than
its predecessor. The record’s title

hints at themes of enforced do-
mesticity during the pandemic era
and also extends Mr. Styles’s re-
fined sense of taste—it was in-
spired by the 1973 LP “Hosono
House” by Japanese singer/com-
poser Haruomi Hosono, whose
work has been recently reissued
and is reaching a new level of ap-
preciation in the English-speaking

The pop star’s drive to
creative reinvention
continues on a pleasing
but unadventurous LP.

Harry Styles’s
new album was
just released.

‘Harry’s House’:
Too at Home
With Comfort

MUSIC REVIEW | MARK RICHARDSON

.
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female athlete, wasn’t the only big
name player to be dumped out of
the women’s draw on Monday. De-
fending champion and No. 2 seed
Barbora Krejcikova, of the Czech
Republic, lost in three sets to 19-
year-old Diane Parry of France.

Osaka’s immediate future is now
unclear. She said that she was now
leaning toward skipping Wimble-
don, since the tournament will not

won all four of her majors.
“I’m not sure why, but I feel like

if I play Wimbledon without
points, it’s more like an exhibi-
tion,” Osaka said. “I know this
isn’t true, right? But my brain just
feels that way.”

The extra time off would also
allow her to fully recover from a
nagging Achilles injury, which has
occasionally hobbled her this
spring. The problem flared up
again in the second set here on
Monday. That only compounded
the problems she encountered on
her first serve, which she only put
in the court 45% of the time. She
also double-faulted twice on break
point.

That was all Anisimova, ranked
No. 28 in the world, needed to
punish Osaka on the damp, heavy
clay. Anisimova’s 27 winners were
nearly twice as many her oppo-
nent’s.

“In the first set I was totally
fine,” Osaka said. “I think the
serve issue was just down to play-
ing a really good returner and kind
of being a bit shaken by what she
could possibly do. So I was trying
to maybe go for too much, more
than usual.”

The deeper issue was that she
hadn’t spent nearly as much time
on the practice court this spring
as she would have liked. Still, as
Osaka makes her way out of Paris
with a wide-open tournament cal-
endar, she knows that there are
much more upsetting ways to
leave Roland-Garros than a first-
round loss against a sharper
player.

“I’m really happy with myself,
because I know the emotions that I
left France [with] last year,” she
said. “The feeling is much differ-
ent compared to last year.”

be allowed to award points that
count toward the world rankings—
a measure imposed by the men’s
and women’s tours in response to
the All England Club’s decision to
ban players from Russia and Be-
larus. She might yet play in Berlin
this summer, but there is also a
chance she simply waits for the
North American swing on hard
courts, the surface where she has

Naomi Osaka lost to Amanda Anisimova at the French Open on Monday.

ment organizers over her refusal
to appear in news conferences.
Osaka said at the time that the re-
quirement negatively impacted her
mental health and she pulled out
before her second-round match.
That decision mushroomed into a
watershed moment for athletes
openly discussing the external
pressure they face in their day-to-
day lives. Others soon followed,
from the NBA to the Olympics,
where gymnast Simone Biles cited
Osaka as an inspiration during her
struggles at the Tokyo Olympics in
2021.

This spring, Osaka felt she ar-
rived at Roland-Garros in a far
better place mentally. She had re-
discovered some of her form in
reaching the final of the hardcourt
Miami Open, where she lost to
world No. 1 Iga Swiatek in April.
And the struggles she faced in
speaking to the media appeared to
dissipate.

The deciding factor on Monday
was simply her form on the court
against an opponent whose game
more naturally adapts to clay. The
hard-hitting Anisimova, who was
born in New Jersey to Russian par-
ents, made her deepest ever Grand
Slam run result here in 2019 and
reached the semifinals.

“When you see Naomi Osaka in
the first round, you don’t think it’s
going to be easy,” said Anisimova,
who also knocked out Osaka in the
third round of this year’s Austra-
lian Open. “A very tough match.”

Osaka, the world’s highest-paid

Osaka Loses in Paris;
Wimbledon Is in Doubt

BY JOSHUA ROBINSON

Paris
FORMER WORLD NO. 1 Naomi
Osaka was eliminated from the
French Open in the first round on
Monday, prolonging the rocky
stretch of her career that began
here a year ago.

The difference this time is that
Osaka’s exit from Roland-Garros
was hardly a surprise. Playing on
her least favorite surface, she en-
tered her opening match against
the powerful American player

Amanda Anisimova as a clear un-
derdog. The unseeded Osaka lost
in just 90 minutes, 7-5, 6-4.

“I thought I tried really hard,”
Osaka said. “And I just feel like it
was a bit unfortunate because I
wasn’t able to play as many
matches leading into this tourna-
ment. So there were probably
some really bad decisions that I
made on certain points, but I think
overall I wasn’t too bad.”

Her departure came even
sooner than her dramatic with-
drawal here last year, when she
found herself at odds with tourna-RY
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The extra time off would
also allow her to fully
recover from a nagging
Achilles injury.

delayed Duval County Challenge
later raced again from the other
direction, with Richardson finish-
ing first in 11.27.

She’s entered in this weekend’s
Prefontaine Classic in Eugene, Ore.,
which has long been sponsored by
her chief sponsor, Nike Inc. The
field for the women’s 100-meter
race on Saturday includes Tokyo
Olympics gold medalist Elaine
Thompson-Herah and bronze med-
alist Shericka Jackson, both of Ja-
maica, and defending 200-meter
world champion Dina Asher-Smith
of Great Britain.

“Sha’Carri is training very well,”
Richardson’s agent, Renaldo Nehe-
miah, wrote in an email response
to an inquiry from The Wall Street
Journal. Nehemiah noted that “this
is an important World Champion-
ship year.”

Richardson’s coach, Dennis
Mitchell, didn’t respond to emails.

Her performance at the Prefon-
taine Classic could hint at the di-
rection of a season schedule that
sets up favorably for her and other
Americans.

The track and field world cham-
pionships in July are at Hayward
Field in Eugene, Ore., the first time
ever the meet has been held in the
U.S. The top three finishers in each
event at the U.S. championships
that start June 23 will qualify for
worlds.

But with so little racing under

her belt, it isn’t clear how close
Richardson is to matching her time
of 10.86 seconds in the U.S. Olym-
pic trials final last June.

Last August in the Prefontaine
Classic, delayed from its usual May
spot because of the coronavirus
pandemic, Richardson finished last
in 11.14, in a field of nine runners
that included the three Jamaican
women who swept the medals at
the Tokyo Olympics: Thompson-
Herah, Shelly-Ann Fraser-Pryce

and Jackson.
Ato Boldon, NBC Sports analyst

and Olympic medal-winning
sprinter, said some in the track
world were annoyed that Nike
aired a commercial featuring Rich-
ardson during that meet—not for
its other sponsored athletes.

“People were like, ‘Wait a min-
ute, the company that has the first
two across the line at the Olympics
is airing a commercial for some-
body who didn’t go to the Olym-

Sha’Carri Richardson won the 100
at the U.S. Olympic trials, but
struggled in the Prefontaine Classic.

pics?’ ” Boldon said. “I heard more
than one person say, ‘You have to
be kidding me.’ ”

Nike didn’t respond to emails
requesting comment.

A Texas state champion sprinter,
Richardson was raised by her
grandmother and attended a Dallas
high school in a high-poverty area.
She signed with Louisiana State,
where she also excelled, setting the
women’s collegiate outdoor 100-
meter record of 10.75 seconds in
2019, her freshman year.

Richardson turned professional
that June. As Richardson got
faster, she drew closer to her
dream of competing in the Olym-
pics. The sprinter, now 22 years
old, competed with a style reminis-
cent of another champion: the late
three-time Olympic gold medalist
and 100-meter world record-holder
Florence Griffith Joyner.
Richardson runs with long, be-

dazzled fingernails and has
changed her hair color from blaz-
ing red to Caribbean-ocean blue to
suit her mood. She speaks with
confidence, even defiance.

After her last-place finish at last
year’s Prefontaine Classic, she said,
“ You know what I’m capable of.
Count me out if you want to. Talk
all the s—you want. ‘Cause I’m
here to stay. I’m not done.”

She has more than 2 million fol-
lowers on Instagram and more
than 500,000 on Twitter, where
she often tweets about Black his-
tory, current events and setting
her own rules for success. To many
people, she’s a beloved underdog.

Earlier this month, when a sup-
porter tweeted that Richardson
should “Get so many golds you can

build a gold throne,”
she responded,
“What if I’m happy
without the golds?”
She ended the tweet,
“Stop putting me in
a box!!!!”

Boldon said Rich-
ardson is famous for
her story as much as
for her running.

“On the one hand,
look, this girl ran
faster than anybody
under 20 ever,”
Boldon said. “She’s a
prodigy. She did win
the Olympic trials.
It’s not like she
scraped onto the
team. That’s the sec-
ond thing. So you
have to understand
why, with her per-
sonality and what
she did at the Olym-
pic trials, why the

hype started.
“I think some of those people

go, ‘Yeah, we just don’t understand
why the hype continued.’ But yeah,
I’m down the middle because I get
why she’s a story. I like stories. But
on the other hand, I think that,
yeah, once she was not going to
the Olympics, there was an undue
amount of attention put on her
and that overshadowed some of
the people who, I think, were more
deserving of that attention.”

Sha’Carri Richardson Is Back.
HowFast She’ll Be Is aMystery.
The sprinter left off the U.S. Olympic team for marijuana use has just started her 2022 season

FR
O
M
TO
P:
PA
TR
IC
K
SM

IT
H
/G
ET
TY

IM
A
G
ES
;T
H
O
M
A
S
BO

YD
/A
SS
O
CI
AT
ED

PR
ES
S

S
ha’Carri Richardson burst
onto the scene last year
as everything American
track and field is thirsting
for. She was young, vi-

brant, edgy—and fast, winning the
U.S. Olympic team track and field
trials’ 100 meters.

Her removal from the team go-
ing to the Tokyo Games after she
tested positive for a chemical in
marijuana only rallied public sup-
port around her. Fans sympathized
with her story of self-medicating
after learning of the death of her
biological mother and questioned
why pot is on the banned-sub-
stances list anyway. Even the U.S.
Anti-Doping Agency that caught
her violation called the situation
“heartbreaking.”

Since late last year, however,
Richardson has gone from an elec-
trifying athlete to an enigma.

Until this weekend, Richardson
hadn’t competed since last Sep-
tember. She had withdrawn from
three competitions in three months
this year without explaining why.

Then on Saturday night, she un-
expectedly raced for the first time
in 2022, running in a rainy head-
wind in Jacksonville, Fla., and fin-
ishing in fourth place in 11.37 sec-
onds—far off her all-time best of
10.72 from April 2021. She and a
few other women at the weather-

BY RACHEL BACHMAN

SPORTS

.
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Sovereigns
And Sorcerers
Magic in Merlin’s Realm
By Francis Young
(Cambridge, 388 pages, $39.99)

BOOKSHELF | By William Tipper

Keep Georgia Honest and Principled

A s Georgians go to the
polls on Tuesday, they
have a clear choice: The

Peach State can re-elect Gov.
Brian Kemp, a leader of integ-
rity, or replace him with an
opportunistic politician, either
Democrat Stacey Abrams or
Republican David Perdue. In
2020 Georgia was at the cen-
ter of the battle over which
party would control the Sen-
ate and White House. In 2022
the stakes may be even higher.
Georgians can send a clear
message that voters will re-
ward honest leadership and
reject unprincipled politicians.

Over the past four years,
Gov. Kemp has provided
strong leadership in challeng-
ing times. We don’t approach
every issue the same way, but
I respect that he shoots
straight, listens to his constit-
uents and puts their needs
first.

Because he is that type of
leader, Gov. Kemp has faced ri-

diculous and dishonest attacks
from former President Trump
simply because he upheld the
will of Georgians in the 2020
election. Gov. Kemp is a strong
conservative and was a Trump
supporter. His only sin was
following his constitutional
duty and refusing to lie to the
people of his state.

Mr. Perdue, a former sena-
tor, was recruited by Mr.
Trump to oppose Gov. Kemp.
He may have been a fighter for
Georgians, but in this race, Mr.
Perdue is running for an audi-
ence of one: Donald Trump.

Gov. Kemp appears likely to
defeat this challenge in the
Republican primary, but Mr.
Perdue isn’t the only election
denier in this race. The likely
Democratic nominee, Stacey

Abrams, pioneered the prac-
tice. In 2018, two years before
President Trump attempted to
overturn his election loss, Ms.
Abrams called her own re-
sounding loss in Georgia’s
governors race (by more than
50,000 votes) “rigged,” vow-
ing “we will never concede.”

While Democrats rightly
decry Mr. Trump’s refusal to
admit reality and concede the
election, many of them ap-
plaud Ms. Abrams for doing
the same thing. Her bogus
claims have been amplified in
the mainstream media and the
Democratic Party from Capitol
Hill to senior levels of the
White House. Though her pre-
sentation may be slicker than
the former president’s and her
words may not be as crass, the
impact is the same: undermin-
ing faith in elections.

The vitriol from the far left
and far right obscures the
larger truth that the extremes
of both parties have more in
common than they would care
to admit. Nowhere is this

clearer than Georgia. The
Abrams and Perdue campaigns
may not be fond of each other,
but they start from the same
dangerous premises. They
both believe politicians know
better than the people, at
least when their side is in
charge. Both undermine our
democratic processes when
they don’t serve their own in-
terests. Both care more about
controlling a party than they
do about governing or actually
solving serious problems.

America’s future depends
on honest leaders who recog-
nize that the office they hold
is bigger than themselves. If
David Perdue and Stacey
Abrams were to prevail in
Georgia, then more self-serv-
ing politicians would be em-
boldened across the country.
This isn’t about the difference
between right and left. This is
about the difference between
right and wrong.

Mr. Hogan, a Republican, is
governor of Maryland.

By Larry Hogan

Gov. Brian Kemp is
running against a pair
of election deniers.

OPINION

Davos,
Switzerland

As business
and political
l e a d e r s
flocked to the
World Eco-
nomic Summit
in Davos this
weekend, they
could hardly
help noting

that Biden administration for-
eign policy is going global and
kicking into high gear. In the
past week alone, President Bi-
den met with Southeast Asian
leaders at a special Washington
summit, talked with the Swed-
ish and Finnish prime minis-
ters about joining the North
Atlantic Treaty Organization,
shepherded $40 billion in aid
for Ukraine through Congress,
and embarked on a trip to
South Korea and Japan. The
Asian trip will culminate in a
Tokyo meeting of the Quad,
where leaders from India, Aus-
tralia, Japan and the U.S. will
discuss their deepening coop-
eration in the Indo-Pacific.

Meanwhile, the State De-
partment is planning the 2022
Summit of the Americas, a
meeting of Western Hemi-
sphere leaders scheduled for
Los Angeles in June even as
American diplomats work to
shore up relations with such
key Middle East allies as Saudi
Arabia ahead of a presidential
visit to the Middle East.

This is not activism for ac-
tivism’s sake. The intensifica-
tion of the American foreign-
policy agenda reflects a
perception that the interna-
tional political and economic

Managing a World Order in Crisis
system American presidents
have labored to build since the
time of Franklin Roosevelt has
fallen into a deep crisis. The
President’s team seems to
grasp the gravity of the situa-
tion. The question is whether
they have developed a work-
able plan.

The war in Ukraine is only
one indicator pointing toward
what begins to look like a
great unraveling of the tapes-
try of world order that Ameri-
cans and their allies have been
weaving since 1945. The erup-
tion of the greatest war in Eu-
rope for the last 70 years and a
rising potential for a NATO-
Russian nuclear standoff
comes as military tensions rise
across the Indo-Pacific. Mili-
tary budgets are increasing
around the world.

At the same time, the eco-
nomic underpinnings of world
peace are showing signs of
strain. The economic ties be-
tween China and the West are
fraying. Protectionism is gaining
ground in the U.S and around
the world. Last week President
Xi Jinping ordered China’s com-
munist elite to divest their for-
eign-based assets, a move
aimed at limiting the power of
futureWestern sanctions and at
tightening Mr. Xi’s control over
wealthy Chinese.

China’s apparent transition
to long-term slower growth
upends many assumptions be-
hind corporate spending and
investment plans around the
world even as markets keep a
nervous eye on the health of
long-pampered Chinese real
estate companies. A deadly
combination of rising inflation

and interest rates with food
and fertilizer shortages due
largely to the war in Ukraine
threatens to ignite political un-
rest in many countries.

Global disruption is on the
minds of those in Davos this
week for the first full meeting
of the World Economic Forum
since 2020. The 2021 meeting
was canceled during the pan-
demic, and the Omicron wave
forced postponement of this
year’s meeting from January
to May. CEOs who based their

strategic planning on globali-
zation must adjust to a world
growing less seamless with ev-
ery passing day. Political lead-
ers who expected to steer their
countries through the quiet
waters of the end of history
are instead raising defense
spending and reviewing their
military alliances.

Many traditional American
allies welcome the new U.S. ac-
tivism and share White House
hopes that a revived alliance of
democracies can calm the
troubled geopolitical waters.
But the president’s low poll
numbers undermine confi-
dence in the continuity of
American foreign policy and
foreign observers see little to
celebrate in the administra-
tion’s economic agenda.

President Biden and many

of his advisers appear to be-
lieve that the strength of the
American world system de-
pends on the global appeal of
American values, and that the
best way to protect the Ameri-
can order is to double down on
democracy promotion, the
strengthening of international
institutions and the defense of
human rights. Foreigners, for
the most part, are more prag-
matic and often judge the
American system based on its
ability to deliver economic
gains.

Wilsonians like to say that
such values as democracy and
freedom are universal, and for-
eign admiration for the princi-
ples of American foreign policy
is the key to U.S. international
popularity and success. The
sad truth is that money often
matters more. The opportuni-
ties that easy access to Ameri-
can markets offered people all
over the world did more to le-
gitimize the American interna-
tional system in many eyes
than global admiration for our
high moral character and no-
ble ideals.

The faltering American
commitment to trade liberal-
ization, a blundering energy
policy and the administration’s
history of blindness to infla-
tion have substantially dimin-
ished international confidence
in the administration’s capac-
ity for economic leadership.
Abroad as well as at home,
“It’s the economy, stupid!” is a
good slogan for Presidents to
keep in mind.

Biden’s foreign policy
revs up but observers
abroad are skeptical
of his economic plan.

William McGurn is away.

GLOBAL
VIEW
By Walter
Russell Mead

F or decades, every argu-
ment about Supreme
Court precedent has

been a proxy war over Roe v.
Wade (1973). Anytime the jus-
tices questioned a precedent,
their opinions were read as
clues for the future of Roe.

Now that Roe itself is at
stake in Dobbs v. Jackson
Women’s Health Organization,
the script has flipped. Critics
of Justice Samuel Alito’s
leaked draft opinion charge
that overturning Roe would
condemn other precedents:
Griswold v. Connecticut (1965),
establishing the right to con-
traception; Obergefell v.
Hodges (2015), the right to
same-sex marriage; even Lov-
ing v. Virginia (1967), the right
to marry regardless of race.

Yet Roe v. Wade is in a class
by itself. No modern Supreme
Court precedent has less con-
nection to the Constitution’s
text; none stir greatermoral and
political disagreement. And if
some take Roe as the epitome of
precedent, that is onemore rea-
son to overturn it. The doctrine
of precedent is too important to
be defined by such a poorly rea-
soned and divisive case.

Precedent, or stare decisis,
is fundamental to our constitu-
tional system. Alexander Ham-
ilton urged in Federalist No. 78
that “to avoid an arbitrary dis-
cretion in the courts, it is in-
dispensable that they should
be bound down by strict rules
and precedents.” America’s ju-
dicial power reflected its Eng-
lish common-law heritage: By
giving weight to earlier judges’
decisions, each new generation

Roe Must Go for Precedent’s Sake
of judges would acknowledge
their own fallibility and prac-
tice self-restraint.

But U.S. judges must be gov-
erned first and foremost by the
written Constitution. A Hamil-
tonian respect for both “rules
and precedents” becomes more
complicated when old prece-
dents conflict with judges’
reading of the Constitution.

The Roberts court confronts
such a moment, as a conserva-
tive majority applies an origi-
nalist methodology different
from the dominant jurispru-
dence of a prior generation. But
these aren’t the first justices to

doubt the wisdom or propriety
of the precedents they inher-
ited. Liberal courts from the
New Deal era through the 1960s
overturned many 19th-century
precedents based on new under-
standings of the Constitution.

Justice Alito’s draft opinion
in Dobbs exemplifies a Consti-
tution-focused approach to
reading text and weighing
precedent. First it analyzes the
Constitution’s text, to deter-
mine if Roe was rightly de-
cided. Then, on the question of
stare decisis, it considers rea-
sons why even a mistaken
precedent might be left intact.

Critics point to the draft
opinion’s skepticism of judge-
made rights that are neither
spelled out in the Constitution

nor “deeply rooted in this Na-
tion’s history and tradition” and
“implicit in the concept of or-
dered liberty”—both quotes
from Supreme Court precedent.
That approach, they claim,
would doom Loving, Griswold,
Obergefell, and more.

Their invocation of Loving
is baseless. The court’s rejec-
tion of laws against interracial
marriage was plainly correct
under the 14th Amendment’s
right to “equal protection of
the laws.”

Griswold and Obergefell are
dubious interpretations of the
Constitution’s text. But any
case seeking to overturn them
would need to grapple seri-
ously with the stare decisis
factors that Justice Alito’s
draft opinion highlights, such
as the precedent’s “workabil-
ity” and its effect on other ar-
eas of law.

Overturning Obergefell
would unsettle the legal rela-
tionships of countless same-
sex spouses and their families
and a host of other related
rights. And defending Griswold
as a matter of stare decisis
would be much different than
defending Roe.

Because abortion involves
the interests not only of the
mother but also of the unborn
child (and the government’s in-
terest in both), the court’s abor-
tion jurisprudence has always
been a mess of contrived cate-
gories and multifactor tests, re-
sembling legislative logrolling
more than judicial reasoning.
Griswold, by contrast, simply
created a categorical right to
contraceptives for married cou-
ples, extended to the unmarried
in Eisenstadt v. Baird (1972).

Even if these cases were
wrongly decided, they are far
more workable than Roe.

Such stare decisis consider-
ations are ultimately pruden-
tial judgments. But that is pre-
cisely the point: Taking
precedent seriously in our con-
stitutional system means tak-
ing each precedent’s specific
details and circumstances seri-
ously. Like all prudential judg-
ments, a judge’s analysis of
stare decisis factors will surely
spur debate and criticism. And
the judge may exercise his
judgment poorly—but so may
the critics, especially when
they attempt to reduce the
doctrine of precedent itself,
one of the most nuanced parts
of constitutional self-govern-
ment, to slogans.

Abandoning Roe would im-
prove this part of our constitu-
tional discourse. Precedents in
other areas of law will be eval-
uated and debated in much
more nuanced and open-
minded terms without lawyers,
judges and citizens looking
over their shoulders at what
Sen. Arlen Specter once called
the “super precedent” of Roe.
Cases would be taken more se-
riously on their own terms,
and not as a proxy war for a
court-made right to abortion.

Roe was a bad precedent,
but precedent itself is a consti-
tutional good. Abandoning the
former will do justice to the
latter.

Mr. White is a senior fellow
at the American Enterprise In-
stitute. Last year he served on
President Biden’s Commission
on the Supreme Court of the
United States.

Stare decisis is too
important to be
defined by such a
poorly reasoned case.

By Adam J. White

T wo of Shakespeare’s most famous plays deal with
the intersection of magic and political power.
“Macbeth” shows the dark side: An ambitious leader,

fed prophetic temptations by a trio of witchy “weird
sisters,” sets himself on a course of murder and tyranny.
In “The Tempest,” however, the wizardly Prospero uses his
mastery of magic to rule his island and triumph over the
plots of ill-intentioned visitors.

Francis Young’s thought-provoking book “Magic in
Merlin’s Realm: A History of Occult Politics in Britain”
suggests that while historians have done plenty to chart
the way fears of sorcery like that of Macbeth’s witches
circulated through English and American culture, there’s
much more to be said about what might be dubbed the

Prospero Gambit—attempts
by both rulers and members
of their inner circles to
establish a supernatural
dimension to the throne.

Mr. Young, a British
historian of religion, folklore
and magic, invokes Merlin as
more than just the original
from which pop-cultural icons
like Gandalf and Dumbledore
have been drawn. The great
wizard, he argues, is the figure
that knits together legends of
British magical power and the
political dream of a lost
Arthurian realm. In the stories

of Merlin at Arthur’s court, popularized via the cleric
Geoffrey of Monmouth’s 12th-century “History of the Kings
of Britain,” an archetype is born that will inspire imitators
for centuries to come. “The legend of Merlin provided a
template,” Mr. Young argues, “for an ideal royal adviser
whose skills would include mastery of the occult secrets
of nature, allowing individuals such as George Ripley,
John Dee and Elias Ashmole to portray themselves as
latter-day Merlins to their respective monarchs.”

Part of what seems to have made Monmouth’s version of
Merlin so enduringly enticing both to monarchs and court-
iers was his role not solely as wonder-worker but as seer:
Monmouth’s “The Prophecies of Merlin” was written a few
years before his larger “History” and was incorporated into
the later work. In this guise, Merlin was a Nostradamus-
like visionary whose pronouncements might be read to
predict epochal events—such as the sinking of the White
Ship in 1120, just a few years prior, in which the death of
Henry I’s son and intended successor sent political shock-
waves through the country and ushered in civil war.

Over the years that followed, concerns over magic—as a
tool or as a threat to be feared—featured in many reigns.
Sometimes it was simply a stand-in for the unknown. In
1400, three alleged co-conspirators were accused of plan-
ning “by necromancy and spell” to make a toxic “ointment”
for Henry IV’s saddle. (The indictment goes on to explain
that, had the king been exposed to this ointment, he
“would be quite swelled up and die suddenly” while “sit-
ting upright.”) Poison—still mysterious in its action to
15th-century medicine—seemed a near cousin to sorcery.

Perhaps as a result of such alarming schemes, Henry IV,
Mr. Young notes, is the first in a long line of kings who
explicitly connected the practice of magic to treason. He
targeted alchemy as well, linking it to the crimes of fraud
and counterfeiting. Not all his successors on the throne
were so suspicious of the art, but a few took royal paranoia
to new extremes: Mr. Young remarks that Edward IV’s
interest in alchemy and life-prolonging potions was “so
intense that, in 1468, he ordered two squires of the royal
household to kidnap the monk-alchemist Thomas Dalton
from Gloucester Abbey.” This recruiting method may have
backfired, as Dalton reportedly “threw his elixir in a ditch”
to prevent the king from getting his hands on it.

Probably the most famous of the would-be Merlins who
appear in Mr. Young’s chronicle is the 16th-century mathe-
matician, astrologer and alchemist John Dee, who was, off
and on, connected to the court of Elizabeth I. The queen
was another monarch fascinated by alchemy (she even
seems to have taken lessons in the art) but Dee’s real
pitch was that Elizabeth should claim the New World as
hers by right of Arthur’s prior conquests—a theory based
on an ambitious reading of a passage in, yes, “The Prophe-
cies of Merlin.” Dee was also privately engaged in the
summoning of what he believed to be angels, but he
bristled at accusations that he was trifling with the
forbidden as the so-called Arch-conjuror of England.

One persistent theme that emerges from Mr. Young’s
chronicle is the inevitable gray area between setting up as a
court wizard and playing a rather risky sort of long con.
Sometimes it seems that the mountebanks were as gullible,
in their way, as those who believed their claims. Perhaps
the last major hopeful contender for the role of royal
Merlin was Goodwin Wharton, who believed, on the
testimony of his lover, a medium named Mary Parish, that
he was the secret, uncrowned king of the fairies. Wharton,
a Whig politician and an alchemist, embarked in 1687 on a
scheme to magically seduce Mary of Modena, wife of
James II, and later found his way into audiences with
William III and Mary II, using “revelations” received from
the fairies to inform them of Jacobite plots. When Queen
Anne took the throne, Wharton’s fairy sources assured him
that she was secretly in love with him. He died in 1704,
before he had a chance to test those waters.

In the end, the power of belief to move us—against the
evidence of our senses or previous experience—is the
central insight that emerges from this book’s huge cast of
wide-eyed prognosticators, amateur seekers after the
philosopher’s stone, cynical political operators and the
royals they sought to influence. The ritual and romance
that turns a military leader into a king is one of the most
powerful sorts of enchantment. Tyrants and leaders of
democratic societies alike require symbols to do much of
the work of gathering, maintaining and extending power—
especially the kind of power that can last long after the
scepter has passed to another. The “Fairy Queen” rule of
Queen Elizabeth still casts a fascinating spell—as do more
recent Camelots.

Mr. Tipper is a books editor at the Journal.

Woven into the legends of English greatness
past, the figure of Merlin was a model for the
ambitions of many hopeful court conjurors.

.
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Biden’s Real Taiwan Mistake

T he press is saying President Biden blun-
deredMonday in committing the U.S. to
defend Taiwan, but after three similar

statements in the last year
maybe hemeans it. The argu-
ably much bigger mistake is
his decision not to include Tai-
wan in the new Indo-Pacific
Economic Framework that the
Administration launched on
Monday.

Asked by a reporter if the U.S. would defend
Taiwan militarily against China, Mr. Biden an-
swered with a blunt “yes.” He went on to say
that, “We agree with the One China policy. We
signed onto it and all the attendant agreements
made from there. But the idea that it could be
taken by force, just taken by force, is just not—
it’s just not appropriate. It will dislocate the en-
tire region andbe another action similar towhat
happened in Ukraine.”

Thatwasn’t amodel of clarity, but it sounded
like a change in policy from the “strategic ambi-
guity” toward the defense of Taiwan that has
long beenU.S. policy. Under the 1979TaiwanRe-
lations Act, Washington committed to arming
the islanddemocracy todefend itself butwasun-
clear aboutwhether theAmerican forceswould
join the fight.

And, as they often do, the ever-nimbleWhite
House communications shop quickly told the
press that Mr. Biden hadn’t meant to suggest a
policyshift.ThePresident isamasterof theverbal
muddle, butperhapshe isdoing this intentionally.
Knowing the U.S. is likely to intervene—and if it
does, that theU.K., Australia andJapanare likely
to join—may give Chinese President Xi Jinping
some pause about the costs of an invasion.

The problem is that no one can be surewhat
theU.S. policy now is. The constantWhiteHouse
walk-backs of the President’s statements under-
mine his personal credibilitywith allies and ad-
versaries.We’d supportmore clarity in defense
of Taiwan, but it ought to be announced inmore
considered fashion—with support lined up at
home and abroad.

Itwould also require a larger andmore rapid
plan to arm Taiwan and build up U.S. defenses.
One lesson of theUkrainewar is not towait until
the invasion begins to start sending enough
weapons. Send them now to make deterrence
more credible.

China has built itsmilitary to be able to over-
whelm Taiwan’s defenses with an amphibious
and aerial invasion. But it has also built a force
to prevent theU.S. from rapidly reinforcingTai-

wanwith air and naval assets. China has a long-
rangemissile force that could cripple U.S. bases
and airfields in the region. Thosemissileswould

also attack U.S. warships, in-
cluding aircraft carriers, if
theymovewithin range to de-
ployU.S. fighters to defend the
island.

Mr. Biden’s budget sets the
Navyonapath to shrink to280

ships in 2027 from 298 today even as China
greatly expands its fleet. A credible defense of
Taiwan and U.S. territories and allies in Asia is
going to require amuch biggermilitary budget.

i i i

All ofwhichmakes it odd that Taiwanwasn’t
included in the 13-nation Indo-Pacific Economic
Framework the President rolled out onMonday.
The newplatform is clearly intended to counter
China’s rising economic influence. It includes
Japan, South Korea, India, Australia, New Zea-
land and much of Southeast Asia.

The exclusion of Taiwan makes no sense if
you’re trying to show the U.S. commitment to
the region. Taiwan is an economic powerhouse
whose participationwould enhance any trade or
supply-chain agreements.

Jake Sullivan, theWhiteHouse national secu-
rity adviser, ducked a question on why Taiwan
was excluded. He said the U.S. plans “to pursue
a deeper bilateral engagement with Taiwan on
trade and economicmatters in the coming days
andweeks.” Thiswould bewelcome, but it’s still
no reason to exclude Taipei from this new eco-
nomic community.

The framework is also disappointing in its
overall lack of ambition. It includes no reduction
in tariffs or trade barriers, whichwould help the
world economy.TheWhiteHouse says thedeal is
“intendedtoadvance resilience, sustainability, in-
clusiveness, economicgrowth, fairness andcom-
petitivenessofoureconomies.”At least it included
“growth” with the mumbo-jumbo.

The framework’s generality underscores the
U.S. mistake in abandoning the Pacific trade
pact that Barack Obama negotiated. Donald
Trumpwalked away from it, butMr. Biden has
been unwilling to re-enter the accord thatwent
ahead without the U.S. That blunder has let
China set the rules of trade for Asia with its
own regional pact.

At least the new framework is an attempt to
get back in the Pacificmix onmatters other than
defense and security. But it still has a long way
to go to restore U.S. economic leadership in the
world’s fastest-growing region.

The big blunder is not
including the island in
the new economic pact.

A Financier Tells Some Climate Truths

H SBC executive Stuart Kirk gave a pre-
sentation at an investor conference last
week, taking banking regulators to task

for overbaking the financial
risk of climate change. What
was he thinking? As punish-
ment for his heresy, the Brit-
ish bank has sent him to re-ed-
ucation camp.

Mr. Kirk is, or at least was,
the bank’s global head of responsible investing,
so his candid presentation titled “Why inves-
tors need not worry about climate risk” natu-
rally attracted attention. We understand why
banking regulators and businesses that hope
tomakemoney off the coming tidal wave of cli-
mate regulation might be offended by his
truth-telling.

But hemerely said whatmany in his industry
believe but are too timid to say: Climate change
poses a negligible risk to the global economy
and bank balance sheets. Oh, and central bank-
ers are partly to blame for the current economic
turmoil because they’ve focused too much on
climate changewhile ignoring far greater, more
immediate risks such as inflation.

“Unsubstantiated, shrill, partisan, self-serv-
ing, apocalyptic warnings are ALWAYSwrong,”
one of his slides noted. He highlighted sky-is-
falling quotes from banking potentates such as
Mark Carney, the former Bank of England Gov-
ernor, who recently said the damage from cli-
mate change will dwarf the current pain from
rising prices. Tell that to theworking folks deal-
ing with 8% inflation.

If climate change poses such an enormous
economic threat, Mr. Kirk asked, why did asset
prices surge as doomsday warnings increased?

Either climate risk is negligi-
ble, climate risk is already in
the prices, or all investors are
wrong, he said. If you believe
the latter, then you don’t be-
lieve inmarkets and shouldn’t
be regulating them.

He also pointed out that global GDP growth
over this century will by far eclipse the impact
of climate change, and humanity will find ways
to adapt. Yet he said banks are focusing too
much onmitigating climate change—i.e., force-
feeding a transition to green energy—rather
than financing adaptation.

Mr. Kirk warned that climate regulation has
diverted bank resources from lending. The Bank
of England’s climate stress tests (whose results
are expected to be released Tuesday) are rigged
to make bank balance sheets look less resilient
to climate policy changes. This allows regula-
tors to justify more aggressive financial regula-
tion to punish fossil-fuel investment.

The Financial Times reported Monday that
the content of Mr. Kirk’s presentation had been
approved internally at the bank. But after a po-
litical uproar, HSBC suspendedMr. Kirk pending
an investigation. CEO Noel Quinn denounced
Mr. Kirk’s remarks as “inconsistent with HSBC’s
strategy.” What a profile in pusillanimity.

Credit to Mr. Kirk for exposing the hubris of
the regulatory climate emperors even as his su-
periors shrink in fear.

And for doing so,
Stuart Kirk was

suspended by HSBC.

Crime and Punishment in Seattle

G ood news out of Seattle, for once. The
city’s most prolific criminals will no
longer be eligible for an automatic get-

out-of-jail-free pass.
Ann Davison won election

in November on a campaign
of restoring order to a city
losing control of the streets.
Now she’s won a notable vic-
tory with a new agreement
that will increase the chances that repeat of-
fenders face consequences.

The new deal revises a 2019 agreement that
let Seattle’s notoriously lenient Community
Court handle some two dozen misdemeanors,
including theft of up to $750 in goods, residen-
tial trespass, and property destruction. The ac-
cused were typically released with a referral to
support services and sometimes an assignment
for a life-skills class or community service. We
recently wrote about William Piccone, who in
recent years has been referred for prosecution
to the Seattle city attorney 46 times.

The revised agreement excludes those who
have had 12 or more charges referred to the
city attorney for prosecution in the past five
years, including one in the past eight months.

Their cases will instead be heard in Municipal
Court, where judges can require bail and im-
pose jail sentences.

Ms. Davison pushed for the
revisions after learning that a
mere 118 individuals were re-
sponsible for more than 2,400
crimes in Seattle over the
past five years.

Prolific criminals qualified
for Community Court regardless of their rap
sheets, and they had four tries—often involv-
ing multiple misdemeanors—before being
pushed into Municipal Court. Excluding cases
involving domestic violence and traffic of-
fenses, the Community Court was handling
55% of all crimes referred to the city attorney
by police for prosecution, Ms. Davison’s office
reported.

Ms. Davison’s proposal met significant re-
sistance from the Community Court and the
city’s Department of Public Defense. But she
askedMunicipal Court judges to intervene, and
they finally approved the revisions. Seattle still
has a long way to go to be a safe city, but the
voters are beginning to see some results from
their democratic intervention.

No more automatic
leniency for the most
prolific criminals.
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OPINION

Out From the Rubble of Deinstitutionalization
Dan Henninger is on target with

“The Mental Illness Pandemic” (Won-
der Land, May 19). There was little fol-
low-through after deinstitutionaliza-
tion. There are community mental-
health agencies but virtually no
authority to get people into treatment
when they need it and are too far
gone to know that they need it.

Although I applaud the shift away
from hospitalizing people against their
will without due process, we have a
process for deciding if someone is a
“danger to self and others.” We need
to reinvigorate that process with clear
criteria. Suicidal ideation evokes sym-
pathy, and those who recognize it in
time can often do something about it.
Threats to others, for some reason,
aren’t addressed thoroughly—with
deadly consequences.

We need to design new mental-
health institutions that are humane
and effective. Civil libertarians who
cite the “snake pit” institutions of the
past need to recognize that it simply
moved to the streets, schools and
grocery stores. That isn’t progress.

TOM O’HARE, PH.D.
Boston College School of Social Work

The rise of mental illness is cer-
tainly a growing issue among younger
generations. As a college student, I
have peers who are genuinely mentally
ill. But I also have seen peers resort to
therapy over unsatisfactory grades.
Academic stress is often conflated
with mental illness, and I know some
who have experienced severe physical
sickness because of stress over grades.
I have to wonder: Are the pressures
Gen Z faces truly unique, or is Gen Z
less capable of coping with stress?

JESSE HAGY
Ponte Vedra Beach, Fla.

The mental illnesses of so many of
the perpetrators of mass murders
have been apparent for some time
without a sensible remedy. But the
deinstitutionalization movement had
a decade’s head start before the
1970s. President John F. Kennedy re-
marked, “Reliance on the cold mercy
of custodial isolation will be sup-
planted by the open warmth of com-
munity concern and capability.” How
is that naive idea working out?

LARRY W. WHITE
Dallas

“Anything else besides coughing,
sniffles, wheezing and
being a big baby?”
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How Oversimplified ‘ESG’ Scores Can Mislead
Regarding Marlo Oaks’s op-ed “S&P

Hits U.S. States With Politicized Credit
Scores” (May 9): The American Petro-
leum Institute’s members have been
leaders on tracking progress on envi-
ronmental, social and corporate gover-
nance issues (ESG) for decades. Yet we
share some concerns over how it may
be misapplied. Mr. Oaks writes that
S&P’s ESG metrics, which determine
credit ratings for state and local gov-
ernments, are tilted against places
that produce natural gas and oil—
jeopardizing U.S. energy leadership
when it’s most desired.

It’s misguided to deploy metrics
that undervalue our industry’s prog-
ress and infringe on the role of mar-
kets to determine America’s best en-
ergy path. Supply and demand have
been driven lately by Russian aggres-
sion and the reaction to the pandemic.
How companies and governments re-
act isn’t tied to any one metric.

Unfortunately, S&P’s approach is
being reinforced by the government.
Take as one example the onerous cli-
mate-disclosure rules proposed by
the SEC. These would force compa-
nies into more political reporting.
America can continue to make envi-
ronmental progress while developing
resources the country needs. Regula-
tors and ratings firms should find
ways to encourage that effort.

AMANDA EVERSOLE
American Petroleum Institute

Washington

Women’s Healthcare in a World After Gender
Regarding Patricia Posner’s op-ed

“When Did ‘Woman’ Become a Dirty
Word?” (May 10): Let’s recognize the
elephant in the room. Healthcare has
become corporate woke care. Doctors
are no longer able to run their prac-
tices to the advantage of patients.
They cater instead to the bottom line
of corporations.

Women’s healthcare was always af-
fected by male bias in medical trials.
Now the degendering of healthcare is
further undermining the system and
female identification. Corporations
will look at you not as a woman but
as a birthing person.

LAUREN ZANNINI
Elgin, Ill.

Never in four decades of practice
did I hear any of my colleagues in
breast-cancer treatment refer to that
disease as “chest cancer.” Nor did I

hear them label a patient who pos-
sessed two X chromosomes as a
“menstruating person.”

I feel compelled to apologize to Ms.
Posner for both the discounting of her
as a woman and the de-emphasizing
of her disease that she experienced.
Are we next going to cluster ovarian
cancer and uterine cancer as “pelvic
cancer”? They aren’t the same.

I have begun to worry about the
direction of medicine and healthcare
in this country. The metastasis of the
woke ideology and the virtue signal-
ing that accompanies it into medical
education and practice does nothing
to improve care. For the first time in
a year, I am relieved to no longer be
participating in a profession that is
relying on almost magical thinking
rather than fact-based science.

STANLEY H. ROSSMAN, M.D.
Nipomo, Calif.

A Big, Missing Piece of the
Puzzle of Social Dysfunction

Jedd Medefind’s “Post-Roe Babies
Will Need Support” (op-ed, May 17) is
an excellent article on how to deal
with all of the babies that will not be
aborted if Roe v. Wade (1973) is elim-
inated. What is omitted, however, is
the word “father.”

All of the listed support agencies,
including churches, should make it a
top priority to keep fathers, and by
extension, two-parent families, in the
loop. No agency can substitute for
having two parents to guide the way
through thick and thin, sickness and
health.

Parenting is not easy, but it has its
rewards. New fathers need to buy
into the plan. A big turnaround is
needed in the U.S., and overturning
Roe, if it happens, is only a small
piece of the puzzle.

FRANK WALKER
Grand Blanc, Mich.

Pepper ...
And Salt

Heroes, Martyrs and Borders,
In Ukraine and Here at Home

Tertullian, an early church father,
observed that “the blood of the mar-
tyrs is seed for the Church.” Jillian
Kay Melchior’s op-ed “Dispatches
From the Mariupol Siege” (May 12)
eloquently illustrates how this state-
ment is no less true for nations.

The dispatch from Bohdan Krote-
vych’s beleaguered regiment as it
made its last stand at the Azovstal
steel plant revives memories of our
own battles, lost and won, that have
built this nation and defended its lib-
erty. I think of the battles of Corregi-
dor and the Alamo, of Iwo Jima, the
“Frozen Chosen” and Pork Chop Hill.

Ukrainian freedom fighters are re-
teaching us the old facts of life—that
the blessings of liberty, its peace and
safety, do not come cheaply. They can
be enjoyed only behind secure bor-
ders and fair laws that have been
built and paid for with blood.

We pray that the Ukrainian exam-
ple may inspire our own people and
motivate our leaders to summon the
wit, wisdom and will to defend our
own borders and enforce our laws.
We have paid too much for this free
nation to surrender it so easily.

ART DEJONG
Sheboygan, Wis.

Bipartisanship Today, Please
Tom Daschle and Trent Lott’s op-

ed “Congress Can Prevent Another
Jan. 6 Crisis” (May 16) highlights a
serious problem in our dysfunctional
Congress. While it’s heartwarming to
see former Senate majority leaders
from the Democratic and Republican
parties getting together after they
are out of office, our country would
be much better off if they did it while
they are in office.

SHELDON RUBENFELD
Houston

.
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N o one appreciated the
power of capitalism more
than its greatest antago-
nist, Karl Marx. Born of
the Enlightenment, em-

bodied in the Industrial Revolution,
capitalism, according to Marx, “ac-
complished wonders far surpassing
Egyptian pyramids, Roman aque-
ducts, and Gothic cathedrals . . .
achieving more massive and colossal
productive forces than have all pre-
ceding generations together” in
“scarce one hundred years.”

Based on the erroneous notion
that all value comes from labor,
Marx assumed that the financier, en-
trepreneur and manager were non-
contributing claimants on the fruits
of the worker’s labor and that gov-
ernment could displace them and

then “wither away” as growth oc-
curred spontaneously. Most subse-
quent collectivists have assumed the
same thing. In this utopia, workers
would then receive all value created
in society.

Government was never able to
replicate the efficiency and innova-
tion of private finance, entrepre-
neurs and managers, and it was free-
dom and prosperity, not
government, that always withered
away. But because of the misery
Marxism has imposed, the world has
a living memory and therefore some
natural immunity to a system in
which government takes the com-
manding heights of the economy.

No such immunity exists to the

The ‘Stakeholder’ War on the Enlightenment
older and therefore more dangerous
socialism of the pre-Enlightenment
world. In the communal world of the
Dark Ages, the worker owed fealty to
crown, church, guild and village.
Those “stakeholders” extracted a
share of the product of the sweat of
the worker’s brow and the fruits of
his thrift. Growth stagnated as the
rewards for effort and thrift were
leached away.

The 18th-century Enlightenment
liberated mind, soul and property,
empowering people to think their
own thoughts and ultimately have a
voice in their government, worship
as they chose, and own the fruits of
their own labor and thrift. As En-
lightenment economist Adam Smith
put it, “the property which every
man has in his own labor, as it is the
original foundation of all property, so
it is the most sacred and inviolable.”

The British Parliament repealed
royal charters, permitted businesses
to incorporate simply by meeting
preset capital requirements, and es-
tablished the rules of law governing
private competition. Most important,
laws were made through a process of
open deliberation with public votes.
This democratic process replaced the
intimidation of medieval stakehold-
ers, who under the communal con-
cept of labor and capital took a
share of what others produced.

These Enlightenment ideas
spawned the Industrial Revolution
and gave birth to the modern world,
as described by Marx. As people
sought their own advancement un-
der a system of private property and
the rule of law, as if guided by Adam
Smith’s “invisible hand,” they pro-
moted the public interest without in-
tention or knowledge of doing so.
Freedom and self-interest unleashed
the world’s greatest productive ef-
fort and continue to drive progress
to this day.

The pre-Enlightenment world was
dominated by the powerful, who de-
fined the public interest to benefit

themselves and imposed their will
on productive members of society.
When labor and capital are forced to
share what they produce with stake-
holders, the reward for working and
savings is plundered.

In the post-Enlightenment
world, people were empowered to
pursue their own private interests.
Private interests and free markets
accomplished what no benevolent
king’s redistribution, no loving
bishop’s charity, no mercantilistic
protectionism, and no powerful
guild ever did—deliver broad, un-
ending prosperity.

Remarkably, amid the recorded
successes of capitalism and failures
of socialism rooted in Marxism, pre-
enlightenment socialism is re-emerg-
ing in the name of stakeholder capi-
talism. These stakeholders claim
that “you did not build your busi-
ness” and that your labor and thrift
should serve their definition of the
public interest.

The initial target of this extortion

is corporate America. Stakeholders
argue that rich capitalists who own
big businesses already get more than
they deserve. But since roughly 70%
of corporate revenues go to labor, the
biggest losers in stakeholder capital-
ism are workers, whose wages will be
cannibalized. And of course, the idea
that rich capitalists own corporate
America is largely a progressive
myth. Some 72% of the value of pub-
licly traded companies in America is
owned by pensions, 401(k)s, individ-
ual retirement accounts, charitable
organizations, and insurance compa-
nies funding life insurance policies
and annuities. The overwhelming ma-
jority of involuntary sharers in stake-
holder capitalism will be workers and
retirees.

The mantra that private wealth
must serve the public interest has
been boosted by one of capitalism’s
great innovations, the index fund.
What investors gained in the effi-
ciency of the index fund’s low fees,
they are now losing as index funds

use the extraordinary voting power
they possess in voting other people’s
shares. Whether their motives are
promoting the marketing of their in-
dex funds, doing “good” with other
people’s money, or, as Warren Buf-
fett’s longtime partner Charlie
Munger claimed, playing “emperor,”
they have empowered the environ-
mental, social and governance (ESG)
agenda. Other stakeholders are sure
to pile on, as evidenced by Sens.
Bernie Sanders and Elizabeth War-
ren’s effort to get BlackRock to use
its share-voting power to pressure a
private company to yield to union
demands.

Stakeholder capitalism imperils
more than prosperity, it imperils de-
mocracy itself. Self-proclaimed
stakeholders demand that workers
and investors serve their interests
even though no law has been en-
acted imposing the ESG agenda.

The fiduciary laws require those
entrusted with the investors’ money
to use it “solely in the interest
of . . . for the exclusive purpose of
providing benefits to” the investor.
The index funds that enable stake-
holders to intimidate public boards
are violating federal fiduciary re-
quirements and those government
agencies that enforce stakeholder
capitalism are engaged in an uncon-
stitutional takings under the Fifth
Amendment of the Constitution.

In our post-Enlightenment world,
public interests beyond the conflu-
ence of private interests are defined
by the public actions of a constitu-
tionally constrained government. By
overturning the Enlightenment,
stakeholder capitalism not only en-
dangers capitalism and prosperity, it
endangers democracy and freedom as
well.

Mr. Gramm is a former chairman
of the Senate Banking Committee and
a nonresident senior fellow at Ameri-
can Enterprise Institute. Mr. Solon is
a partner of US Policy Metrics.

By Phil Gramm
And Mike Solon
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ESG advocates would
return society to the
communal and stagnant
world of theDark Ages.

OPINION

RescueFromRecessionWon’t BeSoEasyThisTime

O ptimism in the face of adver-
sity is an admirable, perhaps
defining, American trait. But

the line that separates resilient op-
timism from stubborn self-delusion
is a fine one that, when crossed,
can bring only the cruel sting of
disappointment.

So it’s natural to worry a little for
the developing state of mind of the
19% of Americans who rate the eco-
nomic conditions of the country right
now “excellent” or “good,” according
to a Quinnipiac poll this month.

Who could they be?
Perhaps if you don’t have an in-

fant fed on baby formula, sold all
your crypto investments three
months ago, aren’t trying to buy a
house or borrow money, don’t have a
401(k) or any exposure to the
broader stock market, don’t drive a
car (at least not one that runs on
gas) and are somehow managing to
get a pay raise above the 8.3% at
which consumer prices are rising,
things must look pretty good.

Or maybe the universe of short-
sellers of Netflix (down 73% from
its peak) or Peloton (down 89%)
with suspiciously good timing is
much larger than we had hitherto
imagined.

Of course the larger story is that
the ranks of the optimistic are thin-
ning rapidly. In late 2019, those hal-
cyon days when Covid-19 was still
merely a tremor in the finger of a
Wuhan laboratory researcher and
Ukraine was a place that got U.S.
presidents impeached, 73% of Ameri-
cans rated the economy excellent or
good.

President Joe Biden once worked
for a man who asked us to believe in
the audacity of hope. Less than 18
months into Mr. Biden’s presidency,
hope now requires a particular au-
dacity. The same Quinnipiac poll tells
us that 80% of Americans rate cur-
rent economic conditions as either
“not so good” or “poor”.

The worry now is that even their
apparently realistic assessment
doesn’t fully account for the difficul-
ties that lie ahead. The U.S. finds itself
trapped in a set of economic circum-
stances it hasn’t experienced in 40
years. Navigating them successfully
will require a degree of policymaking
dexterity that has been notably absent

in both the monetary and fiscal
realms in recent years.

To be fair to the 19%, there are
reasons for measured satisfaction.
The U.S. economy has recovered
more rapidly than most others from
the depths of the Covid-19 recession.
Demand for labor remains almost
desperate. Unemployment is back

near its historic trough. Vacancies
and voluntary quit rates are both
near all-time highs. If you own your
home you’re feeling about 30%
wealthier than you were before the
pandemic.

But there are reasons to think
these lingering causes for hope will
soon be overwhelmed.

For more than 30 years we have
become used to a reassuringly famil-
iar pattern in business cycles. As the
economy expands, the Fed raises in-
terest rates to curb inflationary pres-
sures. Eventually some combination

of credit squeeze or inventory over-
accumulation then precipitates a
downturn in the economy. The Fed
cuts rates—and in recent cycles, sup-
plied the added sugar of quantitative
easing through asset purchases—and
soon there’s enough free money to
revive the animal spirits and get de-
mand moving again.

This was the pattern in the cycles
that ended in each of the last four
downturns: the credit crunch reces-
sion of 1990-91, the tech-bubble-
bursting 2000-01 recession, the
Great Recession of 2007-09, and the
brief Covid recession of 2020. It is
the real economy’s version of the
“Fed put,” the comforting notion
that, when markets slump, the cen-
tral bank will come to the rescue
with cheap money.

But it was a pattern that was fa-
cilitated by the concurrent great dis-
inflation. Every one of those reces-
sions began with the inflation rate
lower than it had been at the start of
the previous downturn. This pro-
vided a permissive environment in
which the Fed could aggressively
stimulate the economy without fear
that any resultant spike in demand
would create a destabilizing inflation
dynamic. The Fed was able to start
cutting rates in 1990, 2001, 2007 and

late 2019 because each time inflation
was below where it had been at the
end of the previous cycle.

The Fed is raising rates again to-
day, as it has in the past, to stave off
inflation—an inflation it insisted was
transitory only months ago. If the
past is any guide, this tightening will
soon induce a sharp slowdown in
economic activity.

But if the U.S. enters recession
later this year, it will do so with an in-
flation rate still much higher than it
was at the start of the last recession.
The Fed will then cut rates at its
peril—caught between its price-stabil-
ity and full-employment mandates.

Fiscal policy will have little scope
to help. Even as the federal deficit
has been falling from a historic
high, total debt as a percentage of
gross domestic product has doubled
since the beginning of the last re-
cession in 2007. Debt held by the
public now equals roughly 100% of
GDP. Fiscal pump priming at those
debt levels will further exacerbate
price pressures.

Decades of disinflation encour-
aged accelerating fiscal recklessness
and escalating monetary indulgence.
It isn’t just the 19% who are about to
discover that these don’t come with-
out costs.

With inflation raging, the
famous ‘Fed put’ to save
the daywith cheapmoney
might not be available.
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The Pronoun Police Come for Middle Schoolers

Kiel, Wis.

F or most people, the term “Ti-
tle IX investigation” calls to
mind allegations of rape, grop-

ing, unwanted sexual advances or a
pervasive pattern of verbal abuse.
Think again. Wisconsin’s Kiel Area
School District, in deep red Manito-
woc and Calumet counties along the
western shore of Lake Michigan, has
uncovered a new form of harass-
ment. On April 25 they accused
three eighth-grade boys of sexual
harassment—and launched a Title IX
investigation—for something called
“mispronouning.” These children
used “her” to refer to a classmate
who wants to be called “them.”

It’s easy to dismiss this as bi-
zarre. You won’t find mispronouning
in the Wisconsin statutes or U.S.
code. It hardly resembles the egre-
gious aggression that we associate
with harassment. It doesn’t, in and
of itself, constitute conduct “so se-
vere, pervasive, and objectively of-
fensive that it effectively denies a
person equal access to education” as
Title IX law on harassment requires.
But the stain that such a charge
could leave on these boys’ reputa-
tions and the harm inflicted upon
their futures is real.

The boys’ parents first heard
about the charges when they re-
ceived a call from the district that
their sons were about to be charged
with sexual harassment under Title
IX. There had been no prior warning

or discussions with the families
about pronoun use at school, nor did
the district initially explain what the
boys had done to warrant being in-
vestigated for a violation of federal
law. When the families were finally
informed that the alleged sexual ha-
rassment—the boys’ potential fed-
eral offense—was “using incorrect
pronouns,” terror quickly turned to
bewilderment. “Is this real? This has
to be a joke,” thought Rose Rabid-
oux, one of the parents.

When the parents reached out to
us at the Wisconsin Institute for
Law & Liberty, we had the same re-
action: This can’t be real. Alas, it
is. The district appears to believe
that once a student announces dif-
ferent pronouns to others, any sub-
sequent use of the biologically and

grammatically correct pronouns—
even when not directed to the stu-
dent—may be punishable as sexual
harassment under Title IX.

We hope Kiel is an outlier, but it
may not be. A school board in Vir-
ginia is reportedly considering add-
ing a policy to prohibit “malicious
misgendering.” The Biden adminis-
tration is about to unveil its long-
awaited update to Title IX regula-
tions and, given the president’s
pronouncement that transgender
discrimination is the civil-rights is-
sue of our time, it wouldn’t be sur-
prising if the new rules call for the
policing of pronouns. All of this may
soon be coming to a school near
you.

Apparently, any failure to comply
will subject an adolescent to a

frightening inquisition. Parents need
to stand up against this wherever it
rears its ugly head. Middle school is
hard enough as it is. Young students
shouldn’t live in fear of punishment
if they don’t follow the left’s ever-
changing fads about speech. And
they should know that they have a
right to disagree respectfully with
the idea that gender is self-declared.
Of course, teasing or aggravating
other students—including through
the use of names or pronouns—is
wrong. But generations have been
raised into courteous adults without
formal investigations and allegations
of federal offense. When common
sense goes missing in places like
Kiel, something has gone wrong.

Title IX regulations require a dis-
trict to dismiss a complaint immedi-
ately if the allegations, even if
proven, wouldn’t amount to sexual
harassment. That’s what should have
happened here, so that’s what our
letter to the district urges it to do:
Dismiss the charges, clear these
kids’ records, and make changes so
this doesn’t happen again. It isn’t
too late for the district to do the
right thing. It blew the matter out of
proportion and has harmed the chil-
dren who were charged to its care.

This episode doesn’t have to be-
come a federal lawsuit, but if the
district follows through and pun-
ishes these boys solely for “mispro-
nouning,” it will.

Mr. Esenberg is president and
general counsel of the Wisconsin In-
stitute for Law & Liberty, where Mr.
Berg is deputy counsel.

By Rick Esenberg
And Luke Berg

From “No More Congressional Fire
Drills” by Kevin Roberts, published on
the Journal’s website:

The vote in Congress wasn’t for or
against support of Ukraine. It was for
or against an unpaid-for, unamend-
able, take-it-or-leave-it $40 billion om-
nibus proposal cobbled together out-
side the committee process.

Each of the 57 members of the
House and 11 Senators who voted
against the bill would agree that the
Ukrainian people deserve every plau-
dit, prayer and antitank missile com-
ing their way. But U.S. aid to Ukraine is
about our interests, not theirs. And

sympathy for Ukraine does not pre-re-
quire trust in Congress, least of all
through yet another of its fake, fren-
zied, “must-pass” fire drills.

Fiscal cliffs. Omnibuses. Govern-
ment shutdowns and debt limit dead-
lines. Bailouts. Trade deals. Howmany
trillions of dollars has Congress allot-
ted in recent years up against suppos-
edly urgent deadlines necessitating
immediate passage of bills negotiated
in secret via processes that precluded
debate or scrutiny?

These aren’t isolated cases anymore
but rather Congress’s preferred mode
of legislating, ideally suited to limit
dissent and duck difficult questions.
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than a century, many of them
separated from their families
by force or coercion. The last of
the schools closed in the 1990s.

Students at the schools
were discouraged or forbidden
from speaking their indige-
nous language, a 2015 report
by Canada’s Truth and Recon-
ciliation Commission said. Sib-
lings were separated from
each other, discipline was
harsh, and many reported
physical and sexual abuse. The
schools were also often over-
crowded and poorly venti-
lated. That allowed diseases
like tuberculosis to spread
easily and contributed to aver-
age recorded death rates be-
tween 1921 and 1950 that were
roughly two to five times
those of school-age children in

the general population, ac-
cording to data presented in
the commission’s report.

For many indigenous fami-
lies in Canada, the searches in
Kamloops and on the proper-
ties of other former schools
brought back painful memories.

Michael LeBourdais, former
chief of the Whispering Pines/
Clinton Indian Band, said he
often drove past the school
with his parents and his
grandmother’s sister, Agnes.
Every time, he said, Agnes
would break down in tears.

“One day my father asked
why,” he said. “She goes, ‘My
sister’s buried over there.’ ”

For years, reports about
possible gravesites drew little
attention. The Canadian gov-
ernment denied a 2009 request

by the Truth and Reconcilia-
tion Commission for additional
funding to identify graves at
former residential schools, and
there was no prior criminal
probe into possible burials at
the Kamloops school.

The recent effort began
with Diena Jules, who at-
tended the school and now
runs the museum nearby.

When she took responsibil-
ity for the museum in 2013,
Ms. Jules began to see herself
as the orchard’s caretaker. She
fretted about tourists and
landscapers inadvertently
walking across the graves of
the children she was certain
were buried there.

During a meeting in the fall
of 2020, Ms. Jules and her col-
leagues were discussing a grant

firebrand, has steadily moved
toward the center and will pur-
sue a collaborative approach to
leadership. Mr. Albanese has
promised to unify the country,
but some critics are skeptical
that a lawmaker who hails from
Labor’s left-wing faction will
truly govern as a moderate.

“I wouldn’t call him a cen-
trist,” said Scott Prasser, who
advised several ministers in the
center-right coalition govern-
ment and is now a senior fellow
at the Centre for Independent
Studies. Mr. Prasser said he be-
lieves Mr. Albanese could take
Australia in a more leftward di-
rection than his campaign im-
plied, and that he would be
watching Mr. Albanese’s cabi-
net picks as an indication of
how he plans to govern.

At his election-night gather-
ing over the weekend, Mr. Alba-
nese said he would try to bring
Australians together by appeal-
ing to their shared values of

fairness, hard work and kind-
ness. He said collaborating with
people is a sign of strength.

“I want to seek our com-
mon purpose and promote
unity and optimism, not fear
and division,” he said.

Mr. Albanese, who has an
economics degree, has repre-
sented an inner-city, middle-
class electorate just to the west
of Sydney’s downtown in Parlia-
ment since 1996, and is popular
enough there that a craft brew-
ery named a beer after him. He
served as infrastructure minis-
ter and deputy prime minister
when Labor was last in power.

Mr. Albanese has said he
grew up with three great
faiths: the Labor Party, the
Catholic Church and a local
rugby team. He didn’t know
his father when he was a child,
and was told at first he died in
a car accident. But as a teen-
ager, his mother revealed that
his father could still be alive

overseas. Mr. Albanese
searched for and then met his
father in Italy after his mother
died, having been spurred to
find him after his own son,
Nathan, asked about him.

On Monday, Mr. Albanese,
who campaigned on promises
to help with cost-of-living is-
sues and strengthen social pro-
grams like Australia’s version of
universal healthcare, laid out
his government’s priorities. Mr.
Albanese said Australia’s rela-
tionship with the U.S. is impor-
tant and his first order of busi-
ness is meeting Tuesday with
Mr. Biden and other leaders of
the Quad group, which com-
prise the U.S., Australia, Japan
and India.

Under Mr. Biden, the Quad
has grown in importance as a
counterpoint to a more mus-
cular China, which is challeng-
ing U.S. influence in the Indo-
Pacific region. China’s
diplomatic and trade relations

WORLD NEWS

with Australia soured under
Mr. Morrison, but some for-
eign-policy analysts say Mr.
Albanese could tone down the
anti-China rhetoric while re-
maining a steadfast U.S. ally.

Mr. Albanese said his gov-
ernment would focus more on
renewable energy. He also
pledged to establish a national
anticorruption commission,
work on gender-equality is-
sues and campaign for consti-
tutional recognition for indig-
enous Australians.

How much of that agenda
Mr. Albanese can accomplish
will depend on whether Labor
can achieve a majority in the
House, the lower chamber of
Parliament. Labor isn’t expected
to have a majority in the Senate,
the upper chamber that signs
off on legislation, so Mr. Alba-
nese will need support from the
center-right opposition, the left-
wing Australian Greens or
smaller parties to pass laws.

SYDNEY—When Anthony
Albanese, Australia’s new cen-
ter-left prime minister, sits
down with President Biden at
this week’s Quad summit it
will bring together two leaders
who emphasized their work-
ing-class upbringings in their
pursuit of power.

Mr. Albanese, who was
sworn in as Australia’s 31st
leader Monday, said it is re-
markable the son of a single
mom on a disability pension
and who lived in public housing
could become prime minister.
He pledged to protect the disad-
vantaged, while supporting peo-
ple’s aspirations and providing
opportunities for advancement.

“Every parent wants more
for the next generation than
they had,” said Mr. Albanese,
who during the campaign noted
that he would be the country’s
first prime minister who doesn’t
have an Anglo-Celtic surname.
“My mother dreamt of a better
life for me, and I hope that my
journey in life inspires Austra-
lians to reach for the stars.”

Mr. Albanese and his Labor
Party ran a middle-of-the-road
campaign that convinced
enough voters to support them
in Saturday’s national election
and eject former Prime Minister
Scott Morrison and his center-
right coalition from power. La-
bor won at least 73 seats in the
151-member House of Represen-
tatives and is on track to be the
largest party in Parliament.
Still, with a few races too close
to call, it is unclear whether La-
bor will form a majority gov-
ernment on its own or will need
to negotiate with minor parties
or independents for support.

People who have worked
with Mr. Albanese describe a
pragmatic leader who, despite
starting his political career as a
student activist and left-wing

BY MIKE CHERNEY

Australia’s New Leader Vows Unity
Opponents say Labor
primeminister may
govern as more of a
leftist than he states

Prime Minister Anthony Albanese on Monday headed from Canberra to Tokyo for the Quad summit.
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HONG KONG—United Na-
tions High Commissioner for
Human Rights Michelle Bache-
let started a six-day visit to
China on Monday, a trip
closely watched by Western
officials and rights activists
concerned Beijing could sway
her findings on its treatment
of Muslims in Xinjiang.

The visit is the culmination
of yearslong efforts by Ms.
Bachelet’s office to assess alle-
gations of rights abuses in
China’s campaign to forcibly
assimilate ethnic Uyghurs and
other Muslim minorities in a
region long plagued by ethnic
and religious tensions.

The U.N. human-rights
agency has yet to release its
findings, though a spokesman
offered assurances at a De-
cember briefing that the as-
sessment was being com-
pleted. The seeming delay has
prompted the U.S. and rights
watchdogs to urge Ms. Bache-
let to publish the Xinjiang re-
port before her trip to China.

Activists say a U.N. assess-
ment would be an important
step toward holding Beijing ac-
countable for its actions in
Xinjiang. Researchers and jour-
nalists have documented a
yearslong campaign of forced
assimilation in Xinjiang that
targets ethnic Uyghurs and
other Muslim minorities, sub-
jecting them to involuntary
birth control, political indoctri-
nation and forced labor. Some
experts estimate that authori-
ties in the region have fun-
neled more than a million peo-
ple through internment camps.

Ms. Bachelet’s visit is the
first to China by a U.N. high
commissioner for human rights
since 2005. The two sides con-
firmed the visit in March after
years of talks between Beijing
and the U.N. human-rights
agency, which first sought ac-
cess to Xinjiang in 2018.

The U.N. delegation is
scheduled to make stops in the
southern Chinese metropolis of
Guangzhou before traveling to
two cities in Xinjiang—the re-
gional capital of Urumqi and
Kashgar, a major center of Uy-
ghur culture that was a pros-
perous trading post along the
ancient Silk Road.

Ms. Bachelet met Chinese
Foreign Minister Wang Yi in
Guangzhou on Monday, accord-
ing to a tweet from her office.

On Monday, Ms. Bachelet ad-

dressed senior foreign diplo-
mats in China via videoconfer-
ence to explain the purpose of
her visit, people familiar with
the matter said. Participants in-
cluded about 70 ambassadors in
Beijing, some of whom—partic-
ularly fromWestern countries—
expressed concern about her
trip, some of the people said.

Ms. Bachelet told the en-
voys that her visit isn’t an in-
vestigation but an effort to ad-
dress human-rights challenges
in China, one of the people
said. She appealed for pa-
tience and support for her
team, this person said.

The U.S. State Department
said it was “deeply concerned”
about Ms. Bachelet’s visit,
given the restrictions that Bei-
jing is likely to have imposed
on her movements.

BY CHUN HAN WONG

China Trip
By U.N.
EnvoyStirs
Concerns

Michelle Bachelet
said her trip is a bid
to address human-
rights challenges.

the community had received to
improve the park near the mu-
seum. Covid-19 pandemic re-
strictions had prevented them
from starting the work, and
someone asked what they might
use the money for instead.
“Let’s look for the children,”
Ms. Jules remembers saying.

The community hired Sarah
Beaulieu, an archaeologist
from the University of the Fra-
ser Valley, near Vancouver.

Dr. Beaulieu’s survey, which
used ground-penetrating radar,
found evidence of about 200
underground anomalies that
she said bear the characteris-
tics of potential human burials.

Dr. Beaulieu said only exca-
vation can provide definitive
answers about whether human
remains are buried in the area.

The community says it
plans to excavate. Excavation
and any potential forensic
work will need to follow cul-
tural protocols, the commu-
nity’s chief has said.

Ms. Jules goes every Friday
afternoon to sing Secwépemc
songs with a small group in
the orchard. She said that she
is glad evidence of the sus-
pected graves has come to
light after so many years.

“It wasn’t our intent for it to
become an international conver-
sation,” Ms. Jules said. She said
the group’s initial plan was sim-
ply to find where children might
have been buried so they could
put up a barrier and prevent
people from walking across
their graves. “I just wanted to
protect them,” she said.

TK’EMLÚPSTESECWÉPEMC,
British Columbia—A year after
evidence of graves was found
in an orchard next to a former
boarding school for indigenous
children, Canada is still grap-
pling with its legacy of forced
assimilation, while indigenous
families continue to seek an-
swers.

The detection of the sus-
pected graves by ground-pene-
trating radar in this western
Canadian indigenous commu-
nity in May 2021 sparked out-
rage and grief across Canada. It
also renewed efforts to search
the grounds of other former
boarding schools. Over the past
year alone, indigenous commu-
nities have come forward with
information about more than
1,000 possible unmarked graves
at or near the school sites.

Before the initial search be-
gan, people here had long sus-
pected there could be a grave-
yard near the now-defunct
Kamloops Indian Residential
School. Some former students
described being awakened in
the middle of the night to dig
holes in an orchard, community
members said. Other former
students recalled unexplained
disappearances of friends.

In the late 1800s, the Cana-
dian government promoted
church-operated residential
schools as a tool for assimilat-
ing indigenous children into
European-Canadian culture.
More than 150,000 children at-
tended the schools over more

BY KIM MACKRAEL

At Canadian Schools, a Search for Graves

A memorial in Vancouver honors children believed to be buried at the Kamloops school.
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WORLDWATCH

MONKEYPOX

More Smallpox Shots
Made Amid Outbreak
Danish vaccine maker Bavar-

ian Nordic AS is making more
of a smallpox vaccine typically
stockpiled in case of biological
warfare, as governments seek
doses that also offer protection
against monkeypox.
Monkeypox, a viral illness that

is only rarely detected outside
Africa, has been reported in re-
cent weeks in at least 17 coun-
tries including the U.S., U.K.,
Spain, Portugal and Australia, ac-
cording to nonprofit data plat-
form Global.health. In the U.S., a

case was confirmed in Massa-
chusetts, and at least five more
are suspected—one each in Flor-
ida, New York and Washington
and two in Utah, state officials
and the Centers for Disease Con-
trol and Prevention said Monday.
There is no vaccine directed

specifically against monkeypox.
But smallpox vaccines like Ba-
varian Nordic’s shot, known as
Jynneos in the U.S., have been
shown in studies to be at least
85% at preventing monkeypox,
which is closely related to small-
pox but much less severe.
The Food and Drug Adminis-

tration approved Jynneos for
smallpox and monkeypox in 2019.

—Denise Roland

MIDDLE EAST

New Sandstorm
Blankets Region
A sandstorm blanketed parts

of the Middle East on Monday,
including Iraq, Syria and Iran,
sending people to hospitals and
disrupting flights in some places.
It was the latest in a series of

unprecedented nearly back-to-back
sandstorms this year that have
bewildered residents and raised
alarm among experts and officials,
who blame climate change and
poor governmental regulations.
From Riyadh to Tehran, bright

orange skies and a thick veil of grit
signaled yet another stormy day

on Monday. Sandstorms are typi-
cal in late spring and summer,
spurred by seasonal winds.
But this year they have oc-

curred in Iraq nearly every week
since March.
Iraqi authorities declared the

day a national holiday, urging
government workers and resi-
dents to stay home in anticipa-
tion of the 10th storm to hit the
country in the last two months.
The Health Ministry said it
stockpiled canisters of oxygen at
facilities in hard-hit areas.
The storms have sent thou-

sands to hospitals and resulted
in at least one death in Iraq and
three in Syria’s east.

—Associated Press

ETHIOPIA

Government Arrests
Journalists, Activists
Ethiopian security officials are

conducting a massive operation
across the country that has led to
the arrests of more than 4,500
people in one region alone. The
crackdown on journalists, activists
and others, dubbed a “law-enforce-
ment operation,” came into effect
after the administration of Prime
Minister Abiy Ahmed cited the
need to “protect citizens and en-
sure the survival of the nation.”
On Monday morning, security

officials in the northwestern Am-
hara region announced the ar-

rests of more than 4,500 people.
Desalegn Tassew, head of peace
and security in the region, told
state media outlets the arrests
were made “to uphold law and
order, deal with criminal activities
and get rid of outside enemies.”
Rights groups are expressing

alarm. Tigist Shumye, a sister of
prominent Ethiopian journalist
Solomon Shumye, said he was
arrested at his home by people
in civilian clothing on May 20.
Some political parties and

media outlets in the country
have been accusing Ethiopia’s
government of conducting ab-
ductions, a practice that some
activists call a new tactic.

—Associated Press

.
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U.S. light vehicle inventory

Sources: Wards Intelligence (inventory); S&P Global Mobility (age)
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BUSINESS NEWS
The net worth of the
world’s 50 richest
people is down $563
billion this year. B2

MEDIA
Conan O’Brien sells his
Team Coco company
and podcasts to
SiriusXM. B3

Stocks rose, led by the fi-
nancial sector, as the S&P 500
pushed away from bear-mar-
ket territory after flirting with
such levels in a volatile trad-
ing session Friday.

The broad-market bench-
mark advanced 72.39 points,
or 1.9%, to 3973.75 on Monday.
At one point Friday, the S&P
500 slid so far it was on track
to close at least 20% below its
January peak—what would

BY CAITLIN OSTROFF
AND PAUL VIGNA

have been considered a bear
market—before regaining
ground.

Monday’s rally gave inves-
tors some breathing room.
The S&P 500 is now off 17%
from its January high.

The Dow Jones Industrial
Average rose 618.34 points, or
2%, to 31880.24, while the
tech-focused Nasdaq Compos-
ite Index was up 180.66 points,
or 1.6%, to 11535.27.

All 11 of the S&P 500’s sec-
tors rose. Financials fared the
best, rising 3.2%. JPMorgan
Chase gained 6.2% at $124.60
after offering updated guid-
ance during a presentation on
Monday, painting a better pic-
ture of economic prospects.
The bank expects to benefit
from loan growth and rising

interest rates.
“Big picture, the near-term

credit outlook, especially for
the U.S. consumer, remains
strong,” said Chief Financial
Officer Jeremy Barnum. Gold-
man Sachs rose 3.2%, or
$9.81, to $316.61, while the
KBW Nasdaq Bank Index
jumped 4.1%.

Other stocks that would
benefit from a stronger econ-
omy rose as well. Deere rose
7%, or $22.05, to $335.36. Cat-
erpillar was up 3.2%, or $6.33,
to $204.15. Discount retailer
Ross Stores gained 9.6%, or
$6.88, to $78.75.

Stocks have retreated in re-
cent weeks as investors de-
bated how aggressively the
Federal Reserve will raise in-
terest rates to tame elevated

inflation. Price pressures have
eroded some corporate earn-
ings, but money managers also
worry that tightening financial
conditions risks weighing on
economic growth.

Inflation concerns were ex-
acerbated as China imple-
mented lockdowns to contain
the spread of Covid-19, adding
strain to supply chains.

Russia’s war against
Ukraine has also caused Euro-
pean countries to shift from
Moscow’s oil and gas, adding
to prices.

“This year, we’re dealing
with several issues, which in
and of themselves would ordi-
narily be the top story in any
given year,” said Hugh Gimber,
a global markets strategist at
J.P. Morgan Asset Manage-

ment. “Yet markets are having
to deal with them all at the
same time.” That has lent to
heightened volatility, he said.

While a 20% selloff gener-
ally defines a bear market,
what a bear market defines is
just a change in the business
cycle from expansion to con-
traction, said Shawn Snyder,
head of investment strategy at
Citi Personal Wealth Manage-
ment. For investors, he said,
that means the next important
key is the sign that a bottom
has been hit.

While the bottom likely
hasn’t come yet, Mr. Snyder
said investors are already look-
ing for it. On average, the mar-
ket takes 132 trading days to
go from a high to the start of a

PleaseturntopageB10

Banking Stocks Lead Rebound
S&P 500 gains 1.9%
after flirting with bear
market on Friday; Dow
jumps 618.34 points

tions at S&P Global Mobility.
With drivers hanging on to

vehicles longer, the percentage
of cars and trucks scrapped—
or taken out of use—each year
fell to 4.2% in 2021, one of the
lowest rates in two decades,

PleaseturntopageB2

chases. The average vehicle
age crossed 12 years for the
first time in 2020, the firm
found.

“You can’t find a replace-
ment for a reasonable cost,”
said Todd Campau, associate
director of aftermarket solu-

been getting older in the U.S.
for the past two decades as
quality has improved and cars
generally are lasting longer.

During the pandemic, the
trend has only accelerated,
largely because of a computer-
chip shortage that has curbed
factory output and left dealer-
ship lots bare, S&P Global Mo-
bility said.

With car supplies con-
strained, prices have also
soared on new and used vehi-
cles, resulting in more shop-
pers choosing to delay pur-

The average age of vehicles
on U.S. roadways edged higher
in 2021, hitting a record of 12.2
years, as Americans challenged
by high car prices and slim
pickings on dealer lots held on
to cars longer.

This was the fifth straight
year the average vehicle age in
the U.S. has increased, accord-
ing to new data released Mon-
day by research firm S&P
Global Mobility.

Vehicles on average have

shares over the counter, though
it said whether such a market
develops is outside the com-
pany’s control and warned that
investors could be stuck with
shares with “no practicable
means of recouping any signifi-
cant part” of their investment.

Didi’s American depositary
receipts have plunged from
their initial public offering
price of $14 less than a year
ago, saddling many U.S. inves-
tors with heavy losses.

PleaseturntopageB4

The company said sepa-
rately it had notified NYSE of
its intention and planned to
file its delisting notification
with the SEC on or after June
2. Trading in its shares would
stop 10 days later.

Didi on Monday referred to
its May filing, in which it said
it won’t apply to list its shares
on another exchange until the
cybersecurity review and any
“rectification measures” are
complete.

It said investors can trade

China’s tech companies and
their troves of data. Didi had
told shareholders it needed to
delist before it can resolve a cy-
bersecurity probe in China.

Some 96% of shareholders
who cast votes at a Monday
meeting favored the delisting
proposal, the company said. A
May 11 filing with the Securities
and Exchange Commission said
that Didi’s founders, Will Cheng
and Jean Liu, had indicated
they intended to vote in favor
on a one-vote-a-share basis.

Less than a year after Didi
Global Inc. listed its shares in
the U.S., the Chinese ride-hail-
ing company said its sharehold-
ers approved its plan to delist
from the New York Stock Ex-
change, concluding a regulatory
roller-coaster ride that sent its
market value plummeting.

The move will allow the
company to move forward after
it was caught in Beijing’s cam-
paign to tighten its grip on

BY SHEN LU

Didi Set to Leave NYSE a Year After IPO

A stock-market drubbing
that had the S&P 500 flirting
with bear-market levels last
week is driving investors to
the relative safety of govern-
ment debt, stalling the worst
bond rout in decades.

Treasury yields, which rise
when bond prices fall, have
slid from multiyear highs in
recent sessions, offering a re-
prieve for bond investors, who
have been pummeled for
months by escalating interest-
rate expectations.

Even before stock declines
accelerated, yields had shown
some signs of stabilizing, as
investors expressed growing
confidence that borrowing
costs across the economy
might have climbed high
enough to slow economic
growth and inflation. The
stock slide, triggered by a
group of disappointing corpo-
rate-earnings reports, added
to investors’ concerns about
economic growth, dragging
yields still lower.

The yield on the 10-year
Treasury note settled Monday
at 2.857%, up a little from Fri-
day but still well below the
high-water mark this year of
3.124% recorded on May 6. In
the sessions since that peak,
yields have mostly fallen in
choppy trading, falling on 10
of May’s 16 trading days so
far.

Treasurys provide Wall
Street with a benchmark for
borrowing costs and a baseline

PleaseturntopageB10

BY MATT GROSSMAN

Flight
To Safety
Benefits
Treasurys

BY NORA ECKERT

Average Age of
Vehicles on Road
Rises to Record

Buyers are paying near-record sums for used vehicles, although in recent months they have started to see some relief.
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Snap Inc. issued a profit
warning Monday and said it
planned to slow hiring and
spending, adding to adjust-
ments social-media companies
are making to adapt to disrup-
tions in the digital ad market.

The company said it is
grappling with a range of is-
sues, from rising inflation to
Apple Inc.’s privacy policy
changes to the impacts from
the war in Ukraine and other
factors. “There is a lot to deal
with in the macro environ-
ment today,” Chief Executive
Evan Spiegel said at a JP Mor-
gan Chase & Co. conference.
Conditions have deteriorated
“further and faster” than ex-
pected since the company is-
sued its guidance for the cur-
rent quarter, he said.

Mr. Spiegel in a memo to
staff reviewed by The Wall
Street Journal said “while our
revenue continues to grow
year-over-year, it is growing
more slowly than we expected
at this time.”

The Santa Monica, Calif.,
company said revenue and ad-
justed earnings before inter-
est, taxes, depreciation and
amortization would likely
come in below the projection
it issued only about a month
ago.

Snap stock fell 30% in after-
hours trading following the
disclosure to below $15.77. The
stock has fallen more than
80% since it hit its record in
September. Shares in other so-
cial-media companies also
slumped on the Snap an-
nouncement. Shares in Face-
book parent Meta Platforms
Inc. fell 7.1% after the closing
bell and Pinterest Inc.’s stock
retreated 13%.

The company said it would
slow hiring and push some of
its planned staff additions to
next year as well as evaluate
the remainder of its 2022 bud-
get to look for additional cost
savings, according to the
memo.

Snap’s moves follow those
of rivals such as Twitter Inc.
and Meta.

Meta this month said it
would sharply slow its hiring
after it more than doubled the
size of its workforce since
2018. Twitter’s CEO said he
had paused hiring and was
looking for cost cuts. Other
tech companies, including Uber
Technologies Inc., also said

PleaseturntopageB2

BY MEGHAN BOBROWSKY

Snap
Warns
On Profit,
Slows
Hiring
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The pressure on vehicle ages could last through this year.
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tracks. His drop comes as
cryptocurrencies have also
been hard hit over the past
few months.

The stock market slide also
reversed the gains the world’s
wealthiest people saw during
the start of the pandemic,
when a billionaire was created
every 30 hours, according to a
new report released Monday
by antipoverty group Oxfam
International. The number of
billionaires in the world in-
creased by 573 from March
2020 to March 2022, raising
the globe’s grand total to
2,668, according to the re-
port.

The collective wealth of bil-
lionaires rose more during the
first two years of the pan-
demic than they did between
the collective years between
1987 and 2010, according to
the report. And the total
wealth of the world’s billion-
aires is now equivalent to
13.9% of global GDP, a three-
fold increase from 2000.

personal wealth based on
changes in markets, the econ-
omy and other reporting.

The losses for the billion-
aires come as a monthslong
selloff in the stock market has
picked up speed and has be-
gun spreading beyond technol-
ogy shares. Consumer-staples
companies, which had dodged
most of the damage, have
started taking losses. For the
year, the S&P 500 has fallen
about 17%, while the Nasdaq
Composite has dropped 26%.

Other notable people who
have had sharp declines in-
clude Meta Platforms Inc.
founder and Chief Executive
Mark Zuckerberg, who has
seen a $54.1 billion loss this
year. Google co-founder Larry
Page has lost $29 billion.
Changpeng Zhao, founder of
cryptocurrency exchange Bi-
nance, now ranks 113th on the
list after losing $80.9 billion
so far this year, the most of
any individual that the
Bloomberg Billionaires Index

far this year, the most of any
billionaire currently on the top
50 list, according to the index.
He is in the midst of buying
social-media company Twitter
Inc. for $44 billion, a deal that
he has said is on hold.

Amazon.com Inc. founder
Mr. Bezos’s net worth has
fallen by $61.1 billion and Ber-
nard Arnault, France’s wealthi-
est man and chief executive of
LVMH Moët Hennessy Louis
Vuitton SE, has had $55.2 bil-
lion in wealth erased. Mr. Be-
zos still has a net worth of
$131 billion and Mr. Arnault is
worth $123 billion.

Mr. Gates, co-founder of
Microsoft Corp., is currently
worth $116 billion but has lost
$21.7 billion in wealth this
year. Berkshire Hathaway
Inc.’s Mr. Buffett rounds out
the top five with a net worth
of $110 billion. Unlike the four
people richer than him, his net
worth has risen this year by
$1.2 billion. The Bloomberg
Billionaires Index measures

The top 50 richest people in
the world have lost more than
half a trillion dollars on paper
this year, a stunning loss of
wealth that exceeds the gross
domestic product of Sweden
and is greater than the market
caps of all but six companies
in the S&P 500.

The 50 wealthiest people,
which include Elon Musk, Jeff
Bezos, Bill Gates and Warren
Buffett, have had a combined
$563 billion in net worth evap-
orate this year through May
22, according to the
Bloomberg Billionaires Index,
a ranking updated daily of the
richest people in the world.
The drop comes as the stock
market flirts with its first bear
market since the beginning of
the pandemic.

Mr. Musk, Tesla Inc.’s chief
executive and the world’s rich-
est man, currently has a net
worth of $201 billion. On pa-
per, he has lost $69.1 billion so

BY JOSEPH DE AVILA

The 50 Richest People Have Lost
A Combined $563 Billion This Year

Paper losses are mounting for Jeff Bezos, Bill Gates and Elon Musk, among others ranked by the Bloomberg Billionaires Index.
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cluding the computer-chip
shortage that is stretching into
another year and more recent
supply-chain disruptions like
those linked to the Russia-
Ukraine crisis, it added.

New-vehicle prices also con-
tinue to rise with auto execu-
tives saying the inventory
crunch on selling lots could
spill into next year. For in-
stance, the average price paid
in April 2021 for a new 2021
model-year vehicle was
$38,585, according to J.D.
Power.

In January 2022—nine
months later—that same
model-year vehicle was selling
for an average of $48,765 as a
slightly used vehicle.

Buyers are also paying near-
record sums for used vehicles,
although in recent months they
have started to see some relief
with transaction prices start-
ing to soften after a prolonged
period of steady increases.

“Right now, there is no hori-
zon where I can say we’re go-
ing to reach that inflection and
start to go back down,” Mr.
Campau said of the average ve-
hicle age. He added that during
economic crises, buyers tend
to hold on to vehicles longer, a
trend that was also observed
during the 2008-2009 financial
crisis.

While overall vehicles are
getting older, there is one
niche of the car market where
the average age is in decline:
electric vehicles. The average
age of an EV was 3.8 years in
2021, down from 3.9 years in
2020, S&P Global Mobility

said. More widespread adop-
tion of electric vehicles could
potentially lower the age of the
average American car, but that
shift likely won’t be noticeable
until the next decade, Mr. Cam-
pau said.

For now, the need to fix and
maintain these aging vehicles
is driving more business for
repair shops, he added.

The average revenue per
service visit hit a record of
$514 in April, according to
Xtime, a software-focused
brand under Cox Automotive
that tracks these data. That
figure is about 30% higher

than the $394 per-service
transaction recorded in Janu-
ary 2018, when Xtime started
collecting data.

Bobby Colemire, owner of
Crowes Master Tech Auto Re-
pair in Lexington, Ky., said he
is seeing an uptick in demand
for service work and he has
had to hire more people be-
cause of it. Before the pan-
demic, customers facing ex-
pensive repairs would often
put that money toward a new
vehicle, he added.

“Now, we’re getting much
fewer refusals based on price,”
Mr. Colemire said.

according to S&P Global Mobil-
ity.

Meanwhile, drivers are put-
ting more miles on their vehi-
cles, as they get back on the
road following a period of
lockdowns and travel restric-
tions during the early days of
the Covid-19 crisis. Last year,
light vehicles in the U.S. trav-
eled an average of about
12,300 miles, up 10% from
2020, S&P Global Mobility
found.

Trina McCray is among
those reluctant to give up her
current vehicle, a 2014 Toyota
Avalon that recently needed a
$1,200 repair on the alternator.
The Florida resident said she
considered replacing it with a
similar model but quickly
changed her mind when she
saw the elevated prices dealers
were charging.

“I just decided that it wasn’t
worth me trying to find some-
thing,” Ms. McCray said.

The upward pressure on ve-
hicle ages could last through
this year and into 2023, the
firm said.

The auto industry continues
to deal with challenges that
are preventing car companies
from restocking selling lots, in-

ContinuedfrompageB1

Vehicle
Ages Rise
To Record

this month that they would
curtail spending and hiring.

Snap’s profit warning comes
after the company fell short of
its own sales forecast for the
first quarter. The three-month
period was “more challenging
than we had expected,” Mr.
Spiegel said last month.

Snap was still feeling the
sting from Apple’s privacy pol-
icy changes, and Russia’s at-
tack on Ukraine led some ad-
vertisers to temporarily pause
their campaigns. Inflation also
weighed on the company’s ad
business with advertisers pull-
ing back amid rising costs.

Monday’s profit warning
comes after Snap in April is-
sued what it billed as conser-
vative guidance for the cur-
rent quarter. It included
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spokeswoman said subleasing is
a common tactic in real estate.

“It allows us to relieve the fi-
nancial obligations associated
with an existing building that
no longer meets our needs,” the
spokeswoman said. “Subleasing
is something many established
corporations do to help manage
their real-estate portfolio.”

Amazon’s legendary e-com-
merce machine has recently
stalled.

The company in April re-
ported its slowest growth in
about two decades, with its
quarterly products sales having
flatlined and revenue at its on-
line shopping business declin-
ing by 3%, the worst mark since
the metric was first disclosed in
2016. Brian Olsavsky, Amazon’s
chief financial officer, said at
the time that capacity exceeded
demand but that he expected
operations to stabilize as the
year progressed.

The company’s downturn fol-
lows a two-year run in which it
saw record profits as consum-
ers turned more than ever to
online shopping.

Amazon benefited from
Covid-19 lockdowns throughout
the U.S., as well as increased re-
liance by customers on cloud
computing services and stream-
ing platforms. Amazon’s stock
has performed poorly this year,
dropping by more than 35% to a
share price of around $2,100.

While it is rare for Amazon
to pull back investment in
warehouse space, the 10 million
minimal figure the company is
looking to shed would represent
only about 2% of the overall
square footage it reported own-
ing or leasing as of December.

Amazon.com Inc. is attempt-
ing to shed some warehouse
space following a slowdown the
company has experienced in its
e-commerce operations.

The online retail giant is
seeking to sublease a minimum
of 10 million square feet of
warehouse space and is also ex-
ploring options to end or rene-
gotiate leases with outside
warehouse owners, according to
a person familiar with the mat-
ter. The move follows the first
quarterly loss in seven years for
the company, which in April re-
ported a decline in demand that
has strained its warehouse op-

erations after two years of out-
size growth.

While Amazon is still deter-
mining exactly howmuch space
to vacate, the amount is ex-
pected to be at least 10 million
square feet, though it could
eventually extend to double or
triple that, the person said. The
company has more space than it
needs in some of its largest
markets, including in New York,
New Jersey, California and At-
lanta, the person said.
Bloomberg earlier reported on
Amazon’s aim to shed space and
locations that could be affected.

In a statement, an Amazon

BY SEBASTIAN HERRERA

Amazon Bids to
Sublet Unneeded
Warehouse Space

generating adjusted operating
earnings between break-even
and $50 million for the period.
At the time, the company said
sales were estimated to in-
crease between 20% and 25%
from a year earlier.

“We are concerned that the
operating environment ahead
could be even more challeng-
ing, leading to further cam-
paign pauses or advertiser bud-
get reductions,” Chief Financial
Officer Derek Andersen said on
its earnings call last month.

Snap didn’t issue new fi-
nancial expectations for the
current quarter.

Despite the belt tightening,
Mr. Spiegel told employees in
the memo that 2022 “remains
a significant investment year.”
The company still plans to add
500 employees by year-end, on
top of 900 added so far this
year, according to the memo.

Snap Gives
Warning
On Profit

The company says it
overbuilt as it
sought to meet
pandemic demand.

Listen to a Podcast
Scan this code
for a podcast on
how tech
startups are
cutting spending.
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tent and is licensing the rights
to sell ads on those clips to
Sirius.

Under an existing deal with
HBO Max, Mr. O’Brien is devel-
oping a new streaming TV
show.

The Sirius deal centers on a
podcast that Mr. O’Brien was
reluctant to even start when
he was still on TV.

“My first thought was dis-
missive. Why would I do a
podcast?” he said in an inter-
view with The Wall Street
Journal last year.

What he couldn’t predict
at the time was the leeway he
would find away from TV
cameras on “Conan O’Brien
Needs a Friend” while doing
long-form audio interviews
and even improvising while
reading advertisements from
sponsors.

“It’s a business, and it’s a
good business, but at this
stage of my career, at this
stage of my life, it’s a crazy
gift,” said the 59-year-old pod-
caster in the interview. “It’s
giving me a connection that I
wasn’t getting before.”

more than $100 million. Other
head-turning deals include the
streaming giant’s licensing of
Alex Cooper’s hit “Call Her
Daddy” podcast for about $60
million. Examples of acquisi-
tions include Spotify’s spree
on podcast heavyweights such
as the Ringer, purchased for
roughly $180 million in 2020.

The Team Coco purchase is
Sirius’s largest podcaster ac-
quisition, but it isn’t the
first—last year the company
bought 99% Invisible Inc.,
known for its namesake series
on architecture and design.

Sirius now owns a portfolio
of social-media channels that
Team Coco has fed with con-
tent for over a decade. The
video clips distributed on
these channels generated
roughly $10 million in ad reve-
nue in 2021, Team Coco execu-
tives said last year. The com-
pany’s YouTube channel has
8.5 million subscribers and
features new videos from
Team Coco podcasts and past
clips from the “Conan” TV
show. Mr. O’Brien retained
ownership of his “Conan” con-

ployees under president and
content chief Scott Greenstein,
will develop new comedy tal-
ent, podcasts and radio con-
tent for Sirius. Sirius had a
special interest in winning the
bid for Team Coco, which al-
ready had a distribution and
ad sales partnership with Sir-
ius’s podcasting unit Stitcher.
Sirius acquired Stitcher in
2020 as it pushed into the
podcast space.

“When I started in televi-
sion my ultimate goal was to
work my way up to radio,” Mr.
O’Brien said. “This new deal
with Sirius builds on the great
relationship that began several
years ago with a team that is
the standout in their field.”

Competition for established
talent intensified as compa-
nies raced to expand their au-
dio businesses around hit pod-
casts. The owners of these
podcasts frequently rent out
their shows in exclusive multi-
year licensing deals.

Spotify Technology SA be-
came the home of “The Joe
Rogan Experience” through
2023 with an agreement worth

BY JOHN JURGENSEN
AND ANNE STEELE

Sirius XM Buys O’Brien Podcasts

Sirius will get Conan O’Brien’s Team Coco digital-media company as well as a network of podcasts.
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active properties through
April, according to market-re-
search firm AirDNA, out of its
more than six million active
global listings.

So-called super apps like
Meituan, which delivers food
and added many other ser-
vices including travel, domi-
nate the market and can ac-
quire new customers without
spending as much as Airbnb.
This makes them tough to
compete with, said the people
familiar with Airbnb’s deci-
sion.

Harsh and ongoing Covid-19

lockdowns exacerbated
Airbnb’s problems. It was be-
coming costlier to operate a
travel business in China, the
people said, and the company
decided it wasn’t worth the
payout. CNBC earlier reported
Airbnb’s plans to exit China.

Outbound travel from China
has long been the bigger op-
portunity for Airbnb, accord-
ing to the people, and the
company will continue to let
Chinese travelers book proper-
ties overseas. Airbnb plans to
announce its departure later
this week, they said.

Airbnb Inc. plans to close
its domestic business in China
after harsh Covid-19 lock-
downs compounded the pain
from mounting local competi-
tion, according to people fa-
miliar with its decision.

Bookings of stays and expe-
riences in China typically ac-
count for about 1% of Airbnb’s
overall revenue, the people
said.

The home-sharing giant is a
small player in China’s travel
industry. It had over 500,000

BY PREETIKA RANA

Airbnb to Quit China Business
Amid Lockdowns, Competition

Conan O’Brien found a
friend—and a buyer—in Sirius
XM Holdings Inc.

The former late-night host
sold his hit podcast, “Conan
O’Brien Needs a Friend,” to
the satellite-radio company,
along with his Team Coco digi-
tal-media company and its
network of 10 podcasts, the
companies said.

Terms weren’t disclosed.
The deal, which comes with a
five-year talent agreement
with Mr. O’Brien, is worth an
estimated $150 million, ac-
cording to people familiar
with the sale.

The acquisition is one of the
biggest moves yet by Sirius in
the competition among audio
companies to lock in successful
podcast producers and stars
with loyal followings.

Along with Mr. O’Brien and
all the ad revenue from his
podcasts, Sirius is getting a
respected comedy brand in
Team Coco. Mr. O’Brien will
produce a full-time Team Coco
comedy channel for the com-
pany’s satellite subscription
service.

“Conan O’Brien Needs a
Friend,” a celebrity interview
show launched in 2018, ranked
26th among all podcasts by
weekly listeners in the first
quarter of 2022, according to
Edison Research. The show ac-
counts for more than two-
thirds of the 16 million
monthly downloads for all
Team Coco podcasts, the com-
pany said.

Team Coco’s podcasts, in-
cluding Mr. O’Brien’s flagship
show and an existing spinoff
in which he interviews listen-
ers about their jobs and
quirks—“Conan O’Brien Needs
a Fan”—will continue to be
distributed across all major
podcasting platforms.

The most of Team Coco was
owned by Mr. O’Brien, along
with Chief Executive Jeff Ross,
Mr. O’Brien’s executive pro-
ducer throughout the run of his
TV shows, according to people
familiar with the company. The
Sirius deal lets Mr. O’Brien cap-
italize on the creative and en-
trepreneurial freedom he dis-
covered in the audio world
after a 28-year run on the late
shift for broadcast and cable
TV networks.

Team Coco is named for the
fans who rallied around Mr.
O’Brien after his abortive stint
on “The Tonight Show.” With
the end of his “Conan” show
on TBS in 2021, Team Coco
transformed into an indepen-
dent podcasting venture. The
company’s slate grew to in-
clude podcasts hosted by Ni-
cole Byer, Rob Lowe and J.B.
Smoove, the licensing rights to
which pass to Sirius.

Team Coco operates out of
a Hollywood headquarters re-
cently renovated by Mr.
O’Brien to have two podcast-
ing studios and a collaborative
clubhouse feel. Its staff of
roughly 50, now SiriusXM em-
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said Scott Herren, Cisco’s chief
financial officer.

Cisco generates about $12
billion to $14 billion in free
cash a year and allocates
around $6 billion of it toward
dividends, leaving the remain-
der for investing in the busi-
ness and buying back shares.
Cisco’s shares are down about
32% year to date; they closed
Monday at $43.35.

LendingTree Inc., which op-
erates an online marketplace
for loans and other financial
products, also has been buying
back stock, including $43 mil-
lion worth of its shares in the
first quarter, up from $40 mil-
lion in the fourth quarter of
2021. “Our price is down,
along with everybody else,”
said Trent Ziegler, the com-
pany’s CFO.

LendingTree has an internal
view on how it expects its
business to perform, which in-
forms management’s view on
what the company’s shares
should be worth. “If we feel
like the stock is dislocated in
the market, and we can buy it
and earn attractive returns on
it, then that’s a good use of
cash,” Mr. Ziegler said.

The company’s shares

closed at $59.95 Monday and
have more than halved since
the beginning of the year. Mr.
Ziegler declined to comment
on how he thinks Lending-
Tree’s shares should be val-
ued.

Finding the right time to
buy back stock is a tricky task
for executives and they rarely
get it right, advisers and ana-
lysts say.

“A large chunk of buybacks
are done by companies that
shouldn’t do them,” said Greg
Milano, chief executive of For-
tuna Advisors, which advises
companies on allocating capi-
tal. Companies should con-
sider buybacks after investing
in their business, increasing
dividends and paying down
debt, Mr. Milano said.

Some companies, including
Starbucks Corp., in recent
months suspended billion-dol-
lar share-buyback programs to
free up cash. Howard Schultz,
who returned as interim chief
executive in April, said in a
letter to employees that the
coffee chain would halt buy-
backs and focus on investing
in employees and stores.

Companies that repurchase
their shares are getting more
bang for their buck as market
declines depress stock prices,
helping to boost buyback ac-
tivity, which is expected to hit
a record $1 trillion this year.

S&P 500 companies that
have reported first-quarter re-
sults so far spent $269 billion
on buybacks in the period, up
58% from a year earlier, ac-
cording to data provider S&P
Dow Jones Indices.

Buybacks reached a new
peak of $972 billion during the
12-month period ended in
March, S&P Dow Jones Indices
said, up from $499 billion dur-
ing the prior-year period.

Share prices of many U.S.
businesses have slumped be-
tween 15% and 30% since the
beginning of the year, as inter-
est-rate increases, high infla-
tion, Russia’s invasion of
Ukraine and slowing economic
growth in the U.S., China and
elsewhere worry investors.

The S&P 500 is down 16.6%
through Monday while the
Dow Jones Industrial Average
is about 12% lower year to
date. The Russell 2000 has
suffered a more than 21% hit
since early January, according
to FactSet, a data provider.

But this isn’t entirely bad
news for companies with ex-
cess cash. Sinking stock prices
are letting them buy back
more of their own shares, re-
ducing share count and boost-
ing earnings per share.

More than 17% of S&P 500
companies that bought back
stock in the first quarter had a
share count at least 4% lower
than a year earlier, compared
with 5.8% of such companies a
year earlier, S&P Dow Jones
Indices said.

Buybacks by S&P 500 com-
panies in the first quarter gen-
erated a yield of 2.54%, up
from 1.48% a year earlier and
down from 3.37% in the first
quarter of 2020, when share
prices fell during the early
days of the pandemic. These
yields are calculated by com-
paring companies’ market cap-
italizations and the volume of
buybacks they executed.

“As prices have declined,
those purchases should result
in a tailwind for EPS,” said
Howard Silverblatt, a senior
index analyst at S&P Dow
Jones Indices. “You have some
bargain hunting here.”

Network equipment maker
Cisco Systems Inc. is among
the companies considering
buying back shares.

“Looking at where our
share price is, it feels like
there will be an opportunity to
do that more aggressively,”

BY NINA TRENTMANN

Firms Jump
To Buy Back
Their Stock

58%
Increase in S&P 500 quarterly
buyback spending tallied

Covid lockdowns in China, as in this Shanghai neighborhood Monday, have reduced travel there.
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ment agencies—for U.S.
regulatory inspection for three
consecutive years, threatening
to remove companies from ex-
changes if they don’t.

In May, the SEC said more
than 100 Chinese companies,
including Didi, had been identi-
fied as facing possible delisting
from American exchanges, say-
ing their auditing papers didn’t
satisfy U.S. auditing standards.

China’s securities regulator
has said that Didi’s decision to
withdraw from the U.S. market
was an independent one made
by the company and has noth-
ing to do with other U.S.-listed
Chinese stocks.

Zoom Video Communica-
tions Inc. sales continued to
decelerate as work life returns
to normal and the demand for
the company’s videoconferenc-
ing services cools.

The San Jose, Calif., com-
pany on Monday said that
sales rose 12% in its first quar-
ter, the slowest growth rate on
record, and that the top line is
expected to rise less than 10%
in the current period.

While it maintained its
sales view for the year, Zoom
raised its profit outlook. Its
shares, which had been down
more than 51% this year,
jumped 14% in after-hours
trading, but lost much of that
bounce.

The slowing sales growth
rate comes after the pan-
demic-induced surge in busi-
ness that Zoom experienced as
offices shut and remote work
ramped up. Now that more of-
fices are resuming in-person
workdays, the need for the
popular videoconferencing
service is waning.

Zoom is pivoting to some
products that promote hybrid-
work setups, as more workers
are splitting time between
working in the office and at
home, Chief Executive Eric
Yuan said.

For the quarter ended April
30, Zoom posted earnings of
$113.6 million, or 37 cents a
share, compared with $227.4
million, or 74 cents a share, a
year earlier. Adjusted for
items such as stock-based
compensation and other items,
Zoom said per-share earnings
were $1.03, ahead of analysts’
expectation of 88 cents.

Sales came in at $1.07 bil-
lion, matching the Wall Street
consensus.

For the current quarter,
Zoom’s revenue forecast of as
much as $1.12 billion is just
above analysts’ estimates, ac-
cording to FactSet.

The company is now fore-
casting adjusted per-share
earnings of $3.70 to $3.77 for
the year, up from a prior view
of $3.45 to $3.51 a share.

Once a pandemic darling,
Zoom has fallen from its peak
during the height of the coro-
navirus pandemic.

Its shares have declined in
recent weeks, part of a

broader selloff that has been
prompted by a flurry of con-
cerns over a potential reces-
sion, elevated inflation, the
continuing war in Ukraine and
pandemic-related lockdowns
in China.

Zoom has been looking for
ways to augment its growth.
Mr. Yuan has said the com-
pany is working to evolve to a

BY DENNY JACOB

Zoom Revenue Growth Slows
Videoconference firm
raises profit outlook
as it leans into hybrid
model for office work

Marisela Maddox, a parent at the Austin Jewish Academy, on a Zoom call with teachers in January.
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forthcoming NFT market-
place, expected to launch in
the company’s second quarter
ending around July 31.

NFTs are unique digital to-
kens that act like a certificate
of ownership and live on a
blockchain. The popularity
and value of NFTs tied to dig-
ital collectibles—ranging
from virtual artwork and
sports highlights to trading
cards—rose rapidly last year
and spurred companies
across various sectors to ex-
pand into the space.

In recent months, interest
in NFTs and cryptocurrencies
appears to have waned amid
rising interest rates that have
crushed speculative bets.

GameStop’s push into
crypto comes as it mounts a
turnaround effort led by the
co-founder of pet-products
retailer Chewy Inc., Ryan Co-
hen, who became GameStop
chairman last year.

Mr. Cohen’s appointment
was widely celebrated by the
individual investors who sent
GameStop’s stock on a roller
coaster last year.

Mr. Cohen’s efforts to push
the company into NFTs and
crypto have yet to lift
GameStop’s financial perfor-
mance. In March, the com-
pany posted a surprise loss
during the holiday quarter
despite an increase in sales.

GameStop Corp. launched
a digital wallet for cryptocur-
rencies and nonfungible to-
kens, pushing further into a
buzzy area as it looks to turn
around its core videogame
business.

The company said Monday
the move would allow gamers
and others to store, send, re-
ceive and use cryptocurren-
cies and NFTs across decen-
tralized apps without having
to leave their web browsers.

The Wall Street Journal in
January reported that
GameStop, a poster child of
the meme-stock craze that
drove frenetic trading last
year, was establishing a divi-
sion to develop an NFT mar-
ketplace and establish crypto-
currency partnerships.

The company had hired
more than 20 people to run
the unit, the Journal re-
ported, and it was asking
some game developers and
publishers to create NFTs for
its forthcoming marketplace.

GameStop on Monday de-
scribed its new wallet as a
self-custodial Ethereum wal-
let. A web-browser extension
for the wallet can be down-
loaded from the Chrome Web
Store.

The wallet will also enable
transactions on GameStop’s

BY WILL FEUER

GameStop Creates
Digital Wallet for
NFTs and Crypto

Share and index performance,
year to date

Sources: FactSet (performance); the company (net profit)Note: Fiscal first quarter ended April 30
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ZoomVideo
Communications

against the backdrop of a pro-
longed dispute between Wash-
ington and Beijing over audit-
ing standards.

China has deemed some
company information too sen-
sitive to national security to go
into foreign hands. For compa-
nies like Didi, data including
traffic flow or geographic in-
formation could fall in this cat-
egory.

Meanwhile, the SEC de-
mands that companies hand
over their audit working pa-
pers—which can contain raw
data, including user informa-
tion and communication be-
tween companies and govern-

Didi’s ADRs have plunged from their IPO price of $14.
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Didi shares started trading
on June 30, after the company
sold $4.4 billion of stock in an
IPO. Days later, Chinese regula-
tors launched a probe into the
company’s data infrastructure,
ordered it to suspend new user
registration and forced some of
its popular apps to be taken
down, which cut into its core
ride-hailing business in China.
The probe is continuing.

On Monday, the company’s
New York-listed ADRs closed at
$1.44, down 4%.

In December, Didi said it
planned to delist its shares in
the U.S. and pursue a listing in
Hong Kong. The company has
since said it must resolve the
cybersecurity review before it
can apply for its apps to be re-
stored in China and register
new users again.

Didi last month said its
fourth-quarter revenue fell 13%
from a year earlier.

Didi’s ordeal has played out

ContinuedfrompageB1

Didi
Delisting
Proceeds

multi-product platform from a
meetings company.

The company’s cloud-based
phone business Zoom Phone
and recently launched contact
center are part of its growth
strategy.

Some efforts were unable to
pan out. Zoom’s nearly $15 bil-
lion attempted acquisition of
contact-center company Five9
Inc. in September was blocked
by the selling shareholders.

Mr. Yuan has also empha-
sized the importance of hybrid
work as a pillar in its growth.
While companies transitioned
to a remote or hybrid format
for most of the pandemic,
many have looked to return to
the office, but backlash from
unions and rising Covid cases
have created hurdles.

The company said it had
2,916 customers contributing
more than $100,000 over the
prior 12 months, a 46% in-
crease from the year-ago pe-
riod.

Ahead of the earnings re-
port, Zoom shares edged down
0.5% in Monday trading. GameStop was at the center of the meme-stock craze last year.
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ven employees.”
Activision shares fell 0.26%

to close at $77.20 on Monday.
Activision, which has about

10,000 employees, had argued
that more of Raven’s nonman-
agement staff should have
been involved in the process.
The new union, to be called the
Game Workers Alliance, could
be certified by the National La-
bor Relations Board next week,
barring any objections to how
the vote was conducted.

Raven helps make Activi-
sion’s popular Call of Duty
franchise. Tensions with the
studio’s employees flared last
year when Activision ended
contracts with about a dozen
of its quality-assurance work-
ers, who are responsible for
testing games for bugs. More
than 60 Raven workers walked
out in protest and later some
announced plans to unionize.

The Raven workers’ union
victory comes after members of

the videogame industry have
for years complained about be-
ing pressured by their employ-
ers into working excessive
hours to meet deadlines. An-
other common criticism is that
many game studios enable cul-
tures that are hostile to women.

Workers at other big com-
panies including Amazon.com
Inc. and Starbucks Corp. have
also recently moved to form
unions despite pushback from
management, generating
mixed results. Last year em-
ployees at Google parent Al-
phabet Inc. formed the Alpha-
bet Workers Union. It now has
about 900 workers according
to its website.

Activision, which is in the
process of being acquired by
Microsoft Corp. for about $75
billion, has been under investi-
gation by state and federal
agencies over complaints by
female employees of harass-
ment and discrimination.

A number of workers at one
of Activision Blizzard Inc.’s
studios has voted in favor of
unionizing with the Communi-
cations Workers of America, a
first for a major U.S. video-
game publisher and another
example of new groups orga-
nizing amid a labor crunch.

Twenty-two quality-assur-
ance testers at the studio—Mid-
dleton, Wis.-based Raven—took
part in the vote Monday in the
face of opposition from Activi-
sion management. They voted
19 to 3 in favor of organizing.

“We respect and believe in
the right of all employees to
decide whether or not to sup-
port or vote for a union,” said
a spokesman for Activision.
“We believe that an impor-
tant decision that will impact
the entire Raven Software
studio of roughly 350 people
should not be made by 19 Ra-

BY SARAH E. NEEDLEMAN

Union Wins Vote at Activision
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use this syndication concept
to turn all kinds of banking
products—foreign-exchange
swaps and lines of credit, to
name a few—into a kind of
fixed-income security or loan
they can sell to investors.

For example, Citigroup
owns a basket of equities tied
to its clients’ trades. Capitolis,
using investor money, essen-
tially mirrors Citigroup’s
trades—entering into a deriva-
tive contract to take the risk
off the bank’s balance sheet.
Citigroup is freed up to do
more trading, and the inves-
tors get a fixed payout.

Capitolis’s plan to out-
source banks’ capital needs,
while still in its infancy, has
the potential to reshape their
role in the market and the
broader economy. Divorcing
the capital required for trans-
actions from the process of ex-

resembles an old one: Banks
have long sliced up and sold
their big corporate loans to
other banks and investors.
Capitolis figured out how to

Enter Capitolis: It matches
investments from asset man-
agers, pension funds and
money-market funds with the
transactions banks facilitate
and underwrite. The firm has
raised some $60 billion from
investors for the banks to use
in the past two years and re-
duced trillions of dollars in
trading positions, said Gil
Mandelzis, its founder and
chief executive.

JPMorgan Chase & Co. and
Citigroup Inc., two of the big-
gest players in global markets,
use Capitolis to free up their
traders to work with more cli-
ents. The two banks are also
Capitolis investors, alongside
venture-capital firms Sequoia
Capital and Andreessen Horo-
witz. A March funding round
valued the startup at $1.6 bil-
lion.

Mr. Mandelzis’s new idea

ecuting them could allow
banks to serve more custom-
ers—businesses and consum-
ers alike—without taking on
so much risk that they could
blow up the financial system.
The goal, the company’s
founders say, is a market bet-
ter able to absorb big spikes in
trading volume and loan de-
mand.

“When it’s all over, we will
have uncoupled capital from
the underwriting equation,”
said Mr. Mandelzis. “We’re go-
ing to look back and wonder
how they used to do it when it
was bundled.”

Not everyone agrees the
banks have retrenched much
or that it is a problem if they
do. A host of market players—
high-frequency traders and
nonbank lenders among
them—have sprung up to take
on the business banks now
turn away.

But there is evidence that
banks’ capital-hoarding is ex-
acerbating market disruptions.
That happened in September
2019, when a cash shortfall
caused borrowing costs to
spike in a key short-term lend-
ing market. It happened again
in March 2020, when banks
were unable to steady the sud-
denly volatile market for su-
persafe U.S. government
bonds. Both times, the Federal
Reserve had to intervene.

“Before 2008, no one was
thinking about the balance
sheet,” said Tom Glocer, Capit-
olis’s co-founder and chair-
man. “Now it drives all the de-
cisions.”

Wall Street banks are run-
ning out of room to keep the
markets humming. The shar-
ing economy could hold the
solution.

That is the idea behind
Capitolis Inc., a startup
backed by some of the biggest
names on Wall Street and Sili-
con Valley. In the same way
Airbnb turned vacant homes
into vacation rentals, Capitolis
is turning the unused capital
of investing giants like Black-
Rock Inc. into assets that
banks can use to facilitate all
kinds of transactions.

Banks play a vital role in
the markets, serving as the
middleman between buyers
and sellers of securities and
lending money to businesses.
Regulators require them to set
aside capital for each of those
transactions, creating a buffer
meant to shield depositors
from losses.

New regulations imposed
after the 2008 financial crisis
forced banks to grow those
capital buffers. Banks took it
even further, locking up tril-
lions of dollars that once
flowed through the financial
system. They became safer but
less able to take in all comers,
especially in times of market
chaos.

BY DAVID BENOIT

Startup Is Airbnb of Wall Street
Capitolis is tapping
unused investor funds
to help banks do more
lending and trading

Gil Mandelzis is chief of Capitolis, which matches money from investing giants with lenders.
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An investment and advi-
sory firm that funds and con-
sults with businesses founded
by people of color and has
high-profile clients including
former President Barack
Obama is getting a new infu-
sion of capital from another
prominent backer.

Merchant bank BDT & Co.
is taking a stake in Pendulum
Holdings LLC., a firm co-
founded and led by former
BDT partner Robbie Robinson
and his wife, D’Rita, execu-
tives from both firms said.
The funds will be used to
continue to build Pendulum’s
staff, they said.

The investment, which
gives BDT a nonvoting minor-
ity stake in Pendulum, follows
a similar infusion from Bank
of America Corp. last year,
which hasn’t previously been
reported. It couldn’t be
learned how much either firm
invested.

BDT specializes in advising
and investing in family- and
founder-led businesses. Its
founder, Byron Trott, for-
merly of Goldman Sachs
Group Inc., is known as the
favorite banker of famed in-
vestor Warren Buffett.

Mr. Robinson, best known
for advising Mr. Obama and
his wife, Michelle, on their
personal finances, met Mr.
Trott at Goldman, where they
worked together for a num-
ber of years. In 2009, he left
the bank to help Mr. Trott
build BDT.

The Robinsons eventually
decided there should be an
institution like BDT that ca-
ters to Black founders and
others of color. They
launched Los Angeles-based
Pendulum in 2019.

Mr. Robinson serves as
chief executive, while Mrs.
Robinson, a former chemist,
civic leader and entrepreneur,
is chief operating officer.

“Being an entrepreneur of
color these days can be a
lonely journey,” Mr. Robinson
said. “Folks are excited to be
part of a platform that feels
like it was built for them.”

He said businesses founded
by people of color fail with
greater frequency, often due
to a lack of capital. Even
those with access to capital
often get advice that is trans-
actional rather than strategic.

“These are high-quality
businesses and skilled entre-
preneurs that just don’t get
the same kind of support,”
said Mr. Trott, who was al-
ready personally invested in
Pendulum’s fund.

The Robinsons said Pendu-
lum seeks to invest in compa-
nies that appeal to consumers
who are motivated by their
values.

The firm’s investment arm,
which has raised a $200 mil-
lion vehicle, has so far backed
12 different businesses.
Among them are Altro Inc.,
an app that helps users build
their credit profiles by track-
ing their spending; fast-ca-
sual restaurant platform
FieldTrip and mobile elec-
tric-vehicle-charging network
SparkCharge.

In addition to the Obamas,
Pendulum’s advisory business
counts NBA point guard Chris
Paul and Jerry Lorenzo,
founder of luxury-streetwear
brand Fear of God, among its
clients.

BY MIRIAM GOTTFRIED

BDT Buys
Stake in
Pendulum
Holdings

200
Millions of dollars raised by
Pendulum’s investment
vehicle.

D'Rita and Robbie Robinson
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mington, Del., last fall. In addi-
tion to the Manhattan building,
PWM owns a skyscraper in Chi-
cago.

When it filed for bankruptcy,
PWM partly blamed office em-
ployees working from home
during the Covid-19 pandemic
and said SL Green, its property
manager, had failed to replace
anchor tenant Major League
Baseball despite having years
to prepare for the departure.

Early in its bankruptcy, PWM
said that its plans included end-
ing its relationship with pub-
licly traded SL Green. PWM has
since rejected its leasing and
property-management agree-
ment with SL Green and has re-
tained a new manager, despite
the latter’s objections.

Besides managing the build-
ing, SL Green also invested
$148 million in the property, a
transaction that SL Green said
was made at HNA’s request. To
protect its investment, SL
Green negotiated for certain
rights in its contracts.

Those rights included get-
ting back its $148 million, plus
other payments, if certain
events occurred, such as a
bankruptcy without SL Green’s
consent.

SL Green said one reason the

skyscraper was placed in bank-
ruptcy was to prevent the prop-
erty manager from exercising
its rights to force a sale of the
building. SL Green said that its
consent was required, but not
sought, for 245 Park to file for
bankruptcy.

Bankruptcy Judge Mary
Walrath ruled in December that
PWM could remain under court
protection, deciding against SL
Green, which had argued the
chapter 11 case was filed in bad
faith. The judge said PWM had
legitimate reasons to fear a
forced sale.

The arbitrator, Ms. Hall, said
SL Green met its burden to
show that a “cause event”—a
bankruptcy without its con-
sent—has occurred.

HNA has said the bank-
ruptcy should have put a stop
to SL Green’s efforts to recover
its investment. Bankruptcy of-
ten pauses, or stays, litigation
against a business.

Ms. Hall said the fact that a
bankruptcy court “may” extend
a stay doesn’t mean that it
must do so. HNA didn’t show
that the bankruptcy court had
issued a stay order, she said.

Representatives for HNA
couldn’t be reached for com-
ment.

Chinese conglomerate HNA
Group Co. must pay former
business partner SL Green Re-
alty Corp. about $185 million in
a dispute over a bankrupt Man-
hattan skyscraper, an arbitrator
said.

The arbitrator, former judge
L. Priscilla Hall, found that real-
estate investment trust SL
Green was entitled to a $184.6
million payment over an invest-
ment that it made in HNA
Group’s 245 Park Ave., accord-
ing to documents made public
in a New York state court Fri-
day. SL Green should also be
reimbursed for $856,000 in
fees, she said.

SL Green began arbitration
proceedings in December, seek-
ing to enforce deal terms that it
said entitled it to more than
$180 million.

A lawyer for SL Green, Mark
Ressler, asked the New York
State Supreme Court on Friday
to confirm the arbitration
award.

The skyscraper’s owner—
PWM Property Management
LLC, a New York-based affiliate
of HNA—filed for chapter 11
protection from creditors in the
U.S. Bankruptcy Court in Wil-

BY BECKY YERAK

China’s HNA Found to Owe
SL Green Realty $185 Million

HNA has said the bankruptcy should have stopped SL Green’s efforts to recover its investment.
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HSBC Holdings PLC sus-
pended a senior executive who
argued that investors didn’t
need to worry about climate
change and that policy makers
were exaggerating the risks,
according to people familiar
with the matter.

The comments made by
Stuart Kirk, the head of re-
sponsible investment and re-
search at HSBC Asset Manage-
ment, have drawn criticism
from the bank’s chief executive
as well as from environmental
activists.

Mr. Kirk is being suspended
while the bank undertakes an
investigation, one of the peo-
ple said.

A spokesperson for HSBC
declined to comment. Mr. Kirk
didn’t respond to requests for
comment.

The London-based bank has
sought to position itself as a
leader in sustainable finance,
with initiatives such as a
pledge to provide as much as
$1 trillion of financing by 2030
to help borrowers cut their
carbon emissions. HSBC has
said its asset-management arm
“treats climate change risk as a
key feature of the investment
decision-making process.”

Last Thursday, Mr. Kirk
gave a presentation titled
“Why investors need not
worry about climate risk” at a
conference organized by the
Financial Times. He said that
markets appeared to share his
attitude and one of his slides
was headed: “Unsubstantiated,
shrill, partisan, self-serving,
apocalyptic warnings are AL-
WAYS wrong.” The Financial
Times earlier reported Mr.
Kirk’s suspension.

He argued that the financial
and lifestyle effects of climate
change would be “de minimis,”
given economic growth and
societal adaptation.

“Human beings have been
fantastic at adapting to
change, adapting to climate
emergencies and we will con-
tinue to do so. Who cares if
Miami is six meters underwa-
ter in a hundred years? Am-
sterdam’s been six meters un-

derwater for ages and that’s a
really nice place,” he said.

“Twenty-five years in the
finance industry, there’s al-
ways some nutjob telling me
about the end of the world,”
said Mr. Kirk, recalling
late-1990s worries about the
Y2K computer bug.

“Central banks are particu-
larly annoying because they
haven’t spent enough time
worrying about inflation and
growth and why it’s going out
of control, and have spent way
too much time on climate
risk,” he added, querying how
those institutions modeled re-
lated stress tests.

Mr. Kirk has previously
worked at Deutsche Bank and
the Financial Times, and was
hired by HSBC in late 2020.

Banks, asset managers and
other financial institutions
have come under pressure in
recent years from investors
and environmental activists to
focus on climate change. The
finance industry has been in-
corporating environmental, so-
cial and governance, or ESG,
criteria into its models for in-
vesting, while some banks have
been scaling back their lending
to companies involved with
fossil fuels. Trillions of dollars
are being put toward climate-
oriented funds and projects.

Senior figures at HSBC crit-
icized Mr. Kirk’s analysis.

His remarks “are inconsis-
tent with HSBC’s strategy and
do not reflect the views of the
senior leadership of HSBC or
HSBC Asset Management,”
Chief Executive Noel Quinn
wrote on LinkedIn. “Our ambi-
tion is to be the leading bank
supporting the global economy
in the transition to net zero.”

—Quentin Webb
contributed to this article.

BY JULIE STEINBERG
AND BEN DUMMETT

HSBC
Suspends
Executive
For Talk
On Climate

Thepresentationwas
called ‘Why investors
neednotworry about
climate risk.’

ings. The firm has updated
its investor communication
materials to be more precise
and complete, it said.

Regulators are struggling
to keep up with a boom in
ESG investing that has re-
cently increased assets man-

aged by such funds to tril-
lions of dollars.

There are few consistent
standards for what consti-
tutes an ESG stock or bond,
leading some analysts to al-
lege that large banks and as-
set managers are “green-

washing”—using new
investment products to boost
their bottom line in the name
of doing good for the world.

Many stock funds focused
on sustainability favor shares
of large technology compa-
nies such as Microsoft Corp.

The Securities and Ex-
change Commission fined the
investment management arm
of Bank of New York Mellon
Corp. $1.5 million for mis-
leading claims it made about
funds that use environmental
and social criteria to pick
stocks.

The SEC said Monday that
BNY Mellon Investment Ad-
viser Inc. agreed to pay the
fine after regulators found
that some U.S. mutual funds
it managed didn’t go through
a quality review of environ-
mental, social or governance
factors from July 2018 to
September 2021.

BNY Investment Adviser-
neither admitted nor denied
the claims.

Wall Street’s regulator is
stepping up its scrutiny of
claims by ESG funds as inves-
tors pour cash into the cate-
gory.

BNY said in a statement
that none of the six funds in
question were part of its spe-
cific sustainable fund offer-

BY DEAN SEAL
AND AMRITH RAMKUMAR

that score well on ESG rat-
ings but already dominate
the stock market, also lead-
ing some observers to ques-
tion how much they are actu-
ally benefiting the
environment.

The SEC and federal pros-
ecutors are investigating
Deutsche Bank AG’s asset
management arm after The
Wall Street Journal reported
last year that DWS Group
overstated its sustainable-in-
vesting efforts.

The SEC’s enforcement di-
vision also created a Climate
and ESG Task Force in March
2021.

The inherent conflicts of
ESG investing garnered re-
cent headlines after Tesla
Inc. Chief Executive Elon
Musk called it an “outrageous
scam” following a decision by
S&P Dow Jones Indices to re-
move the electric-vehicle
maker from its ESG index,
citing its emissions strategy,
working conditions and han-
dling of a regulatory investi-
gation.

Meanwhile, HSBC Holdings
PLC recently suspended a se-
nior executive who publicly
argued that investors didn’t
need to worry about climate
change and that policy mak-
ers were exaggerating the
risks.

BNY Mellon Unit Fined $1.5 Million
SEC alleged bank’s
asset management
arm made misleading
ESG claims

Regulators found that some U.S. mutual funds BNY Mellon managed didn’t go through a quality
review of environmental, social or governance factors. BNY neither admitted nor denied the claims.
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market. JPMorgan shares
were up about 7% midday,
while the KBW Nasdaq Bank
Index rose 4%. Recession
fears have driven a selloff in
bank stocks this year.

Chief Executive Jamie Di-
mon said a recession isn’t out
of the cards. The economy re-
mains strong due to the ac-
tions Congress and the Fed-
eral Reserve took early on in
the pandemic to prop it up, he
said, and that is making it
harder to see what’s ahead.

“It’s a different strong
economy,” Mr. Dimon said. “If
we go into a recession, it may
be different from other reces-
sions.”

So far, though, JPMorgan
executives said they have
seen no signs of looming

trouble in early loan-delin-
quency numbers. And while
the economic forecast has
worsened, they aren’t expect-
ing to add significantly to

their loan-loss reserves in the
current quarter after surpris-
ing markets by setting aside
more money to cover poten-
tial losses earlier this year.

Executives cautioned that
lower-income consumers, who

make up a smaller slice of its
customer base, are starting to
feel the effects of red-hot in-
flation.

Indeed, more consumers
with low credit scores are
falling behind on payments
for car loans, personal loans
and credit cards. Delinquen-
cies on subprime car loans
and leases hit an all-time high
in February, according to
credit-reporting firm Equifax
Inc.

Still, JPMorgan is confi-
dent enough in consumers’ fi-
nancial health to roll out new
credit products. Executives
detailed new “buy now, pay
later” installment plans for its
credit- and debit-card cus-
tomers. The bank is also
ramping up wealth-manage-

ment offerings.
While JPMorgan’s con-

sumer business remains in
good shape, the outlook is
cloudier for its Wall Street
operations.

Daniel Pinto, JPMorgan’s
president and the head of its
corporate and investment
bank, said fees from invest-
ment banking are trending
down 45% for the second
quarter from a record stretch
a year earlier due to a decline
in corporate deal making and
stock offerings. Rocky mar-
kets, though, have been good
for the bank: Trading reve-
nues are likely to rise 15% to
20% in the quarter.

Recession fears have mar-
kets in a panic, but the lead-
ers of America’s biggest bank
said U.S. consumers appear to
be in good financial health.

JPMorgan Chase & Co. ex-
pects credit losses to remain
abnormally low through much
of 2023, because customers
haven’t yet drained cash bal-
ances that grew fatter during
the pandemic, executives said
at the bank’s investor day on
Monday.

“Big picture, the near-term
credit outlook, especially for
the U.S. consumer, remains
strong,” said Chief Financial
Officer Jeremy Barnum.

Bank stocks soared Mon-
day, outpacing the broader

BY DAVID BENOIT

JPMorgan Says Consumers Are Doing Fine

Executives say they
have seen no signs of
looming early loan-
delinquencies.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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tFive-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 1.15%
StateBankof India California 1.21%
LosAngeles, CA 877-707-1995

TABBank 2.15%
Ogden, UT 800-355-3063

ColoradoFederal SavingsBank 2.70%
GreenwoodVillage, CO 877-484-2372

CFGCommunityBank 2.72%
Baltimore,MD 888-205-8388

First InternetBankof Indiana 2.73%
Indianapolis, IN 888-873-3424

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 1.52 1.46 0.11 l 1.52 -1.00
Moneymarket, annual yield 0.08 0.08 0.07 l 0.08 -0.59
Five-year CD, annual yield 1.15 1.04 0.41 l 1.15 -0.81
30-yearmortgage, fixed† 5.47 5.44 3.00 l 5.64 1.33
15-yearmortgage, fixed† 4.79 4.78 2.28 l 4.88 1.21
Jumbomortgages, $647,200-plus† 5.47 5.41 3.03 l 5.65 1.13
Five-year adjmortgage (ARM)† 3.86 3.79 2.82 l 3.86 -0.38
New-car loan, 48-month 4.44 4.43 3.41 l 4.44 -0.34
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 631.44 9.55 1.54 –16.3
MSCIACWI ex-USA 295.72 3.34 1.14 –14.1
MSCIWorld 2702.25 46.34 1.74 –16.4
MSCIEmergingMarkets 1034.51 –0.80 –0.08 –16.0

Americas MSCIACAmericas 1519.25 25.90 1.73 –16.9
Canada S&P/TSXComp 20197.61 … Closed –4.8
LatinAmer. MSCIEMLatinAmerica 2434.94 58.84 2.48 14.3
Brazil BOVESPA 110345.82 1857.94 1.71 5.3
Chile S&P IPSA 3206.53 77.94 2.49 14.3
Mexico S&P/BMV IPC 51376.89 –141.41 –0.27 –3.6

EMEA STOXXEurope600 436.54 5.44 1.26 –10.5
Eurozone EuroSTOXX 415.75 5.35 1.30 –13.2
Belgium Bel-20 3938.45 15.28 0.39 –8.6
Denmark OMXCopenhagen20 1657.29 –11.32 –0.68 –11.1
France CAC40 6358.74 73.50 1.17 –11.1
Germany DAX 14175.40 193.49 1.38 –10.8
Israel TelAviv 1903.06 13.72 0.73 –3.8
Italy FTSEMIB 24136.56 41.56 0.17 –11.7
Netherlands AEX 694.02 11.06 1.62 –13.0
Russia RTS Index 1253.69 13.86 1.12 –21.4
SouthAfrica FTSE/JSEAll-Share 68367.37 792.09 1.17 –7.2
Spain IBEX35 8625.80 141.30 1.67 –1.0
Sweden OMXStockholm 821.64 8.36 1.03 –20.8
Switzerland SwissMarket 11466.28 157.30 1.39 –10.9
Turkey BIST 100 2380.90 8.56 0.36 28.2
U.K. FTSE 100 7513.44 123.46 1.67 1.7
U.K. FTSE250 20146.18 310.23 1.56 –14.2

Asia-Pacific MSCIACAsiaPacific 165.01 0.39 0.24 –14.6
Australia S&P/ASX200 7148.90 3.26 0.05 –4.0
China Shanghai Composite 3146.86 0.29 0.01 –13.5
HongKong HangSeng 20470.06 –247.18 –1.19 –12.5
India S&PBSESensex 54288.61 –37.78 –0.07 –6.8
Japan NIKKEI 225 27001.52 262.49 0.98 –6.2
Singapore Straits Times 3213.65 –26.93 –0.83 2.9
SouthKorea KOSPI 2647.38 8.09 0.31 –11.1
Taiwan TAIEX 16156.41 11.56 0.07 –11.3
Thailand SET 1635.28 12.33 0.76 –1.3
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 31968.42 31395.89 31880.24 618.34 1.98 36799.65 31253.13 -7.3 -12.3 7.7
Transportation Avg 13804.88 13544.75 13757.80 266.83 1.98 17039.38 13439.21 -11.9 -16.5 10.6
Utility Average 1009.80 993.68 1005.02 14.16 1.43 1071.75 869.74 10.7 2.5 7.6
Total Stock Market 40039.55 39300.73 39949.87 674.01 1.72 48929.18 39275.86 -8.5 -17.9 11.3
Barron's 400 927.88 910.64 924.24 13.60 1.49 1127.20 900.96 -7.8 -16.5 11.9

NasdaqStockMarket
Nasdaq Composite 11552.07 11304.56 11535.27 180.66 1.59 16057.44 11354.62 -15.6 -26.3 14.8
Nasdaq-100 12047.81 11785.76 12034.28 198.66 1.68 16573.34 11835.62 -11.8 -26.3 18.1

S&P
500 Index 3981.88 3909.04 3973.75 72.39 1.86 4796.56 3900.79 -5.3 -16.6 12.1
MidCap 400 2420.71 2377.80 2409.82 25.01 1.05 2910.70 2348.01 -10.8 -15.2 9.1
SmallCap 600 1190.39 1170.25 1184.50 12.51 1.07 1466.02 1147.42 -12.2 -15.5 9.2

Other Indexes
Russell 2000 1799.27 1769.12 1792.76 19.50 1.10 2442.74 1718.14 -19.5 -20.2 6.1
NYSE Composite 15383.37 15080.98 15342.96 261.98 1.74 17353.76 14902.14 -6.8 -10.6 7.0
Value Line 562.52 553.69 560.81 5.63 1.01 696.40 543.51 -15.8 -16.5 3.0
NYSE Arca Biotech 4602.03 4541.43 4578.69 24.06 0.53 6022.37 4265.88 -17.6 -17.0 0.8
NYSE Arca Pharma 847.21 836.85 842.06 5.21 0.62 887.27 714.12 14.3 1.8 13.0
KBW Bank 111.94 108.39 110.85 4.34 4.08 147.56 106.10 -16.5 -16.2 5.3
PHLX§Gold/Silver 132.32 129.03 130.43 0.91 0.70 167.76 117.06 -20.5 -1.5 25.4
PHLX§Oil Service 78.21 74.57 77.99 3.61 4.85 87.06 48.31 28.3 47.9 -0.5
PHLX§Semiconductor 2904.17 2844.09 2898.43 15.78 0.55 4039.51 2811.94 -7.2 -26.6 29.9
Cboe Volatility 30.39 28.29 28.48 -0.95 -3.23 36.45 15.01 54.8 65.4 19.0

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

Snap SNAP 6,635.2 15.89 -6.58 -29.28 24.32 15.76
SPDR S&P 500 SPY 5,368.1 394.63 -2.29 -0.58 408.15 378.04
NIO ADR NIO 5,268.7 15.86 -0.14 -0.88 16.62 15.58
AT&T T 4,458.6 20.70 -0.04 -0.19 20.80 20.65

Zoom Video Communications ZM 4,336.1 94.25 4.92 5.51 107.99 88.20
Apple AAPL 3,657.7 141.04 -2.07 -1.45 149.58 140.66
Invesco QQQ Trust I QQQ 3,542.0 289.90 -3.58 -1.22 306.29 289.68
iShares China LC ETF FXI 3,066.7 30.28 -0.07 -0.23 30.52 30.28

Percentage gainers…
Atara Biotherapeutics ATRA 118.7 6.00 1.02 20.48 6.00 4.98
Zoom Video Communications ZM 4,336.1 94.25 4.92 5.51 107.99 88.20
AES AES 86.5 22.25 1.12 5.30 22.25 21.13
Revance Therapeutics RVNC 185.3 13.81 0.65 4.94 13.81 13.16
Apple Hospitality REIT APLE 99.8 16.38 0.76 4.87 16.38 15.23

...And losers
Snap SNAP 6,635.2 15.89 -6.58 -29.28 24.32 15.76
BigBear.ai BBAI 91.4 8.30 -1.82 -17.98 10.38 6.49
Nautilus NLS 485.0 2.15 -0.36 -14.34 2.51 2.00
Pinterest PINS 1,852.5 19.86 -2.73 -12.08 23.00 19.65
Trade Desk Cl A TTD 115.9 46.96 -5.54 -10.55 54.39 46.50

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 969,973,916 13,832,985
Adv. volume* 735,683,347 8,965,016
Decl. volume* 219,278,258 4,054,042
Issues traded 3,436 281
Advances 2,259 158
Declines 1,028 104
Unchanged 149 19
Newhighs 36 1
New lows 143 17
ClosingArms† 0.80 0.77
Block trades* 4,303 141

Nasdaq NYSEArca

Total volume*4,527,866,680 299,766,220
Adv. volume*2,806,006,331 211,178,324
Decl. volume*1,659,524,597 86,390,236
Issues traded 4,889 1,713
Advances 2,727 1,371
Declines 1,894 328
Unchanged 268 14
Newhighs 30 6
New lows 217 16
ClosingArms† 0.85 1.95
Block trades* 23,597 1,111

* 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

Catalyst Biosciences CBIO 237,108 72936.2 1.27 234.21 5.20 0.35
ProSharesUltraProQQQ TQQQ 167,017 22.4 28.69 4.94 91.68 24.93
GeoVax Labs GOVX 164,672 10826.0 2.32 66.91 7.50 0.55
AdvancedMicroDevices AMD 127,602 14.8 95.07 1.68 164.46 76.80
Apple AAPL 116,138 19.2 143.11 4.01 182.94 123.13

ProShUltraProShrtQQQ SQQQ 107,930 -3.8 55.81 -4.97 63.86 28.15
DiDi Global ADR DIDI 93,270 72.3 1.44 -4.00 18.01 1.37
Finl Select Sector SPDR XLF 77,355 3.2 33.99 3.25 41.70 32.23
SPDRS&P500 SPY 74,842 -31.6 396.92 1.87 479.98 380.54
SIGATechnologies SIGA 72,895 3503.8 10.83 -12.66 14.80 5.66
* 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

BanyanAcquisition Cl A BYN 1,923 10254 9.92 0.10 10.01 9.86
M3-BrigadeAcqn III Cl A MBSC 2,151 5070 9.95 -0.10 10.03 9.65
AlphaCapAcqnClA ASPC 859 4514 9.86 0.20 10.45 9.60
RayliantQuanDevMkt RAYD 285 4258 22.55 1.56 25.79 21.60
LFCapAcqn II Cl A LFAC 779 3642 9.97 0.00 10.02 9.86

SIGATechnologies SIGA 72,895 3504 10.83 -12.66 14.80 5.66
Z-WorkAcquisition Cl A ZWRK 716 3015 9.78 -0.41 9.86 9.60
Mountain Crest IVCl A MCAF 338 2949 9.88 0.21 10.29 9.52
D ZMediaAcqnCl A DNZ 525 2624 9.79 0.00 9.85 9.60
Nabors EnergyCl A NETC 605 2585 9.97 0.00 10.04 9.86
* 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
11535.27 s 180.66, or 1.59%

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
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1217.88 8.42 0.70 1264.48 853.12 38.16 28.71
Refinitiv/CC CRB Index 315.20 2.47 0.79 315.95 202.44 55.30 35.64
Crude oil,$per barrel 110.29 0.01 0.01 123.70 62.32 66.98 46.64
Natural gas,$/MMBtu 8.744 0.661 8.18 8.783 2.886 202.98 134.42
Gold,$ per troy oz. 1847.80 6.00 0.33 2040.10 1721.50 -1.95 1.11

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 2186.850 2.850 2.840 3.020 0.780 –7.359 –0.026

U.S. Treasury Long, Bloomberg3575.100 3.230 3.260 3.370 1.720 –13.385 –1.177

Aggregate, Bloomberg 2030.460 3.460 3.450 3.620 1.340 –8.530 0.027

Fixed-RateMBS, Bloomberg2026.820 3.490 3.510 3.740 1.590 –7.980 –0.713

HighYield 100, ICEBofA 3107.471 7.279 7.136 7.438 3.162 –7.907 1.010

MuniMaster, ICEBofA 548.983 3.056 3.143 3.191 0.687 –8.180 –0.061

EMBIGlobal, J.P.Morgan 776.154 7.072 7.094 7.150 4.516 –14.938 –1.992

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

LixiangEducationADR LXEH 3.16 1.16 58.00 12.50 2.00 -64.5
Neonode NEON 5.59 1.25 28.80 12.42 3.70 -12.2
O2Micro International ADR OIIM 3.78 0.84 28.57 8.04 2.85 -49.5
VMware VMW 119.43 23.72 24.78 167.83 91.53 -26.4
TabulaRasaHealthCare TRHC 2.86 0.56 24.35 53.38 2.09 -93.1

United-Guardian UG 20.00 3.60 21.95 26.09 13.68 13.0
Xilio Therapeutics XLO 2.90 0.50 20.83 27.95 2.30 ...
Biolase BIOL 5.12 0.85 19.91 23.49 3.30 -70.3
ForgeGlobal FRGE 21.05 3.34 18.86 47.50 9.10 116.6
BrightGreen BGXX 13.28 2.03 18.04 58.00 5.60 ...

Celcuity CELC 6.70 1.00 17.54 33.01 4.81 -75.9
HarrowHealth HROW 6.89 0.99 16.78 12.99 5.40 -31.3
ProShUlt BloombgNatGas BOIL 120.37 17.07 16.52 125.84 23.17 403.2
Allarity Therapeutics ALLR 2.38 0.33 16.10 18.20 1.10 ...
RallybioHoldings RLYB 12.66 1.65 14.99 25.78 6.74 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Inotiv NOTV 13.14 -5.19 -28.31 60.66 11.25 -49.5
Liquidia LQDA 4.70 -1.09 -18.83 7.78 2.25 51.1
SciSparc SPRC 1.96 -0.44 -18.33 8.50 0.00 ...
EBET EBET 3.15 -0.70 -18.18 36.16 2.71 -85.5
PepGen PEPG 9.21 -2.03 -18.06 16.99 7.82 ...

TherapeuticsMD TXMD 2.56 -0.54 -17.42 69.50 2.21 -95.8
PSUlShBloombergNatGas KOLD 5.27 -1.05 -16.61 170.26 5.21 -96.8
HarpoonTherapeutics HARP 2.14 -0.41 -16.08 22.74 1.73 -88.7
PerformanceShipping PSHG 2.36 -0.45 -16.01 6.14 2.22 -48.7
Visionary EducTech VEDU 1.86 -0.34 -15.45 28.00 1.82 ...

NanoViricides NNVC 2.21 -0.39 -15.00 7.86 1.04 -35.6
AvayaHoldings AVYA 4.11 -0.69 -14.38 29.55 4.06 -84.9
ScienjoyHoldingCl A SJ 2.03 -0.34 -14.35 8.93 1.93 -71.8
Anghami ANGH 6.88 -1.09 -13.68 33.13 6.00 -30.5
China Liberal EducHldgs CLEU 2.12 -0.33 -13.47 4.85 0.74 -36.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0084118.9173 15.8
Brazil real .2078 4.8132 –13.6
Canada dollar .7831 1.2771 1.0
Chile peso .001204 830.48 –2.5
Colombiapeso .000252 3963.33 –2.5
EcuadorUSdollar 1 1 unch
Mexico peso .0503 19.8687 –3.1
Uruguay peso .02487 40.2100 –10.1
Asia-Pacific
Australian dollar .7110 1.4065 2.2
China yuan .1504 6.6507 4.6
HongKong dollar .1274 7.8493 0.7
India rupee .01290 77.502 4.0
Indonesia rupiah .0000681 14674 3.0
Japan yen .007819 127.90 11.1
Kazakhstan tenge .002376 420.85 –3.3
Macau pataca .1237 8.0865 0.6
Malaysia ringgit .2278 4.3895 5.4
NewZealand dollar .6469 1.5458 5.7
Pakistan rupee .00498 200.960 14.1
Philippines peso .0191 52.244 2.4
Singapore dollar .7282 1.3732 1.8
SouthKoreawon .0007944 1258.87 5.9
Sri Lanka rupee .0027816 359.50 77.2
Taiwan dollar .03380 29.584 6.7
Thailand baht .02929 34.140 2.7

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23177 1.4
Europe
CzechRep. koruna .04341 23.037 5.3
Denmark krone .1437 6.9591 6.4
Euro area euro 1.0692 .9353 6.4
Hungary forint .002799 357.28 10.0
Iceland krona .007675 130.29 0.4
Norway krone .1043 9.5879 8.9
Poland zloty .2319 4.3129 7.1
Russia ruble .01707 58.575 –21.7
Sweden krona .1020 9.8084 8.4
Switzerland franc 1.0358 .9654 5.8
Turkey lira .0628 15.9316 19.6
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.2588 .7944 7.5
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0543 18.3998 17.1
Israel shekel .2994 3.3400 7.4
Kuwait dinar 3.2696 .3059 1.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2733 3.659 0.5
SaudiArabia riyal .2666 3.7514 –0.1
SouthAfrica rand .0635 15.7515 –1.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.73 –0.70–0.74 5.78

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
31880.24 s618.34, or 1.98%

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
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S&P 500 Index
3973.75 s72.39, or 1.86%

High, low, open and close for each
trading day of the past three months.
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

MARKETS DIGEST

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.3050 4.3490 4.2900 4.3475 0.0665 1,182
July 4.2945 4.3550 4.2720 4.3455 0.0705 106,359
Gold (CMX)-100 troy oz.; $ per troy oz.
May 1846.30 1863.00 1845.80 1847.80 6.00 341
June 1844.40 1864.30 1843.30 1847.80 5.70 184,604
July 1847.40 1865.00 1847.40 1850.60 5.90 514
Aug 1850.90 1870.40 1849.70 1853.90 5.50 297,534
Oct 1863.60 1877.40 1857.60 1861.40 5.40 12,582
Dec 1872.00 1886.30 1866.00 1869.90 5.30 34,798
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 1965.90 26.70 1
Sept 1956.00 2026.50 1951.00 1966.70 25.80 5,361
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 955.50 9.30 2
July 948.70 971.70 947.10 950.30 9.20 52,513
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 21.835 22.220 21.835 21.723 0.054 431
July 21.780 22.205 21.660 21.723 0.049 113,939
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 110.56 111.96 109.15 110.29 0.01 291,446
Aug 107.34 108.76 106.32 107.54 0.37 133,025
Sept 104.11 105.46 103.32 104.61 0.67 125,645
Dec 96.87 98.03 96.14 97.69 0.99 241,173
June'23 88.77 89.98 88.16 89.70 1.02 135,237
Dec 83.96 85.09 83.44 84.82 1.01 132,281
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 3.7480 3.7982 3.6972 3.7688 .0297 31,230
July 3.6236 3.6734 3.5750 3.6434 .0216 74,055
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 3.8420 3.8661 3.6308 3.7977 –.0393 49,796
July 3.6985 3.7253 3.5575 3.6802 –.0095 94,863
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 8.079 8.822 7.851 8.744 .661 30,317
July 8.188 8.906 7.950 8.827 .649 203,931
Aug 8.190 8.888 7.970 8.813 .642 63,468
Sept 8.142 8.836 7.925 8.767 .631 92,751
Oct 8.065 8.801 7.917 8.735 .620 97,717
Jan'23 8.390 9.047 8.190 8.987 .590 63,507

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 780.25 788.00 774.50 786.25 7.50 579,286

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Dec 732.75 740.00 729.00 739.00 7.00 489,551
Oats (CBT)-5,000bu.; cents per bu.
July 614.50 644.25 614.25 629.75 17.00 1,784
Dec 597.50 600.00 593.25 596.25 15.25 619
Soybeans (CBT)-5,000bu.; cents per bu.
July 1706.00 1720.00 1685.00 1687.00 –18.25 305,450
Nov 1522.75 1534.75 1512.75 1518.75 –3.00 227,648
SoybeanMeal (CBT)-100 tons; $ per ton.
July 430.00 433.20 420.40 422.50 –7.40 150,832
Dec 410.70 413.00 404.80 406.70 –3.60 98,893
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 80.95 82.05 79.86 80.47 –.46 143,619
Dec 74.27 75.19 73.79 74.77 .50 100,846
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.13 17.47 17.13 17.27 .11 7,745
Sept 17.52 .14 3,166
Wheat (CBT)-5,000bu.; cents per bu.
July 1181.75 1196.75 1174.75 1190.00 21.25 162,373
Dec 1192.75 1207.50 1185.50 1203.75 24.50 67,154
Wheat (KC)-5,000bu.; cents per bu.
July 1262.25 1282.25 1259.00 1276.50 23.75 91,061
Sept 1265.75 1285.50 1263.25 1280.50 23.75 34,495
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 153.100 153.675 t 153.000 153.450 .050 2,984
Aug 163.175 165.950 t 162.800 165.625 1.700 28,746
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 131.200 132.975 131.200 132.775 1.200 40,712
Aug 131.000 133.025 t 131.000 132.975 1.425 132,420
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 109.350 110.750 108.500 110.375 1.500 26,874
July 109.700 111.125 108.775 110.850 1.850 51,575
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
July 670.10 675.00 t 640.60 651.90 –15.40 1,629
Sept 662.00 677.00 t 645.90 655.00 –6.80 464
Milk (CME)-200,000 lbs., cents per lb.
May 25.11 25.11 25.07 25.09 … 5,500
June 24.33 24.58 24.32 24.47 –.01 5,403
Cocoa (ICE-US)-10metric tons; $ per ton.
July 2,432 2,471 2,427 2,451 22 112,088
Dec 2,490 2,521 2,489 2,504 15 58,120
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 216.85 217.70 214.75 215.75 –.10 84,467
Sept 217.00 217.70 214.95 215.95 –.05 46,552
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 20.05 20.09 19.72 19.77 –.18 344,746
Oct 20.13 20.20 19.88 19.93 –.14 200,105

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.40 –.05 738
March'23 37.00 … 1,430
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 142.61 144.95 140.83 142.75 .48 77,236
Dec 125.02 126.87 123.21 125.98 .80 83,720
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 173.40 178.70 173.40 176.60 4.15 9,245
Sept 169.00 170.50 168.95 169.55 1.60 1,822

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 158-100 158-100 155-130 155-270 –2-15.0 1,180,640
Sept 158-030 158-050 155-17 155-290 –2-15.0 165,384
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 141-220 141-220 140-030 140-100 –1-15.0 1,116,406
Sept 140-300 140-300 139-040 139-110 –1-15.0 154,764
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 120-035 120-035 119-155 119-185 –17.5 3,307,094
Sept 119-235 119-235 119-030 119-055 –18.0 398,886
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 113-092 113-105 112-297 112-315 –11.0 3,426,674
Sept 112-280 112-295 112-170 112-190 –11.0 399,244
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 105-238 105-243 105-207 105-225 –2.0 2,324,162
Sept 105-115 105-125 105-087 105-098 –2.9 161,020
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 99.2350 99.2350 99.2325 99.2325 –.0025 354,334
July 98.5850 98.5850 98.5700 98.5750 –.0150 338,953
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 87-135 –17.5 12,413
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4900 99.4925 99.4900 99.4900 –.0025 465,986
June'23 96.9700 96.9850 96.9150 96.9400 –.0400 678,769
Eurodollar (CME)-$1,000,000; pts of 100%
June 98.1875 98.1950 98.1825 98.1875 –.0075 1,040,073
Sept 97.3900 97.3950 97.3550 97.3650 –.0250 973,395
Dec 96.8650 96.8800 96.8250 96.8450 –.0300 1,383,723
Dec'23 96.9500 96.9500 96.8700 96.8900 –.0600 1,166,905

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7826 .7869 .7814 .7824 –.0006 229,651

Sept .7862 .7911 .7857 .7866 –.0006 2,620
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7790 .7831 .7789 .7823 .0041 130,173
Dec .7809 .7825 .7779 .7820 .0042 5,884
BritishPound (CME)-£62,500; $ per £
June 1.2487 1.2601 1.2487 1.2579 .0108 246,507
Sept 1.2503 1.2611 1.2497 1.2591 .0109 4,179
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0270 1.0398 1.0265 1.0367 .0111 50,970
Sept 1.0337 1.0464 1.0334 1.0436 .0112 513
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .7064 .7130 .7052 .7110 .0087 157,396
Sept .7066 .7138 .7060 .7120 .0088 1,190
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05014 .05037 s .05004 .05007 .00001 169,235
Sept .04920 .04941 s .04910 .04913 .00002 523
Euro (CME)-€125,000; $ per €
June 1.0576 1.0707 1.0570 1.0702 .0147 685,836
Sept 1.0633 1.0770 1.0632 1.0765 .0148 9,168

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 31288 31925 31286 31839 626 84,864
Sept 31337 31900 31260 31818 623 931
Mini S&P500 (CME)-$50 x index
June 3910.50 3982.25 3906.50 3971.75 72.25 2,239,707
Sept 3910.50 3984.75 3909.25 3974.25 72.50 27,914
Mini S&PMidcap400 (CME)-$100 x index
June 2390.30 2419.00 2374.60 2407.60 25.20 60,325
Sept 2415.20 25.00 9
MiniNasdaq 100 (CME)-$20 x index
June 11866.00 12075.50 11783.75 12035.25 194.50 251,993
Sept 11890.00 12104.00 11816.00 12066.00 195.50 3,781
Mini Russell 2000 (CME)-$50 x index
June 1776.10 1800.20 1764.60 1791.80 19.60 536,363
Sept 1780.00 1800.50 1766.70 1793.10 20.10 543
MiniRussell 1000 (CME)-$50 x index
June 2166.70 2186.50 2146.40 2181.70 37.60 16,626
U.S. Dollar Index (ICE-US)-$1,000 x index
June 103.02 103.07 102.05 102.10 –1.08 65,201
Sept 102.86 102.86 101.88 101.91 –1.10 802

Source: FactSet

Monday

IronOre, 62%FeCFRChina-s 136.0
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1300
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 68450
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70000
BMICobalt sulphate, EXWChina, >20.5% -v,m 17100
BMINickel Sulphate, EXWChina, >22%-v,m 6916
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 730

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8500
Cotton,1 1/16 std lw-mdMphs-u 1.4175
Cotlook 'A' Index-t *166.20
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 7.8500
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 17.1500

Monday

Wheat,Spring14%-proMnpls-u 14.7350
Wheat,No.2 soft red,St.Louis-u 11.9750
Wheat -Hard - KC (USDA) $ per bu-u 12.8150
Wheat,No.1softwhite,Portld,OR-u 11.4000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 230.47
select 1-3,600-900 lbs.-u 212.97
Broilers, National compwtd. avg.-u,w 1.6953
Butter,AAChicago-d 2.8650
Cheddar cheese,bbl,Chicago-d 234.75
Cheddar cheese,blk,Chicago-d 238.00
Milk,Nonfat dry,Chicago lb.-d 180.50
Coffee,Brazilian,Comp-y 2.1638
Coffee,Colombian, NY-y 2.8455
Eggs,largewhite,Chicago-u 2.0250
Flour,hardwinter KC-p 32.40
Hams,17-20 lbs,Mid-US fob-u 0.84
Hogs,Iowa-So.Minnesota-u 100.93
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3451
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 182.00

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 84.2100
Grease,choicewhite,Chicago-h 0.7500
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 5/20

Source: Dow JonesMarket Data

CashPrices Monday,May 23, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 125.800
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.500

Metals

Gold, per troy oz
Engelhard industrial 1857.00
Handy&Harmanbase 1856.20
Handy&Harman fabricated 2060.38
LBMAGold PriceAM *1846.30
LBMAGold Price PM *1834.20
Krugerrand,wholesale-e 1923.79
Maple Leaf-e 1942.29
AmericanEagle-e 1942.29
Mexican peso-e 2238.30
Austria crown-e 1816.17
Austria phil-e 1942.29
Silver, troy oz.
Engelhard industrial 22.0000
Handy&Harmanbase 21.7840
Handy&Harman fabricated 27.2300
LBMAspot price *£17.6400
(U.S.$ equivalent) *22.0300
Coins,wholesale $1,000 face-a 19191
Othermetals
LBMAPlatinumPrice PM *960.0
Platinum,Engelhard industrial 973.0
Palladium,Engelhard industrial 2025.0
Aluminum, LME, $ permetric ton *2931.0
Copper,Comex spot 4.3475

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
MoneyRates May23, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
April index ChgFrom (%)

level March '22 April '21

U.S. consumer price index
All items 289.109 0.56 8.3
Core 290.846 0.53 6.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 4.00 4.00 4.00 3.25
Canada 3.20 3.20 3.20 2.45
Japan 1.475 1.475 1.475 1.475

Week —52-WEEK—
Latest ago High Low

High 0.9500 0.9500 0.9700 0.0700
Low 0.8200 0.8100 0.8300 0.0100
Bid 0.8300 0.8300 0.8300 0.0300
Offer 0.8700 0.8500 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 4.619 4.727 4.972 2.216
60days 4.680 4.807 5.074 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.75 2.75 2.75 2.00

Commercial paper (AA financial)
90days n.a. n.a. 1.40 0.06

Libor
Onemonth 1.00571 0.93557 1.00571 0.07263
Threemonth 1.52386 1.45500 1.52386 0.11413
Sixmonth 2.06186 2.01700 2.06557 0.14663
One year 2.71800 2.65686 2.74843 0.21950

SecuredOvernight FinancingRate
0.78 0.79 0.80 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.782 34.550 0.810 -0.001
MBS 0.812 34.400 0.820 0.009

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMay5, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay5, 2022.SecuredOvernight
FinancingRate is as ofMay20, 2022. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.S. dollars.Federal-funds rates are Tullett
Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 1.00 1.00 1.00 0.10
Australia 0.35 0.35 0.35 0.10

Overnight repurchase
U.S. 0.78 0.80 0.80 -0.02

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

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

2.500 U.S. 2 2.622 s l 2.581 2.713 0.155
2.875 10 2.857 s l 2.785 2.905 1.629

2.750 Australia 2 2.515 s l 2.501 2.397 0.081 -9.7 -11.1 -7.2
1.000 10 3.325 s l 3.309 3.132 1.685 46.8 45.5 6.6

0.000 France 2 0.331 s l 0.247 0.273 -0.629 -228.2 -236.4 -78.3
0.000 10 1.550 s l 1.471 1.412 0.248 -130.7 -138.3 -137.1

0.200 Germany 2 0.419 s l 0.345 0.283 -0.644 -219.3 -226.7 -79.8
0.000 10 1.018 s l 0.941 0.972 -0.127 -183.9 -191.3 -174.6

0.000 Italy 2 1.004 s l 0.959 0.612 -0.236 -160.8 -165.3 -38.9
0.950 10 3.042 s l 2.979 2.670 1.041 18.5 12.5 -57.8

0.005 Japan 2 -0.060 t l -0.054 -0.054 -0.126 -267.2 -266.6 -27.9
0.200 10 0.240 s l 0.240 0.250 0.083 -261.6 -261.4 -153.6

0.000 Spain 2 0.630 s l 0.630 0.536 -0.500 -198.2 -198.2 -65.4
0.700 10 2.108 s l 2.081 1.914 0.559 -74.9 -77.3 -106.0

0.125 U.K. 2 1.575 s l 1.503 1.721 0.046 -103.7 -110.9 -10.7
4.250 10 1.971 s l 1.894 1.968 0.834 -88.6 -96.0 -78.5

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

BaeSystemsFinance BALN 7.500 4.52 July 1, ’27 168 –13 n.a.
Bayer BAYNGR 6.650 5.00 Feb. 15, ’28 215 –13 200
Norfolk Southern NSC 4.837 4.78 Oct. 1, ’41 153 –11 n.a.
AngloAmericanCapital AALLN 4.000 4.52 Sept. 11, ’27 169 –10 n.a.

WaltDisney DIS 6.200 4.45 Dec. 15, ’34 158 –10 n.a.
AtheneGlobal Funding … 1.450 4.41 Jan. 8, ’26 153 –8 n.a.
Intercontinental Exchange ICE 3.650 3.57 May23, ’25 78 –8 87
UnitedParcel Service UPS 3.625 4.42 Oct. 1, ’42 121 –8 117

…Andspreads thatwidened themost
MunichReAmerica MUNRE 7.450 4.25 Dec. 15, ’26 142 12 n.a.
SiemensFinancieringsmaatschappij SIEGR 3.250 3.50 May27, ’25 73 12 54
UnitedUtilities UU 6.875 4.69 Aug. 15, ’28 186 11 n.a.
AmericanHondaFinance HNDA 2.000 3.90 March 24, ’28 107 9 n.a.

Bank ofAmerica BAC 4.450 4.33 March 3, ’26 145 8 133
HSBCHoldings HSBC 4.375 4.63 Nov. 23, ’26 175 8 169
BancoSantander SANTAN 5.179 4.65 Nov. 19, ’25 189 8 169
F&GGlobal Funding … 1.750 4.32 June 30, ’26 144 7 124

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

FordMotor F 4.750 6.74 Jan. 15, ’43 78.000 1.13 78.000
Telecom Italia Capital TITIM 7.200 9.72 July 18, ’36 80.800 1.05 n.a.
Embarq … 7.995 10.51 June 1, ’36 81.750 1.00 82.220
Bath&BodyWorks BBWI 6.875 8.48 Nov. 1, ’35 87.250 0.50 92.541

Sprint Capital … 6.875 4.96 Nov. 15, ’28 110.500 0.50 110.375
WeWork WEWORK 7.875 18.62 May1, ’25 76.500 0.50 75.375
IntesaSanpaolo ISPIM 5.017 5.97 June 26, ’24 98.143 0.37 97.900
QVC QVCN 4.375 5.98 March 15, ’23 98.750 0.36 99.125

…Andwith thebiggest price decreases
Liberty Interactive LINTA 8.500 15.42 July 15, ’29 70.650 –1.35 n.a.
Royal Caribbean RCL 7.500 9.68 Oct. 15, ’27 91.000 –1.25 96.250
Bath&BodyWorks BBWI 9.375 6.83 July 1, ’25 107.000 –0.50 111.500
Xerox XRXCRP 3.800 5.62 May15, ’24 96.650 –0.48 n.a.

HughesSatellite Systems SATS 6.625 7.59 Aug. 1, ’26 96.570 –0.46 97.125
DishDBS … 5.125 12.13 June 1, ’29 67.520 –0.32 67.500
OneMain Finance OMF 6.875 6.97 March 15, ’25 99.750 –0.28 100.375

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2030.46 -9.5 U.S. Aggregate 3.460 1.340 3.620

U.S. Corporate IndexesBloomberg Fixed Income Indices

2952.87 -13.4 U.S. Corporate 4.410 1.910 4.460

2825.55 -8.1 Intermediate 4.110 1.260 4.160

4005.84 -21.5 Long term 4.950 2.900 5.030

581.95 -13.9 Double-A-rated 3.840 1.650 3.930

779.33 -13.9 Triple-B-rated 4.740 2.110 4.770

HighYieldBonds ICEBofA

466.61 -10.6 HighYield Constrained 7.743 3.796 7.824

435.88 -13.5 Triple-C-rated 13.496 6.304 13.500

3107.47 -10.5 HighYield 100 7.279 3.162 7.438

409.86 -10.9 Global HighYield Constrained 7.698 3.968 7.760

316.71 -9.3 EuropeHighYield Constrained 5.672 2.304 5.872

U.SAgencyBloomberg Fixed Income Indices

1735.41 -5.5 U.SAgency 2.900 0.640 3.040

1529.39 -4.5 10-20 years 2.830 0.520 2.980

3524.04 -15.9 20-plus years 3.680 1.890 3.860

2593.58 -10.1 Yankee 3.980 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

2026.82 -7.8 Mortgage-Backed 3.490 1.590 3.740

1993.63 -6.8 GinnieMae (GNMA) 3.490 1.610 3.770

1193.40 -7.9 Fanniemae (FNMA) 3.480 1.580 3.730

1828.54 -8.3 FreddieMac (FHLMC) 3.490 1.570 3.720

548.98 -8.8 MuniMaster 3.056 0.687 3.191

386.04 -9.2 7-12 year 3.106 0.687 3.237

436.15 -11.3 12-22 year 3.606 1.000 3.753

414.15 -14.7 22-plus year 4.154 1.443 4.315

Global Government J.P.Morgan†

554.40 -7.5 Global Government 2.060 0.720 2.160

777.90 -7.3 Canada 2.790 1.230 3.010

367.39 -9.5 EMU§ 1.757 0.163 1.841

689.59 -9.3 France 1.540 0.080 1.640

492.48 -8.3 Germany 0.950 -0.410 1.050

288.75 -2.0 Japan 0.560 0.260 0.600

535.36 -10.2 Netherlands 1.250 -0.290 1.310

922.72 -11.1 U.K. 2.060 0.720 2.070

776.15 -15.6 EmergingMarkets ** 7.072 4.516 7.150

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
May20 May 13 High Low

Federal funds (effective)
0.83 0.83 0.83 0.05

Commercial paper
Nonfinancial
1-month 0.83 0.82 0.83 0.02
2-month 0.91 0.89 0.91 0.03
3-month 1.04 0.80 1.10 0.04

Financial
1-month 0.96 0.89 0.96 0.05
2-month 1.14 1.17 1.17 0.08
3-month 1.38 1.39 1.39 0.07

Discountwindowprimary credit
1.00 1.00 1.00 0.25

Treasury yields at constant
maturities
1-month 0.62 0.59 0.62 0.00
3-month 1.05 0.94 1.05 0.01

WeekEnded 52-Week
May20 May 13 High Low

6-month 1.54 1.44 1.54 0.03
1-year 2.11 2.00 2.11 0.04
2-year 2.64 2.61 2.72 0.14
3-year 2.80 2.79 2.92 0.31
5-year 2.86 2.89 3.00 0.69
7-year 2.90 2.96 3.05 0.99
10-year 2.87 2.94 3.01 1.22
20-year 3.26 3.30 3.30 1.78

Treasury yields (secondarymarket)
1-month 0.59 0.57 0.59 0.00
3-month 1.04 0.93 1.04 0.01
6-month 1.49 1.40 1.49 0.03

TIPS
5-year -0.14 -0.09 -0.09 -1.88
7-year 0.05 0.10 0.10 -1.47
10-year 0.22 0.27 0.27 -1.14
20-year 0.48 0.50 0.50 -0.72
Long-termavg 0.72 0.70 0.72 -0.60

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see, https://www.federalreserve.gov/datadownload/Build.aspx?rel=H15

COMMODITIES wsj.com/market-data/commodities

52-Wk %
Stock Sym Hi/Lo Chg

ExxonMobil XOM 94.77 2.2
ForgeGlobalWt FRGE.WS 1.85 13.8
FoxWayneEntsA FOXW 10.10 ...
GlenfarneMerger GGMCU 11.82 -0.9
GroceryOutlet GO 38.28 6.4
IMAC Wt IMACW 0.99 -20.0
ImperialOil IMO 54.35 2.3
IntlSeaways INSW 24.86 3.9
HancockHdgEquity HEQ 13.98 1.1
KL Acqn A KLAQ 9.92 -0.1
KimbellRoyalty KRP 18.44 3.5
KingswoodA KWAC 10.27 0.3
LakeshoreI A LAAA 9.95 0.6
ManTechIntl MANT 95.39 0.4

52-Wk %
Stock Sym Hi/Lo Chg

CheckmatePharm CMPI 10.50 0.3
ChesapeakeWtB CHKEZ 72.13 6.8
ChesapeakeWtC CHKEL 68.17 7.7
ChesapeakeWtA CHKEW 76.60 5.2
CivitasRsrcs CIVI 68.91 5.3
ClarosMtg CMTG 21.04 2.4
ConcertPharm CNCE 5.11 -8.8
ConocoPhillips COP 109.43 3.8
ConsldWater CWCO 13.99 2.2
CrossTimbers CRT 19.26 0.4
DelwindsInsA DWIN 9.99 0.1
DianaShipping DSX 6.12 6.6
EagleBulkShip EGLE 72.60 5.8
EdtechX II A EDTX 10.16 ...

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AllianceResource ARLP 19.88 4.7
Amdocs DOX 85.81 0.4
AntaresPharma ATRS 5.60 ...
AnteroResources AR 39.50 11.6
AspenTech AZPN 196.58 -1.0
AthenaTechII ATEK.U 10.08 -0.4
BiotechAcqnA BIOT 9.97 0.1
BullpenParlayWt BPACW 0.41 -26.9
CVB Fin CVBF 24.52 1.3
CenovusEnergy CVE 22.14 2.5
CenovusEnergyWt CVE.WS 16.64 0.7

Monday, May 23, 2022

New Highs and Lows
Valhi VHI 46.88 6.5

Lows
AcresCmclRlty ACR 9.52 -1.3
AEA-BridgesWt IMPX.WS 0.49 8.8
APAcqnUn APCA.U 9.96 -0.5
ASPACIAcqnRt ASCAR 0.02 -3.3
Abercrombie&Fitch ANF 26.10 -4.4
AcordaTherap ACOR 0.49 -4.1
ActelisNtwks ASNS 1.41 -2.6
AcutusMedical AFIB 0.71 -6.5
AdvantageSolns ADV 4.21 -2.1
AdventTechWt ADNWW 0.21 -0.8
AdventTech ADN 1.37 -6.7
AfricanGoldAcqn AGAC.U 9.81 ...
AfricanGoldWt AGAC.WS 0.10 -2.7
AgileTherap AGRX 1.22 1.6
AkernaWt KERNW 0.05 2.7
AkeroTherap AKRO 8.46 -5.2
AkoustisTechs AKTS 3.49 -2.4
AlfiWt ALFIW 0.26 -4.0
AlkalineWater WTER 0.36 1.5

MarathonPetrol MPC 98.95 0.4
Merck MRK 94.92 0.3
MesaRoyalty MTR 19.11 25.8
NavigatorHldgs NVGS 14.40 0.9
NetScout NTCT 36.66 1.4
PangaeaLogistics PANL 6.63 11.2
PermianBasin PBT 16.94 2.0
PermianvilleRT PVL 4.10 4.4
PetroleoBrasil PBR 16.30 5.4
PetroleoBrasilA PBR.A 15.04 5.8
PilgrimPride PPC 31.21 4.9
RattlerMidstrm RTLR 15.28 4.1
SIGA Tech SIGA 14.80 -12.7
SabineRoyalty SBR 70.71 2.7
SanJuanBasin SJT 12.82 2.9
ScorpioTankers STNG 31.26 6.0
Shell SHEL 60.18 2.9
SOQUIMICH SQM 101.58 6.3
SouthwestGas SWX 95.13 -1.1
StarBulkCarriers SBLK 33.88 4.9
SuncorEnergy SU 39.85 3.5
TeekayTankers TNK 20.57 8.4
TetraTech TTI 4.80 11.7
TrancntlRlty TCI 46.67 2.4

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B9
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How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

BanColombia CIB 37.55 0.65
BankofAmerica BAC 35.87 2.01
BankofMontreal BMO 104.66 2.61
BankNY Mellon BK 44.68 0.91
BkNovaScotia BNS 63.92 1.37
Barclays BCS 8.10 0.31
BarrickGold GOLD 20.73 -0.03
Bath&BodyWks BBWI 38.53 -0.16
BaxterIntl BAX 73.37 0.14
BectonDicknsn BDX 257.00 4.70
BeiGene BGNE 135.17 -2.15
BentleySystems BSY 31.86 -0.95
Berkley WRB 67.84 1.36
BerkHathwy A BRK.A 4645108010.00
BerkHathwy B BRK.B 310.20 6.15
BerryGlobal BERY 56.25 1.60
BestBuy BBY 72.59 0.23
Bilibili BILI 21.23 -0.57
Bill.com BILL 114.66 -3.97
Bio-Techne TECH 364.51 -1.84
Bio-RadLab A BIO 520.75 -1.45
Biogen BIIB 199.40 -0.25
BiohavenPharm BHVN 143.00 0.97
BioMarinPharm BMRN 80.36 0.64
BioNTech BNTX 163.22 0.22
BlackKnight BKI 71.11 -0.85
BlackRock BLK 611.51 11.07
Blackstone BX 108.45 0.88
Block SQ 83.40 -0.04
BlueOwlCapitalOWL 11.77 0.09
Boeing BA 124.07 3.37
BookingHldgs BKNG 2106.65 -9.25
BoozAllen BAH 81.08 2.24
BorgWarner BWA 38.20 0.05
BostonProps BXP 106.07 0.84
BostonSci BSX 39.89 0.67
Braskem BAK 18.29 0.44
BristolMyers BMY 76.70 0.51
BritishAmTob BTI 43.76 0.65
BrixmorProp BRX 22.52 0.28
Broadcom AVGO526.36-16.83
BroadridgeFinl BR 140.39 1.41
BrookfieldMgt BAM 47.03 -0.06
BrookfieldInfr BIP 62.07 0.87
BrookfieldRenew BEPC 37.12 0.53
Brown&Brown BRO 55.97 0.97
Brown-Forman B BF.B 63.35 0.44
Brown-Forman A BF.A 60.35 0.65
Bruker BRKR 60.66 0.44
BuildersFirst BLDR 62.50 1.68
Bunge BG 113.44 4.06
BurlingtonStrs BURL 155.45 4.74
CBRE Group CBRE 80.27 1.30
CDW CDW 161.25 1.05
CF Industries CF 101.09 5.30
CGI GIB 84.41 0.97
CH Robinson CHRW 104.44 2.52
CME Group CME 191.60 -0.51
CMS Energy CMS 69.63 0.80
CNA Fin CNA 44.91 0.92
CNH Indl CNHI 14.52 0.77
CRH CRH 40.38 0.71
CSX CSX 31.23 0.29
CVS Health CVS 95.57 0.64
CableOne CABO 1219.28 27.19
CadenceDesign CDNS 147.63 1.03
CAE CAE 23.83 0.70
CaesarsEnt CZR 48.25 -1.86
CamdenProperty CPT 140.84 2.20
Cameco CCJ 24.12 0.66
CampbellSoup CPB 46.16 0.13
CIBC CM 54.45 1.00
CanNtlRlwy CNI 112.86 1.24
CanNaturalRes CNQ 64.26 2.42
CanPacRlwy CP 69.49 0.66
Canon CAJ 25.23 0.20
CapitalOne COF 118.80 5.10
CardinalHealth CAH 56.96 1.16
Carlisle CSL 248.86 6.91
Carlyle CG 36.68 -0.06
CarMax KMX 90.89 -1.57

t Carnival CCL 13.11 -0.02
t Carnival CUK 12.23 ...
CarrierGlobal CARR 38.27 0.31
CaseysGenStores CASY 199.57 -0.34
Catalent CTLT 98.54 -1.65
Caterpillar CAT 204.15 6.33
Celanese CE 151.79 1.06
Cemex CX 4.36 -0.05

s CenovusEnergy CVE 21.89 0.53
Centene CNC 86.04 1.08
CenterPointEner CNP 30.84 0.26
CentraisElBras EBR 9.10 0.10
CeridianHCM CDAY 56.09 -0.51
Cerner CERN 94.10 0.17
ChangeHlthcr CHNG 23.22 0.17
CharlesRiverLabs CRL 231.24 -1.40
CharterComms CHTR 473.67 -5.36
CheckPoint CHKP 124.12 2.09
Chemed CHE 491.94 3.84
CheniereEnergy LNG 131.11 0.71
CheniereEnerPtrs CQP 52.11 1.26
ChesapeakeEner CHK 95.87 4.74
Chevron CVX 171.72 3.90
ChewyA CHWY 24.90 0.43
ChinaEastrnAir CEA 16.86 0.15
ChinaLifeIns LFC 7.38 0.10
ChinaPetrol SNP 51.18 0.26
ChinaSoAirlines ZNH 26.02 0.29
Chipotle CMG 1289.79 -4.32
ChoiceHotels CHH 123.27 0.88
Chubb CB 207.31 3.31
ChunghwaTel CHT 42.13 0.25
Church&Dwight CHD 89.45 0.70
ChurchillDowns CHDN 185.51 -0.12
Ciena CIEN 50.19 0.35
Cigna CI 263.37 3.88
CincinnatiFin CINF 125.34 3.36
Cintas CTAS 370.28 6.66
CiscoSystems CSCO 43.35 0.41
Citigroup C 52.77 3.02
CitizensFin CFG 39.05 1.30
CitrixSystems CTXS 99.78 0.51

Net
Stock Sym Close Chg

Clarivate CLVT 14.66 0.18
Cleveland-Cliffs CLF 23.01 1.22
Clorox CLX 139.59 1.29
Cloudflare NET 56.75 1.06
Coca-Cola KO 62.86 1.88
Coca-ColaEuro CCEP 53.80 1.09
Cognex CGNX 47.79 0.25
CognizantTech CTSH 71.84 1.01
CoinbaseGlbl COIN 66.10 -0.05
ColgatePalm CL 76.52 1.39
Comcast A CMCSA 42.88 0.87
Comerica CMA 77.09 4.01
CommerceBcshrs CBSH 66.85 1.32
ConagraBrands CAG 32.34 0.62
Concentrix CNXC 145.94 1.80

s ConocoPhillips COP 109.02 4.00
ConEd ED 97.68 1.87
ConstBrands A STZ 238.67 4.17
ConstellationEner CEG 56.60 -0.05
ContinentalRscs CLR 63.24 3.46
Cooper COO 338.72 -2.49
Copart CPRT 110.49 -1.62
Corning GLW 33.76 0.63
Corteva CTVA 60.91 1.68
Cosan CSAN 16.00 0.73
CoStar CSGP 57.83 0.67
Costco COST 429.48 13.05
CoterraEnergy CTRA 32.37 1.68
Coupang CPNG 13.80 0.80
Credicorp BAP 138.77 4.61
CreditAcceptance CACC 562.81 10.31
CreditSuisse CS 7.01 0.23
CrowdStrike CRWD 149.27 0.53
CrownCastle CCI 185.21 3.01
CrownHoldings CCK 102.15 1.07
CubeSmart CUBE 42.46 1.62
Cullen/Frost CFR 120.62 3.25
Cummins CMI 198.74 1.43

D E F
DCP MidstreamDCP 33.29 0.23
DISH Network DISH 20.66 -0.12
DTE Energy DTE 130.79 2.07
DXC Tech DXC 30.06 0.46
Danaher DHR 253.12 1.32

t Darden DRI 116.41 0.16
DarlingIngredDAR 79.26 1.22
Datadog DDOG 93.93 -0.86

t DaVita DVA 94.25 -0.18
DeckersOutdoor DECK 248.13 -7.15
Deere DE 335.36 22.05
DellTechC DELL 41.22 1.17
DeltaAir DAL 39.52 0.88
DentsplySirona XRAY 38.50 0.75
DeutscheBank DB 10.65 0.74
DevonEnergyDVN 71.06 1.14
DexCom DXCM 323.92 2.69
Diageo DEO 184.01 1.74
DiamondbkEner FANG 136.11 5.83
DiDiGlobal DIDI 1.44 -0.06
DigitalRealtyDLR 133.52 2.42
DiscoverFinSvcsDFS 108.11 4.29
Disney DIS 105.83 3.41
dLocal DLO 24.35 0.64
DocuSign DOCU 78.27 1.52
DolbyLab DLB 75.34 0.23
DollarGeneralDG 194.42 6.82
DollarTree DLTR 129.99 2.11
DominionEnerD 83.07 0.53
Domino's DPZ 343.01 1.32
DoorDash DASH 67.81 1.58
Dover DOV 130.80 0.02
Dow DOW 67.49 -0.62
DrReddy'sLabRDY 55.07 0.04
DraftKings DKNG 13.94 -0.09
Dropbox DBX 20.44 0.27
DukeEnergy DUK 110.81 0.98

Net
Stock Sym Close Chg

DukeRealty DRE 51.03 0.12
Dun&BradstreetDNB 16.77 0.14
DuPont DD 65.47 1.62
Dynatrace DT 37.98 0.01
ENI E 29.25 1.05
EOG Rscs EOG 128.07 6.02
EPAM Systems EPAM 314.66 -5.73
EQT EQT 44.48 3.63
EastWestBncp EWBC 70.82 1.92
EastmanChem EMN 103.27 1.31
Eaton ETN 136.76 2.62
eBay EBAY 45.19 0.88
Ecolab ECL 161.03 1.54
Ecopetrol EC 14.63 0.45
EdisonInt EIX 66.45 0.60
EdwardsLife EW 96.13 1.81
ElancoAnimal ELAN 23.69 -0.58
ElbitSystems ESLT 219.99 10.94
ElectronicArts EA 133.77 3.01
EmersonElec EMR 84.97 1.33
Enbridge ENB 44.91 0.37
Endeavor EDR 21.75 0.84
EnelAmericas ENIA 5.78 0.08
EnergyTransfer ET 11.27 0.16
EnphaseEnergy ENPH 169.55 1.30
Entegris ENTG 106.64 0.52
Entergy ETR 116.80 -0.18
EnterpriseProd EPD 26.79 0.03
Envista NVST 42.38 0.35
Equifax EFX 196.98 2.37
Equinix EQIX 663.53 11.74
Equinor EQNR 35.21 1.23
Equitable EQH 28.79 0.98
EquityLife ELS 72.23 0.34
EquityResdntl EQR 75.82 1.80
ErieIndemnity A ERIE 163.34 -0.12
EssentialUtil WTRG 46.04 -0.06
EssexProp ESS 287.22 5.15
EsteeLauder EL 236.60 -0.61

t Etsy ETSY 76.07 -2.27
EverestRe RE 274.42 3.85
Evergy EVRG 68.10 0.67
EversourceEner ES 91.29 0.92
ExactSciences EXAS 52.00 -1.17
Exelon EXC 47.89 0.74
Expedia EXPE 121.63 -2.96
ExpeditorsIntl EXPD 105.62 0.18
ExtraSpaceSt EXR 174.34 2.96

s ExxonMobil XOM 93.89 2.03
F5 FFIV 158.39 2.11
FMC FMC 123.51 4.08
FactSet FDS 372.23 7.66
FairIsaac FICO 398.72 3.30
Fastenal FAST 51.93 0.48
FederalRealty FRT 109.60 0.20
FedEx FDX 204.69 3.79
Ferguson FERG 118.33 0.23
Ferrari RACE 189.66 0.18
FidNatlFin FNF 40.61 0.57
FidNatlInfo FIS 101.71 2.03
FifthThirdBncp FITB 36.81 1.17
FirstCitizBcshA FCNCA 656.51 20.81
FirstHorizon FHN 22.50 0.31
FirstIndRlty FR 51.84 -0.01
FirstRepBank FRC 148.94 4.04
FirstSolar FSLR 66.06 0.29
FirstEnergy FE 42.70 0.33
Fiserv FISV 98.83 3.24
Five9 FIVN 94.73 -2.41
FleetCorTech FLT 238.76 7.68
Flex FLEX 16.19 0.39
Floor&Decor FND 69.67 1.04
FomentoEconMex FMX 74.06 -0.22
FordMotor F 12.83 0.33
Fortinet FTNT 286.37 1.09
Fortis FTS 50.30 0.22
Fortive FTV 58.67 0.40
FortBrandsHome FBHS 67.50 0.73
FoxA FOXA 34.19 0.73
FoxB FOX 31.62 0.68
Franco-Nevada FNV 140.00 0.98
FranklinRscs BEN 26.00 0.20
FreeportMcM FCX 38.35 2.04
FreseniusMed FMS 29.87 -0.04

G H I
GFLEnvironmentalGFL 29.81 0.55
GSK GSK 44.75 0.23
Gallagher AJG 158.53 3.53
GameStop GME 96.13 0.47
Gaming&LeisureGLPI 44.65 0.19
Garmin GRMN 101.37 0.72
Gartner IT 250.20 0.16
Generac GNRC 230.67 9.83
GeneralDynamicsGD 216.70 3.20
GeneralElec GE 75.46 0.21
GeneralMills GIS 67.48 0.47
GeneralMotorsGM 36.00 0.60
Genmab GMAB 30.83 -0.25
Genpact G 42.27 0.32

Net
Stock Sym Close Chg

Gentex GNTX 29.62 -0.21
GenuinePartsGPC 129.64 1.10
Gerdau GGB 5.96 0.22
GileadSciencesGILD 63.66 -0.18
GlobalPaymentsGPN 125.00 2.90
GlobalFoundriesGFS 54.54 -0.46
Globant GLOB 190.92 8.53
GlobeLife GL 95.66 2.10
GlobusMedical GMED 66.00 1.08
GoDaddy GDDY 72.23 1.00
GoldFields GFI 11.68 0.24
GoldmanSachsGS 316.61 9.81
Grab GRAB 2.89 -0.32
Graco GGG 60.82 0.29
Grainger GWW 467.10 2.56
Grifols GRFS 13.13 0.06
GpoAeroportuar PAC 147.54 0.97
HCA HealthcareHCA 205.04 0.26
HDFC Bank HDB 53.64 -0.16
HF Sinclair DINO 46.89 0.42
HP HPQ 35.06 0.41
HSBC HSBC 31.40 0.65
Halliburton HAL 38.33 1.63
HartfordFinl HIG 68.63 1.84
Hasbro HAS 84.96 0.26
HealthcareAmerHTA 29.28 0.36
HealthpeakProp PEAK 29.43 0.01
Heico A HEI.A 109.40 1.86
Heico HEI 134.50 2.22
HenrySchein HSIC 84.72 1.27
Hershey HSY 209.25 2.27
HertzGlobal HTZ 19.60 1.15
Hess HES 116.97 3.63
HessMidstream HESM 30.76 1.13
HewlettPackardHPE 14.51 0.35
HighwoodsPropHIW 38.67 0.48
Hilton HLT 132.35 2.07
Hologic HOLX 78.81 1.06
HomeDepot HD 286.03 -1.16
HondaMotor HMC 25.26 0.24
Honeywell HON 189.58 -0.17
HorizonTherap HZNP 87.38 -2.97
HormelFoodsHRL 48.47 0.21
DR Horton DHI 67.44 -1.31
HostHotels HST 18.73 0.12
HowmetAerospace HWM 34.30 1.14
HuanengPowerHNP 19.28 -0.01
Huazhu HTHT 28.21 -0.41
Hubbell HUBB 187.44 1.44
HubSpot HUBS 337.86 4.32
Humana HUM 441.39 1.77
JBHunt JBHT 165.92 1.54
HuntingtonBcshs HBAN 13.51 0.49
HuntingIngallsHII 200.60 2.84
Huntsman HUN 35.44 0.19
HyattHotels H 82.47 1.82
IAC/InterActive IAC 82.73 -0.22
ICICI Bank IBN 18.45 0.35
ICL Group ICL 11.50 0.26
IdexxLab IDXX 368.33 -3.90
ING Groep ING 10.41 0.43
Invesco IVZ 18.70 0.13
IQVIA IQV 203.39 1.56
IcahnEnterprises IEP 51.37 0.81
Icon ICLR 217.58 1.48
IDEX IEX 185.50 0.01
IllinoisToolWks ITW 202.49 0.72
Illumina ILMN 245.07 1.58

s ImperialOil IMO 53.23 1.20
Incyte INCY 76.91 2.03
Infosys INFY 18.89 0.19
IngersollRand IR 45.34 0.39
Insulet PODD 202.85 4.13
Intel INTC 42.00 0.35
InteractiveBrkrs IBKR 57.55 0.96
ICE ICE 98.11 0.49
InterContinentl IHG 60.97 1.26
IBM IBM 131.17 2.69
IntlFlavors IFF 129.11 0.18
IntlPaper IP 48.14 0.66
Interpublic IPG 31.21 0.54
Intuit INTU 371.37 3.59
IntuitiveSurgical ISRG 221.61 2.54
InvitatHomes INVH 36.72 0.51
IronMountain IRM 50.98 1.49
ItauUnibanco ITUB 5.30 0.21

J K L
JD.com JD 53.33 1.16
JPMorganChase JPM 124.60 7.26
Jabil JBL 58.03 0.58
JackHenry JKHY 182.35 3.23
JacobsEngg J 137.15 1.21
JamesHardie JHX 27.44 1.52
JazzPharma JAZZ 145.50 -3.03
JefferiesFin JEF 31.22 0.92
J&J JNJ 179.44 3.59
JohnsonControls JCI 51.73 0.62
JonesLang JLL 189.71 3.12

Net
Stock Sym Close Chg

JuniperNetworks JNPR 29.61 0.74
KB Fin KB 46.58 1.22
KE Holdings BEKE 11.86 -0.21
KKR KKR 51.95 0.19
KLA KLAC 341.18 5.70
KT KT 14.37 0.30
Kanzhun BZ 17.95 0.17
Kellogg K 68.47 0.73
KeurigDrPepperKDP 34.96 0.38
KeyCorp KEY 18.95 0.63
KeysightTechs KEYS 140.16 2.36
KilroyRealty KRC 59.99 1.87
KimberlyClark KMB 129.41 1.07
KimcoRealty KIM 22.09 0.08
KinderMorganKMI 19.16 0.13
Knight-SwiftKNX 47.10 0.80
KoninklijkePhil PHG 25.12 0.27
KoreaElcPwrKEP 8.99 0.08
KraftHeinz KHC 38.99 0.62
Kroger KR 50.22 1.56
LKQ LKQ 49.29 0.93
LPL Financial LPLA 183.68 6.84
L3HarrisTech LHX 233.83 4.43
LabCorp.ofAmerica LH 249.50 0.95
LamResearch LRCX 483.30 9.18
LamarAdv LAMR 96.61 1.64
LambWeston LW 63.98 0.81
LasVegasSands LVS 32.99 -0.47
LatticeSemi LSCC 48.82 -1.10
Lear LEA 132.63 -0.13
Leidos LDOS 101.85 1.25
Lennar A LEN 74.15 -0.29
Lennar B LEN.B 62.83 -0.22
LennoxIntl LII 204.97 -2.78
LiAuto LI 23.47 -0.53
LibertyBroadbandC LBRDK 118.60 0.14
LibertyBroadbandA LBRDA 113.73 0.07
LibertyGlobal A LBTYA 23.22 0.26
LibertyGlobal C LBTYK 24.15 0.37
LibertyFormOne C FWONK 61.20 -1.19
LibertyFormOne A FWONA 55.75 -1.46
LibertyBraves A BATRA 25.98 -0.22
LibertyBraves C BATRK 24.98 -0.18
LibertySirius C LSXMK 40.29 0.26
LibertySirius A LSXMA 40.36 0.17
LifeStorage LSI 112.51 2.70
EliLilly LLY 302.60 3.75
LincolnElectric LECO 130.65 -0.11
LincolnNational LNC 54.03 1.35
Linde LIN 320.42 5.24
LithiaMotors LAD 281.81 -2.71
LiveNationEnt LYV 89.23 -0.05
LloydsBanking LYG 2.22 0.07
LockheedMartin LMT 433.03 8.88
Loews L 64.10 1.31
LogitechIntl LOGI 58.54 -0.13
Lowe's LOW 186.25 1.56
Lucid LCID 18.40 0.01
LufaxHolding LU 6.10 0.11
lululemon LULU 272.84 -1.20
LumenTech LUMN 11.45 0.39
Lyft LYFT 20.21 1.14
LyondellBasell LYB 106.71 -1.16

M N
M&T Bank MTB 168.29 5.56
MGM ResortsMGM 33.61 -0.76
MPLX MPLX 31.00 0.45
MP MaterialsMP 39.26 1.04
MSCI MSCI 417.68 0.64
MagellanMidMMP 48.46 -0.05
MagnaIntl MGA 62.51 1.04
ManhattanAssoc MANH 118.05 0.39
ManulifeFin MFC 17.95 0.43
MarathonOil MRO 28.13 0.87

s MarathonPetrolMPC 96.91 0.35
MaravaiLifeSci MRVI 35.69 2.11
Markel MKL 1351.34 18.26
MarketAxessMKTX 282.85 3.54
Marriott MAR 157.96 2.73
Marsh&McLenMMC 152.32 2.47
MartinMariettaMLM 333.41 5.65
MarvellTech MRVL 54.86 0.79
Masco MAS 54.77 0.48
Masimo MASI 142.31 1.08
Mastercard MA 348.43 12.25
MatchGroup MTCH 75.12 -1.58
Mattel MAT 23.06 -0.08
McCormick MKC 91.62 1.30
McCormickVtgMKC.V 91.27 1.57
McDonalds MCD 238.00 4.09
McKesson MCK 327.63 4.77
MedicalProp MPW 18.15 0.08
Medtronic MDT 104.26 1.73
MercadoLibreMELI 774.30 -1.35

s Merck MRK 93.83 0.28
MetaPlatforms FB 196.23 2.69
MetLife MET 63.95 1.90
MettlerToledoMTD 1247.48 8.90
MicrochipTechMCHP 67.00 0.33

Net
Stock Sym Close Chg

MicronTech MU 69.59 0.69
Microsoft MSFT 260.65 8.09
MidAmApt MAA 178.16 2.85
Middleby MIDD 140.55 -2.04
MitsubishiUFJMUFG 5.82 0.16
MizuhoFin MFG 2.40 0.07
Moderna MRNA 137.62 1.37
MohawkIndsMHK 136.16 1.04
MolinaHealthcareMOH 311.81 2.28
MolsonCoorsA TAP.A 58.78 1.28
MolsonCoorsB TAP 52.12 0.89
Mondelez MDLZ 62.04 0.85
MongoDB MDB 244.05 -4.05
MonolithicPower MPWR 418.75 0.63
MonsterBev MNST 87.05 -0.58
Moody's MCO 295.15 5.88
MorganStanleyMS 82.31 2.94
Morningstar MORN 247.25 3.26
Mosaic MOS 61.00 3.05
MotorolaSol MSI 212.79 2.51
NICE NICE 192.79 1.37
NIO NIO 16.00 -0.44
NOV NOV 18.81 0.78
NRG Energy NRG 46.18 0.46
NVR NVR 4211.33-51.08
NXP Semi NXPI 180.69 0.58
Nasdaq NDAQ 147.71 1.58
NationalGrid NGG 77.02 0.81
NatlRetailPropNNN 42.72 -0.57
NatWest NWG 5.51 0.19
NetApp NTAP 68.51 1.87
NetEase NTES 97.04 0.17
Netflix NFLX 187.44 1.09
Neurocrine NBIX 86.49 0.31
NewFortressEnerNFE 43.84 1.44
NewellBrandsNWL 19.59 0.14
Newmont NEM 67.43 0.24
NewsCorp A NWSA 17.42 -0.19
NewsCorp B NWS 17.77 -0.12
NexstarMedia NXST 175.36 1.36
NextEraEnergyNEE 72.55 1.33
NielsenHoldings NLSN 25.65 0.15
Nike NKE 108.63 0.63
NiSource NI 30.75 0.47
Nokia NOK 4.93 0.10
NomuraHoldingsNMR 3.85 0.07
Nordson NDSN 205.90 1.17
NorfolkSouthernNSC 232.79 3.93
NorthernTrust NTRS 106.18 2.71
NorthropGrumNOC 456.77 13.44
NortonLifeLock NLOK 24.65 0.34
Novartis NVS 90.71 1.29
NovoNordiskNVO 107.84 0.09
Novocure NVCR 77.08 2.38
NuHoldings NU 3.74 -0.07
Nucor NUE 126.31 6.34
Nutrien NTR 101.48 4.46
Nuvei NVEI 49.92 1.42
NVIDIA NVDA 168.98 2.04

O P Q
OGE Energy OGE 40.20 0.33
ONEOK OKE 63.56 0.02
OReillyAuto ORLY 579.11 6.54
OccidentalPetrolOXY 65.42 2.16
Okta OKTA 83.51 -0.71
Olaplex OLPX 15.20 0.72
OldDomFreight ODFL 250.06 6.88
OldRepublic ORI 22.92 0.39
Olin OLN 63.62 1.07
OmegaHealthcareOHI 28.50 -0.25
Omnicom OMC 75.86 1.01
ON Semi ON 55.89 -0.57
OpenText OTEX 39.16 -0.32
Oracle ORCL 70.04 1.41
Orange ORAN 12.48 0.22
Organon OGN 37.53 -0.11
Orix IX 92.77 2.55
OtisWorldwideOTIS 73.87 0.43
Ovintiv OVV 49.83 2.63
OwensCorningOC 92.75 3.11
PDC Energy PDCE 70.71 2.88
PG&E PCG 12.07 0.33
PLDT PHI 38.17 -0.36
PNC Fin PNC 162.17 6.19
POSCO PKX 58.48 1.51
PPG Ind PPG 122.81 3.13
PPL PPL 29.57 0.37
PTC PTC 112.96 -0.46
Paccar PCAR 81.86 2.05
PackagingCpAm PKG 152.94 3.88
PalantirTech PLTR 8.01 -0.07
PaloAltoNtwks PANW 500.27 21.59
ParamountB PARA 33.09 0.45
ParamountA PARAA 35.56 0.71
ParkerHannifin PH 261.63 2.86
Paychex PAYX 118.21 0.88
PaycomSoftware PAYC 274.38 -2.41
Paylocity PCTY 167.76 6.05
PayPal PYPL 81.18 0.64

Net
Stock Sym Close Chg

Pearson PSO 9.67 0.09
PembinaPipeline PBA 39.66 0.37
PenskeAuto PAG 108.32 0.31
Pentair PNR 49.11 0.15
PepsiCo PEP 165.60 3.39
PerkinElmer PKI 146.48 -0.25
PetroChina PTR 49.99 -0.02

s PetroleoBrasil PBR 16.26 0.84
s PetroleoBrasilA PBR.A 15.02 0.82
Pfizer PFE 52.88 0.41
PhilipMorris PM 102.91 1.76
Phillips66 PSX 95.08 1.29

s PilgrimPride PPC 30.85 1.43
Pinduoduo PDD 40.45 -0.45
PinnacleWest PNW 75.19 -0.12
Pinterest PINS 22.59 -0.32
PioneerNatRscs PXD 272.00 5.52
PlainsAllAmPipe PAA 11.05 0.25
PlainsGP PAGP 11.53 0.30
PlugPower PLUG 16.64 0.19
Pool POOL 404.76 -0.82
PrincipalFin PFG 70.53 1.29
Procter&Gamble PG 145.05 3.26
Progressive PGR 112.94 1.95
Prologis PLD 120.48 0.76
PrudentialFin PRU 101.40 3.90
Prudential PUK 25.75 0.30
PublicServiceEnt PEG 68.28 0.73
PublicStorage PSA 320.10 7.19
PulteGroup PHM 42.43 -0.31
PureStorage PSTG 23.54 0.10
Qiagen QGEN 45.89 0.62
Qorvo QRVO 105.93 -2.68
Qualcomm QCOM 132.12 0.52
QualtricsIntl XM 14.90 -0.05
QuantaServices PWR 116.43 3.43
QuestDiag DGX 139.54 -1.49

R S
RELX RELX 29.02 0.61
RPM RPM 85.72 1.36

t RalphLauren RL 90.95 -2.29
RangeResourcesRRC 29.24 1.06
RaymondJamesRJF 94.19 2.42
RaytheonTechRTX 91.83 1.75
RealtyIncomeO 67.22 -0.77
RegalRexnordRRX 121.67 0.78
RegencyCtrs REG 63.61 0.35
RegenPharm REGN 681.91 20.77
RegionsFin RF 20.72 0.57
ReinsGrp RGA 121.74 1.97
RelianceSteelRS 180.06 1.60
Repligen RGEN 153.39 -1.14
RepublicSvcsRSG 130.96 1.51
ResMed RMD 198.46 0.80
RestaurantBrandsQSR 50.69 0.31
RexfordIndlRealty REXR 63.82 0.20
RioTinto RIO 70.73 1.19
RitchieBros RBA 59.46 -0.56
Rivian RIVN 27.99 -0.93
RobertHalf RHI 88.42 -0.19
Robinhood HOOD 10.06 -0.02
Roblox RBLX 30.06 -1.54
RocketCos. RKT 8.73 -0.17
Rockwell ROK 202.66 3.15
RogersComm BRCI 51.36 0.85
Roku ROKU 91.77 -2.43
Rollins ROL 35.21 -0.07
RoperTech ROP 423.91 6.45
RossStores ROST 78.75 6.88
RoyalBkCanadaRY 100.78 1.61

t RoyalCaribbeanRCL 55.38 -0.03
RoyalGold RGLD 113.87 -0.54
RoyaltyPharma RPRX 40.05 0.53
RyanSpecialty RYAN 37.55 -0.34
Ryanair RYAAY 86.90 1.03
SAP SAP 99.83 2.40
S&P Global SPGI 350.52 8.10
SBA Comm SBAC 334.10 7.48
SEI Investments SEIC 55.44 0.37
SK Telecom SKM 25.55 -0.13
SS&C Tech SSNC 62.01 -0.05
StoreCapital STOR 26.10 -0.01
SVB Fin SIVB 448.00 13.30
Salesforce CRM 160.32 0.67
Sanofi SNY 55.43 1.03
Sasol SSL 24.99 0.41
Schlumberger SLB 43.81 2.69
SchwabC SCHW 65.27 1.99
Sea SE 77.25 -2.41
Seagate STX 81.93 1.81
Seagen SGEN 139.34 -0.30
SealedAir SEE 60.95 1.06
Sempra SRE 163.79 3.68
SensataTechs ST 45.63 0.69
SentinelOne S 24.04 -0.73
ServiceCorp SCI 68.92 0.16
ServiceNow NOW 430.12 -2.91
ShawComm B SJR 28.47 0.34

Net
Stock Sym Close Chg

s Shell SHEL 60.01 1.67
SherwinWilliams SHW 259.27 1.32
ShinhanFin SHG 33.19 0.73
Shopify SHOP 368.49 4.64
Sibanye-Stillwater SBSW 12.24 0.31
SignatureBank SBNY 197.74 6.85
SimonProperty SPG 107.77 -1.07
SiriusXM SIRI 6.23 0.07
Skyworks SWKS 102.27 -0.17
SmithAO AOS 58.37 0.60
Smith&Nephew SNN 32.53 0.55
Smucker SJM 122.72 -2.59
Snap SNAP 22.47 -0.79
SnapOn SNA 212.32 2.36
Snowflake SNOW 138.85 -2.64

s SOQUIMICH SQM 101.49 6.03
SoFiTech SOFI 7.27 -0.22
SolarEdgeTech SEDG 255.63 -1.18
Sony SONY 89.77 -0.17
Southern SO 74.15 0.74
SoCopper SCCO 60.46 1.40
SouthwestAir LUV 43.38 0.73
SouthwesternEner SWN 7.68 0.59
Splunk SPLK 98.20 -0.70
Spotify SPOT 109.07 1.80
StanleyBlackDck SWK 117.72 1.37
Starbucks SBUX 73.42 0.03
StarwoodProp STWD 23.07 0.45
StateStreet STT 69.73 2.26
SteelDynamics STLD 78.13 2.22
Stellantis STLA 14.51 0.05
Steris STE 227.54 1.60
STMicroelec STM 39.32 0.25
Stryker SYK 233.05 0.80
SumitomoMits SMFG 6.19 0.14
SunComms SUI 158.42 0.72
SunLifeFinancial SLF 48.80 0.84

s SuncorEnergy SU 39.42 1.34
Suzano SUZ 10.84 0.30
Switch SWCH 33.37 0.17
SynchronyFin SYF 34.10 1.64
SyneosHealth SYNH 71.47 0.56
Synopsys SNPS 306.98 0.26
Sysco SYY 78.59 1.61

T U V
TC Energy TRP 57.78 0.53
TD Synnex SNX 98.38 2.31
TE Connectivity TEL 123.65 0.97
Telus TU 24.55 0.31
Ternium TX 43.03 1.83
TFI Intl TFII 80.68 1.35
TIM TIMB 14.47 0.34
TJX TJX 60.31 2.44
T-MobileUS TMUS 129.89 3.85
TPG TPG 27.86 0.82
TRowePrice TROW 121.31 -0.47
TaiwanSemi TSM 91.50 0.72
TakeTwoSoftware TTWO 123.62 7.50
TakedaPharm TAK 14.98 0.26
Tapestry TPR 31.30 -0.11
TargaResources TRGP 69.26 -0.18
Target TGT 153.90 -1.46
TataMotors TTM 27.38 0.62
TeckRscsB TECK 41.71 1.42
TeledyneTech TDY 393.42 7.32
Teleflex TFX 289.36 2.06
Ericsson ERIC 7.98 0.21
TelefonicaBrasVIV 10.78 0.46
Telefonica TEF 5.09 0.13
TelekmIndonesia TLK 28.36 0.03
Tenaris TS 32.94 1.15
TencentMusic TME 3.98 -0.09
TenetHealthcare THC 64.59 0.10
Teradyne TER 102.89 0.52
Tesla TSLA 674.90 11.00
TetraTech TTEK 125.17 0.39
TevaPharm TEVA 8.45 -0.02
TexasInstruments TXN 169.93 0.12
TexasPacLand TPL 1406.52 34.22
Textron TXT 64.22 1.73
ThermoFisherSci TMO 555.21 0.06
ThomsonReuters TRI 97.35 0.58
3M MMM 144.38 0.55
Toast TOST 15.32 -0.04
Toro TTC 76.20 0.57
TorontoDomBk TD 73.00 1.23
TotalEnergies TTE 56.68 1.98
ToyotaMotor TM 161.35 2.69
TractorSupply TSCO 176.84 -3.12
TradeDesk TTD 52.50 -0.14
Tradeweb TW 66.03 0.26
TraneTech TT 131.51 0.79
TransDigm TDG 565.16 14.92
TransUnion TRU 82.61 0.99
Travelers TRV 172.10 3.86
Trex TREX 61.38 0.67
Trimble TRMB 67.00 1.77
Trip.com TCOM 20.33 -1.06
TruistFinl TFC 47.27 1.59

Net
Stock Sym Close Chg

Twilio TWLO 100.16 -2.87
Twitter TWTR 37.86 -0.43
TylerTech TYL 343.37 1.64
TysonFoods TSN 87.34 2.06
UBS Group UBS 18.43 0.61
UDR UDR 47.79 1.21
UGI UGI 40.89 0.41
US Foods USFD 30.76 0.13
Uber UBER 23.78 0.43
Ubiquiti UI 254.04 4.16
UiPath PATH 17.25 -0.16
UltaBeauty ULTA 346.65 3.60
Unilever UL 44.44 0.45
UnionPacific UNP 216.89 3.31
UnitedAirlinesUAL 44.76 1.21
UnitedMicro UMC 8.55 ...
UPS B UPS 174.39 3.35
UnitedRentalsURI 274.15 4.23
US Bancorp USB 50.75 1.54
UnitedTherap UTHR 210.14 21.81
UnitedHealthUNH 492.08 6.35
UnitySoftwareU 41.03 -0.29
UniversalHealthBUHS 121.74 0.81
UnumGroup UNM 35.18 0.99
VF VFC 46.47 -0.85
VICI Prop VICI 29.17 0.22
VailResorts MTN 239.93 5.84
Vale VALE 17.21 0.49
ValeroEnergyVLO 123.96 0.98
VeevaSystems VEEV 163.02 -1.49
Ventas VTR 55.95 -0.57
VeriSign VRSN 166.71 1.15
VeriskAnalytics VRSK 170.92 2.03
Verizon VZ 49.67 0.14
VertxPharm VRTX 268.35 9.76
Viatris VTRS 11.63 -0.05
Visa V 207.56 8.53
Vistra VST 25.73 0.50
VMware VMW 119.43 23.72
Vodafone VOD 16.01 0.68
VornadoRealtyVNO 33.96 0.45
VulcanMatls VMC 163.91 3.88

W X Y Z
WEC EnergyWEC 105.02 1.47
WEX WEX 161.10 3.41
W.P.Carey WPC 81.49 0.21
WPP WPP 60.55 0.31
Wabtec WAB 87.65 0.69
WalgreensBootsWBA 42.15 1.19
Walmart WMT 122.60 3.40
WarnerBrosAWBD 18.29 0.55
WarnerMusicWMG 29.19 -0.57
WasteConnectionsWCN 125.86 1.28
WasteMgt WM 156.08 1.58
Waters WAT 321.16 2.21
Watsco WSO 247.78 1.10
WebsterFin WBS 46.81 0.93
WellsFargo WFC 43.82 2.15
Welltower WELL 87.71 0.21
WestFraserTimberWFG 87.69 0.55
WestPharmSvcsWST 303.34 2.66
WestAllianceBcpWAL 76.69 2.24
WesternDigitalWDC 57.34 0.53
WesternMidstrmWES 26.33 0.28
WesternUnionWU 17.41 0.34
Westlake WLK 125.87 -0.34
WestRock WRK 45.66 1.50
WeyerhaeuserWY 38.23 0.60
WheatonPrecMetWPM 41.87 0.29
Whirlpool WHR 173.88 0.07
Williams WMB 36.02 0.64
Williams-SonomaWSM 108.30 0.15
WillisTowersWTW 204.03 5.55
WillScotMobileWSC 34.90 0.97
Wipro WIT 6.04 0.10
Wolfspeed WOLF 68.04 -0.30
WooriFin WF 35.04 0.68
Workday WDAY 165.79 -0.20
WyndhamHtlsWH 75.32 0.70
WynnResortsWYNN 61.94 -1.13
XP XP 21.70 0.33
XcelEnergy XEL 74.87 0.65
XPeng XPEV 21.98 -1.29
Xylem XYL 81.24 -0.45
YumBrands YUM 113.82 1.90
YumChina YUMC 42.15 -0.04
ZimIntShipping ZIM 69.73 5.03
ZTO Express ZTO 26.03 0.68
ZebraTech ZBRA 334.73 9.36
Zendesk ZEN 97.13 -1.83
Zillow C Z 41.36 0.40
Zillow A ZG 40.92 0.69
ZimmerBiomet ZBH 120.83 3.22
ZionsBancorp ZION 54.30 2.31
Zoetis ZTS 163.00 0.44
ZoomVideo ZM 89.33 -0.41
ZoomInfoTech ZI 38.69 -0.98
Zscaler ZS 138.17 1.28

DividendChanges
Amount Payab e /

Company Symbo Y d% New/O d Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Cross TimbersRoyalty Tr CRT 6.5 .164 /.15694 M Jun14 /May31
LamarAdvertising Cl A LAMR 5.0 1.20 /1.10 Q Jun30 /Jun20
LCI Industries LCII 3.8 1.05 /.90 Q Jun17 /Jun03
Marine PetroleumTrustUn MARPS 4.1 .1975 /.10748 Q Jun28 /May31
Mosaic MOS 1.0 .15 /.1125 Q Jun16 /Jun02
PermianBasinRoyalty Tr PBT 1.6 .0344 /.03178 M Jun14 /May31
PermRockRoyalty Trust PRT 7.2 .1011 /.06219 M Jun14 /May31
Rayonier RYN 2.9 .285 /.27 Q Jun30 /Jun16
San JuanBasinRoyalty Tr SJT 6.8 .0918 /.08288 M Jun14 /May31

Stocks
Boqii HoldingADR BQ 1:8 /May31
EvokePharma EVOK 1:12 /May23
HiveBlockchain Techs HIVE 1:5 /May24
Molecular DataADR MKD 1:15 /May23

Foreign
Brookfield RenewPfdA 17 BEPpA 6.4 .32813 Q Aug02 /Jul15
Euronav EURN 1.0 .06 Q Jun08 /May31
Genpact G 1.2 .125 Q Jun24 /Jun10
PartnerRePfd. J PREpJ 6.1 .30469 Q Jun15 /May31
SociedadQuimicaADR SQM 2.0 2.78716 Q Jun21 /Jun03
TenarisADR TS ... .56 SA /May24

Special
Apollo Investment AINV 10.2 .05 Jul07 /Jun16

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net
Stock Sym Close Chg

A B C
ABB ABB 30.04 0.54
AECOM ACM 69.01 1.36
AES AES 21.13 0.60
Aflac AFL 56.53 1.44
AGCO AGCO 120.16 8.03
Ansys ANSS 254.43 2.28
APA APA 44.15 2.49
ASETech ASX 6.70 0.07
ASML ASML 554.61 21.77
AT&T T 20.74 0.34
AbbottLabs ABT 115.03 1.79
AbbVie ABBV 148.03 -2.98
Abiomed ABMD 249.22 13.47
Accenture ACN 283.39 6.74
ActivisionBlizATVI 77.20 -0.20
Adobe ADBE 406.76 7.67
AdvanceAutoAAP 183.24 1.35
AdvDrainageSysWMS 108.52 3.61
AdvMicroDevicesAMD 95.07 1.57
Aegon AEG 5.32 0.25
AerCap AER 47.69 0.89
AffirmHldgs AFRM 24.52 -0.30
AgilentTechsA 125.98 0.85
agilon healthAGL 19.23 -0.27
AgnicoEagle AEM 53.76 -0.10
AirProducts APD 237.95 0.36
Airbnb ABNB 113.28 0.73
AkamaiTech AKAM 98.88 1.37
Albemarle ALB 242.94 6.50
Albertsons ACI 28.27 0.76
Alcoa AA 63.14 2.57
Alcon ALC 73.43 0.75
AlexandriaRlEstARE 160.71 1.00
Alibaba BABA 87.23 0.44
AlignTech ALGN 278.71 3.67
Alleghany Y 833.35 -0.66
Allegion ALLE 108.51 -0.57
AlliantEnergy LNT 59.00 0.33
Allstate ALL 125.66 2.63
AllyFinancial ALLY 40.39 1.72
AlnylamPharm ALNY 129.58 -2.69
Alphabet A GOOGL 2229.76 51.60
Alphabet C GOOG 2233.33 47.07
Altria MO 52.12 1.03
AlumofChinaACH 11.22 0.43
Amazon.com AMZN 2151.14 -0.68
Ambev ABEV 2.90 0.08
Amcor AMCR 13.05 0.12

s Amdocs DOX 84.37 0.32
Amerco UHAL 514.86 2.03
Ameren AEE 93.23 0.59
AmericaMovil A AMOV 21.34 0.34
AmericaMovilAMX 21.46 0.16
AmerAirlinesAAL 16.75 0.49
AmCampus ACC 64.73 0.17
AEP AEP 100.27 0.57
AmerExpressAXP 159.04 5.80
AmericanFin AFG 133.34 1.97
AmHomes4RentAMH 36.96 0.39
AIG AIG 56.93 1.31
AmerTowerREITAMT 249.42 5.14
AmerWaterWorks AWK 148.36 2.79
AmericoldRealty COLD 25.07 0.10
Ameriprise AMP 263.04 7.03
AmerisourceBrgnABC 152.70 2.52
Ametek AME 119.14 1.78
Amgen AMGN 249.04 1.54
Amphenol APH 69.40 0.97
AnalogDevicesADI 161.55 -0.89
Anaplan PLAN 64.91 -0.10
AngloGoldAshAU 17.74 ...
AB InBev BUD 55.53 1.26
AnnalyCap NLY 6.44 0.12

s AnteroResources AR 39.37 4.09
Anthem ANTM 494.85 2.00
Aon AON 266.48 3.77
AptIncmREITAIRC 44.00 0.83
ApolloGlbMgmtAPO 55.22 0.74
Apple AAPL 143.11 5.52
ApplMaterials AMAT 109.93 3.47
Applovin APP 37.98 -2.05
Aptiv APTV 94.00 0.42
Aramark ARMK 32.65 0.38
ArcelorMittalMT 30.39 1.22
ArchCapital ACGL 46.31 0.89
ArcherDanielsADM 86.57 2.57
AresMgmt ARES 68.19 1.43
arGEN-X ARGX 318.08 -6.61
AristaNetworks ANET 102.30 -0.34
ArrowElec ARW 118.70 0.38

s AspenTech AZPN 192.00 -2.01
Assurant AIZ 178.49 2.32
AstraZeneca AZN 66.41 0.20
Atlassian TEAM 177.70 0.30
AtmosEnergyATO 113.67 1.97

t Autodesk ADSK 183.51 -7.90
Autoliv ALV 76.25 0.45
ADP ADP 212.96 4.32
AutoZone AZO 1805.22 33.54
Avalara AVLR 80.58 -0.04
Avalonbay AVB 204.19 3.24
Avangrid AGR 47.65 0.03
Avantor AVTR 31.53 0.31
AveryDennisonAVY 166.70 2.20
AvisBudget CAR 184.60 9.92
AxonEnterprise AXON 94.74 -4.66
BCE BCE 53.35 0.70
BHP Group BHP 68.70 1.38
BJ'sWholesale BJ 54.57 2.28
BP BP 32.11 0.83
Baidu BIDU 124.00 -0.47
BakerHughes BKR 35.71 1.16
Ball BALL 70.81 1.83
BancoBilbaoViz BBVA 5.18 0.17
BancoBradesco BBDO 3.43 0.03
BancodeChile BCH 20.00 0.22
BancSanBrasil BSBR 7.10 0.32
BcoSantChile BSAC 19.45 0.34
BancoSantander SAN 3.02 0.16
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CnsmrDiscSelSector XLY 141.46 0.75 –30.8
CnsStapleSelSector XLP 72.16 2.07 –6.4
DimenUSCoreEq2 DFAC 24.67 1.69 –14.8
EnSelectSectorSPDR XLE 83.93 2.64 51.2
FinSelSectorSPDR XLF 33.99 3.25 –13.0
HealthCareSelSect XLV 130.92 0.88 –7.1
IndSelSectorSPDR XLI 91.21 1.64 –13.8
InvscQQQI QQQ 293.48 1.66 –26.2
InvscS&P500EW RSP 143.18 1.41 –12.0
iShCoreDivGrowth DGRO 49.62 1.81 –10.7
iShCoreMSCIEAFE IEFA 64.93 1.68 –13.0
iShCoreMSCIEM IEMG 51.16 0.77 –14.5
iShCoreMSCITotInt IXUS 61.77 1.40 –12.9
iShCoreS&P500 IVV 398.61 1.87 –16.4
iShCoreS&PMC IJH 240.63 1.07 –15.0
iShCoreS&PSC IJR 97.11 1.05 –15.2
iShS&PTotlUSStkMkt ITOT 88.13 1.68 –17.6
iShCoreTotalUSDBd IUSB 47.47 –0.31 –10.3
iShCoreUSAggBd AGG 102.82 –0.33 –9.9
iShSelectDividend DVY 125.76 1.42 2.6
iShESGAwareUSA ESGU 88.43 1.77 –18.0
iShEdgeMSCIMinUSA USMV 71.36 1.46 –11.8
iShEdgeMSCIUSAQual QUAL 117.88 1.64 –19.0
iShGoldTr IAU 35.23 0.54 1.2
iShiBoxx$InvGrCpBd LQD 112.02 –0.36 –15.5
iShJPMUSDEmgBd EMB 89.69 0.07 –17.8
iShMBSETF MBB 98.52 –0.33 –8.3
iShMSCIACWI ACWI 89.37 1.61 –15.5
iShMSCI EAFE EFA 68.92 1.70 –12.4
iShMSCIEmgMarkets EEM 41.45 0.75 –15.1
iShMSCIEAFEValue EFV 48.84 1.81 –3.1

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&P500 SPY 396.92 1.87 –16.4
SPDRS&PDiv SDY 123.21 1.17 –4.6
TechSelectSector XLK 134.07 2.30 –22.9
UtilitiesSelSector XLU 72.60 1.20 1.4
VanEckGoldMin GDX 32.25 0.59 0.7
VangdInfoTech VGT 344.92 2.12 –24.7
VangdSCVal VBR 160.84 1.43 –10.1
VangdExtMkt VXF 139.58 0.96 –23.7
VangdSCGrwth VBK 207.33 0.60 –26.4
VangdDivApp VIG 148.30 1.71 –13.7
VangdFTSEDevMk VEA 44.85 1.72 –12.2
VangdFTSEEM VWO 42.48 0.71 –14.1
VangdFTSEEurope VGK 58.51 2.13 –14.3
VangdFTSEAWxUS VEU 53.70 1.40 –12.4
VangdGrowth VUG 232.81 1.82 –27.5
VangdHlthCr VHT 239.34 0.79 –10.2
VangdHiDiv VYM 107.62 1.71 –4.0
VangdIntrCorpBd VCIT 81.42 –0.29 –12.2
VangdLC VV 181.38 1.82 –17.9
VangdMC VO 210.02 1.10 –17.6
VangdMCVal VOE 139.78 1.57 –7.0
VangdMBS VMBS 48.35 –0.33 –8.5
VangdRealEst VNQ 95.93 1.16 –17.3
VangdS&P500ETF VOO 364.81 1.90 –16.4
VangdSTBond BSV 77.25 –0.10 –4.4
VangdSTCpBd VCSH 76.92 –0.06 –5.3
VangdShtTmInfltn VTIP 50.67 –0.08 –1.4
VangdShortTermTrea VGSH 59.13 –0.10 –2.8
VangdSC VB 187.51 1.14 –17.0
VangdTaxExemptBd VTEB 49.68 0.38 –9.5
VangdTotalBd BND 76.05 –0.35 –10.3
VangdTotIntlBd BNDX 50.60 –0.24 –8.3
VangdTotIntlStk VXUS 55.64 1.44 –12.5
VangdTotalStk VTI 198.66 1.71 –17.7
VangdTotlWrld VT 90.75 1.57 –15.5
VangdValue VTV 139.54 1.79 –5.1

Closing Chg YTD
ETF Symbol Price (%) (%)

iShNatlMuniBd MUB 105.90 0.29 –8.9
iSh1-5YIGCorpBd IGSB 50.97 –0.06 –5.4
iShPfd&Incm PFF 33.12 0.49 –16.0
iShRussell1000Gwth IWF 227.23 1.76 –25.6
iShRussell1000Val IWD 154.49 1.77 –8.0
iShRussell2000 IWM 178.21 1.21 –19.9
iShRussellMid-Cap IWR 69.30 1.21 –16.5
iShRussellMCValue IWS 110.29 1.51 –9.9
iShRussell1000 IWB 218.73 1.79 –17.3
iShS&P500Growth IVW 62.85 1.98 –24.9
iShS&P500Value IVE 145.60 1.78 –7.0
iShShortTreaBd SHV 110.23 ... –0.2
iShSilver SLV 20.10 0.15 –6.6
iShTIPSBondETF TIP 118.18 –0.35 –8.5
iSh1-3YTreasuryBd SHY 83.19 –0.05 –2.7
iSh7-10YTreasuryBd IEF 103.21 –0.61 –10.3
iSh20+YTreasuryBd TLT 116.56 –1.65 –21.3
iShUSTreasuryBdETF GOVT 24.09 –0.50 –9.7
JPMUltShtIncm JPST 50.16 –0.02 –0.6
ProShUltPrQQQ TQQQ 28.69 4.94 –65.5
SPDRBlm1-3MTB BIL 91.46 ... 0.03
SPDRGold GLD 172.83 0.47 1.1
SPDRS&P500Value SPYV 39.06 1.80 –7.0
SPDRPtfS&P500 SPLG 46.70 1.90 –16.4
SchwabIntEquity SCHF 34.34 1.66 –11.7
SchwabUSBrdMkt SCHB 46.55 1.70 –17.6
SchwabUSDiv SCHD 75.67 1.26 –6.4
SchwabUSLC SCHX 47.02 1.80 –17.4
SchwabUSLCGrw SCHG 60.31 1.89 –26.3
SchwabUSSC SCHA 41.44 1.15 –19.1
SchwabUSTIPs SCHP 57.83 –0.34 –8.0
SPDRDJIATr DIA 318.84 2.05 –12.2
SPDRS&PMdCpTr MDY 440.12 1.09 –15.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Largest 100 exchange-traded funds, latest session

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Monday, May 23, 2022

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 63.60 +1.29-27.4
American Funds Cl A
AmcpA p 33.39 +0.34-26.6
AMutlA p 50.13 +0.70 -5.3
BalA p 29.93 +0.24-10.3
BondA p 12.04 -0.05 -9.3
CapIBA p 65.57 +0.55 -5.9
CapWGrA 53.63 +0.77-15.5
EupacA p 51.89 +0.61-19.9
FdInvA p 64.09 +0.87-15.4
GwthA p 54.76 +0.68-26.3
HI TrA p 9.38 +0.02 -9.2
ICAA p 44.06 +0.63-14.7
IncoA p 24.26 +0.21 -5.5
N PerA p 51.18 +0.69-22.9
NEcoA p 44.94 +0.35-27.3
NwWrldA 69.08 +0.70-19.7
SmCpA p 58.62 +0.63-26.8
TxExA p 12.13 +0.05 -9.8
WshA p 54.67 +0.74 -9.3

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 39.30 +0.54 -7.3
Baird Funds
AggBdInst 10.16 -0.04-10.1
CorBdInst 10.42 -0.04-10.0
BlackRock Funds
HiYldBd Inst 6.89 +0.02-10.4
BlackRock Funds A
GlblAlloc p 18.16 +0.18-12.7
BlackRock Funds III
iShS&P500IdxK468.41 +8.59-16.1
BlackRock Funds Inst
EqtyDivd 21.07 +0.43 -2.5
StratIncOpptyIns 9.65 -0.01 -4.1
Bridge Builder Trust
CoreBond 9.34 -0.04 -9.7
CorePlusBond 9.25 -0.03 -9.7
Intl Eq 11.31 +0.17-15.5
LargeCapGrowth 17.82 +0.27-24.2
LargeCapValue 16.17 +0.28 -6.2
MunicipalBond 9.72 +0.03 -9.0

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 13.73 +0.06 -5.4
Columbia Class I
DivIncom I 28.86 +0.46 -8.3
Dimensional Fds
5GlbFxdInc 10.12 -0.01 -5.4
EmgMktVa 29.12 +0.23 -5.9
EmMktCorEq 22.30 +0.19-10.8
IntlCoreEq 14.41 +0.25-10.4
IntSmCo 18.81 +0.33-13.6
IntSmVa 19.80 +0.36 -7.4
LgCo 28.33 +0.52-16.2
US CoreEq1 31.12 +0.53-14.3
US CoreEq2 28.29 +0.47-14.1
US Small 39.90 +0.41-15.1
US SmCpVal 40.66 +0.61 -6.3
US TgdVal 28.16 +0.43 -6.6
USLgVa 43.31 +0.83 -5.6
Dodge & Cox
Balanced 101.71 +1.54 -6.0
Income 12.78 -0.02 -8.6

Monday, May 23, 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 45.62 +0.89 -3.5
Stock 228.94 +5.59 -5.8
DoubleLine Funds
TotRetBdI 9.50 -0.03 -7.7
Edgewood Growth Instituti
EdgewoodGrInst 38.91 +0.38-35.7
Fidelity
500IdxInstPrem138.24 +2.54-16.1
Contrafund K6 17.73 +0.31-23.7
ExtMktIdxInstPre 66.34 +0.64-23.6
FidSerToMarket 13.14 +0.23-17.4
GrowthCompanyK6 16.06 +0.25-29.8
InflPrBdIndInsPr 10.42 -0.02 -6.6
IntlIdxInstPrem 43.06 +0.74-12.6
MidCpInxInstPrem 26.80 +0.32-16.2
SAIUSLgCpIndxFd 19.07 +0.35-16.1
SeriesBondFd 9.36 -0.04 -9.5
SeriesOverseas 11.38 +0.21-21.0
SerLTTreBdIdx 6.77 -0.11-19.8
SmCpIdxInstPrem 22.13 +0.25-19.7
TMktIdxInstPrem110.37 +1.87-17.4
TotalMarketIndex 13.90 +0.24-17.2
USBdIdxInstPrem 10.75 -0.05 -9.5
Fidelity Freedom
FF2020 13.81 +0.07-12.3
FF2025 12.68 +0.09-12.9
FF2030 15.81 +0.12-13.4
FF2035 13.57 +0.15-14.4
FF2040 9.58 +0.13-15.2
Freedom2025 K 12.66 +0.08-12.9
Freedom2030 K 15.80 +0.13-13.4
Freedom2035 K 13.56 +0.15-14.4
Freedom2040 K 9.58 +0.12-15.1
Idx2030InsPre 17.83 +0.14-13.6
Fidelity Invest

Balanc 25.79 +0.28-14.9
BluCh 125.44 +1.97-31.7
Contra 14.10 +0.24-23.9
ContraK 14.15 +0.24-23.8
CpInc r 9.92 +0.02-10.3
GroCo 25.62 +0.41-29.8
InvGrBd 10.42 -0.04 -9.5
LowP r 49.77 +0.90 -7.5
Magin 11.15 +0.18-24.6
NASDAQ r 145.63 +2.29-26.0
OTC 14.09 +0.24-28.1
Puritn 23.39 +0.32-13.8
SAIUSQtyIdx 16.04 +0.32-15.4
SrsEmrgMkt 16.76 +0.08-20.3
SrsGlobal 13.16 +0.18-12.6
SrsGroCoRetail 14.47 +0.23-29.1
SrsIntlGrw 14.95 +0.23-21.8
SrsIntlVal 10.60 +0.22 -5.1
TotalBond 9.88 -0.03 -9.8
Fidelity SAI
TotalBd 9.36 -0.04 -9.5
U.S.TreBdIdx 9.16 -0.04 -8.4
Fidelity Selects
Softwr r 22.09 +0.42-23.6
First Eagle Funds
GlbA 60.90 +0.87 -5.6
FPA Funds
NwInc 9.70 -0.01 -2.3
Franklin A1
IncomeA1 p 2.38 +0.02 -3.7
FrankTemp/Frank Adv
IncomeAdv 2.36 +0.02 -3.7
FrankTemp/Franklin A
Growth A p 114.09 +1.49-24.2
RisDv A p 83.24 +1.32-14.0

Guggenheim Funds Tru
TotRtnBdFdClInst 24.92 -0.10-11.7
Harbor Funds
CapApInst 67.48 +0.99-33.0
Harding Loevner
IntlEq 24.25 +0.34-19.4
Invesco Funds Y
DevMktY 35.97 +0.11-23.5
John Hancock
BondR6 14.21 -0.05-10.9
John Hancock Instl
DispValMCI 25.50 +0.39 -7.9
JPMorgan I Class
CoreBond 10.72 -0.04 -8.6
EqInc 22.42 +0.42 -5.5
JPMorgan R Class
CoreBond 10.73 -0.05 -8.6
CorePlusBd 7.58 -0.03 -9.3
Lord Abbett A
ShtDurIncmA p 3.96 -0.01 -3.9
Lord Abbett F
ShtDurIncm 3.96 ... -3.6
Lord Abbett I
ShtDurInc p 3.96 ... -3.5
Metropolitan West
TotRetBdI 9.71 -0.04-10.3
TRBdPlan 9.11 -0.03-10.3
MFS Funds
IIE 28.75 +0.47-14.1
MFS Funds Class I
GrowthI 142.18 +2.31-26.9
ValueI 49.63 +0.87 -8.9
Northern Funds
StkIdx 43.64 +0.80-16.2
Nuveen Cl I

HYMunBd NA ... NA
Old Westbury Fds
LrgCpStr 14.95 +0.24-20.6
Parnassus Fds
ParnEqFd 52.46 +1.02-17.2
PGIM Funds Cl Z
HighYield 4.83 +0.01-10.2
TotalReturnBond 12.67 -0.06-11.4
PIMCO Fds Instl
AllAsset 11.68 +0.06 -7.4
TotRt 9.15 -0.03-10.1
PIMCO Funds A
IncomeFd 10.90 +0.01 -7.3
PIMCO Funds I2
Income 10.90 +0.01 -7.2
PIMCO Funds Instl
IncomeFd 10.90 +0.01 -7.2
Price Funds
BlChip NA ... NA
DivGro 64.44 +1.20 NA
Growth NA ... NA
HelSci 85.81 +0.61 NA
LgCapGow I NA ... NA
MidCap 91.24 +0.77 NA
NHoriz 48.10 +0.32 NA
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2040 NA ... NA
Schwab Funds
1000 Inv r 85.62 +1.49-17.3
S&P Sel 61.17 +1.12-16.1
TSM Sel r 67.97 +1.15-17.4
TIAA/CREF Funds
EqIdxInst 28.32 +0.48-17.2

VANGUARD ADMIRAL
500Adml 367.59 +6.74-16.1
BalAdml 41.66 +0.35-14.3
CAITAdml 11.04 +0.03 -8.7
CapOpAdml r162.02 +2.15-16.3
DivAppIdxAdm 40.25 +0.69-13.3
EMAdmr 35.26 +0.21-13.8
EqIncAdml 89.53 +1.62 -2.3
ExplrAdml 92.07 +0.73-22.7
ExtndAdml 105.89 +1.02-23.6
GNMAAdml 9.75 -0.03 -7.0
GrwthAdml 119.85 +2.18-27.4
HlthCareAdml r 85.17 +0.70 -7.9
HYCorAdml r 5.30 +0.01 -9.4
InfProAd 26.35 -0.05 -6.3
IntlGrAdml 99.42 +1.29-28.6
ITBondAdml 10.64 -0.05 -9.8
ITIGradeAdml 8.72 -0.03-11.4
LTGradeAdml 8.55 -0.08-20.6
MidCpAdml 260.13 +2.95-17.3
MuHYAdml 10.45 +0.05-11.9
MuIntAdml 13.33 +0.04 -8.5
MuLTAdml 10.63 +0.05-11.4
MuLtdAdml 10.65 +0.01 -4.2
MuShtAdml 15.56 +0.01 -1.7
PrmcpAdml r146.26 +2.35-13.7
RealEstatAdml135.92 +1.50-16.8
SmCapAdml 89.85 +0.98-16.9
SmGthAdml 72.90 +0.43-26.4
STBondAdml 10.12 -0.02 -4.1
STIGradeAdml 10.17 -0.01 -4.9
STIPSIxAdm 25.39 +0.01 -0.4
TotBdAdml 10.02 -0.04 -9.7
TotIntBdIdxAdm 20.27 -0.07 -7.9
TotIntlAdmIdx r 29.86 +0.43-12.6

TotStAdml 96.72 +1.65-17.5
TxMCapAdml205.02 +3.66-17.1
TxMIn r 14.41 +0.24-12.2
USGroAdml 109.90 +1.53-34.8
ValAdml 54.44 +0.95 -4.6
WdsrllAdml 72.14 +1.40-11.9
WellsIAdml 64.20 +0.28 -7.9
WelltnAdml 72.07 +0.84-13.6
WndsrAdml 78.45 +1.49 -3.8
VANGUARD FDS
DivdGro 34.95 +0.65 -8.7
IntlVal 37.41 +0.55-10.0
LifeCon 20.33 +0.09-11.6
LifeGro 38.09 +0.45-14.3
LifeMod 29.20 +0.24-12.9
PrmcpCor 29.80 +0.48-11.4
STAR 26.98 +0.22-15.5
TgtRe2015 13.20 +0.04 -9.7
TgtRe2020 27.59 +0.15-11.1
TgtRe2025 17.80 +0.13-12.5
TgtRe2030 33.33 +0.30-13.2
TgtRe2035 20.57 +0.21-13.7
TgtRe2040 36.07 +0.42-14.2
TgtRe2045 24.22 +0.32-14.7
TgtRe2050 39.95 +0.55-14.8
TgtRe2060 40.91 +0.56-14.8
TgtRet2055 44.47 +0.61-14.8
TgtRetInc 13.04 +0.03 -9.6
WellsI 26.50 +0.11 -7.9
Welltn 41.73 +0.48-13.7
WndsrII 40.65 +0.79-11.9
VANGUARD INDEX FDS
ExtndIstPl 261.30 +2.50-23.6
IdxIntl 17.85 +0.25-12.6

MdCpVlAdml 72.39 +1.10 -6.6
SmValAdml 69.08 +0.97 -9.7
TotBd2 9.90 -0.04 -9.6
TotIntlInstIdx r119.40 +1.69-12.6
TotItlInstPlId r119.43 +1.69-12.6
TotSt 96.69 +1.65-17.5
VANGUARD INSTL FDS
BalInst 41.67 +0.35-14.3
DevMktsIndInst 14.43 +0.24-12.2
DevMktsInxInst 22.56 +0.38-12.2
ExtndInst 105.88 +1.01-23.6
GrwthInst 119.86 +2.19-27.4
InPrSeIn 10.73 -0.03 -6.4
InstIdx 337.36 +6.18-16.1
InstPlus 337.37 +6.19-16.1
InstTStPlus 70.38 +1.20-17.4
MidCpInst 57.47 +0.66-17.3
MidCpIstPl 283.42 +3.23-17.3
RealEstaInstl 21.04 +0.23-16.8
SmCapInst 89.85 +0.98-16.9
SmCapIstPl 259.34 +2.83-16.9
STIGradeInst 10.17 -0.01 -4.9
STIPSIxins 25.40 ... -0.5
TotBdInst 10.02 -0.04 -9.6
TotBdInst2 9.90 -0.04 -9.6
TotBdInstPl 10.02 -0.04 -9.6
TotIntBdIdxInst 30.42 -0.10 -7.8
TotStInst 96.73 +1.64-17.5
ValueInst 54.44 +0.95 -4.6
WCM Focus Funds
WCMFocIntlGrwIns 19.75 +0.17-28.6
Western Asset
CoreBondI 11.35 -0.04-12.5
CorePlusBdI 10.12 -0.03-14.2
CorePlusBdIS 10.11 -0.03-14.3

Data provided by

AlliedMotionTech AMOT 21.92 -2.9
AlphaTeknova TKNO 8.11 -12.0
AmerEagle AEO 12.58 -2.9
AmHomes4RentPfdG AMHpG 24.62 -1.0
AIG PfdA AIGpA 23.68 -1.1
AmpioPharm AMPE 0.16 -3.5
Anterix ATEX 43.22 -5.3
ApolloStratGrA APSG 9.42 1.0
ArborRltyPfdF ABRpF 20.60 -1.1
ArchCapitalPfdG ACGLN 18.98 0.6
ArcoPlatform ARCE 14.60 ...
ArctosNorthWt ANAC.WS 0.15 7.2
ArdaghMetalPkg AMBP 5.58 1.4
ArdaghMetalWt AMBP.WS 0.79 -3.4
ArgoBlockchainNts ARBKL 18.76 -0.5
ArmadaAcqnIWt AACIW 0.17 44.8
ArtemisStratInvtWt ARTEW 0.15 -6.5
AscendantDigWt ACDI.WS 0.25 ...
AslanPharm ASLN 0.42 -3.4
Athersys ATHX 0.20 -17.9
AthlonAcqnWt SWETW 0.09 8.1
AtlanticusNts26 ATLCL 23.22 -1.9
aTyrPharma LIFE 2.85 -0.7
Audacy AUD 1.52 1.3
AusterlitzI Wt AUS.WS 0.13 -1.1
Autodesk ADSK 173.90 -4.1
Avaya AVYA 4.06 -14.4
BEST BEST 0.99 13.9
BJsRestaurants BJRI 22.37 1.6
BM Tech Wt BMTX.WS 0.60 -9.1

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows
OxbridgeAcqnWt OXACW 0.12 -16.6
PHP Ventures Rt PPHPR 0.06 ...
PROOFAcqnIUn PACI.U 9.89 -0.3
PacGE pfI PCGpI 18.06 -7.3
PacGE pfD PCGpD 18.50 -3.1
PatriaLatAm PLAOU 10.02 -0.3
PatriaLatAmOppWt PLAOW 0.14 -12.5
PatriotTransport PATI 7.51 0.1
PepGen PEPG 7.82 -18.1
PershingSquWt PSTH.WS 0.38 -33.3
PetrosPharm PTPI 0.65 -4.9
PlanetFitness PLNT 62.86 2.4
PolarityTE PTE 2.27 3.4
PortageFintechWt PFTAW 0.19 -16.7
PowerSchool PWSC 10.60 -5.7
PowerUpAcqnWt PWUPW 0.18 -0.1
PrimeImpactIWt PIAI.WS 0.09 -5.4
QualTekSvcs QTEK 1.33 -3.3
QuanergySystems QNGY 0.97 -5.4
Quhuo QH 0.31 ...
RCF Acqn Wt RCFA.WS 0.21 ...
RH RH 255.25 -4.5
RYBEducation RYB 0.67 -6.5
RalphLauren RL 88.06 -2.5
RayonierAdvMatls RYAM 4.10 -8.9
Recruiter.comWt RCRTW 0.16 -52.9
RedRobin RRGB 7.36 -3.5
RedwireWt RDW.WS 0.53 -8.4
RegionsFinPfdC RFpC 21.65 -1.9
Renalytix RNLX 3.52 -11.3
RenttheRunway RENT 3.53 -4.1
RevelationBio REVB 0.55 -1.2
Revlon REV 3.90 -3.2
RexfordIndPfdB REXRpB 23.98 -0.6

RigelResourceWt RRAC.WS 0.21 -0.2
RomeoPower RMO 0.83 1.4
RoyalCaribbean RCL 53.57 -0.1
RumbleON RMBL 14.05 -5.0
SDCLEDGEAcqnWt SEDA.WS 0.19 -5.0
SignaSports SSU 6.50 -3.9
ST Ener I STET.U 9.90 0.1
SVB Fin PfdA SIVBP 19.03 -0.3
SaulCentersPfdD BFSpD 22.41 -2.9
SaulCentersPfdE BFSpE 22.16 -2.7
Scienjoy SJ 1.93 -14.3
SeaportCalibreMtls SCMAW 0.06 -11.5
SeniorConnectI Wt SNRHW 0.09 -5.4
SeqLL Wt SQLLW 0.05 -34.9
SeraPrognostics SERA 1.43 3.3
SeritageGrwPfdA SRGpA 17.19 -1.1
7Acqn SVNAU 9.98 -1.6
ShiftTech SFT 0.95 1.0
ShoulderUpTechWt SUAC.WS 0.15 60.8
SmartforLife SMFL 0.46 -8.7
Smartsheet SMAR 34.25 -1.6
SocialCapHedosIVWt IPOD.WS 0.70 -4.1
SonicFoundry SOFO 1.56 -3.3
SophiaGenetics SOPH 4.14 -2.5
SperoTherap SPRO 1.30 -3.6
StarGroup SGU 9.11 1.2
StateStreetPfdD STTpD 23.45 -1.2
StateStreetPfdG STTpG 24.00 -1.0
StratimCloud SCAQU 9.78 -0.1
SummitTherap SMMT 0.95 -6.3
SuperCom SPCB 0.32 -2.4
SwiftmergeWt IVCPW 0.16 24.4
TPBAcqnIWt TPBAW 0.22 -26.1
TabulaRasaHlth TRHC 2.09 24.3

TactileSystems TCMD 9.49 -0.4
TenonMedical TNON 4.07 -7.4
TexasRoadhouse TXRH 68.80 -0.3
TileShop TTSH 4.16 -2.6
ToughBuiltInds TBLT 6.00 -11.3
TruistFinPfdI TFCpI 19.11 -1.4
Tucows TCX 43.23 -2.8
TwinRidgeCapWt TRCA.WS 0.06 -7.2
UplandSoftware UPLD 12.39 -2.2
UrbanOutfitters URBN 19.09 -2.2
ViaOptronics VIAO 2.71 ...
VTEX VTEX 3.87 -1.5
VectoIQII Wt VTIQW 0.24 -10.9
VerticalAerospace EVTL 5.35 -8.4
VincerxPharma VINC 1.65 -6.2
VirTra VTSI 4.66 -2.8
VisionaryEduc VEDU 1.82 -15.5
VistaGenTherap VTGN 1.01 -1.0
VoyaFinlPfdB VOYApB 22.58 -1.8
VyantBio VYNT 0.60 -6.8
WaveLifeSci WVE 1.16 3.3
WarburgPincusI-B WPCB.U 9.80 -0.1
WaverleyCap1 Wt WAVC.WS 0.21 ...
WaverleyCap1 WAVC.U 9.67 -0.2
Wayfair W 46.66 -2.3
WellsFargoPfdQ WFCpQ 23.03 -1.0
WesternAlliancePfd WALpA 20.77 -0.3
Westwood WHG 14.54 -2.7
WidePoint WYY 2.58 0.8
Winc WBEV 2.01 -9.6
Wingstop WING 68.67 -2.0
XilioTherap XLO 2.30 20.8
YunhongCTI CTIB 0.71 0.5
ZhangmenEducation ZME 0.56 -9.0
Zymergen ZY 1.20 -4.7

LixteBiotech LIXT 0.77 -3.2
M3-BrigadeIIIWt MBSC.WS 0.10 -17.8
ManaCapAcqnWt MAAQW 0.15 -1.8
MaquiaCapAcqnWt MAQCW 0.10 20.4
MeihuaIntlMed MHUA 5.65 -0.9
MerchantsBncpPfdB MBINO 22.79 -0.7
MetLifePfdE METpE 24.61 -0.2
Metlife pfA METpA 20.16 -1.5
Missfresh MF 0.21 -8.5
ModelN MODN 20.95 1.1
MolecularData MKD 0.82 -22.4
MorganStanleyPfd1 MSpI 24.69 -1.0
MorganStanleyPfdK MSpK 24.06 -0.8
MorganStanleyPfdA MSpA 19.13 -1.2
Myomo MYO 2.16 -4.8
NatlCineMedia NCMI 1.15 -4.7
Nephros NEPH 1.73 -0.8
NerdyWt NRDY.WS 0.21 -12.5
NewVistaAcqnWt NVSAW 0.12 -27.8
NewYorkMtgPfdF NYMTL 21.21 -1.1
NextNav NN 3.65 -8.3
NextPlayTech NXTP 0.24 -4.8
NiSourcePfdB NIpB 24.88 -0.2
NymoxPharm NYMX 0.35 -63.8
OdysseyMarine OMEX 4.29 -4.5
OkyoPharma OKYO 2.52 -11.7
OmnichannelWt OCA.WS 0.00 -34.8
Oncocyte OCX 1.07 -2.7
OneEquityPtrsIWt OEPWW 0.13 -27.5
111 YI 1.49 -5.0
OnionGlobal OG 1.00 -12.3
OrionEnergySys OESX 2.33 -2.9
OstinTech OST 2.02 -5.0
OvidTherap OVID 1.95 -4.9

HealthcareAI Wt HAIAW 0.10 -12.4
HeartlandFinUSA HTLF 40.34 2.6
HilleVax HLVX 9.00 -6.6
HookerFurnishings HOFT 15.20 -1.3
IF Bancorp IROQ 19.86 -5.4
InvoBioScience INVO 0.98 3.8
ITTechPkg ITP 0.14 -4.0
IberePharmWt IBER.WS 0.10 7.5
ImperialPetrol IMPP 0.39 -0.6
InfiniteAcqnUn NFNT.U 9.90 -0.2
IntegraResources ITRG 0.86 -2.2
IntegralAcqn1Wt INTEW 0.12 -24.7
IntegralAcqn1 INTEU 9.86 -0.5
Ipsidy AUID 2.74 -0.7
IvedaSolutionsWt IVDAW 0.26 -13.4
JackintheBox JACK 68.68 0.7
JaguarGlblGrowthI JGGCU 9.99 -0.3
JaguarGlbGrwI A JGGC 9.82 -0.1
JuniperII Wt JUN.WS 0.32 ...
KemperDeb2062 KMPB 23.13 -0.8
KeyCorpPfdE KEYpI 24.52 -0.9
KiromicBiopharma KRBP 0.29 -2.2
Knightscope KSCP 3.00 -3.8
Kohl's KSS 37.50 -2.4
LIVCapAcqnII Wt LIVBW 0.11 -14.4
La-Z-Boy LZB 23.35 -0.9
LarkspurHlthWt LSPRW 0.14 -25.1
Latham SWIM 9.00 -3.8
LendingTree TREE 58.69 -4.8
Levere LVRAU 9.81 2.7
LifetimeBrands LCUT 10.69 -2.8
LionheartAcqnII LCAP 8.94 13.2
LivePerson LPSN 15.62 -4.1
LiveVox LVOX 2.01 2.3

FastRadius FSRD 0.45 8.2
FifthThirdPfdI FITBI 24.13 -1.8
FinTechAcqnVWt FTCVW 0.22 -54.0
FirstCapital FCAP 33.02 -0.4
Forian FORA 2.56 -2.7
FortressBioPfdA FBIOP 18.53 -3.8
ForwardPharma FWP 4.85 0.5
FossilNts2026 FOSLL 20.64 ...
FreshVineWine VINE 2.77 -1.3
FrontierAcqnWt FRONW 0.26 -15.9
FutureFinTech FTFT 0.45 -5.3
FutureTechIIWt FTIIW 0.09 11.0
GAMCOGlbGoldPfB GGNpB 22.50 ...
GH Research GHRS 9.30 -3.0
GMedInnov GMVD 0.60 1.1
Galecto GLTO 1.34 -2.9
Gaming&HospWt GHACW 0.06 -33.3
Gap GPS 10.05 -5.5
GardinerHlthcrWt GDNRW 0.13 -41.2
GenAsia I Wt GAQ.WS 0.19 -0.1
GlblTechAcqnIWt GTACW 0.11 -7.6
Gogoro GGR 4.26 -6.9
GoldenFalconWt GFX.WS 0.07 -11.7
GoldenbridgeAcqn GBRGU 10.00 -1.6
GoldenstoneAcqn GDST 9.85 0.2
GoldmanSachsPfK GSpK 24.50 -1.4
GoldmanSachsPfD GSpD 18.40 -1.2
GoldmanSachsPfJ GSpJ 23.63 -0.8
GoresIX GHIXU 9.67 0.5
GrowthforGood GFGDU 9.86 -1.3
GuardforceAIWt GFAIW 0.13 -20.0
HHG Capital Wt HHGCW 0.12 -9.7
HTG Molecular HTGM 0.53 -1.3
HaymakerIII A HYAC 9.48 -1.1

DawsonGeophys DWSN 1.57 15.2
Denny's DENN 9.38 0.1
DermTech DMTK 6.12 -7.0
Dick's DKS 73.66 -2.9
Digimarc DMRC 16.30 -2.6
DigitalBrands DBGI 0.17 -2.7
DigitalMediaWt DMS.WS 0.09 -7.8
dMYTechGrpVIWt DMYS.WS 0.35 -3.1
DuluthHoldings DLTH 10.49 -0.3
Eargo EAR 1.16 -6.4
EdibleGardenWt EDBLW 0.29 -12.5
EdibleGarden EDBL 1.52 9.3
8x8 EGHT 7.46 -3.7
ElPasoEngy pfC EPpC 46.86 -0.4
ElPolloLoco LOCO 9.86 -2.1
ElysGameTech ELYS 1.01 -5.5
EmpireStateRealES ESBA 7.30 3.7
EnerTransferPfdD ETpD 22.58 -1.0
EnerTransferPfC ETpC 21.32 -1.0
EnsysceBio ENSC 0.51 1.8
EntFinlSvsPfdA EFSCP 20.05 0.2
Envestnet ENV 59.01 -8.5
EquityDistrWt EQD.WS 0.14 -3.4
Erasca ERAS 5.34 -3.8
Etsy ETSY 72.66 -2.9
EVeMobilityWt EVE.WS 0.17 -26.1
EvofemBiosci EVFM 0.38 1.0
EvokePharma EVOK 2.21 -11.5
ExelaTechPfdB XELAP 4.95 -19.0
F45Training FXLV 5.17 -2.2
FG Merger FGMCU 9.97 1.1
Figs FIGS 8.42 -2.5
FarmerBros FARM 4.84 -3.7
Farmmi FAMI 0.07 -14.6

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

Carnival CUK 11.74 ...
Carter's CRI 72.91 -0.1
CartesianGrwII RENEU 9.95 -0.2
CentessaPharm CNTA 4.40 -1.3
ChainBridgeIWt CBRGW 0.19 -12.7
SchwabPfdD SCHWpD 24.22 -0.1
ChathamLodgPfd CLDTpA 20.70 -3.7
Cheesecake CAKE 28.19 -1.1
Children'sPlace PLCE 41.47 -3.7
ChimeraInvPfdA CIMpA 22.97 -1.3
ChinaIndex CIH 0.63 5.9
Chuy's CHUY 20.20 2.3
CingulateWt CINGW 0.19 -5.7
CitigroupPfdJ CpJ 25.25 -0.8
ClassAccelWt CLAS.WS 0.06 3.5
ClearChannelOutdr CCO 1.64 -0.6
Cohbar CWBR 0.18 -2.7
Colonnade II Wt CLAA.WS 0.12 -0.1
ColumbiaSportswr COLM 73.46 -1.8
ComeraLifeSci CMRA 7.71 -9.6
ConyersParkIIIWt CPAAW 0.32 -8.6
CoreCard CCRD 21.72 0.5
Cortexyme CRTX 2.91 -3.9
CrackerBarrel CBRL 92.11 -1.9
CreativeMedTech CELZ 0.90 -1.0
Culp CULP 5.35 ...
CumberlandPharm CPIX 2.14 -2.3
CustomersBncpNt34 CUBB 23.00 -3.9
Darden DRI 113.23 0.1
DataStorageWt DTSTW 0.22 -10.9
DaVita DVA 92.37 -0.2

Babylon BBLN 0.98 -6.5
BankofAmPfd2 BMLpH 17.99 -0.8
BankofAmPfd4 BMLpJ 18.75 -4.1
BankofAmPfdE BACpE 19.90 -1.0
BankofAmPfdL BMLpL 19.35 -1.7
BannerAcqnWt BNNRW 0.26 -15.0
Barnes&NobleEduc BNED 2.08 ...
BaudaxBio BXRX 0.72 ...
BedBath BBBY 8.09 -4.3
BenitecBiopharm BNTC 1.00 -9.9
BiotechAcqn BIOTU 9.01 0.4
BlackDiamond BDTX 1.63 -2.9
BlueHatInt BHAT 0.18 -10.5
BrickellBiotech BBI 0.16 -3.7
BrightGreen BGXX 5.60 18.0
BrinkerIntl EAT 26.23 -1.6
BrookfieldDTLAPf DTLAp 8.90 -0.7
Buckle BKE 28.81 -1.2
BurningRockBio BNR 2.87 3.1
BurTechAcqnWt BRKHW 0.08 -17.0
byNordicAcqnWt BYNOW 0.15 -23.9
CCNeubergerIII Wt PRPC.WS 0.31 -2.8
CEA Inds CEAD 0.95 2.4
Cantaloupe CTLP 4.28 2.4
CapOnePfdN COFpN 15.90 -0.7
CapitalOnePfdI COFpI 18.47 -1.9
CapitalOnePfdJ COFpJ 17.77 -1.2
CapitalOnePfdK COFpK 17.26 -1.0
CapOneFinlPfdL COFpL 16.22 -1.8
CarLotz LOTZ 0.52 -7.2
Carnival CCL 12.54 -0.2

.
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is likely to increase its key in-
terest rate to zero or above by
September, President Christine
Lagarde said in a blog post
Monday, drawing a line under
an eight-year experiment with
negative interest rates amid
record inflation and mounting
concerns about the weakness
of the euro.

The euro gained 1.2% against
the dollar to trade at $1.0690,
its highest rate at 5 p.m. East-
ern time since April 25.

Early Tuesday, Japan’s Nik-
kei 225 was down 0.5%, Hong
Kong’s Hang Seng Index was
down 1.3% and South Korea’s
Kospi was down 0.9%. S&P 500
futures were down 0.8%, while
Nasdaq 100 futures were down
1.3%.

the lingering effects of the
Covid-19 pandemic are affect-
ing consumers. Macy’s, Dollar
General and Costco are among
the companies set to report.

Macy’s added 1.2%, or 21
cents, to $18.37, Dollar Gen-
eral was up 3.6%, or $6.82, to
$194.42 and Costco rose 3.1%,
or $13.05, to $429.48.

In bond markets, the yield on
the benchmark 10-year Trea-
sury note ticked up to 2.857%

from 2.785% Friday. Yields and
prices move inversely.

U.S. crude prices rose less
than 0.1% to $110.29 a barrel.
Gas prices at the pump re-
mained in record territory
over the weekend, averaging
about $4.59 a gallon nation-
wide.

Overseas, the pan-continen-
tal Stoxx Europe 600 rose
1.3%.

The European Central Bank

Source: FactSet
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week

Applications $143,528,538,900 $134,246,562,400
Accepted bids $50,751,096,900 $47,367,839,900
" noncomp $898,207,000 $811,020,100
" foreign noncomp $742,000,000 $620,000,000
Auction price (rate) 99.732056 99.222250

(1.060%) (1.530%)
1.078% 1.563%

Bids at clearing yield accepted 5.88% 75.05%
912796T58 912796W70

Both issues are datedMay26, 2022. The 13-week bills
mature onAug. 25, 2022; the 26-week billsmature on
Nov. 25, 2022.

Shares of Macy’s added 1.2% on Monday to $18.37. The company and other retailers are scheduled to report earnings this week.
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which sent inflation expecta-
tions sharply higher.

As borrowing conditions
tighten, however, investors
worry more about an economic
slowdown. Inflation is racking
household budgets, with major
retailers saying last week they
are seeing more shoppers es-
chew expensive purchases
even while business costs con-
tinue to rise. Higher mortgage
rates and record home prices
are cooling the real-estate
market. More subprime bor-
rowers are missing payments
on loans and credit cards.

The result has been a
broadening drop in stocks. The
yield climb hit Wall Street’s
most speculative bets first, by
eroding the value that inves-
tors place on profits earned
far in the future.

More recently, disappoint-
ing earnings have hurt share
prices. Only a late-day rally in
the S&P 500 Friday saved the
index from its first close in
bear-market territory—mark-
ing a decline of more than
20% from a recent peak—in
over two years, while the Dow
Jones Industrial Average
notched its first eight-week
streak of declines since 1932.

With stocks dropping and
anxiety high, locking in re-
turns by buying government
debt has been looking better,
investors said—especially at
the higher yields that bonds
now offer.

“When you get to 3% yields
on the 10-year, that flight to
safety becomes available,” said
Jason Brady, chief executive of
Thornburg Investment Man-
agement.

10-year U.S. Treasury yield

Source: Dow Jones Market Data
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bear market, and 213 trading
days to hit the low, according
to Dow Jones Market Data.

Monday was the 97th trad-
ing day from the S&P 500’s
peak, so investors may have

some way to go.
“This is one of

those times you
turn your screens

off and go on vacation and
hope it looks better when you
return,” Mr. Snyder said.

Among other individual eq-
uities, shares of VMware
jumped 25%, or $23.72, to
$119.43 after The Wall Street
Journal reported that Broad-
com is in advanced talks to
buy the technology company.
Broadcom shares fell 3.1%, or
$16.83, to $526.36.

Investors will also be look-
ing to earnings reports from
retail stocks this week, seeking
clues about how inflation and

ContinuedfrompageB1
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return on risk-free invest-
ments. Yields tend to rise and
fall with traders’ estimates for
interest rates over the life of

the bonds.
The Federal Re-

serve’s shift to sig-
naling a rapid pace

of rate increases early this
year sparked a sharp climb in
yields that rattled markets,
sending mortgage rates soar-
ing, lifting the interest
charged on new student loans
and driving stocks lower.

In January, many traders
were projecting that the Fed’s
benchmark rate would climb
gradually from rock bottom,
without surpassing a target
range of 0.75% to 1% by the
end of 2022.

In fact, the Fed reached
that level early in May, with
traders betting more half-per-
centage-point moves will come
in the meetings ahead. On
Monday, futures bets showed
traders assigning a roughly
83% probability that the Fed
will close 2022 with its rate
target between 2.5% and 3%,
according to CME Group data.

As tighter credit begins to
strain growth, it becomes less
likely the Fed will move faster
than investors now expect,
said Frances Donald, global
chief economist at Manulife
Investment Management. That
gives investors more comfort
to step in and buy bonds now.

“There’s evidence tighten-
ing is having a dampening im-
pact on this economy, and it’s
possible that that will do some
of the Fed’s work for it,” Ms.
Donald said.

The 10-year break-even in-
flation rate, which reflects in-
vestors’ bets on average an-
nual inflation over the next
decade, was about 2.6% on
Monday, above the Fed’s 2%
target but down from more
than 3% a month ago. That
marks its lowest level since
before the outbreak of war in
Ukraine in late February,

ContinuedfrompageB1
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Member Voices
The Wall Street Journal CMO Network connects the decision-makers behind the world’s most influential
brands to discuss what — and who — is driving today’s trends and chart the path forward.

TheWall Street Journal news
organization was not involved
in the creation of this content. ©2022 DowJones&Co., Inc. All rights reserved. 6DJ7960

What’s in your toolbox for
investing in your team—to
help themstay focused, feel
supported and be productive?

I have three simple rules to engage,

motivate and activate the talent

aroundme:

Trust teammembers to do their
jobs.The surestway to kill morale,
innovation and productivity in a team

is tomicromanage.

Drive for excellence, but don’t
forget to laugh.AtNorthernTrust,
we pursue excellencewith intent and

purpose every day. It’s what de�ines us

and our clients.When you have a team

of professionalswho continuously

push themselves to create better

results, you need to inspire some

relief. Moments of shared levity and

fun help sustain top performance. I

try to lighten themood, which creates

themental space people need to be

creative and solve problems.

Shine by re�lected light. A former
boss taught me this, and it’s among

the best advice on leadership I’ve

ever received. When you neither

seek nor need credit for the

accomplishments of your team, but

instead acknowledge and appreciate

their contributions, they will

continue to deliver in spades.

What are youmost proud
of in your current role?

I ammost proud of how digitally

literate ourmarketing teams have

become.Wewerewell on our journey

pre-pandemic, but the pandemic

accelerated everything from technical

advances to client expectations

to personalization. Our teams not

only adapted to the increased pace

of change, they embraced it. Their

knowledge and use of data and new

tools helped to create some of our

best andmost impactful work over

the past two years.

What does authenticmarketing
look like for you?Howdo you bring
meaning and purpose into focus?

At Northern Trust, our mission is to

be our clients’ most trusted �inancial

partner. Authentic marketing means

never compromising on the integrity

of that mission. Of course, we’re in

this business to be successful, but

we focus our efforts on building

relationships, not just returns.

Through our marketing efforts, we

strive to be helpful, relevant and

to understand the personal needs

of our clients. Living our principles

of service, expertise and integrity

keeps us focused on our clients’ best

interests and doing our best work to

meet them.

When facedwith a new challenge,
what’s your decision-making
process andwhere do you turn to
for trusted information or advice?

I’ve learned to be professionally

humble when facing a new challenge.

I know I don’t have all the answers.

By inviting people with different

experiences, backgrounds and

perspectives to weigh in, we create

better outcomes.

What’s the biggest learning
experience you’ve had?

Early in my career, I worked in

politics and saw �irsthand — for

better or worse — the strength of

powerful messaging. Words matter.

Good communication has the power

to set context, create distinction,

motivate action and convert

strategy into real value.

What are youmost curious about?

I ammost curious about the future

of work. The path forwardwon’t

simply be aboutwhere peoplewill

work. Rather, we are at the threshold

of a new era that is �luid and rapidly

changing. How companies integrate

talent and technology, evolve culture,

and address environmental and social

concerns are just a few of the areas at

the forefront.

Membership is by invitation:
CMONetwork@wsj.com

Read the extended version:
CMONetwork.wsj.com/
membervoicesnortherntrust

Kelly
McCarthy Mannard

Executive Vice President

and ChiefMarketing &

Communications Of�icer,

Northern Trust

.
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Broadcom Makes a Bold Play
VMware acquisition would be chip firm’s biggest move yet in software—but could alter its playbook

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

PC sales are slowing from their pandemic boom. But Dell’s focus on the corporate market is helping it pick up share.
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Share-price and index performance
over the past year

Source: FactSet
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JPMorgan Chase

JPMorgan Chase has told the
market what it needed to hear.

After holding steady with its
forecast for net interest income
when it released first-quarter
earnings last month, even as the
Federal Reserve became increas-
ingly hawkish, the bank in an In-
vestor Day presentation Monday
raised that target to $56 billion-
plus for 2022, excluding its vola-
tile markets unit. It also sees a
path, based on what it anticipates
for the fourth quarter, to a future
annual rate of around $66 billion.

That alone will likely reassure
investors that lenders aren’t going
to miss out on the upside of rising
rates, with worries about the pace
of loan growth and deposit compe-
tition not erasing that advantage.

Bank stocks generally were
surging on Monday, with JPMor-
gan shares on track for their best
day since 2020 with a 7% gain.
The KBW Nasdaq Bank index was
up nearly 5%, almost triple the re-
bound in the broader S&P 500.

Still, investors shouldn’t get too
far ahead of themselves. Even with
this interest income expectation,
JPMorgan didn’t alter its medium-
term target for 17% return on tan-
gible common equity, a key mea-
sure of bank profitability.

Chief Executive Jamie Dimon
said there was a very good chance
the bank will achieve that 17%
level this year, and it could hit it
next year in a benign environment.
The bank’s price-to-tangible book
multiple is just over 1.8 times, ac-
cording to FactSet. It was trading
at more than two times entering
the pandemic, and reached 2.5
times last year.

Whether that means the stock is
discounted depends on a broader
perspective on returns, taking into
account some macro factors partly
out of the bank’s control. For one,
Mr. Dimon noted that the bank is
“over-earning” on credit right now,
losing around $3 billion annually
on charge-offs, or about half of
what he said a normalized level
might be. The bank expects this to
eventually normalize, though it
isn’t anticipating a rapid rever-
sion. It says it may take until
closer to the end of next year to
get to prepandemic net charge-off
rates. Still, under current account-
ing rules, the bank may have to
adjust its loan-loss reserves ear-
lier, based in part on worst-case
macroeconomic scenarios.

Then there are rising regulatory
capital requirements, which influ-
ence the denominator part of re-
turn on equity. The bank said it ex-
pects to manage to a higher
minimum capital ratio target as of
the start of 2024. Though it can
get there via earnings growth—and
so it wouldn’t have to raise capital
and dilute shareholders—this may
limit cash available for share buy-
backs that would normally boost
book value per share. That is a fac-
tor in book-value multiples.

The bank also spent significant
time on Monday explaining the
payoff for its spending on invest-
ments in areas such as cloud com-
puting and travel services. But in
this frightening market, investors
might not be in any mood to pay
for potential. Such a cautious,
spend-conscious mind-set might
have factored into the largely sym-
bolic, nonbinding rejection of the
bank’s compensation plan for Mr.
Dimon and other top executives in
a shareholder vote last week.

So after Monday, investors
might be reassured. But don’t
count on them getting excited yet.

—Telis Demos

JPMorgan
Gives

Investors
Needed

Reassurance

For an off-price retailer such as
T.J. Maxx, which feeds on regular
scraps of unsold inventory, 2021 was
a famine year. A feast could be com-
ing its way.

In normal times, such shops
source their inventory through two
broad buckets. About three-quarters
is sourced through merchandise that
local stores unload for a bargain
(think of stores going out of busi-
ness or piles of unsold clothes at the
end of a season), while one-quarter
is ordered directly from vendors and
factories (primarily in Asia), accord-
ing to estimates from Michael Bi-
netti, equity analyst at Credit
Suisse. Last year’s abnormally tight
inventory situation flipped that ra-
tio. In a research report, Credit
Suisse estimated that so-called di-
rect buy from factories or vendors
accounted for as much as 75% of
off-price inventory last year.

That hit discounters’ margins last
year, according to the report. To be-
gin with, direct-buy merchandise is
already a lower-margin sale com-
pared with closeout inventory. On
top of that, ocean freight got espe-
cially expensive last year, making it
that much pricier to source dresses
and shoes from Asia. Off-price retail
was one of the rare spots in apparel
retail where margins actually shrank
in 2021 compared with 2019.

out offers, said Mr. Binetti. “They
know they’ll get calls back with bet-
ter prices.” Mr. Binetti’s team esti-
mates that the return of closeout in-
ventory could add 2.5 percentage
points in merchandise margin for
off-pricers over the next two years.

Granted, the selling environment
doesn’t look as rosy right now, espe-
cially for discount chains with more
exposure to cash-strapped consum-
ers. TJX, which targets a relatively
broad base, logged flat comparable-
store sales in its quarter ended April
30 compared with a year earlier.
Ross Stores, whose average cus-
tomer has $60,000 to $65,000 in
household income, said comparable-
store sales declined 7% over the
same period. Ross Stores-owned
dd’s DISCOUNTS, which serves an
even lower-income demographic
($40,000 to $45,000 in household
income), fared even worse.

“I would say the health of our
customer…they’re being squeezed—
food and fuel prices with inflation
there means they have less to spend
on discretionary items,” said Mi-
chael Hartshorn, chief operating of-
ficer at Ross Stores, on the Thurs-
day call with investors.

How well off-price retailers do
going forward partly depends on
how much the economy slows down.
For both off-price chains and dollar

stores, sales growth was weak in the
early innings of the 2008 recession
as their usual customers made
fewer purchases. But they ended up
thriving once higher-income con-
sumers started feeling squeezed,
too.

While predicting the scale of an
economic downturn is hard, it is
easier to see how treacherous to-
day’s selling environment is for tra-
ditional clothing stores that are
dealing with quickly shifting con-
sumer preferences at a time when
they need to order early to get in
front of supply-chain bottlenecks.
That makes for an ideal environ-
ment for off-price chains, which are
nimble operators. Having at least
one part of the profit equation in
the bag—cheap, plentiful merchan-
dise—is a big advantage.

Even after the recent bloodbath
in retail stocks, many still sport
higher share prices than they did at
the end of 2019, including Macy’s
and Target. A broad basket of re-
tailers—the S&P Retail Select Indus-
try Index—is up by more than one-
third since then. By contrast, TJX,
Ross and Burlington Stores still go
for prices below prepandemic levels.

Investors don’t need to go sifting
through the racks at T.J. Maxx to
find a deal here.

—Jinjoo Lee

Now, other retailers’ misfortunes
could flip that script. TJX Cos. Chief
Executive Ernie Herrman said dur-
ing the company’s earnings call last
Wednesday that the buying environ-
ment for inventory is “extremely
loaded across the board.” Barbara
Rentler, chief executive of Ross
Stores, said in an earnings call
Thursday that “there is a lot of sup-
ply out there.”

Off-price retailers are getting so
many calls with offers of closeout
inventory that they started waiting

Change in grossmargin in fiscal
2021 comparedwith 2019

Source: S&P Global Market Intelligence

Note: Fiscal year 2021 ended in early 2022 for all
companies except Nike and Tapestry, whose fiscal
years ended in May and July 2021, respectively.
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Money appears to have been
burning a hole in Broadcom’s
pocket. A lot of money.

The hyper-acquisitive chip com-
pany set its sights on the software
market in 2018 with its $18.9 bil-
lion acquisition of CA Technolo-
gies. But its growth strategy
turned more expensive as software
valuations soared. The S&P 500
Software & Services Group rose
120% between the time of the CA
deal and the index’s peak last
year—nearly twice the S&P 500’s
gain during that time. A run at
privately held SAS Institute last
year came to naught as employees,
in fear of losing their perk-heavy
culture, revolted against the re-
ported deal.

Software companies can’t afford
to be as picky now that valuations
have tumbled hard in the wake of
the market’s broad selloff. That,
combined with the steady growth
of Broadcom’s free cash flow, has
apparently emboldened the com-
pany to try again—in a big way.

The Wall Street Journal reported
Sunday night that the company is
in “advanced talks” to acquire VM-
ware. The software maker spun off
from Dell Technologies late last
year was sporting a market value
of about $40 billion before the
news. The Journal reported Mon-
day afternoon that the companies
are discussing a deal price around
$60 billion.

That would be Broadcom’s larg-
est acquisition by far, though it still
would be less than half of what the
chip maker proposed to pay for
Qualcomm before that deal got
scuttled by the White House in
2018. Broadcom’s share price fell
about 3% on the news Monday,
though initial reactions were gener-
ally positive. Stacy Rasgon of Bern-
stein cited Broadcom’s record in
deals and said “Hock (Chief Execu-
tive Officer Hock Tan) has yet to do
a bad one, software or otherwise.”

The deal would also transform
Broadcom from a chip maker who
dabbles in software. VMware gener-

ates about $13 billion in annual rev-
enue now—nearly double the size of
Broadcom’s current software busi-
ness. If the deal were completed in
Broadcom’s current fiscal year,
about 45% of the company’s total
revenue for the fiscal year ending

October 2023 would be from soft-
ware, based on Wall Street’s current
projections for the two companies.
And that is with Broadcom’s chip
side still averaging double-digit an-
nual growth in that time.

But that might depend on how
much Broadcom alters VMware’s
business to fit its own parameters.
Software companies typically ex-
pend significant sales and market-
ing dollars to chase high growth
rates. At an analyst meeting in No-
vember, Broadcom spelled out its
preference for a contrarian ap-
proach—one that produces mid-
single-digit growth with operating
margins in the 70% range. VMware
typically has spent about 32% of
revenue on sales and marketing,
with adjusted operating margins
expected to fall below the 30%
mark this year as it works to tran-
sition its business to a cloud
model.

Broadcom might have some-
thing else in mind.

—Dan Gallagher

Dell Could Well Be Tech’s Cheap Dark Horse
Nobody expects much from Dell

these days. That might turn out to
be a good thing for the 38-year-old
tech giant.

Dell is one of only six U.S.-listed
tech companies currently generating
more than $100 billion in annual
revenue. It is also the cheapest by
miles, trading at less than six times
forward earnings compared with the
20 times averaged by Apple, Micro-
soft and the parent companies of
Google and Facebook. Amazon re-
mains an outlier at 65 times. Dell
even sports a substantial discount to
close rival HP as news of a sizable
investment by value investor Berk-
shire Hathaway has spared that
company from much of the brutal
tech selloff that has ensued since.
HP’s shares have lost only 1% since
Berkshire’s stake was reported in a
securities filing last month while
Dell’s have tumbled 15% in that time.

Much of the market’s dim view
on Dell can be attributed to the
company’s evolution into a titan of
huge-but-mature tech hardware
markets such as personal comput-
ers, servers and data-storage sys-
tems. Following the completion of
the spinoff of its ownership stake in
VMware late last year, about two-
thirds of Dell’s revenue now comes
from PCs and related peripherals
such as displays and webcams.
These enjoyed a boost from the pan-
demic in what typically has been a
slow-to-no-growth business. Accord-
ing to market research firm IDC,
global PC shipments averaged an
annual decline of 1.4% over the 10-
year period before the pandemic’s
start in early 2020.

PC shipments jumped to double-
digit growth annual rates over the
past two years, but that is fading
now. Yet while Dell has long been a
third-place player in PCs in terms of

market share, its strong exposure to
the corporate market relative to the
more volatile consumer side has
proven to be a boon. IDC says global
PC shipments fell 5.1% year over
year in the first quarter, but Dell’s
shipments rose 6% in the same pe-
riod while Lenovo and HP saw theirs
fall 9% and 18%, respectively. Dell is
also the only one of the three to
have gained market share in 2021,
per IDC’s data.

PCs are clearly through their pan-
demic boom. But as most companies
settle into a hybrid work environ-
ment—with employees splitting
their time between office and work-
ing from home—sales of PCs and
peripherals are likely to remain ele-

vated from their prepandemic levels.
Simon Leopold of Raymond James
says commercial PC demand “has
remained healthy” even as con-
sumer demand has cooled.

The near-term outlook for Dell’s
server and data-storage business is
a bit murkier given Cisco Systems’
most recent quarterly results. The
network equipment giant posted a
rare revenue miss for the fiscal
quarter ended April and issued an
even bleaker forecast, mostly blam-
ing Covid 19-related lockdowns in
China that have constrained the
company’s ability to get the neces-
sary components to ship its prod-
ucts. That report cast a shadow over
other companies in IT hardware;

Dell, HP and Hewlett Packard Enter-
prise shares have averaged a 8% loss
since Cisco’s report.

But the selloff also might have
set a low bar for Dell’s own results
due for release on Thursday. Toni
Sacconaghi of Bernstein estimates
Dell’s backlog of orders for its Infra-
structure Solutions segment grew
by $1.2 billion in the fiscal quarter
ended January, and he added in a
note Friday that the company “has
more control of its supply chain
than others.” That won’t keep Dell
fully immune to the problems af-
flicting its peers. In this market,
though, absence of even worse news
might just be good enough.

—Dan Gallagher

It Is Treasure-Hunt Season for Off-Price Retail

Broadcom’s segment revenue

Source: FactSet
Note: Fiscal year ends in October
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