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WASHINGTON—President
Biden plans to tap as much as
180 million barrels of govern-
ment oil reserves to help tamp
down near-record-high fuel
prices, an unprecedented gov-

ernment intervention into oil
markets following Russia’s in-
vasion of Ukraine.

In remarks from the White
House on Thursday, Mr. Biden
framed high energy prices as a
wartime issue that requires a
robust and wide-ranging re-
sponse. The oil release—about
a million barrels a day for six
months, starting in May—
would be the Biden’s adminis-
tration’s third and by far the

By Timothy Puko,
Tarini Parti

and Collin Eaton

biggest-ever draw from the
U.S.’s emergency stockpile of
about 568 million barrels that
sits underground along the
Texas and Louisiana coasts.

“The action I’m calling for
will make a difference over
time,” Mr. Biden said. “But the
truth is it takes companies
months, not days, to increase
production….This is a wartime
bridge to increase oil supply
until production ramps up later
this year.”

Shortages stemming from
the Russian invasion and the
U.S.’s move to ban the import
of Russian oil have left gasoline
prices across the U.S. close to
the average $4.33-a-gallon re-
cord high they hit earlier in
March, a pressure point for the
president as he attempts to bal-
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Biden Taps Oil
In Bid to Curb
Prices at Pump

Russia Gives Up
Chernobyl Control

“We have completely de-
stroyed the enemy’s plans,”
said Brig. Gen. Oleksandr Hru-
zevych, deputy chief of staff of
the Ukrainian army. “The ad-
versary has completely lost its
offensive potential in the Kyiv
region. It is trying to dig in
and turn to defense in the
places it has occupied.”

Russia said it would de-
crease its attacks around Kyiv,
Ukraine’s capital, and Cherni-
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BY JAMES MARSON
AND MATTHEW LUXMOORE

The average rate for a 30-
year fixed-rate loan jumped to
4.67%, mortgage-finance giant
Freddie Mac said Thursday,
marking the weekly figure’s
highest reading since Decem-
ber 2018.

The increase extends the
2022 surge in mortgage rates.
The rise is hardly unforeseen,
given the record low rates
reached in the pandemic pe-
riod and concerns about high
U.S. inflation readings. But it
has been faster than many an-
alysts expected. At the begin-
ning of the year, the average
rate on the U.S.’s most popu-
lar home loan was 3.22%.

Over time, higher mortgage
rates typically slow home-
buying activity. But for now,
there are ample signs that the
U.S. home boom, featuring
surging prices, ultralow inven-
tories and persistent demand
around the country, is far
from over.

BY ORLA MCCAFFREY

Leggings?
Jeans? Dress
Sneakers?

i i i

Return-to-office
dress codes are
baffling bosses

BY KATHERINE BINDLEY

Warren Bischoff, who leads
a group of financial advisers in
the Washington, D.C., area, has
taken on a new role since re-
turning to the office a few
months ago. He’s the dress-
code police.

In a single week, he had to
tell one employee that white
tennis sneakers are a no-no,
another that bluejeans aren’t
appropriate, and a third that T-
shirts will never fly. In a recent
edge-case ruling, he decided
that “dress sneakers”—brown
shoes with a white sole—might
be OK, but only on Fridays.

“They have a foot in both
camps,” he says. “They’re very
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Growth in
consumer
spending slowed in
February, as
inflation
accelerated. U.S.
households
boosted their
spending at a
seasonally
adjusted 0.2% pace
in February from
the month before,
down from a
revised 2.7% rate
in January. A2

theater became a last-chance refuge, includ-
ing for many who had once gone to see plays
there and those left homeless. By then, the
theater had no electricity, no food, no run-
ning water and just six bathrooms.

Evgeniya and her husband, an actor, had
worked at the theater for two decades and
knew its offices and passageways, its strong
walls and false ones. For nearly three weeks,
their knowledge and gut instincts directed
the daily lives of those crowding inside.

“We clutched at our heads,” Evgeniya said.
“This is madness. I panicked because I didn’t
know how to organize all these people.”
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For a Time, UkrainiansMade a
Village of theMariupol Theater
Before the Russian bombing, families in hiding worked together

Ukrainian officials said
their armed forces are press-
ing forward against Russian
military units around Kyiv,
seeking to exploit Moscow’s
efforts to regroup after weeks
of heavy losses, while Russian
forces handed control of the
Chernobyl nuclear-power plant
back to Ukraine.

After taking back the city of
Irpin northwest of Kyiv this
week, Ukrainian forces are now
engaged in heavy fighting in
the neighboring towns of Bucha
and Hostomel, officials said.

In the Chernihiv region
north of the capital, Ukrainian
forces retook two villages and
were pushing for further
gains, officials said.

A head-spinning quarter
came to a disappointing end,
with major stock indexes suf-
fering their worst performance
in two years and other markets
recording some of the most ex-
treme moves on record.

The action reflects a sense
of dislocation shared by many
traders and portfolio managers
who are confronting challenges
not seen in years. Yet their un-
ease has been offset in part by
a determination among many
investors to take advantage of

any price declines to add to po-
sitions in stocks, bonds and
commodities.

Inflation has surged to its
highest level in four decades,
Russia’s invasion of Ukraine has
rattled already stretched supply
chains and the Federal Reserve
has embarked on a rate-in-
crease plan whose pace inves-
tors struggle to handicap.

All three major U.S. indexes
declined more than 1.5% on
Thursday, with losses accelerat-
ing in the final hour of the ses-
sion as traders dumped stocks
to end the quarter. The declines

 Commodities’ rally in quarter
is best since 1990.................... B1

 Bond-market rout robs
investors of haven.................. B6

have dragged the S&P 500
down 4.9% over the past three
months, snapping a seven-quar-
ter streak of wins. The Dow
Jones Industrial Average and
Nasdaq Composite have lost
4.6% and 9.1%, respectively, this
year.

U.S. oil futures cleared $130
a barrel in early March, a level
that flashed a warning for
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BY GUNJAN BANERJI

Stocks Suffer Worst Quarter
In 2 Years AmidWar, Inflation

As Russia laid siege to the Ukrainian port
city of Mariupol, battering apartment blocks
and killing civilians, more than 1,000 people
took shelter in the performing-arts theater.

Evgeniya, a theater lighting technician,
and her husband, Sergey, arrived on Feb. 25
and welcomed the first few dozen people.
“Someone had to go and help,” she said.

A barrage from air, land and sea terrorized
Mariupol’s 450,000 residents, destroying
most of the city’s habitable buildings. The

By Brett Forrest in Odessa, Ukraine, and
Isabel Coles in Zaporizhzhia, Ukraine

Mortgage Rates Leap
To Highest Since 2018

But rising rates stand to
further reduce affordability at
a time when many lower-in-
come households are already
stretched.

“It’s going to take a pretty
healthy increase in rates to
moderate the demand,” said
Phil Shoemaker, president of
originations at Homepoint Fi-
nancial Corp., a Michigan-
based mortgage lender.

The 30-year fixed rate rose
from 4.42% a week ago, con-
tinuing a steady rise that has
pushed home-loan rates
within sight of 5% for the first
time in four years.

So far, higher rates haven’t
dented consumer interest.
The number of applications
submitted by hopeful home
buyers has risen for three of
the past four weeks, accord-
ing to the Mortgage Bankers
Association trade group.
Mortgage credit availability, a
measure of lenders’ willing-
ness to issue home loans, rose
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The Ukraine Crisis
 OPEC keeps output plan

backed by Russia............ A7
 Drones evade West’s air

defense............................... A9
 An 11-year-old’s solo

escape to Slovakia....... A10

Growth in
Consumer
Spending
Eases

Month-over-month change in U.S.
consumer spending

Source: Commerce Department via the St. Louis Fed
Note: Seasonally adjusted
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Shanghai Locks Down in Fight to Contain Virus

SEALED OFF: Workers set up barriers as part of lockdown procedures imposed this week in
Shanghai, where several patients have died at an elder-care hospital hit by Covid-19. A13
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What’s
News

 Biden plans to tap as
much as 180 million barrels
of government oil reserves
to help tamp down near-
record-high fuel prices, an
unprecedented govern-
ment intervention into oil
markets following Russia’s
invasion of Ukraine. A1
 Ukrainian officials said
their armed forces are
pressing forward against
Russian military units
around Kyiv, while Russian
forces handed control of the
Chernobyl nuclear plant
back to Ukraine. A1, A7-10
 A federal judge struck
down parts of a Florida elec-
tions law passed last year by
the Republican-led state leg-
islature, saying certainmea-
sures were unconstitutional
and targeted Black voters. A6
 A New York judge threw
out the state’s proposed
congressional maps and
ordered the Democratic-
controlled state Legisla-
ture to redraw them. A6
The Biden administration
will make an additional
35,000 seasonal-worker visas
available to employers ahead
of the coming summer hir-
ing season, the DHS said. A3
 Scientists have un-
veiled what they call the
first complete map of a hu-
man genome, filling in sig-
nificant gaps that persisted
for almost 20 years. A3
 Foreign donors pledged
billions in aid to Afghanistan
to alleviate a humanitarian
crisis in the country. A11
 The House passed legis-
lation aimed at capping
the out-of-pocket cost for
purchasing insulin. A4

A head-spinning quarter
came to a disappointing

end, withmajor stock indexes
suffering their worst perfor-
mance in two years and other
markets recording some of
the most extreme moves on
record. For the year toMarch
31, the S&P 500, Nasdaq and
Dow fell 4.9%, 9.1% and 4.6%,
respectively. A1, B1, B6, B13
 The average rate for a
30-year fixed-rate mortgage
jumped to 4.67%, Freddie
Mac said, marking the
weekly figure’s highest read-
ing since December 2018. A1
 Inflation reached a40-year
peak in February, according to
the Fed’s preferred gauge, as
the Commerce Department’s
personal-consumption-expen-
ditures price index climbed
6.4% from a year earlier. A2
 Bain Capital said it was
examining a possible bid for
Toshiba, and the Japanese
company’s top shareholder
pledged its support to Bain.B1
Authorities probing timely
trading inActivision securities
are looking into at least one
meeting between the firm’s
CEO and one of three traders
days before they placed a big
bet on Activision shares. B1
 Justice Department
prosecutors are narrowing
the scope of their price-fix-
ing case against chicken
company officials, two days
after a second mistrial. B3
Unionizationvotes forAm-
azon workers in two states
drew nearer to conclusion,
with the tally at an Alabama
warehouse close enough to
require a hearing while labor
organizers were narrowly
leading the contest at an-
other facility in New York. B4
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in February, down from close
to 16 million a year ago, ac-
cording to mortgage-data
firm Black Knight Inc.

Refinancings are expected
to make up 33% of mortgage
originations this year, down
from 59% in 2021, according
to the Mortgage Bankers As-
sociation.

Faced with high prices, ris-
ing rates and declining appli-
cation volumes, lenders are
expanding product offerings
and relaxing some borrower
eligibility requirements.

Financing options that al-
low for bigger loans or lower
upfront payments can extend
consumers’ purchasing power
and cushion the impact of the
large price increases of the
past two years. Lenders are
aiming to boost business to
offset shrinking volume and
reduced profit margins.

They are also seeking to
appeal to buyers whose fi-
nances haven’t kept pace with
the 15% rise over the past
year in the median sales price
of an existing house. Rising
home prices are making
homeownership a long shot
for many people.

“The idea of loosening re-

in February to its highest level
since last May, the bankers as-
sociation said, though it re-
mains far below recent highs.

Expectations that the Fed-
eral Reserve will raise inter-
est rates several more times
this year to control inflation
are driving up mortgage
rates.

Before the central bank in
March raised rates for the
first time since 2018, the
Fed’s decision to unwind its
purchases of mortgage-
backed securities had started
forcing rates upward.

Rising rates are reducing
home-loan refinancings,
which powered much of the
mortgage market’s boom in
2020 and 2021. About four
million people could lower
their monthly mortgage pay-
ments through a refinancing

ContinuedfromPageOne

Mortgage
Rate Leaps
To 4.67%
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Rep. Adrian Smith repre-
sents a district in Nebraska.
A U.S. News article on Thurs-
day about trade policy incor-
rectly said he is from Nevada.

In some editions Thurs-
day, a Page One article about
a security guarantee for

Ukraine misspelled the first
name of German government
spokesman Steffen Hebestreit
as Stefan.

Martin Sorrell’s last
name was misspelled as Sor-
rel in one instance in a Busi-
ness & Finance article on

Thursday about S4 Capital
PLC.

The community of Pal-
metto Bluff, in Bluffton, S.C.,
was misspelled as Palmetto
Bluffs in a March 25 Mansion
article about empty-nesters
moving to larger homes.

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

CORRECTIONS AMPLIFICATIONS

Personal-consumption-
expenditures price index,
change from a year earlier

Source: Commerce Department
Note: Seasonally adjusted
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DeJoy Says Probe
Closed, No Charges

Postmaster General Louis De-
Joy said the Justice Department
closed without criminal charges an
investigation into political fundrais-
ing activity at his former business.

“As I said from the beginning
and have maintained throughout
this process, I was confident that
after a thorough review the Jus-
tice Department would find all of
my activities to be lawful,” Mr. De-
Joy said Thursday. “I have always
adhered to the law in my personal
and professional life.”

The Justice Department de-
clined to comment. It is standard
practice for department officials to

reveal to defense lawyers that
their investigations have concluded
without charges rather than make
that announcement themselves.

A DeJoy spokesman said Mr.
DeJoy’s lawyer received that noti-
fication.

Mr. DeJoy, a wealthy former lo-
gistics executive and GOP donor,
was appointed postmaster general
in 2020 by the Board of Gover-
nors controlled by then-President
Donald Trump. He remains in the
position in the Biden administra-
tion. He confirmed the existence
of a Justice Department probe
last June when his spokesman
said investigators were examining
campaign contributions made by
employees who worked for him
when he was in the private sector.

—Associated Press

FLORIDA

Suit Challenges Law
Restricting Teaching

A group of plaintiffs including
parents and students filed a
lawsuit Thursday challenging
Florida’s law restricting teaching
about sexual orientation and
gender identity in public schools.

The suit argues that the Pa-
rental Rights in Education law—
which opponents have dubbed
the “Don’t Say Gay” bill—is un-
constitutionally vague and vio-
lates principles of free speech
and equal protection. Filed in
U.S. District Court for the North-
ern District of Florida in Talla-
hassee, the lawsuit seeks an in-
junction barring the law from

taking effect.
The Florida law, which Repub-

lican Gov. Ron DeSantis signed
Monday, has triggered acrimoni-
ous debate. Supporters say it is
aimed at asserting more paren-
tal control over children’s educa-
tion. Opponents say it is de-
signed to censor discussion
about lesbian, gay, bisexual and
transgender people.

The law, which is scheduled
to take effect on July 1, prohib-
its instruction on sexual orienta-
tion or gender identity from kin-
dergarten to third grade and
bans it in later grades if not
“age-appropriate or developmen-
tally appropriate for students.” It
allows parents to sue school dis-
tricts over alleged violations.

—Arian Campo-Flores

VIRGINIA

U.S. Navy Plane
Crashes, One Dead

A U.S. Navy plane crashed
into the water along Virginia’s
Eastern Shore Wednesday night,
killing one crew member and in-
juring two others, officials said.

The crash occurred during
routine flight operations, a Navy
spokesman said, adding that the
cause is being investigated. The
crash occurred at 7:30 p.m. ET.

The injured crew members
were rescued by Maryland State
Police and treated for non-life-
threatening injuries, the Navy said.
It hasn’t released the name of the
deceased crew member.

—Omar Abdel-Baqui

U.S. NEWS

ployers scrambled to hire new
workers. Personal income in-
creased by 0.5% in February
over the prior month, a pickup
after it was nearly flat in Jan-
uary, but inflation rose more
quickly. Income after taxes,
adjusted for inflation, fell for
the seventh straight month in
February to the lowest level
since March 2020, the Com-
merce Department said.

The data add up to a pic-
ture of the economy growing
as shoppers benefit from a
strong labor market and rising
wages, but see those gains
eroded by rising inflation,
economists said.

Inflation “will be an even
bigger drag in March with
surging energy prices in the
wake of the Russian invasion
of Ukraine,” said Gus Faucher,
chief economist at the PNC Fi-
nancial Services Group.

Consumer prices rose 0.6%
on the month and 6.4% on the

year, a new 40-year peak as
measured by the department’s
personal-consumption expen-
ditures price index, the Fed-
eral Reserve’s preferred gauge.
Annual core PCE inflation,
which strips out volatile food
and energy prices, rose to 5.4%
in February.

In February, the wave of
Covid-19 infections from the
Omicron variant faded, leading
consumers to spend more on
services like dining in restau-
rants and traveling. Services
spending rose by 0.9% in Febru-
ary, the most since last July,
while goods spending declined
by 1%, largely because of lower
spending on vehicles as prices
continued to rise and supply-
chain issues hurt availability.

Spending on vehicles and
parts dropped 4% on the
month in February as auto
makers struggled to get manu-
facturing components such as
semiconductors because of

pandemic supply issues, ana-
lysts said. Still, pent-up de-
mand for goods currently in
short supply should support
household spending growth
over the next year as supply
chains normalize and avail-
ability increases.

The shift toward services
spending shows consumers re-
balancing after Omicron hurt
demand for restaurant meals
and entertainment and forced
some Americans to cancel
travel plans.

Travel, both for leisure and
business, has rebounded faster
than expected from Omicron,
airline executives said. Major
U.S. airlines said earlier in
March that their revenue in
the first quarter of 2022
would likely be at the high end
of what they had expected at
the start of the year, or better.

Kim Cook, the owner of Love
to Travel, a tropical destina-
tions-focused travel agency in

Overland Park, Kan., said that
her customers aren’t letting
high airline ticket and hotel
prices deter them from booking
trips, especially with large
groups of friends and family.

“They say, ‘I know it’s going
to be pricey, but we haven’t
been anywhere in two years,
we really want to do this,’”
Ms. Cook said. After building
up savings during the pan-
demic, “they’ve got the money
to burn.”

New applications for U.S.
unemployment benefits rose
slightly last week, but re-
mained near historic lows, in-
dicating a strong labor market
in which employers are hold-
ing on to their workers.

Consumers are sending
mixed signals about how they
feel about the direction of the
economy. The Conference
Board’s consumer-confidence in-
dex for March showed that con-
sumers are optimistic about the

Covid-19 situation and the labor
market, but are concerned
about the impact of Russia’s in-
vasion of Ukraine on inflation.
The invasion pushed up energy
and commodity prices, adding
to snarled supply chains and
goods shortages that were ex-
acerbating price pressures.

“The outlook going forward
is definitely not as rosy as it
was,” said Alex Lin, an econo-
mist for Bank of America.
“We’re expecting growth to
slow down and consumer
spending to slow with it.”

While companies for the
most part say they can pass
along price increases, they
warn there are limits to what
consumers will be willing to
tolerate before high prices be-
gin to cut into demand.

Inflation and shortages
have already pushed consum-
ers to switch from more ex-
pensive brands to cheaper op-
tions, survey data show.

Consumer spending growth,
a key engine of the economy,
slowed sharply in February, as
the Omicron surge of Covid-19
eased and inflation accelerated
amid Russia’s invasion of
Ukraine.

U.S. households boosted
their spending at a seasonally
adjusted 0.2% pace in February
from the month before, down
from a revised 2.7% rate in Jan-
uary, when spending rebounded
from an Omicron-related dip in
December, the Commerce De-
partment said Thursday.

Household incomes rose in
February as the unemploy-
ment rate dropped and em-

BY GABRIEL T. RUBIN

Consumer-Spending Growth Falters
Households boosted
outlays 0.2%, down
from 2.7%; inflation
tops income gains

quirements at a time when the
real-estate market has been
going gangbusters…can give
you flashbacks to 2005 and
2006,” said Greg McBride,
chief financial analyst at
Bankrate.com. But “credit is
significantly tighter,” he
added.

Rising mortgage rates typi-
cally reduce lending because
fewer homeowners can save
money through refinancings
and higher rates can discour-
age potential buyers.

Lenders want to find prod-
ucts “to make sure they get
enough volume and keep their
doors open,” said Mike Fratan-
toni, chief economist at the
Mortgage Bankers Association.

An increase in offerings for
jumbo loans, those too big to
qualify for a traditional gov-

ernment loan, and adjustable-
rate mortgages have driven
the expansion of mortgage
credit, the association said.
Lenders are increasingly eas-
ing minimum credit scores
and allowing borrowers to
take out larger loans relative
to the value of the homes they
are buying.

Still, people who want to
buy a home this spring face
plenty of challenges.

At the current sales pace,
the supply of homes on the
market would last 1.6 months,
a record low, according to the
National Association of Real-
tors.

The median American
household would need to de-
vote 34% of its income to
cover monthly payments on a
median-price home in January,

according to the Federal Re-
serve Bank of Atlanta. That is
the highest since November
2008.

Consumer lenders made
lending standards stricter
when the pandemic first hit,
worried that a wave of unem-
ployed workers wouldn’t be
able to make good on their
loan payments. In the mort-
gage market, some banks re-
stricted refinances on jumbo
loans to customers with hun-
dreds of thousands of dollars
on hand.

After the initial shock to
the mortgage market, ultralow
rates and a flood of refinance
and purchase applications
meant lenders could be picky
with their offerings and the
type of borrowers they ap-
proved.

Inflation reached a 40-year
peak in February, according to
the Federal Reserve’s preferred
gauge, buoyed by supply prob-
lems and strong U.S. consumer
demand.

The Commerce Department
said Thursday that its personal-
consumption-expenditures
price index climbed 6.4% in
February from a year earlier,
faster than the 6% increase for
the year that ended in January.
The February rise was the fast-
est since 1982.

The so-called core PCE price
index, which excludes volatile
food and energy costs, rose
5.4% in February from a year
before, compared with the 5.2%
increase for the year through
January. That marks the sharp-
est 12-month rise since 1983.

On a monthly basis, core
prices climbed a seasonally ad-
justed 0.4% in February from
the prior month, compared with
0.5% in January. That slight
moderation hints that inflation
measured by the core PCE price
index may have peaked.

Fed Chairman Jerome Pow-
ell said March 16 that the cen-
tral bank is watching one-
month changes in inflation
closely to strip away distor-
tions caused by high inflation
in the spring of 2021.

The latest inflation readings
add to pressure on Fed officials
to keep raising interest rates
this year to lower price pres-
sures. The central bank raised
its benchmark rate in March for
the first time since 2018 and
penciled in six more increases
by year’s end, the most aggres-
sive pace in more than 15 years.

Mr. Powell said March 21
that the inflation outlook had
worsened significantly—even
before Russia’s invasion of
Ukraine. The effects of the war
and sanctions imposed by the
West on Russia’s economy
could exacerbate supply-chain
disruptions while driving up
prices of key commodities.

Fed officials lifted their
benchmark rate in March by a
quarter percentage point to a
range between 0.25% and 0.5%
from near zero. They signaled
they expect to lift the rate to
nearly 2% by the end of this
year. Most of them projected
core PCE inflation would end
the year at 4.1%.

Thursday’s data follow four-
decade-high inflation readings
from the Labor Department. In
February, the consumer-price
index leapt 7.9% from a year
earlier, with core CPI up 6.4%.

BY GWYNN GUILFORD

Inflation
Hits 6.4%
In Gauge
Fed Prefers

Average rate on a 30-year fixedmortgage

*Figures represent the share of median U.S. income needed to pay for the monthly mortgage payment on a median-priced home.
Sources: Freddie Mac (rate); National Association of Realtors (price); Mortgage Bankers Association (availability, originations); Federal Reserve Bank
of Atlanta (income needed)
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The housing market has been scorching, but rising interest rates,
fueled by the Fed’s inflation fighting, will make buying more costly.
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Storms, Tornadoes Leave Trail of Destruction Through the South

DEMOLISHED: Homes in Vancleave, Miss., were blasted by a tornado, one of at least two in Mississippi and Tennessee on Wednesday.
In the western Florida Panhandle, a twister killed two people, while thousands were without electricity Thursday in several states.
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pletion in 2003. That landmark
effort, the result of the $3 bil-
lion Human Genome Project,
sought to read every letter of a
person’s DNA but even with
refinements made in the ensu-
ing years is believed to have
found only about 92% of them.

The researchers behind the
new map were determined to
find the missing 8%.

“Many of us did not want to
walk away. We wanted to fin-
ish the genome,” said Univer-
sity of Washington geneticist
Evan Eichler, who participated
in the Human Genome Project
and is now a member of the
Telomere-to-Telomere Consor-
tium.

The consortium, named for
the caps at the tips of chromo-
somes to indicate that the
chromosomes would be se-
quenced in their entirety, is a
grass-roots effort involving
more than 100 scientists from
around the world.

The new map cost a few
million dollars to create, ac-
cording to Adam Phillippy, a
computational biologist at the
National Human Genome Re-
search Institute, reflecting how
sequencing costs have fallen
sharply over the years.

The twin strands of DNA in
human cells contain about
three billion letter pairs spread
among 23 pairs of chromo-
somes. The genetic material
helps determine eye and hair
color, stature and other physi-
cal characteristics, as well as
risks for certain diseases.

Sequencing machines can’t
read all those letters at the
same time. Instead, the ma-
chines read segments, typically
ranging from a few hundred to
a few thousand letters. Once
the individual segments are se-
quenced, computers are used
to determine the order of the
segments and thus the overall
map of the genome.

Scientists liken the process
to assembling a giant jigsaw
puzzle. Human cells typically
contain two genomes, one
from the mother and one from
the father. “It is like having
two identical puzzles that
only vary slightly in the same
box,” said Karen Miga, an as-
sistant professor of biomolec-
ular engineering at the Uni-
versity of California, Santa
Cruz, who helped organize the
consortium.

Consortium scientists said
they hoped the technique used
to create the new map would
fuel other continuing projects,
including a “human pan-ge-
nome reference” based on
DNA from hundreds of indi-
viduals of different ancestries
to better reflect the world’s
genetic diversity. The field of
genetics has struggled for
years with a lack of diversity
in DNA databases, Dr. Eichler
said.

Scientists have unveiled
what they call the first com-
plete map of a human genome,
filling in significant gaps that
persisted for almost 20 years
and setting the stage for new
discoveries about human evo-
lution and fresh insights into
cancer, birth defects and aging.

The newly mapped regions,
described in six papers pub-
lished this week in the journal
Science, include parts of the
genome that had long been un-
characterized because of the
limits of DNA-sequencing tech-
nology.

“This is the first gapless se-
quence of a human genome,”
Dr. Eric Green, director of the
National Human Genome Re-
search Institute, said Thursday
at a press event about the new
map. The institute, part of the
National Institutes of Health,
was a major funder of the
project.

The scientists behind the
research identified 99 new
genes that likely code for pro-
teins essential to human life,
along with 2,000 more whose
function is unclear.

Exploiting the new map for
medical care would likely take
years of additional research,
said Dr. Wendy Chung, a Co-
lumbia University geneticist
who wasn’t involved in the ef-
fort. But the map “gets us to
the starting line,” she said,
adding, “We have patients
with diseases that we know
are genetic but we haven’t
been able to identify. I hope
this map will help us fill in
some of the gaps in our knowl-
edge.”

The scientists also cor-
rected thousands of errors in
an earlier map of human DNA,
which has served as a refer-
ence for doctors, geneticists
and researchers since its com-

BY AMY DOCKSER MARCUS

Human Genome Map Is Completed

A genome researcher in 1997. Scientists have been working to complete the genome map for decades.
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Of the 35,000 additional vi-
sas announced Thursday,
11,500 will be set aside for ap-
plicants from El Salvador, Gua-
temala, Honduras and Haiti,
four countries with histori-
cally high proportions of ille-
gal migration to the U.S. The
Biden administration views
these visas as a way to pro-
vide would-be migrants with
alternative paths to the U.S.
Employers generally lobby
against such a carve-out be-
cause businesses don’t have
established recruiting net-
works in those countries.

The remainder will be set
aside for returning workers
from any country.

The H-2B visa program for
seasonal workers enables em-
ployers to hire as many as
66,000 temporary foreign
workers a year. Since 2017,
Congress has permitted the
department each year to raise
that cap by as many as 64,000
additional visas.

Employers must first at-
tempt to recruit an American
worker and receive certifica-
tion from the Labor Depart-
ment that there are none
available to do the job. The
program comes with require-
ments on how much employ-
ers must pay the workers, and
employers must continue re-
cruiting Americans even after
foreign laborers are hired.

The Biden administration
will make an additional 35,000
seasonal-worker visas avail-
able to employers ahead of the
coming summer hiring season,
the Department of Homeland
Security said Thursday.

The visas are being made
available in addition to 33,000
visas already set aside for sea-
sonal employers, such as land-
scapers, fisheries, resorts and
vacation-town vendors, for the
summer hiring season. They
will be available to employers
looking to bring on temporary
workers with start dates be-
tween April 1 and Sept. 30.

Homeland Security Secre-
tary Alejandro Mayorkas said
the additional visas were “in-
formed by current demand in
the labor market,” and would
“help to support American
businesses and expand legal
pathways for workers.”

The move marks the largest
release of additional visas for
the summer season since Con-
gress changed the rules in
2017 governing how many sea-
sonal-worker visas would be
made available each year. Last
spring, the Biden administra-
tion increased the H-2B visa
supply by 22,000. And, for the
first time, it also released an-
other batch of 20,000 visas for
last winter’s hiring season.

BY MICHELLE HACKMAN

U.S. to Boost
Worker Visas
For Summer

nonconforming people. More
than 1.2 million people in the
U.S. identify as nonbinary,
which means their gender
identity doesn’t align with tra-
ditional male or female defini-
tions, according to a June 2021
study from the University of
California, Los Angeles.

In recent years, more U.S.
states and companies have of-
fered the option of an X gen-
der designation on driver’s li-
censes and other identification
documents. The State Depart-
ment issued its first passport
with an X gender designation
in October 2021 to Dana
Zzyym, an intersex and nonbi-
nary U.S. Navy veteran who
sued the department in 2015
over the issue.

“It took six years, but to
have an accurate passport, one
that doesn’t force me to iden-
tify as male or female but rec-
ognizes I am neither, is liberat-
ing,” Mx. Zzyym, who uses the
gender-neutral honorific, said
in a statement at the time.

U.S. travelers who don’t
identify as male or female may
soon have an easier time as
they take to the skies.

Americans will be able to
select an X gender designation
on their passport applications
starting April 11, the State De-
partment said Thursday. The X
gender marker will be defined
as “unspecified or another
gender identity” on forms, the
department said, based on in-
put from members of the LG-
BTQ community and others.

The Transportation Security
Administration, meanwhile, is
planning technology updates
to its body scanners, new
screening procedures and a
new gender option for TSA
PreCheck enrollment.

The moves are part of a fed-
eral effort to expand options
available for applicants and
promote equal rights for trans-
gender, nonbinary and gender

BY JENNIFER CALFAS
AND ALISON SIDER

Passports to Include
‘X’ Gender Option
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WASHINGTON—Some Dem-
ocratic senators criticized the
Biden administration’s stance
on an emerging Asia-Pacific
economic agreement as lacking
measures to help U.S. export-
ers, exposing a widening rift
among Democrats over the
country’s trade policy.

Speaking at a Senate Fi-
nance Committee meeting
Thursday to discuss President
Biden’s annual trade policy
agenda, several senators, in-
cluding some Democrats, ex-
pressed concerns about the
lack of market-opening mea-
sures such as tariff reduction in
the new economic framework
the administration is preparing
to launch this spring with
friendly Asia-Pacific countries.

Administration officials led
by U.S. Trade Representative
Katherine Tai have touted
a “worker-centric” trade policy
that aims to elevate workers
and manufacturing at home,
while shying away from pursu-
ing traditional trade agree-
ments. Ms. Tai said last week
that free-trade agreements are
a “very 20th century tool” and
that more innovative policies
are needed to respond swiftly
to the economic challenges
posed by nonmarket economies
including China.

That approach has frus-
trated some Democrats.

“The biggest economic op-
portunity for the United States
is to sell things outside of the
United States. That means you
have to have market access,”
said Sen. Maria Cantwell (D.,
Wash.). “We have a president
who has a great global pres-

ence. He should be advocating
a global economic opportunity
for the United States.”

Sen. Bob Menendez (D., N.J.)
described the new Asia-Pacific
framework as “not sufficiently
ambitious” without the tangi-
ble benefits that would derive
from market access negotia-
tions. “It’s a lot of flowery lan-
guage but I’m trying to see
whether this does anything to
open markets for our farmers
and ranchers in areas of the
world where America just flat
needs to be a presence.”

The Indo-Pacific Economic
Framework, or IPEF, is the ad-
ministration’s main vehicle to
deepen economic relations with
Asia-Pacific countries. It re-
places the Trans-Pacific Part-
nership agreement, a compre-
hensive trade agreement the
U.S. helped to design as a coun-
terweight to China but aban-
doned in 2017 amid bipartisan
concerns that it could lead to
loss of American jobs.

The USTR said in its annual
policy agenda that the new
framework will address issues
including labor standards, digi-
tal trade, supply chain resil-
ience, and the environment.
Unlike a traditional free-trade
agreement, the new pact won’t
include market access negotia-
tions such as lowering tariffs to
promote trade between mem-
bers.

Commerce Secretary Gina
Raimondo told reporters
Wednesday that the new
framework will be launched
later this spring with a “robust
group of initial countries”
without naming them. “It’s a
region from which we have
been absent in recent years. It’s
time for us to step up affirma-
tively,” she said.

Ms. Tai said free trade
agreements remain a tool for
the U.S. but that new ap-
proaches are needed. “Our ap-
proach is guided by the princi-
ple that we need to be able to
trade in a way where we bring
along our stakeholders instead
of pitting them against each
other,” she said, referring to ef-
fects of trade agreements on
U.S. industries and workers.

Some progressive Democrats
expressed their support for the
administration’s focus on work-
ers and environmental protec-
tion, and pressed Ms. Tai to en-
sure those issues are addressed
in the new Asia-Pacific frame-
work.

BY YUKA HAYASHI

Trade Rift
Emerges
Among
Democrats

Some senators
criticized an
emerging Asia-
Pacific agreement.

deeper review of her record.
“To my Democratic colleagues,
I’ll work with you when I can,
but this is a bridge too far,” Mr.
Graham said.

Mr. Graham criticized Judge
Jackson for her work as a pub-
lic defender representing Guan-
tanamo Bay detainees, accused
her of judicial activism in her
rulings on immigration and
complained her sentences in
child-pornography cases were
too lenient.

Mr. Graham, a member of
the Senate Judiciary Commit-

tee, was one of three Republi-
cans who voted last year with
all 50 senators who caucus with
Democrats to confirm Judge
Jackson to the U.S. Court of Ap-
peals for the District of Colum-
bia Circuit. The other two Re-
publican senators were Lisa
Murkowski of Alaska and Susan
Collins of Maine. Ms. Collins on
Wednesday became the first
GOP senator to say she would
support Judge Jackson.

Democrats said Mr. Graham
and other Republicans have dis-
torted Judge Jackson’s record

to justify opposition to the first
Black woman nominated to the
high court for partisan reasons.

Judge Jackson’s nomination
is now likely to deadlock in the
Senate Judiciary Committee on
Monday. But under Senate
rules, Majority Leader Chuck
Schumer (D., N.Y.) can hold a
vote later that day to discharge
her nomination from the com-
mittee by simple majority. That
means Judge Jackson remains
on track for confirmation next
week, also by a simple majority
vote, in the 50-50 Senate.

WASHINGTON—Sen. Lindsey
Graham (R., S.C.) said Thursday
that he would oppose the nomi-
nation of Judge Ketanji Brown
Jackson to the Supreme Court,
dealing a blow to Democrats’
effort to win more bipartisan
support for the pick.

“I know now why Judge
Jackson was the favorite of the
radical left and I will vote no,”
he said in a speech on the Sen-
ate floor, citing the confirma-
tion hearings last week and a

BY LINDSAY WISE

Graham to Oppose Jackson for Court

Biden nominated him to return
to the post in June with back-
ing from labor unions.

Both in his research and in
his previous stint in govern-
ment, Mr. Weil has pushed po-
sitions that have faced fierce
opposition from Republicans
and business groups who say
he has been too friendly to la-

bor interests. Mr. Weil has ar-
gued that gig workers should
be considered employees and
advocated making more work-
ers eligible for overtime pay.

“The vote signifies a repudi-
ation of policies that are de-
structive to small businesses
and franchisees and that only
benefit labor bosses,” said Matt
Haller, president of the Inter-
national Franchise Association,

which waged a campaign op-
posing Mr. Weil’s confirmation.

Bill Samuel, government af-
fairs director for the AFL-CIO,
called Mr. Weil “eminently
qualified” and attributed oppo-
sition to his nomination to his
“strong record on doing the ex-
act job he was nominated for.”
He added: “Enforcing fair labor
practices does not make David
Weil antibusiness, it makes him
pro-worker.”

White House spokesman
Chris Meagher said the admin-
istration was disappointed in
the Senate’s rejection and
would continue to evaluate
how to move forward with the
nomination.

While other Biden nominees
have been withdrawn from
consideration before a vote as
a result of a lack of the major-
ity support needed to pass the
Senate, the defeat for Mr. Weil
marked the first time a Biden
nominee had made it to the
floor and been rejected.

A spokesman for Senate Ma-
jority Leader Chuck Schumer
(D., N.Y.) declined to comment.

Hannah Hurley, a spokesman

for Ms. Sinema, said in a state-
ment that the senator was con-
cerned about Mr. Weil’s “ability
to faithfully execute and up-
hold the law.” Ms. Hurley de-
clined to comment when asked
if Ms. Sinema had told Mr.
Schumer ahead of the vote
Thursday.

Mr. Manchin said in a state-
ment Thursday that he couldn’t
support Mr. Weil “because I do
not believe that the health and
well-being of our small busi-
nesses and the employees who
rely on their success would be
his utmost priority.”

Samantha Runyon, a Man-
chin spokeswoman, declined to
comment on whether Mr. Man-
chin had shared his position
with Democratic leadership.

Mr. Kelly heard concerns
from Arizona small businesses
about Mr. Weil’s record and
couldn’t support the nomina-
tion, said Jacob Peters, a
spokesman for Mr. Kelly. He
added that Mr. Kelly’s concerns
were “shared” but didn’t spec-
ify with whom.

—Natalie Andrews
contributed to this article.

WASHINGTON—The White
House’s labor agenda suffered
a setback when centrist Demo-
crats joined with Republicans
to block David Weil’s nomina-
tion to serve as a top official in
the Labor Department, the first
time one of President Biden’s
nominees has been defeated in
a floor vote.

Democratic Sens. Kyrsten
Sinema and Mark Kelly, both of
Arizona, and Sen. Joe Manchin
of West Virginia joined Repub-
licans in opposing Mr. Weil’s
confirmation as head of the de-
partment’s Wage and Hour Di-
vision, which is responsible for
carrying out the administra-
tion’s policies on worker classi-
fication, the minimum wage,
overtime and other areas. The
vote to advance the nominee
was defeated Wednesday night
with 53 opposed to 47 in favor.

Mr. Weil, an economist at
Brandeis University, previously
served as head of the division
between 2014 and 2017 under
the Obama administration. Mr.

BY DAVID HARRISON
AND ELIZA COLLINS

Top Labor Post Nominee Blocked in Senate

Centrist Democrats
joined Republicans
against DavidWeil’s
nomination.
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economic forecasts some
months in advance of the re-
lease. The latest projections
were completed before the
Federal Reserve’s start of a se-
ries of interest-rate increases
and Russia’s launch of its war
in Ukraine, which will likely al-
ter the trajectory of economic
growth and inflation in 2022
and beyond.

The budget, which the
White House released Monday,
forecasts the U.S. economy will
grow 3.8% in the fourth quar-
ter of 2022, adjusted for infla-
tion, from a year earlier and
2.5% in 2023.

By comparison, the median
Fed forecasts released in
March projected real growth
of 2.8% in 2022 and 2.2% in
2023. Goldman Sachs in late
March projected real GDP
growth of 1.9% in 2022 and 2%
in 2023.

The budget also assumes in-
flation will slow sharply. The
consumer-price index—which
measures what Americans are
paying for a range of everyday
items—was up 7.9% from a
year earlier in February, the
fastest in 40 years. The budget
projects that will average 4.7%
this year and 2.3% in 2023 and
each year thereafter until
2032.

By comparison, Goldman
sees the consumer-price index
rising an average of 7.2% this
year and 3.3% next year, and
then falling to 2.3% by 2027.

Cecilia Rouse, chair of the
White House Council of Eco-
nomic Advisers, told reporters
Monday that Russia’s invasion
of Ukraine will have ramifica-
tions that aren’t reflected in
the budget’s forecasts.

It “will likely put upward
pressure on energy and food
prices. That in turn could rein-
force inflation that was al-
ready an issue prior to the in-
vasion,” Ms. Rouse said.

“The economic forecast, if
we were updating today, we
would look at it somewhat dif-
ferently,” she added.

The budget’s long-term pro-
jections for GDP are higher
than other forecasters’ be-
cause they assume Mr. Biden’s
policies would be fully enacted

and enhance growth, accord-
ing to an administration offi-
cial.

Kent Smetters, director of
the Penn-Wharton Budget
Model, said the budget’s esti-
mates of the ratio of U.S. debt
to GDP grow more slowly over
time than may prove true
given current circumstances,
because its assumptions of low
inflation and relatively higher
growth bias debt estimates
downward. If those assump-
tions were “more aligned with
other forecasters, then the
debt-to-GDP ratio in 10 years
would be larger than what
they are currently forecast-
ing,” Mr. Smetters said.

The budget projects debt
held by the public would reach

102.4% of U.S. GDP in the cur-
rent fiscal year and then fall to
101.8% in fiscal 2023. Debt is
expected to rise in subsequent
years to 106.7% of GDP by
2032.

Still, that debt-to-GDP ratio
is lower than the Biden admin-
istration projected in last
year’s budget, which saw it ris-
ing to 117% over a decade.

Doug Holtz-Eakin, president
of the American Action Forum
and former director of the
Congressional Budget Office
during the administration of
President George W. Bush, said
the budget’s assumptions
about economic growth and in-
flation mean the proposal may
be overstating how much the
government can collect in tax
revenue and understating how
much it will pay for interest
costs and for benefits through
programs like Social Security.

“They’ve stacked it to have
higher revenue and low spend-
ing compared to what the real-
ity will be,” Mr. Holtz-Eakin
said.

Ms. Rouse told reporters
that the White House had ana-
lyzed how unexpected changes
in inflation would affect the
budget’s estimates.

“Based on that analysis, in-
flation above the forecast
raises both expenditures and
revenues by similar amounts
such that it will have little im-
pact on the deficit overall,”
Ms. Rouse said.

The White House is relying
on its recently released bud-
get—including the economic
projections—to help make the
case that President Biden’s
policy proposals are fiscally
responsible.

The proposed budget, how-
ever, forecasts a trajectory for
U.S. economic growth and in-
flation that is rosier than some
outside analysts’ current fore-
casts. That is partly because
the White House finalized its
forecasts last November. But
even compared with what
other forecasters expected
then, the budget’s projections
for economic growth over the
long term are also higher.

For example, the budget,
based on estimates finalized in
November 2021, sees inflation-
adjusted U.S. gross domestic
product growing 2.3% in 2032,
measured on a fourth-quarter-
over-fourth-quarter basis. That
is higher than the 1.8% longer-
run economic growth reflected
in Federal Reserve officials’
median forecasts in September
2021.

It is typical for administra-
tions to complete the budget’s

BY AMARA OMEOKWE

Budget Projections NowLookRosy
White House outlook
before war saw more
growth, less inflation
than current forecasts

Estimates for annual U.S. GDP growth

Note: Measured on an inflation-adjusted basis and from 4th quarter compared
with same period a year earlier.
Sources: Office of Management and Budget, Federal Reserve
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Supreme Court nominee Ketanji Brown Jackson met with Sen. Lindsey Graham (R., S.C.) in Washington last month.

WASHINGTON—The House
passed legislation aimed at
capping the out-of-pocket cost
for purchasing insulin, with
Democrats breaking off a piece
of their dormant healthcare,
education and climate agenda
to try to move the popular pro-
vision through Congress.

Under the bill, which passed
232-193, people covered by pri-
vate health insurance or Medi-
care’s prescription-drug benefit
program would pay no more
than $35 a month on insulin
beginning in 2023. Twelve
House Republicans joined Dem-
ocrats in support of the bill.

While the measure is un-
likely to move through the
50-50 Senate in its current
form, Democrats are exploring
a compromise with Republi-
cans.

Insulin, a lifesaving medica-
tion used to control blood-
sugar levels in people with di-
abetes, has been at the center
of Democratic attempts to
pass into law measures lower-
ing the cost of prescription
drugs. A monthly out-of-
pocket cost limit on insulin
was part of Democrats’ Build
Back Better healthcare, educa-
tion and climate package that
passed the House last year but
died in the Senate.

Reducing the cost of pre-
scription drugs is a potent po-
litical issue ahead of this year’s
midterm elections, and Demo-
crats’ broader bill included ad-
ditional measures to lower the
price of other drugs. With the
broader effort stalled, some
vulnerable lawmakers pushed
for a stand-alone insulin bill,
part of a recent effort to show
the party is fighting inflation
and high prices.

“This is a kitchen-table is-
sue: Are people going to be
able to pay their bills,” House
Speaker Nancy Pelosi (D., Calif.)
said Thursday.

Because the proposal would
place a limit on what insurers
could charge patients out-of-
pocket without directly ad-
dressing the price drugmakers
charge, critics say it could drive
up insurance premiums and
leave the uninsured paying high
prices.

Rep. Cathy McMorris Rod-
gers (R., Wash.), the top Repub-
lican on the Energy and Com-
merce Committee, said
lawmakers should work on al-
ternative legislation that caps
insulin at $50 a month and re-
quires more transparency from
middlemen that negotiate pric-
ing with pharmaceutical com-
panies and drugstores, among
other steps.

“It is a missed opportunity
for thoughtful, strong, biparti-
san work that delivers results,
results that could mean real
savings for people paying for
all kinds of prescription drugs,
not just insulin,” she said.

BY ANDREW DUEHREN

House Bill
Caps Cost
Of Insulin
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Index performance

Source: FactSet
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their rights on multiple fronts
for over a year,” he wrote.
“Without preclearance, Florida
could continue to enact such
laws, replacing them every leg-
islative session if courts view
them with skepticism.”

Republicans defended the
law, saying it would improve the
security of the state’s election
system and that Florida voters
have ample opportunity to cast
a ballot in-person or by mail.

“This is nothing more than
a liberal, activist partisan rul-
ing by a liberal, activist parti-
san judge,” said Florida state
Rep. Blaise Ingoglia, a Republi-
can who sponsored the law. He
said he expected the decision
would be appealed and over-
turned.

Judge Walker struck down
a provision requiring drop
boxes to be manned by elec-
tion workers and limiting their
use to early voting hours, ex-
cept for secure boxes at elec-
tion offices. He also blocked a
measure prohibiting anyone
from “engaging in any activity
with the intent to influence or
effect of influencing a voter”
within 150 feet of a drop box
or polling place. Proponents of
that provision said it would
protect voters but critics
called it vague.

The judge also struck down
new rules for voter-registra-
tion groups, including a re-
quirement that they had to
warn applicants that their reg-
istration could be delivered
late. The judge said that rule
wasn’t justified because such
groups don’t often turn in reg-
istrations late.

A federal judge struck down
parts of a sweeping Florida
elections law passed last year
by the Republican-led state leg-
islature, saying certain mea-
sures were unconstitutional
and targeted Black voters.

U.S. District Judge Mark E.
Walker said that parts of the
law, known as SB 90, specifically
those related to drop boxes,
voter-registration groups and
activity around polling places,
violated the Voting Rights Act
and the 14th and 15th Amend-
ments of the U.S. Constitution.

“This Court further finds
that, to advance the Legisla-
ture’s main goal of favoring
Republicans over Democrats,
the Legislature enacted some
of SB 90’s provisions with the
intent to target Black voters
because of their propensity to
favor Democratic candidates,”
Judge Walker, an Obama ap-
pointee, wrote in a 288-page
opinion issued Thursday.

Judge Walker also invoked
an oversight power under Sec-
tion 3 of the Voting Rights Act
to place Florida under pre-
clearance requirements. For 10
years, he ruled, Florida may
not enact new rules governing
voter-registration organiza-
tions, drop boxes or assistance
to voters waiting in line to
vote without court approval.

Courts have applied that
section of the 1965 Voting
Rights Act sparingly. But
Judge Walker said the move
was necessary in this case.
“Floridians have been forced to
live under a law that violates

BY ALEXA CORSE

U.S. Judge Blocks
Parts of Florida’s
Elections Law

receive bipartisan support, an
independent expert will draw
lines, the judge wrote.

“It is compromise that is the
safest way to avoid the plague
of partisan gerrymandering,”
Mr. McAllister wrote in an 18-
page ruling. “If gerrymandering
is allowed to occur then certain
groups of voters will be dis-
criminated against and become
disenfranchised.”

The ruling, in response to a
lawsuit by Republican voters,
came as candidates for the
House of Representatives as
well as the New York state As-
sembly and Senate were finish-
ing the process of petitioning
for ballot spots in a scheduled
June 28 primary. Mr. McAllis-

ter’s decision threw out the
proposed district lines for the
state Assembly and Senate as
well. It could annul the peti-
tioning process and prompt
New York to push back its pri-
mary date for state and federal
offices, officials said.

Democrats said they would
appeal the decision and played
down its immediate impact.
“It’s going straight to appeal
and it’s got no impact at the
moment,” said Jay Jacobs,
chairman of the New York State
Democratic Committee.

Democrats were in full con-
trol of the New York redistrict-
ing process this year for the
first time in more than five de-
cades. The new maps were de-

signed to eliminate four GOP
members within the new set of
26 districts, Republican lawyers
said. There are now eight Re-
publicans in the state’s 27-
member House delegation.

With the ruling, New York
becomes the latest state in
which restrictions on gerry-
mandering, or redrawing dis-
trict boundaries in order to fa-
vor one party, have led to the
rejection of partisan maps. A
Maryland judge last week
blocked the state’s congressio-
nal map, saying the plan vio-
lated the state’s Constitution
and was drawn “to suppress
the voice of Republican voters.”

—Aaron Zitner contributed
to this article.

A New York judge on Thurs-
day threw out the state’s pro-
posed maps for the House of
Representatives, saying Demo-
crats who control the state Leg-
islature didn’t follow the cor-
rect process and that the
districts violated the state con-
stitutional provisions against
gerrymandering.

New York State Supreme
Court Justice Patrick McAllis-
ter, a Republican sitting in up-
state Steuben County, said the
Senate and Assembly have until
April 11 “to enact new biparti-
san supported proposed maps
that meet the constitutional re-
quirements.” If new maps don’t

BY JIMMY VIELKIND

New York Court Ruling Throws
Out State’s Congressional Maps

Democrats, who control the Senate, above, and Assembly were in charge of redistricting this year.
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simistic about stocks over the
next year.

Few assets were left un-
touched by the volatility. Inves-
tors have dumped bonds, send-
ing yields on corporate and
municipal bonds as well as
Treasurys sharply higher. The
Bloomberg U.S. Aggregate bond
index—largely U.S. Treasurys,
highly rated corporate bonds
and mortgage-backed securi-
ties—returned minus 6% in
2022 through Wednesday,
headed toward the biggest
quarterly loss since 1980.

Wheat prices have climbed
31%, logging the best quarterly
performance since 2010. The

swings in nickel prices during
the Ukraine crisis were so large
that the London Metal Ex-
change closed trading in the
commodity after a huge run-up
in prices inflicted severe finan-
cial pressure on producers that
sold nickel as a hedge.

“That’s not rational behavior
for an instrument, and that’s
terrifying,” said Paul Britton,
founder of Capstone Invest-
ment Advisors, an investment
firm specializing in trading vol-
atility. He expects the turbu-
lence to continue the rest of
the year.

Adding to the pain for many
investors was the decline

among shares of big technology
companies, the biggest market
leaders of the past decade.

Facebook’s parent company,
Meta Platforms Inc., lost about
$232 billion in market value in
a single session after posting
disappointing earnings, the big-
gest loss in market value for a
U.S. company in history. The
next day, Amazon.com Inc. re-
corded the biggest-ever one-
day gain in market value.

Meta had its worst quarter
since its shares started trading
publicly in 2012 and has been
one of the biggest losers within
the S&P 500. Other former
market leaders also struggled.

Netflix Inc. has lost 38% this
quarter, its worst period since
2012. PayPal Holdings Inc. has
also lost around 39%, its worst
quarter on record, and Sales-
force.com Inc. finished its
worst quarter since 2011.

The S&P 500 outperformed
the tech-heavy Nasdaq Com-
posite by about 4.2 percentage
points, the greatest margin
since 2006, according to Dow
Jones Market Data.

Other corners of the market
have fared better. The S&P
500’s energy sector has soared
38% and notched its best quar-
ter in history. Energy stocks
like Occidental Petroleum Corp.
and Halliburton Co. have sky-
rocketed more than 95% and
65%, respectively.

Some optimism crept back
into the market recently. After
the Fed raised rates in March
for the first time since 2018, a
familiar pattern emerged. In-
vestors piled back into stocks
and stepped in to buy the dips
in shares of tech and growth
companies as well as more
speculative bets that had suf-
fered to start the year.

Bitcoin prices rebounded in
March. Meme stocks like
GameStop Corp. and AMC En-
tertainment Holdings Inc. have
soared, gaining more than 30%
for the month.

Some analysts said individ-
ual investors appeared to be
piling back into the market,

driving some of the gains, a
move reminiscent of last year.
A basket of stocks favored
among retail traders that in-
cludes electric vehicle maker
NIO Inc. and DoorDash Inc., for
example, had gained 21% from
March 14 through Wednesday,
according to Goldman Sachs
analysts. Some institutional in-
vestors might have had to
cover their bearish positions,
accentuating the recent rally in
tech, traders said.

The wild moves for big tech
stocks continued in the last
week of the quarter. Tesla
shares jumped 8% in a single
session after it said it would
seek approval for a stock split,
a move reminiscent of the fre-
netic 2020 rally in its shares
ahead of a previous split.

While a sharp decline early
in 2022 put the Nasdaq Com-
posite Index in a bear market,
more than 20% below its recent
high, the rebound of the past
weeks has cut its losses roughly
in half. The Dow Jones Indus-
trial Average and S&P 500 are
just around 6% below their
highs.

Some investors remain puz-
zled by the recent surge and
have focused on the apparent
disconnect between equities and
other parts of the market. A
widely watched signal in the
bond market, for example, has
been flashing a warning sign
that a recession might be ahead.

many economists. They have
since declined to around $100,
a price that likely limits imme-
diate economic damage but still
marks the biggest quarterly
gain since 2008.

Underpinning the uncer-
tainty that permeated the first
quarter was the Fed’s plan to
raise rates. In doing so, the
central bank removed a wave of
stimulus that had driven stocks
to dozens of records over the
past two years and fueled a
rush into some of the most
speculative investments in the
market.

That made the recent mar-
ket downturn markedly differ-
ent from the crash in 2020,
which was abnormally short
and severe.

“The changes to our market
views are just as dramatic as
they were when the Covid-19
pandemic emerged two years
ago,” Erik Knutzen, multiasset
class chief investment officer at
Neuberger Berman, wrote in a
note to clients after the Ukraine
invasion, adding that he is pes-

ContinuedfromPageOne

Stocks Lost
Ground
In Quarter

When the University of
Pennsylvania on Thursday de-
tailed this year’s undergradu-
ate admission decisions, one
data point was notably absent:
the acceptance rate.

The eight Ivy League
schools notified prospective
students of their fates Thurs-
day evening. This year, only
five will also say publicly what
share of applicants actually got
in.

Penn, for instance, provided
information on roughly how
many people applied and how
large it expects its first-year
class to be. But not everyone
admitted actually enrolls, so
even enterprising readers will
have trouble calculating the ac-
ceptance rate.

Applications to prestigious
schools have ticked upward for
years, and changes to admis-
sion policies during the pan-
demic put that growth into
turbo drive. Acceptance rates
at some of these institutions
slid to the low single digits last
year. Harvard University, for
example, admitted 3.2% of the
61,220 people who applied to

join the fall 2022 class, edging
down from 3.4% last year.

Now, some admissions offi-
cers say, drawing so much at-
tention to how few candidates
made the cut is doing more
harm than good, ratcheting up
panic among high-school stu-
dents and their parents and
perpetuating a myth that it is
nearly impossible to get into a
good college.

“We’re focusing not on how
hard we are to get into, but on
who these young people are
that we chose,” said E. Whitney
Soule, Penn’s admissions dean.

Princeton and Cornell uni-
versities also no longer share
detailed admission figures af-
ter informing applicants of
their results.

“We know this information
raises the anxiety level of pro-
spective students and their
families and, unfortunately,
may discourage some prospec-
tive students from applying,”
Princeton wrote in a statement
on its admissions website ex-
plaining the change.

It is a marked shift from a
standard annual game plan in
which all eight Ivy League in-
stitutions—and scores of other

well-known schools—publicly
share figures for how large the
applicant pool was and how
few of those hopeful students
actually made the cut. Most
typically issue news releases,
highlighting their single-digit

acceptance rates ahead of the
demographics and accomplish-
ments of their admitted stu-
dents.

In addition to Harvard, on
Thursday Yale and Brown also
reported record-low acceptance

rates for this year, at 4.5% and
5%, respectively. Columbia and
Dartmouth roughly tied last
year’s rates of 3.7% and 6.2%.

Through mid-March the
widely used Common App re-
ceived 6.64 million applica-

tions, a 21% jump from the
2019-20 school year. There
were 1.18 million applicants, an
increase of 14%. Highly selec-
tive schools—those admitting
less than half their appli-
cants—reported the biggest in-
creases in applications.

One factor explaining the in-
creases is that many schools
made test-score submissions
optional during the pandemic.
There is also a longer-term
trend at play: High-school stu-
dents with high aspirations see
the statistics from prior years
and, concerned about getting
in, try to hedge their bets by
applying to more schools. The
pools continue to grow; accep-
tance rates continue to tumble;
the cycle repeats.

Harvard, Yale and other
Ivies received an unprece-
dented number of applications
last year and near-record fig-
ures for the early-admission
deadline of the current cycle.

Stanford University in 2018
stopped reporting its admis-
sion data, saying it wanted to
de-emphasize the perceived
value of low acceptance rates,
though other schools have
been slow to follow suit.

BY MELISSA KORN

Some Ivy League Colleges Keep Acceptance Rates Private

Penn says it focuses on students who were admitted, not how hard it was to get in.
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one solar panel at a time.
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adapted homes to
injured Veterans
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to enable them to rebuild their lives.
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A 180 million barrel release
would be nearly four times as
large as any other release from
the emergency stockpile, ac-
cording to analysts at
ClearView Energy Partners LLC.
The U.S. has already made two
releases since November that
totaled 62 million additional
barrels than previously sched-
uled for release.

This new release, if com-
pleted, would leave government
reserves with less than 400
million barrels, their lowest
level since 1984, according to
data from the U.S. Energy In-

formation Administration. The
reserves held nearly 700 mil-
lion barrels—near their peak—
as recently as 2017.

Those reserves were falling
even before Mr. Biden’s orders
because at the peak of the shale
drilling boom in the U.S., law-
makers from both parties de-
cided to start selling some of
the reserves to balance budgets
and modernize the reserve’s in-
frastructure. It led several ana-
lysts to warn that it could
weaken the strategic reserve,
known as the SPR, if it is even-
tually needed.

President Biden said Thursday that it was unclear how much his
moves would trickle down into lower gasoline prices.
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THE UKRAINE CRISIS

“If we do what [Western
consumers] are asking for,
what’s going to happen to the
oil prices? It’s going to go
up,” said Suhail Mohamed Al
Mazrouei, the Emirati energy
minister, in an interview on
Tuesday.

The Saudis and Emiratis
said this week they won’t
break up their energy-market
alliance with Russia and pump

more to help the U.S. and the
West in their confrontation
with Moscow. Higher oil prices
fuel Russia’s state revenue and
complicate efforts by the U.S.
and Europe to exert maximum
pressure on Moscow with en-
ergy sanctions.

On Thursday, the Biden ad-
ministration said it plans to
tap up to 180 million barrels of
government oil reserves to

help tamp down near-record
fuel prices, an unprecedented
government intervention into
oil markets in the wake of
Russia’s invasion of Ukraine. In
recent months, U.S. officials
say they have stopped asking
the Saudis to pump more oil
and have instead pressed them
to not react in some unex-
pected way to a petroleum-re-
serve release, such as by cut-

ting output.
Brent crude, the interna-

tional oil benchmark, fell 4%
to $107.46 a barrel on Thurs-
day after the plan was re-
ported. West Texas Intermedi-
ate, the main U.S. gauge, fell
4.4% to $103.11 a barrel. Those
are the lowest levels in several
days but still well above where
prices stood before Russia’s
invasion of Ukraine.

The Organization of the Pe-
troleum Exporting Countries
said there is nothing it can do
to stop rising oil prices, as it
decided again on Thursday to
stick with a Moscow-backed
production plan that has done
nothing to tame the market
during the Ukraine war.

In its second meeting since
the Kremlin ordered the as-
sault on Ukraine, a partner-
ship between OPEC and a
group of Russia-led countries,
dubbed OPEC+, declined again
to tap into its millions of bar-
rels of remaining capacity to
pump more oil. Instead, they
agreed to raise their collective
oil output by a modest
432,000 barrels a day, reject-
ing calls from oil-consuming
countries to do more.

The reason: Most OPEC+
members are already pumping
at their maximum capacity,
while Saudi Arabia and the
United Arab Emirates—which
have so-called spare capacity
to raise their production—say
beefing up output would actu-
ally raise prices, not lower
them.

BY SUMMER SAID
AND BENOIT FAUCON

Some analysts have inter-
preted OPEC’s rejection of
calls to pump more oil as a de-
cision by Saudi Arabia and the
U.A.E. to align themselves
more closely with Russia and
China after years of partner-
ship with the West.

But OPEC members say the
reality is more complicated.
They say they have ramped up
production by over three mil-
lion barrels a day after cutting
during the pandemic. And
those production increases
have eaten away at their ca-
pacity to pump more oil, OPEC
delegates say.

OPEC’s spare capacity still
stands at 4.19 million barrels a
day, including 3.2 million bar-
rels a day from Saudi Arabia
and the U.A.E., according to
the International Energy
Agency, a group that assesses
the oil market and advises oil-
consuming nations.

OPEC members recall the
oil-price spike in 2008, when
they added output and it did
little to calm the market, said
Helima Croft, the chief com-
modities strategist at Cana-
dian broker RBC. Each time
OPEC raised output, investors
looked at how its spare capac-
ity was shrinking, giving it
less ammunition to respond to
a future shortage.

Ms. Croft said it raises the
question, “What would happen
if [disruptions] get worse and
you don’t have the barrels?”

OPEC Keeps Russia-Backed Output Plan
Partnership says it
can’t stop oil prices
from rising, spurns call
to increase production

United Arab Emirates Energy Minister Suhail al-Mazrouei speaks in Dubai. He said oil prices would rise if OPEC pumps more oil.
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day drew criticism from the oil
industry, which said that he un-
fairly blamed U.S. energy com-
panies for not pumping more
oil in response to shortages
stemming from the Russian in-
vasion and the economic re-
bound from the Covid-19 pan-
demic.

“The best thing the White
House can do right now is to
remove barriers to investment
in American energy production
and infrastructure,” Mike Som-
mers, leader of the American
Petroleum Institute, said in a
statement.

Mr. Biden, a Democrat, also
called on Congress to pass a
law that would push oil compa-
nies to drill faster when they
have leases on federal lands. He
urged imposing fees on compa-
nies for unused leases.

The president said he didn’t
know when or by how much his
moves might trickle down into
lower gasoline prices.

“There’s no firm answer,” he
said, adding that the timeline
and impact would also depend
on the number of barrels U.S.
allies decided to release.

Administration officials said
they expected other countries
to also tap reserves, with possi-
ble announcements as soon as
Friday.

At current import and ex-
port rates, a drawdown of this
size would leave U.S. reserves
with not much more than the
90 days of supply required un-
der its membership in the In-
ternational Energy Agency, the
Paris-based energy watchdog,
according to calculations from
RBC Capital Markets

“The government has no fur-
ther SPR bullets,” the bank’s
analyst Michael Tran said in a
note to clients.

And that might come with
only little short-term gain for
U.S. consumers, several indus-
try leaders and analysts said.
The amount of oil the Biden ad-
ministration plans to release
could reduce gasoline prices by
5 to 10 cents a gallon in the
short term, with little long-
term impact, said Andy Lipow,
president of Lipow Oil Associ-
ates in Houston.

“An SPR release is a one-
time measure to bridge a sup-
ply disruption but does nothing
to get more supplies out of the
ground to replace Russian sup-
plies,” Mr. Lipow said.

Oil market participants are
only now beginning to feel the
true impact of reduced Russian
supplies, which many Western
companies have shied away
from purchasing.

“Russia is a problem that is
too big for the SPR to solve,”
said Bob McNally, who served
as an energy adviser to Presi-
dent George W. Bush and is
now an analyst at Rapidan En-
ergy Group. “Gasoline prices
are mainly influenced by crude
oil prices. And crude oil prices
are going to go higher as long
as the Russia risk remains and
intensifies.”

The government will also
need to buy new crude eventu-
ally to replenish its reserves,
which could itself cause prices
to rise or become an expensive
proposition if the war lingers.

“It is a loan of oil to the
market rather than a new
source of supply,” said Callum
Macpherson, head of commodi-
ties at Investec.

Mr. Biden’s economic advis-
ers have privately discussed a
gas-tax holiday, people familiar
with the conversations said,
but some have raised doubts
that it would be an effective
way to lower prices.

A gas-tax holiday would also
take money away from the
highway trust fund and might
not be directly passed on to
consumers.
—Will Horner, Summer Said

and Natalie Andrews
contributed to this article.

ance the needs of war with
those of U.S. consumers weary
of inflation.

Polls show voters frustrated
by rising pump prices, and sev-
eral congressional Democrats
have been concerned about
tough re-election campaigns in
November.

Crude prices dropped about
7% Thursday on the news, but
the effect on pump prices,
which lag behind the crude
market, remains to be seen.

The Organization of the Pe-
troleum Exporting Countries,
meanwhile, decided again
Thursday to stick with a pro-
duction plan it has arranged
with Moscow in which mem-
bers will raise their collective
oil output by a modest 432,000
barrels a day. The Biden admin-
istration has asked OPEC re-
peatedly to boost output even
faster, to no avail.

Mr. Biden’s remarks Thurs-

ContinuedfromPageOne

Biden Will
Tap Oil
Reserves

WASHINGTON—The U.S.
levied sanctions on nearly
three dozen Russian compa-
nies and individuals that the
Treasury Department said are
helping Moscow evade the
West’s economic pressure
campaign and aiding the coun-
try’s defense and intelligence
agencies.

Among those blacklisted in-
clude Russia’s largest micro-
chip manufacturer, Mikron, a
firm named Serniya Engineer-
ing that Treasury said over-
saw a network of companies
that procured technology and
dual-use goods from abroad
for the military and intelli-
gence services, and supercom-
puter company T-Platforms.

The companies were previ-
ously identified as sanction
targets by The Wall Street
Journal. The companies didn’t
respond to requests to com-
ment.

The Treasury Department
said some of the firms named
in the Thursday announcement
were shell companies set up to
evade prior U.S. sanctions.

The U.S. and its European
allies say they are entering a
new phase of the sanctions
campaign against Russia over
its invasion of Ukraine, focus-
ing on tightening enforcement
and plugging holes.

“We will continue to target
Putin’s war machine with
sanctions from every angle,
until this senseless war of

choice is over,” Treasury Sec-
retary Janet Yellen said.

The Treasury Department
said sanctions targeting “harm-
ful foreign activities of the
Russian government” would
also apply to Russia’s aero-
space, marine and electronics
sectors, enabling it to blacklist
any company or individual op-
erating in those sectors.

Together with strict export
controls imposed on broad
sectors of Russia’s economy,
officials say the sanctions are
intended to degrade the coun-
try’s growth prospects and un-
dermine the Kremlin’s ability
to project its power interna-

tionally, including waging war
to take over Ukraine.

Russia is attempting to use
companies not under sanction
to sidestep the measures, U.S.
officials said. Closing the gaps
in the sanctions regime will
amplify the economic and fi-
nancial pressure campaign.

The sanctions freeze any
assets the targets hold within
U.S. jurisdiction and prohibit
U.S. entities—including foreign
companies that have U.S. oper-
ations—from conducting
transactions with the targets.
Entities found violating the
prohibitions risk sanctions
themselves.

The sanctions imposed by a
coalition of Western nations
representing nearly two-thirds
of the global economy are
crippling Russia’s economy.
U.S. officials say the campaign
could cut Russia’s economic
growth in half.

Deputy Treasury Secretary
Wally Adeyemo, who is meet-
ing with European officials
this week, said the allies are
“forcing the Kremlin to choose
between spending its dwin-
dling resources on propping
up its domestic economy or
continuing to finance the inva-
sion of Ukraine and other de-
stabilizing activity.”

BY IAN TALLEY

U.S. Extends Sanctions to Tech,
Companies That Helped Evasion

Russian President Vladimir
Putin said the country will halt
gas deliveries to buyers from
“unfriendly states” unless they
switch to payment in rubles.

On flagship news channel
Rossiya 24, Mr. Putin said all
such buyers of Russian gas
would have to open ruble ac-
counts in Russian banks, from
which the funds for the gas
purchases would be made.

“If such payments aren’t
carried out, we will consider
this a violation of responsibili-
ties on the part of buyers,” he
said. “All existing contracts
will be halted.” The new policy
takes effect Friday.

Mr. Putin’s decree, first an-
nounced last week and signed
Thursday, caused a rally in the
ruble after weeks of deprecia-
tion amid capital flight and an
exodus of Western companies
from Russia against the back-
drop of the sanctions.

The Russian ruble strength-
ened close to its pre-invasion
level against the dollar Thurs-
day—a byproduct of the central
bank’s tight control over the
currency. Also at play, a possible
surge of quarter-end payments
for Russia’s commodity exports.

The quick rebound of the
ruble surprised some who ex-
pected that Western sanctions
targeting Russia’s financial
system would cause prolonged
weakness in the currency.

On the eve of Russia’s inva-
sion of Ukraine, the ruble
traded at 81 to the dollar. By

early March, it tumbled past
150 before strengthening in re-
cent days. One dollar bought
82 rubles in international trad-
ing Thursday and 83 rubles in
Russian domestic markets.

The ruble’s ricochet oc-
curred after Russia capped the
amount of dollars that resi-
dents can withdraw from for-
eign-currency bank accounts
and barred banks from selling
foreign currencies to custom-
ers for six months. The central
bank also doubled interest
rates to 20% to keep rubles in
the banking system.

Western sanctions capped
the Russian central bank’s
ability to sell its reserves de-
nominated in dollars and eu-
ros to support the ruble’s
value. But carve-outs in the
sanctions allow Europe to con-
tinue buying Russian energy
and ensured dollars and euros
continue to flow. Russia or-
dered its exporters, such as
oil-and-gas companies, to sell
80% of their foreign-currency
revenues and buy rubles, help-
ing the currency appreciate.

One possible factor for the
ruble’s strength in recent days:
Energy payments are often
made at the quarter-end. Com-
panies also tend to convert for-
eign currencies into rubles to
pay taxes at month and quar-
ter end, said analysts at Re-
naissance Capital. Charlie Rob-
ertson, Renaissance’s global
chief economist, said the ru-
ble’s strength isn’t necessarily
a sign that Russia’s economy is
healing nor a sign that sanc-
tions aren’t having an effect.

BY MATTHEW LUXMOORE
AND CAITLIN OSTROFF

Putin Presses Gas
Payments in Rubles

Russia’s largest microchip manufacturer, Mikron is among the firms sanctioned by Washington.
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lated basement to make it safe
to drink. Others gathered re-
fuse from the theater to burn
in a metal drum behind the
building. Two electricians
rigged a generator to recharge
cellphones. A group of women
cleaned bathrooms.

“Everyone worked like
gears,” said Ms. Gonchorova,
the theater speech coach.

In the theater cloakroom,
where attendants had once
hung coats, volunteers handed
out warm clothes, diapers and
baby food. Volunteer security
guards slung the cloakroom’s
numbered tokens around their
necks as badges and policed
the few who tried to cut the
line for drinking water.

“It felt like we were partici-
pating in a terrible social ex-
periment,” Ms. Navka said.

While in line for water or
food, people traded stories
about how they had ended up
at the theater. A woman said a
missile wrecked her house
while she was outside cooking
over a fire. Others exchanged
memories of the plays they
had seen at the theater.

In the daytime, people went
outside to stretch their legs or
smoke cigarettes. At the whis-
tling of incoming shells, every-
one hustled indoors.

Local police showed up with
a field kitchen, and a team of
volunteers was formed to pre-
pare meals. One group peeled
potatoes and carrots and cut
up meat, chicken or fish.

Men on foraging runs
sought out flour and baking
molds from bombed-out baker-
ies, and women made bread in
the field kitchen. Some people
dashed home to collect kitch-
enware and bedding.

A daily regimen emerged.
Before first light, men kindled
a fire. By 7 a.m., water was
boiling in a large cauldron for
morning tea and coffee, which
was served for two hours.
Some parents sent their chil-
dren to hold a place in line. By
8 a.m., Evgeniya held a meet-
ing of department heads to
talk over pressing problems.

Volunteers served a light
snack in the morning and a
soup for lunch: chicken with
rice, bouillabaisse or borscht.
Women, children and the el-
derly ate first. In the evening,
cooks made the last of the sau-
sages and meats salvaged from
closed or damaged stores. “We
formed a commune here,”
Sergey said.

Like passengers aboard a
ship crossing into the un-
known, people in the theater

voiced both despair and hope.
They were angry at the injus-
tice that had driven them from
their homes and upended their
lives. They feared a bomb
could strike at any moment.

Some people had brought a
cat, others the family dog. A
man roamed the theater’s pas-
sageways with a parrot, Zem-
phira, raising the spirits of the
hundreds of children there.
Kids chased each other across
the theater stage. “For them, it
is always a game,” Ms. Gon-
chorova said.

Anna said people were reas-
suring, and if they had a spare
blanket, they usually shared it.
“Everyone realized we were in
the same boat,” she said.

City landmark
Soviet authorities had com-

pleted the building in 1960,
naming it the Russian Dra-
matic Theater. The venue later
became a pride of the working-
class city, where many resi-
dents had ties to one of its two
major steel mills.

The theater was a white-
washed building with Greek
columns, and the masks of
tragedy and comedy on its fa-
cade looked out on a public
square. It seated 770 people in
the auditorium for dramas,
comedies and musicals, and
hosted steel-plant anniversa-
ries, events for port workers
and graduation ceremonies for
Mariupol State University.

Moscow had long coveted
the city, and Russian-backed
forces briefly took control of it
in 2014. Mariupol lies 35 miles
west of the Russian border, on

The chaos would transform
into a mini-society created
from scratch, according to in-
terviews with more than a
dozen people who stayed at or
visited the Mariupol theater
after the Russian invasion.

At first, Evgeniya and
Sergey admitted only women
and children. They soon
opened the doors to everyone.

Severed internet services
plunged Mariupol into an in-
formation blackout. People
who emerged from the dark-
ness of basements in the day-
light hours, when the Russian
shelling subsided, followed
others to the theater, hoping
for news about an organized
exit from the city.

Nadya Navka lived on the
left bank of the Kalmius River,
on the other side of town. She
caught a ride to the city center
with her husband and mother
after shelling shattered the
windows and doors of their
home. She saw people stream-
ing toward the theater and
joined them. “If people gather
there,” she said, “then if there
is any evacuation, it’s going to
be from there.”

Kyiv and Moscow agreed to
establish a humanitarian corri-
dor from Mariupol, allowing
safe passage out of the city on
March 5. Residents gathered in
front of the theater, waiting
for buses that never came.

Instead, Russia shelled the
exit route. Without a safe es-
cape, hundreds of people
poured into the theater. None
had mattresses, blankets, pil-
lows, food or water.

As the theater’s population
swelled, people jostled for sliv-
ers of territory. By the time
Anna, a single mother, arrived
on March 7, there was no room
in the basement, the building’s
warmest, safest spot. It had
been designed to hold 50 peo-
ple, but she saw many more
there. Others bedded down on
the floor of the theater lobby,
in hallways and dressing
rooms.

Anna, who worked at a lo-
gistics company, staked out a
corner on the first floor with
her 13-year-old son, near a
window covered with plywood.

People filled the second
story and then the third. Some
found places in the balconies,
splayed out across its red-vel-
vet seats. Families uprooted
seats from the auditorium to
use for sitting or sleeping in
other parts of the theater.

“By the middle of the day,
the toilets were full, in a terri-
ble state. There was no water
for flushing,” said Natasha
Gonchorova, the theater’s
speech coach, who arrived
with her husband and two
sons. In the disorder and un-
cleanliness, many children
picked up coughs. A virus cir-
culated, spreading fever. The
sick called out for medicine,
but there was none.

A child cried through the
night, his mother unable to
console him. “It was impossi-
ble to sleep,” said Olha, who
had taken refuge in the theater
with her sons.

“Everyone understood that
something had to be done,”
said Sasha, an electrician at
the Azovstal steel plant who
showed up on the third day of
the siege.

New recruits
Evgeniya took charge of set-

tling and caring for newcom-
ers. Her husband scoured the
city for help from the local Red
Cross office, the police and
volunteer groups.

Supplies trickled in, either
donated or appropriated from
closed shops: toothpaste, can-
dles, toilet paper, hygiene
items, diapers, baby food.

The couple realized they
needed a place to store goods
and an orderly system to dis-
tribute them. Evgeniya desig-
nated a warehouse in the the-
ater and assigned storekeepers
to supervise it. She and her
group established a first-aid
post in an office and found a
doctor and nurse to staff it.

“Evgenia and her husband
were the two pillars who held
the whole thing up,” Olha said,
who refashioned stage scenery
to use as a bed. A couple slept
on a sofa, a prop from a play.

A team of men dismantled a
fence around a nearby ice rink
to use as firewood. Volunteers
carried industrial water from a
nearby source and boiled it
over an open fire in the venti-

ContinuedfromPageOne

A Theater
Became a
Refuge

the northern coast of the Azov
Sea, a piece of the land bridge
Moscow now hopes to build to
the Crimean Peninsula, which
it annexed eight years ago.

The theater has been a sym-
bol of the struggle over the
city’s identity. In 2015, local
authorities removed the word
“Russian” from the theater’s
name. Last July, they went fur-
ther, forbidding performances
in Russian, although Mariupol
had always been a Russian-
speaking city.

Some of the people trapped
inside the theater by the bom-
bardment raged at Russian
President Vladimir Putin and
his brutality. Others begged
authorities to surrender Mari-
upol and save the remaining
homes and residents.

Two weeks into the siege,
the theater’s population
neared 1,500. Evgeniya could
scarcely imagine accommodat-
ing another soul when Russia
struck a maternity hospital
blocks away on March 9. Res-
cue workers drove pregnant
women from the wreckage to
the theater, and Evgeniya
found room for them.

Outside, bodies were scat-
tered on city streets. People
transported corpses in super-
market carts to bury in hastily

The chaos was
transformed into a
mini-society created
from scratch.

The performing-arts theater in Mariupol, Ukraine, the
day after it was bombed. Below, people took refuge in
the venue’s offices, hallways, auditorium, balconies and
basement. Authorities said 300 were killed in the attack.
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A woman helped to safety after the shelling of an apartment in Mariupol, Ukraine, on March 7.
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dug graves. Other bodies re-
mained where they had fallen,
covered with a blanket or a
sheet of plastic.

With Mariupol cut off from
supply deliveries, food grew
scarce. Sergey’s foraging trips
came up short, and Evgeniya
and her team began rationing
meals.

‘No longer safe’
Russian warplanes flashed

through the night sky, visible
through slits in the windows
that Evgeniya’s crews had cov-
ered with wood from the the-
ater’s set-design shop. In the
darkness of early morning,
people watched the planes fly
at a low altitude, the better to
steer unguided munitions.

The strikes drew near. A
missile or a bomb hit a resi-
dential building 100 meters
from the theater. Another fell
even closer, prompting Anna
and her friend Victoria to relo-
cate from the first floor of the
theater to a space beneath the
stage. The blasts shook the
theater walls and pushed fami-
lies to the basement, where
people feared being crushed or
suffocated.

“The building was no longer
safe, but safe places had ended
a long time ago,” said Sasha,
the electrician.

Evgeniya’s management
group discussed protecting the
several hundred children in
their collective care. From the
theater’s warehouse, volun-
teers retrieved buckets of
white paint purchased for the
set of a coming play. They
used paint rollers to spell out

“CHILDREN” in large letters on
the square in front of and be-
hind the theater, so Russian pi-
lots could see that it wasn’t a
military target.

By March 14, many people
gave up waiting for a formal
evacuation and resolved to
leave the city, braving Russian
forces. Cars gathered in front
of the theater, and people paid
as much as $100 for a ride
west to the town of Berdyansk
or north to Zaporizhzhia.

“We sensed this might be
our last chance to get out,”
Victoria said. She squeezed
into a minibus with Anna and
her son on March 15.

The theater population
dipped below 1,000. Those who
remained had no idea of what
was to come. “There was no
premonition, like cats have,”
Ms Navka said. “On the con-
trary, we were waiting for hu-
manitarian convoys, for
buses.”

Just past 11 a.m. on
Wednesday, March 16, as Ms.
Navka slid dough into the
oven, a bomb crashed through
the roof of the theater.

“It all happened at lightning
speed,” Ms. Navka said. “I un-
derstood that I was conscious,
but I saw nothing, heard noth-
ing, and I didn’t understand
what had happened. I saw the
sky above me.”

The bomb collapsed the the-
ater’s ceiling and landed on
the stage. Sunlight poured in
and illuminated a scene of
wood and twisted metal.

“I saw where people were
injured, where people were
dead,” Sergey said. “One shell.
Through the roof.”

Panicked survivors scram-
bled for a way out. The air
filled with billowing clouds of
debris and smoke from fires
ignited in the blast. “It was im-
possible to inhale,” Ms. Gon-
chorova said. “It felt like you
were breathing concrete.”

Bloodied, shellshocked,
deafened and concussed, many
of the survivors abandoned
Mariupol, taking their chances
on roads west and north. Rus-
sia denied hitting the theater
and accused Ukrainian forces
of targeting it. “We don’t un-
derstand why it happened to
us,” Olha said. “It was only or-
dinary Mariupolans.”

The attack’s final toll re-
mains unknown. After a week
of searching, authorities said
more than 300 people died.

On Thursday, Russia an-
nounced a cease-fire around
Mariupol, pledging safe exit
for those trapped in the city.

Note: *Areas where Russian forces have operated or launched attacks but do not control
Source: Institute for the Study of War (control areas as of March 29)

Russian-controlled Russian advances*

Areas Russia claims to control
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Mr. Stoltenberg. A former Nor-
wegian prime minister, Mr.
Stoltenberg said it is hard for
governments to allocate more
money for defense. “But when
we see a new security reality,
we all realize the need to in-
vest in our security,” he said.

Mr. Stoltenberg said NATO
members would soon submit
new spending plans in prepa-
ration for a summit in June in
Madrid.

NATO military spending hit
a post-Cold War low around
2014, even as its membership
grew. After Russia occupied
Crimea and fomented rebellion
in Ukraine’s east, NATO mem-
bers began rebuilding the alli-
ance’s defenses, particularly
along its eastern edge. Member
countries started rotating
troops through Poland and the
Baltic states, which border Rus-
sia and Belarus, a Moscow ally.

While the alliance strength-
ened its military posture, its
political direction drifted amid
internal disputes and criticism
from former President Donald
Trump. Mr. Trump savaged
European members for failing
to meet their spending com-
mitments, declined to endorse
the alliance’s core mutual-de-
fense pledge and obliquely
threatened to pull the U.S.
from NATO.

President Biden has repeat-
edly stressed the U.S.’s com-
mitment to the alliance, most
recently at a summit at its
headquarters last week and on
a visit to Warsaw.

German Chancellor Olaf
Scholz’s announcement in
February that Germany would
shed years of reticence about
military spending and soon
exceed NATO’s 2% target set
a new tone for defense-bud-
get discussions in the alli-
ance. Germany currently
spends less than 1.5% of its
GDP on defense, according to
NATO’s report. Since the
country has Europe’s largest
economy, an increase in mili-
tary spending of more than
0.5 percentage point of its
GDP would make a significant
difference in NATO’s total Eu-
ropean outlays.

tian air force.
“Clearly a mistake was made

in the procedure, and probably
it was because they were un-
able to classify the flying ob-
ject,” Mr. Redzepovic said.

The NATO countries in the
drone’s path detected but
failed to identify the drone,
and none of them scrambled jet
fighters to intercept the poten-
tially hostile aircraft, he said.

NATO is investigating the
case and has stepped up sur-
veillance flights, said a spokes-
woman, adding that NATO sys-
tems detected the drone. She
declined to comment on why no
action was taken to intercept it.

The drone incidents high-
light the dangers that Mos-
cow’s war in Ukraine presents
for civil aviation in Europe.
Beyond stray drones, powerful
electronic-jamming devices
used by the warring parties to
disrupt each others’ radars,
aircraft and missiles are inter-
fering with communications
by commercial aircraft.

The European Union Avia-
tion Safety Agency has said
that signals from satellite-nav-
igation systems such as the

U.S. Global Positioning System
and the EU’s Galileo were be-
ing disrupted in areas sur-
rounding Ukraine and Russia.

A senior EU air-traffic con-
trol official said the interfer-
ence with the signals was
caused by NATO, which sup-
ports Ukraine in its defense
against Russia, as well as by
the forces of Moscow and Kyiv.

The incident in Croatia in-
volved a drone that flew more
than 300 miles over three NATO
member countries for about an
hour before crashing. The So-
viet-era, jet-powered Tu-141 is
normally used as a surveillance
craft but this one was equipped
with explosives and a fuse, said
Croatian investigators.

The drone, whose cruising
speed is similar to that of
commercial airliners, flew at
low altitude when it entered
Romania from Ukraine at 11:23
p.m. local time. Less than four
minutes later, it crossed into
Hungary, according to the Ro-
manian Defense Ministry.

The drone’s high speed and
low altitude, as well as moun-
tainous terrain and weather
conditions, prevented the Ro-

manian military from identify-
ing it, the Defense Ministry said.

It flew unhindered for over
40 minutes, registering on
Hungarian military radars with-
out being identified as a threat,
the country’s defense minister
said. It entered Croatian air-
space and crashed shortly be-
fore midnight in a populated
area, but caused no injuries.

France dispatched a surveil-
lance aircraft that patrolled
Croatia’s skies after the crash.

The drone must have
strayed from its intended tra-
jectory as its handlers lost con-
trol over it, a Croatian govern-
ment spokeswoman said. While
the model is used by Ukrainian
armed forces, Ukraine’s de-
fense minister Oleksii Reznikov
said his country didn’t launch
it toward Croatia. The Russian
government said it wasn’t in-
volved in the incident.

Experts and some politi-
cians have asked why the craft
was not identified as a threat
and intercepted. “I have a
question for the NATO security
system…can you protect your
skies?” Mr. Reznikov asked the
European Parliament.

Russian and Ukrainian drones
that crashed in bordering Euro-
pean countries or entered their
airspace have prompted a probe
into how to close a gap in
NATO’s military air defenses.

In a March 10 incident, a
large, explosives-laden drone
launched from Ukraine lost
contact with its operator, flew
over two North Atlantic Treaty
Organization countries and
crashed in Zagreb, Croatia,
next to a student dormitory.
Four days later, a Russian Or-
lan-10 reconnaissance and elec-
tronic warfare drone went
down in Romania—another
NATO member—after running
out of fuel, the Romanian gov-
ernment said. On the same day,
another Russian spy drone
crossed into Poland from
Ukraine, said Ukraine’s military.

The drone crash in Croatia,
in particular, raises alarms
about weaknesses in NATO’s
air-defense system, said Goran
Redzepovic, a senior official
with Europe’s air-traffic con-
trol agency Eurocontrol who
formerly served in the Croa-

BY BOJAN PANCEVSKI

Drones Evade West’s Air Defense
A military drone crash in a populated area of Zagreb, Croatia, has raised alarms about weaknesses in NATO’s air-defense system.

BRUSSELS—NATO members
outside the U.S. are set to
boost their military spending
following Russia’s invasion of
Ukraine, according to alliance
Secretary-General Jens Stol-
tenberg and pledges from
member countries.

The North Atlantic Treaty
Organization’s 30 countries
have in the past year in-
creased their military spend-
ing by roughly 2% overall, ac-
cording to the alliance’s
annual report released Thurs-
day. Of NATO members’
roughly $1 trillion in total mil-
itary spending this year, the
U.S. accounts for almost 70%.

The other 29 states are
gradually increasing spending,
but most are still lagging be-
hind their commitments. Fol-
lowing Russia’s seizure of Cri-
mea from Ukraine in 2014,
NATO members pledged to
spend at least 2% of their

gross domestic product on de-
fense by 2024.

Only eight countries, in-
cluding the U.S., already cross
the 2% threshold, according
to NATO’s report, a decline
from the previous annual re-
port, in which 11 countries
met the target. The percent-
ages are subject to changes in
both defense budgets and to
economic activity, which has
been buffeted by the corona-
virus pandemic over the past
two years.

But Germany and other
countries that fall short have
recently announced new plans
to increase military spending
following Russia’s invasion of
Ukraine on Feb. 24.

“I think what we see
now…across the alliance is a
new sense of urgency,” said

BY DANIEL MICHAELS

NATO Nations Pledge
More Military Outlays

‘Across the alliance
is a new sense of
urgency,’ says Jens
Stoltenberg.
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tary-general of the North At-
lantic Treaty Organization,
said Thursday that Russian
troops were regrouping for op-
erations in the Donbas region.
“At the same time, Russia
maintains pressure on Kyiv and
other cities. So we can expect
additional offensive actions,
bringing even more suffering.”

President Recep Tayyip Er-
dogan of Turkey said Thursday
he would try to talk to Mr. Pu-
tin and Mr. Zelensky to broker
a meeting between the two.

Kremlin spokesman Dmitry
Peskov said any such meeting
should be preceded by a final-

ized agreement between Russia
and Ukraine.

Ukraine allies met in Lon-
don on Thursday to pledge
more military assistance. Brit-
ish Defense Secretary Ben Wal-
lace said 35 countries were
now part of a group offering to
provide military aid, as the U.K.
organized a donors conference.

Moscow, meanwhile, moved
to put more economic pressure
on some of the countries that
support Ukraine, and to shore
up its own economy, with Mr.
Putin signing a decree requir-
ing countries designated as un-
friendly to pay for energy im-

ports in rubles starting April 1.
Chancellor Olaf Scholz of Ger-
many said payments for Rus-
sian gas would continue in dol-
lars and euros.

Russia announced a cease-
fire around Mariupol aimed at
allowing civilians who had spent
weeks under Russian bombard-
ment to leave for Zaporizhzhia
some 140 miles to the north-
west. Further humanitarian cor-
ridors would be opened, said
Mikhail Mizintsev, head of the
Russian Defense Ministry’s Na-
tional Defense Control Center.

—Drew Hinshaw
contributed to this article.

THE UKRAINE CRISIS

BRATISLAVA, Slovakia—A
decade ago, Yulia Pisetska fled
Syria’s war to her native
Ukraine with a 1-year-old baby
in her arms. When war re-
turned to her doorstep, as the
Russian army closed in and
fighting threatened a nearby
nuclear-power plant, she knew
it was time to once again
evacuate her son, now 11.

But how? She couldn’t leave
her elderly mother, stricken by
dementia. Three of her other
children, all teenagers, had al-
ready fled to Slovakia, where
another brother, age 20, was
studying. So Ms. Pisetska saw
only one option: Alhasan, her
youngest boy—who rarely left
her side—would have to go it
alone.

“Better for him to be not
with me but alive,” 53-year-old
Ms. Pisetska recalled thinking.
“I had already given up on my-
self, but I wanted him to live.”

Alhasan Alkhalaf—known to
his family as Hasan—set out on
a three-day solo trip from the
southeastern city of Zaporizh-
zhia. The trip’s success relied
on a carefully laid plan, the
goodwill of volunteers and bor-
der guards and the wits of a
small boy bearing a ready smile,
a plastic bag containing his doc-
uments and his brother’s name
and telephone number scribbled
on his left hand.

Hasan is one of just over
four million Ukrainians who
have fled abroad from Russia’s
invasion, the largest move-
ment of refugees since World
War II.

Ms. Pisetska and her family
had lived in Syria for around a
decade when heavy fighting
broke out in 2012 around
Aleppo. Her husband, a phar-
macist who ran a charity for
the needy, went out one day
with his medical bag, appar-
ently to treat civilians injured
in clashes. He never returned.

Fighting intensified. With
no cellar to hide for cover, the
children would curl up under
their duvets during shelling.

They escaped on a Ukrai-
nian military plane in August
2012, passing burned-out cars

and houses turned to rubble
on their way to the airport in
Aleppo.

Ms. Pisetska and her chil-
dren returned to her parents’
one-bedroom apartment in
Zaporizhzhia. Times were
tough. There was so little
space that some of them slept
under the dining table. The
whole family lived on social
payments worth some $500 a
month, plus a bit more that
she brought in through odd
jobs. The children recall most
meals consisting of little more

than buckwheat or potatoes.
Zakariia, the eldest son,

known as Zak, in 2019 won a
scholarship to study biology in
Bratislava, the capital of Slo-
vakia.

Things were looking up for
the family. Ms. Pisetska had
been diagnosed with cancer
but surgery was successful.
Relatives chipped in to help
her buy an apartment.

Then Russia invaded on
Feb. 24. Ms. Pisetska recalled
her greatest fear: not shelling,
but being surrounded and not

allowed out, like when they
were in Syria. “We have free-
dom. We choose how we live,”
she said. “We don’t want to
live in Russia.”

So she decided to send the
three teenagers—17-year-old
Kinana, 16-year-old Luna and
15-year-old Mukhammed—to
their brother in Bratislava.
Hasan would stay, since bor-
der crossing rules prevented
anyone under 16 from crossing
without a parent. The family
hoped Mukhammed would be
allowed to cross, and if not,

that he would be street-smart
enough to make his way back
to Zaporizhzhia alone.

All three made it after an
exhausting three-day journey
across the country before fi-
nally reaching Bratislava.

Ms. Pisetska hesitated to
send Hasan. He was her youn-
gest and had never made a
trip on his own.

Then, by early March, the
Russian army advance had
reached the nuclear-power
plant near Zaporizhzhia, and
Ms. Pisetska decided enough

was enough. She took Hasan
to the station early the next
morning and loaded him onto
the train with the words: “I
love you and I’ll see you soon.”
She also told him: Don’t play
games on your cellphone as it
will drain the battery.

An acquaintance agreed to
keep an eye on him as far as
Lviv, but then he would be on
his own.

He stayed over in Lviv with
the family acquaintance, then
got a lift to the station with an-
other, who put him on the train
to Uzhhorod station in Ukraine’s
southwest, asking the conductor
to keep an eye on him.

It was late evening when
the train drew into Uzhhorod.
A man who had offered assis-
tance via social media found
Hasan and drove him to the
border. Ukrainian border
guards checked his passport
and let him through.

He approached the Slovak
border around midnight, hand-
ing over his passport, pointing
to the number on his hand,
and telling guards there: “It’s
my brother in Bratislava.”

A volunteer agreed to drive
him six hours to the capital.

Slovak authorities soon pub-
licized the story of Hasan, spur-
ring one Slovak woman to offer
to help bring out Ms. Pisetska
and her mother. Ms. Pisetska
turned her down, worried the
woman might get lost and put
herself in danger. But as the
Russian army closed in, Ms.
Pisetska decided she would risk
the journey, too, along with her
mother and the family dog.

It was her mother’s first
time leaving her apartment in
years. Even medication didn’t
calm the elderly woman’s anx-
iety during the trip. But they
made it thanks to help from
volunteers. Other volunteers
and authorities have since
helped the family get set up
with an apartment and
clothes, as well as open a Go-
FundMe account. Hasan is al-
ready going to school.

The generosity of Slovaks
has reminded Ms. Pisetska of
her Syrian husband’s charity.
“Maybe it’s his karma return-
ing back to us,” she said.

cials said Russia was forced to
curtail attempts to advance
amid mounting losses of per-
sonnel and equipment and
that its military was now seek-
ing to dig in around Kyiv and
Chernihiv to continue shelling
the cities while redeploying
some forces to the east.

Gen. Hruzevych said nearly
700 Russian vehicles had de-
parted in the direction of Be-
larus overnight. He said the
forces were likely to end up in
Donbas.

Russian forces transferred
control of the Chernobyl plant
back to Ukrainian authorities
on Thursday, according to the
International Atomic Energy
Agency, Ukrainian state nu-

clear company Energoatom
and workers at the plant, end-
ing Russia’s five-week occupa-
tion of the site.

Plant workers said all Rus-
sian troops had left the site by
late Thursday, but workers also
said the departing troops had
taken more than 100 Ukrainian
national guardsmen away in
trucks as prisoners of war.

One senior manager said the
site was unguarded and that
workers had locked the gates
once the Russians had left.

Russian forces seized the
defunct plant, the site of the
world’s biggest nuclear acci-
dent in 1986, on the first day
of the war and had detained
dozens of workers, forcing
them to work for weeks with-
out a shift change.

The IAEA said its officials
would visit the plant in the
next few days.

In Ukraine’s east, an area
long coveted by Moscow, Rus-
sia has been intensifying at-
tacks. Russian forces have
been attacking the city of
Lysychansk for the past two
days. Shelling by Russian
troops killed at least seven
people and injured dozens
overnight, officials said.

Russian Defense Ministry
spokesman Igor Konashenkov
said Thursday that Russian
forces had gained ground in
their offensive to take swaths
of Donbas and claimed further
missile attacks against Ukrai-
nian military infrastructure.

The statement came the day
President Vladimir Putin of
Russia signed a decree on the
spring draft, which is set to
bring 134,500 new conscripts
into the armed forces as oth-
ers end their voluntary service.
Russia has previously admitted
that conscripts have taken part
in its military campaign in
Ukraine, though Defense Min-
ister Sergei Shoigu on Tuesday
said no new recruits will be
sent to conflict zones.

President Volodymyr Zel-
ensky of Ukraine said “there is
an accumulation of Russian
troops for new strikes in Don-
bas. And we are preparing for
this.”

President Biden said on
Thursday that there is no evi-
dence that Mr. Putin is pulling
back forces from the Ukrainian
capital. “Depending on your
view of Putin, I’m a little skep-
tical,” Mr. Biden said.

Jens Stoltenberg, the secre-

hiv as a goodwill gesture to fa-
cilitate peace talks while shift-
ing focus to air and ground
attacks in the Donbas region
in eastern Ukraine.

Negotiations between Rus-
sia and Ukraine are set to con-
tinue over videoconference on
Friday, Ukrainian officials said.

Ukrainian and Western offi-

ContinuedfromPageOne

Russia
Gives Up
Chernobyl

BY JAMES MARSON

Eleven-Year-Old Makes a Solo Escape

The plan to get Alhasan Alkhalaf, top, from Ukraine to Slovakia relied on the goodwill of volunteers and border guards, and his wits.
Above left, Hasan with his elder brothers in Bratislava. Above right, a family album of pictures from their life in Ukraine and Syria.
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Ukrainian soldiers on Thursday, top, carried the body of a civilian killed by Russian forces in Irpin,
near Kyiv, while evacuees from the Mariupol area arrived at a reception center in Zaporizhzhia.
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every
one
deserves a decent
place to live.

Learn more at
habitat.org.
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Israel has been hit by a
wave of terrorist attacks in
which 11 Israelis have been
killed in the past week.

On Wednesday, Israeli
Prime Minister Naftali Ben-
nett told civilians in a video
message, “Whoever has a li-
cense to carry a weapon, this
is the time to carry it.”

The attacks have come be-
fore the Muslim holy month
of Ramadan. The month is
usually a time of heightened
tensions, especially around
Jerusalem, where tens of
thousands of Muslim wor-
shipers travel to the Aqsa
Mosque to pray.

Israel earlier this week
also hosted a summit of
American, Arab and Israeli
diplomats aimed at boosting
economic and security ties
and helping build an alliance
against Iran.

In response to the escala-
tion of violence, Israel de-
cided Wednesday to signifi-
cantly boost its security

presence in the West Bank
and on the border of the Gaza
Strip.

Israel’s police also have
suspended normal activities
to focus on counterterrorism.

Jenin has become a center
of Palestinian militancy, with

numerous clashes occurring
between Israeli forces and
Palestinian gunmen over the
past year. A Palestinian gun-
man who shot and killed five
Israelis Tuesday night in the
city of Bnei Brak in central Is-
rael was from a village lo-
cated near Jenin.

Before the attack in Bnei
Brak, Israeli security forces

were already on high alert in
response to two attacks in re-
cent days by Arab citizens of
Israel with suspected ties to
Islamic State, according to Is-
raeli officials.

Also on Thursday, far-right
Israeli lawmaker Itamar Ben-
Gvir visited the Temple
Mount in Jerusalem, known
to Muslims as the Noble
Sanctuary. Such visits, when
made as an act of political
protest, are seen by right-
wing Israelis as affirmation
of their right to visit the holi-
est site in Judaism, but Pales-
tinians view such visits as
provocative and they have led
in the past to an increase in
tensions.

In a phone call Thursday
morning, President Biden of-
fered his condolences and as-
sistance to Mr. Bennett, ac-
cording to a White House
statement. Mr. Biden also dis-
cussed Israel’s new regional
partnerships with the Israeli
leader, the statement said.

BY DOV LIEBER

Fatal Clashes Erupt in West Bank
Israeli security forces at the scene of a stabbing by a Palestinian armed with a knife in a bus at the Gush Etzion Settlements.
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Israel’s police have
suspended normal
activities to focus on
counterterrorism.

tive from Prime Minister Mul-
lah Hassan Akhund was dis-
tributed among foreign aid
agencies, saying that humani-
tarian projects must be imple-
mented in close coordination
with authorities in Kabul. The
directive added to concerns
among aid agencies that the
Taliban are trying to control
their work and who it benefits.

“This is very concerning for
foreign organizations,” said
Jared Rowell, country director
in Kabul for the Danish Refugee
Council in Kabul. If NGOs were
to fully follow the Taliban’s di-
rectives, “we would be violating
our principles of impartiality
and neutrality,” he said.

How aggressively the Tali-
ban try to impose their author-
ity varies by region, depending
on who is in charge locally.
Last week, the governor of the
central province of Ghor tried
to assert full control over NGOs
working locally. He demanded
NGOs relinquish control of
their funds and implement
projects of the local govern-
ment’s choice, said people fa-
miliar with the order. The gov-
ernor told NGOs to recruit staff
selected by local authorities.

When local organizations
resisted, the Taliban detained
at least four Afghan aid work-
ers for two days on allegations
of corruption last week. They
were released after coordi-

nated pressure from NGOs in
Kabul. After those discussions,
the governor’s orders were
temporarily put on hold.

Humanitarian workers fear
that what happened in Ghor
will happen elsewhere.

In Kabul, the Taliban gov-
ernment earlier this year for-
mulated a policy framework
called the “Monitoring and
Control Plan of NGOs.” If im-
plemented fully, the plan
would essentially turn NGOs
into quasi-government agen-
cies, allowing the government
to review and approve their
activities, according to a draft
of the plan. While the plan
hasn’t been formally approved,
NGOs say the Taliban have al-
ready stepped up efforts to
control their work.

Taliban attempts to exert
more influence over foreign
organizations in the country
amplify a dilemma facing the
U.S. and its European partners
since the Islamist movement
toppled the Western-backed
republic in August: how to as-
sist the Afghan people without
propping up the Taliban.

Taliban interference isn’t
the only obstacle. U.S. and U.N.
sanctions targeting the Tali-
ban leadership make it diffi-
cult to get money into the
country, as international banks
are reluctant to carry out
transactions with Afghanistan.

KABUL—The Taliban are as-
serting control over nongov-
ernmental organizations work-
ing in Afghanistan, demanding
a greater say over who receives
aid and the staff NGOs hire,
jeopardizing lifesaving deliver-
ies to the Afghan population.

At stake are the billions of
dollars in aid money the inter-
national community has com-
mitted to Afghanistan since
August, when the Taliban took
control of the country and the
economy nosedived.

The Taliban government has
said it is committed to allowing
NGOs deliver assistance. But in
practice, the Taliban are increas-
ingly interfering with the ability
of humanitarian organizations
to operate independently, ac-
cording to humanitarian organi-
zations, foreign officials and
documents reviewed by The
Wall Street Journal. Above all,
through a series of formal and
informal orders, the Taliban—
who have little revenue of their
own—are trying to determine
how aid money is spent.

Since the Taliban takeover
last August, millions of people
have fallen into extreme pov-
erty, with 95% of Afghans not
getting enough to eat, accord-
ing to the U.N.

Earlier this week, a direc-

BY SUNE ENGEL RASMUSSEN
AND MARGHERITA STANCATI

Taliban Maneuver to Control
Funds From Global Aid Groups

Clashes with the Israeli
military in the West Bank left
two Palestinians dead, and an
Israeli was stabbed on a bus
by a Palestinian amid the
deadliest surge of terrorist
attacks in the country in
years.

In the northern West Bank
town of Jenin, Israeli forces
conducting an arrest raid
came under fire and a shoot-
out ensued, leaving two Pales-
tinians dead and 15 injured,
including three seriously from
bullet wounds, according to
the Israeli military and the
Palestinian Health Ministry.

Separately, a 30-year-old
Palestinian stabbed and seri-
ously injured an Israeli on a
bus near the West Bank set-
tlement of Elazar, near Jeru-
salem, according to the Is-
raeli military.

An armed civilian on the
bus shot and killed the assail-
ant, the military said.

on women’s rights and other
basic freedoms overshadowed
the conference. The Taliban
leadership last week suddenly
reversed a decision to reopen
secondary and high schools
for girls, resisting a core de-
mand from foreign nations,
even as the group seeks inter-
national recognition as the
country’s legitimate rulers.

Following the Taliban’s de-
cision to indefinitely prolong
its ban on girls’ education, the
World Bank put on hold four
projects in Afghanistan worth
$600 million.

While humanitarian aid will
provide relief, it isn’t expected
to solve Afghanistan’s economic
problems. After the Taliban
toppled the Western-backed re-
public in August, following the
U.S. military withdrawal, the
country’s economy collapsed.

Under the former govern-
ment, Afghanistan was heavily
dependent on aid, which ac-
counted for about 40% of the
country’s gross domestic prod-
uct. Since August, most of that
aid has dried up, and other eco-
nomic sectors have been choked.

The U.N. estimates that
about 10 million children
across Afghanistan need hu-
manitarian assistance to sur-
vive and that 95% of Afghans
don’t have enough to eat.

After the Taliban takeover,
Afghanistan’s foreign assets
abroad were frozen. In Janu-
ary, President Biden released
half of the $7 billion held in
U.S. banks—the lion share of
Afghanistan’s foreign re-
serves—splitting the money in
half between humanitarian aid
for Afghanistan and a fund for
victims of the 9/11 attacks.

An Afghan education official spoke Thursday at a meeting in Kabul organized by civil-society activists
from Afghanistan and the U.S. to highlight education issues faced by women in Afghanistan.
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KABUL—Foreign donors
pledged billions in aid to Af-
ghanistan on Thursday to alle-
viate a humanitarian crisis in
the country that has rapidly es-
calated since the Taliban take-
over in August and the subse-
quent collapse of the economy.

Forty-one countries and or-
ganizations committed $2.44
billion in humanitarian aid
that will be used to support
22.1 million Afghans, more
than half the population, which
according to the United Na-
tions is facing “immediate and
catastrophic levels of need.”
The aid would bypass the Tali-
ban government, which wasn’t
invited to the conference.

The virtual donor confer-
ence on Thursday, co-hosted
by the U.K., Germany, Qatar
and the U.N., had sought to
raise $4.4 billion in aid, the
largest such appeal ever for a
single country. Donors pledged
roughly half of that, which is
around the usual level for hu-
manitarian appeals.

Ahead of Thursday’s confer-
ence, Western officials had wor-
ried that this appeal might fall
particularly short because of
anger among donors about the
Taliban’s increasingly repres-
sive methods of governance.

The U.S. committed $204
million at the conference, a bit
over half of the U.K.’s pledge
of about $376 million.

“This humanitarian aid, like
all aid from the U.S., will go
directly to NGOs and the
United Nations. The Taliban
will not control our humani-
tarian funding,” U.S. Ambassa-
dor to the U.N. Linda Thomas-
Greenfield said.

The aid will support both Af-
ghans in need and neighboring
countries hosting large numbers
of Afghan refugees following
the Taliban takeover, she said.

Still, Western concerns
about the Taliban’s crackdown

BY SUNE ENGEL RASMUSSEN

Donors Promise
$2.44 Billion to
Assist Afghanistan

Watch a Video
Scan this code
for a video on
Afghanistan’s
fall into extreme
poverty.
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FRANCE

Macron Under Fire
Over Consultants

Scrutiny of the French gov-
ernment’s spending on private
consultants during the vaccine
rollout has thrown President
Emmanuel Macron on the defen-
sive as his bid for re-election ap-
proaches its final week.

The French Senate released a
report in March detailing how the
government spent €893.9 million,
equivalent to $993 million, last
year on consultants, including
McKinsey & Co., to help French
officials navigate the pandemic
and other challenges. That was a
sizable increase on the €379.1
million spent in 2018, Mr. Ma-
cron’s first full year in power, the
report said.

The outlays have stirred criti-
cism in a country that is accus-
tomed to having an army of civil
servants manage state affairs.
The uproar was compounded on
March 25 when the Senate com-
mittee that produced the report
issued an additional statement
alleging that McKinsey, which is
based in New York, hasn’t paid
corporate tax in France for at
least a decade, despite making
€329 million in revenue in the
country in 2020 and employing
some 600 people.

Mr. Macron told French TV
there was nothing improper
about the consulting-firm con-
tracts, adding that he had
fought since the start of his
term to make sure companies
that operate and make profit in
France pay taxes. French author-
ities opened an investigation
into McKinsey’s tax situation in
December, before the Senate’s
report was published.

—Nick Kostov

TURKEY

Khashoggi Murder
Trial Transfer Sought

The Turkish prosecutor in the
case against 26 Saudi nationals
charged in the slaying of Wash-
ington Post columnist Jamal
Khashoggi made a surprise re-
quest Thursday that their trial in
absentia be suspended and the
case transferred to Saudi Arabia,
raising fears of a possible coverup.

The panel of judges made no
ruling on the prosecutor’s re-
quest but said a letter would be
sent to Turkey’s Justice Ministry

seeking its opinion on the possi-
ble transfer of the file to Saudi
judicial authorities, the state-run
Anadolu Agency reported. The
trial was adjourned until April 7.

The development comes as
Turkey has been trying to nor-
malize its relationship with
Saudi Arabia, which hit a low
following Mr. Khashoggi’s grisly
October 2018 killing.

Amnesty International urged
Turkey to press ahead with the
trial, saying if it is transferred to
Saudi Arabia, Turkey will be “will-
ingly sending the case to a place
where it will be covered up.”

—Associated Press

CHINA

Search for Plane
Wreckage Is at End

Chinese officials said Thursday
that the search for wreckage in
last week’s crash of a China East-
ern Boeing 737-800 is basically
done and that more than 49,000
pieces of debris had been found.

Flight 5735 plunged from
29,000 feet into a mountainside
in southern China’s Guangxi re-
gion, killing all 132 people on
board. The impact created a 65-
foot-deep crater, set off a fire in
the surrounding forest and

smashed the plane into small
parts scattered over a wide area,
some of them buried underground.

Zhu Tao, the director of avia-
tion safety for the Civil Aviation
Administration of China, said im-
portant parts including the hori-
zontal stabilizer, engine and re-
mains of the right wing tip had
been recovered after nearly 10
days of searching, according to
the official Xinhua News Agency.

The two black boxes—the
flight data recorder and the
cockpit voice recorder—have
been found and sent to Beijing
for examination and analysis.

—Associated Press

SYDNEY—The closed-door
trial in Beijing of an Australian
journalist detained on suspi-
cion of disclosing state secrets
overseas ended without a ver-
dict on Thursday, in a case that
has deepened a rift between
two countries that have clashed
over trade, political interfer-
ence and military provocation.

The trial of Cheng Lei, 46,
an anchor for the Chinese gov-
ernment’s English-language
television news channel China
Global Television Network,
took place behind closed doors
at the Beijing No. 2 Intermedi-
ate People’s Court on Thursday.
The court deferred its verdict
at the end of the proceedings,
Australian Foreign Minister
Marise Payne said.

Chinese authorities denied
Australian diplomats access to
Ms. Cheng’s trial on national
security grounds, a decision
that Graham Fletcher, Austra-
lia’s ambassador to China, said
was deeply concerning, unsat-
isfactory and regrettable.

Mr. Fletcher said China
hasn’t explained the charges
against Ms. Cheng, including
what state secrets it alleges
have been disclosed or to which
country. “That is part of the
reason we are so concerned,”
he said from outside the court-
house before the trial started.
“We can have no confidence in
the validity of the process,
which is conducted in secret.”

Asked whether he believed
the case was a political one, Mr.
Fletcher said: “We have no rea-
son to make that conclusion.”

Mr. Fletcher said Australian
diplomats had last visited Ms.
Cheng on March 21 and were
satisfied as to her welfare un-
der detention. “Considering
the circumstances, she’s doing
OK,” he said.

Ms. Cheng has been able to
choose her lawyers, whom Mr.
Fletcher described as “very
competent lawyers who are do-
ing their job well,” though he
also called on China to allow
her to speak to her children.

On Thursday, Wang Wenbin,
a spokesman for China’s For-
eign Ministry, confirmed that
the Beijing court had held a
closed session to hear the case
of Ms. Cheng, which he de-
scribed as involving the leak-
ing of state secrets. He said
that under Chinese criminal
law, cases involving state se-
crets aren’t open to the public.
Mr. Wang said the court would
pronounce a judgment at an
unspecified time.

Former colleagues of Ms.
Cheng’s believe the case to be
an example of arbitrary deten-
tion, which took place against
a backdrop of worsening ties
between Australia and China.
Ms. Cheng was detained in Au-
gust 2020, not long after Aus-
tralian Prime Minister Scott
Morrison called for an investi-
gation into the origins of
Covid-19, which was first iden-
tified in China. Ms. Payne, the
foreign minister, said in Feb-

ruary last year that Chinese
authorities had advised Aus-
tralia that Ms. Cheng was ar-
rested on suspicion of supply-
ing state secrets overseas.

Bilateral ties remain in a
deep freeze, with China impos-
ing tariffs and other restrictions
on Australian imports including
coal and barley. Australia has
moved to strengthen military
ties with its allies, including a
new security pact with the U.S.
and U.K. that paves the way for
it to acquire a fleet of nuclear-
powered submarines. In Febru-
ary, it accused a Chinese war-
ship of shining a laser at one of
its surveillance planes flying off
Australia’s northern coast.

Mr. Morrison, who has put
his national security record at
the front of a re-election cam-
paign, in March refused to
meet China’s new ambassador
to Australia, Xiao Qian. “So
long as China continues to re-
fuse to have dialogue with
Australian ministers and the
prime minister, I think that’s
an entirely proportional re-
sponse,” Mr. Morrison said.

BY ALICE URIBE

Journalist’s
China Trial
Ends With
No Verdict

Cheng Lei’s ex-
colleagues say the
case is an example of
arbitrary detention.

PICTURE PERFECT: People take photographs of cherry blossoms in full bloom in Tokyo on Thursday as Japan celebrates the peak
viewing season without Covid-19 restrictions in place for the first time in two years.
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49.5 in March from 50.2 in
February, the National Statis-
tics Bureau said Thursday. The
result matched the 49.5 me-
dian forecasts made by econo-
mists polled by The Wall
Street Journal.

A reading below 50 indi-
cates activity is shrinking
rather than expanding.
March’s result followed four
straight months of expansion,
after last contracting in Octo-
ber when factories were
rocked by rising costs and
power crunches.

Factory production in areas
hit by Covid-19 has been sus-
pended or scaled back as lock-
downs hit staffing and opera-
tions. Foxconn Technology
Group, the biggest assembler
of Apple Inc. iPhones, in
March briefly halted opera-
tions at its factory in Shen-

Yet Thursday’s data shows
China’s manufacturers are fac-
ing a worsening international
outlook, adding to the head-
winds for the economy. A
gauge of new export orders
fell even further into contrac-
tionary territory, sinking to
47.2 in March from February’s
49.0.

A purchasing managers in-
dex for nonmanufacturing sec-
tors, which includes both ser-
vices and construction activity
in China, tumbled to 48.4 in
March from 51.6 in February,
as Covid restrictions ham-
mered industries that involve
close personal contact, such
as railway and air transporta-
tion, catering and accommo-
dation, the statistics bureau
said.

One brighter spot was con-
struction, where activity rose
in March as the weather im-
proved and companies heeded
Beijing’s call to expand infra-
structure investment.

—Bingyan Wang
and Grace Zhu

contributed to this article.

WORLD NEWS

base for dozens of multina-
tional corporations.

Premier Li Keqiang on
Wednesday reiterated the gov-
ernment’s growth target for
the year of around 5.5%, a goal
many economists say increas-
ingly appears to be out of
reach.

Economists say the severity
of the damage will depend on
how strict and how wide-
spread restrictions get to con-
tain the virus under China’s
zero-tolerance approach to
Covid-19.

“They are trying to keep it
targeted, but evidently they
are having to keep on tighten-
ing,” said Craig Botham, chief
China economist at Pantheon
Macroeconomics in London.

China’s official purchasing
managers index for the manu-
facturing sector dropped to

zhen before slowly bringing it
back up to full capacity over
the course of almost a week.
Tesla Inc. this week hit the
pause button on production at
its plant in Shanghai as au-
thorities locked down the
eastern half of the city to be-
gin mass testing to weed out
Covid-19 cases.

To be sure, Chinese authori-
ties have taken steps to try to
minimize the disruption to in-
dustry from the latest round
of restrictions, which may
have helped stanch the slide in
activity, economists say. Ports
are still open and, with official
encouragement, big employers
such as Foxconn have been ex-
perimenting with “closed-
loop” systems that keep staff
overnight in dormitories dur-
ing lockdowns to keep produc-
tion humming.

BEIJING—Activity in
China’s manufacturing and
services sectors contracted in
March, according to official
surveys that offer the first
broad glimpse of the economic
cost of efforts to contain the
highly transmissible Omicron
variant in some of the coun-
try’s most important indus-
trial hubs.

The surveys suggest output
in China’s powerhouse manu-
facturing sector shrank in
March, as lockdowns hit facto-
ries in industrial districts
ranging from Changchun in
northeastern China to the
southern technology hub of
Shenzhen.

Services-sector activity also
tumbled, as Covid-19 and gov-
ernment efforts to smother it
kept people away from malls,
restaurants and hotels.

Economists at Goldman
Sachs estimate the regions ex-
periencing the worst Covid-19
outbreaks account for around
30% of China’s annual national
output, underlining the strain
the virus is putting on an
economy already grappling
with weakening overseas de-
mand for its exports, surging
commodity prices as the war
in Ukraine roars on, and a
homegrown property slump.

Darkening the outlook fur-
ther, the focus of China’s ef-
forts to combat the virus has
shifted to Shanghai, China’s
most populous city, and a fi-
nancial center that acts as a

BY JONATHAN CHENG

Chinese Factory Activity Slows
Services sector also
took a hit as efforts to
stop Covid outbreaks
kept people at home

Authorities have taken steps to try to minimize disruption to industry from the latest restrictions.
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China’s purchasing
managers index

Source: China’s National Bureau of Statistics
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special treatment from the
U.S. in trade and other areas.

The report comes a day af-
ter the resignation of two top
U.K. judges from Hong Kong’s
highest court, citing dwindling
political freedoms in the city,
a move that highlighted lower
international confidence in
Hong Kong’s reputation for
upholding the rule of law and
an independent judiciary.

Following its handover
from British rule in 1997, Hong
Kong was guaranteed a
greater degree of freedom
than the mainland under the
“one country, two systems”
agreement. But the city’s
standing among international
institutions has deteriorated
sharply since Beijing’s 2020
imposition of a national secu-
rity law, which has been used

to crack down on opposition
activists, media outlets and
civil-society organizations.

The crackdown has contin-
ued over the past year, the
State Department report said,

pointing to developments in-
cluding a legislative election
overhaul that left voters with
fewer choices and the shut-
down of two of the city’s larg-
est independent media outlets,
Apple Daily and Stand News.

Authorities in China and
Hong Kong “targeted groups,
associations, media compa-
nies, and labor unions affili-
ated with the region’s pro-de-
mocracy movement with raids,
arrests, prosecutions, and as-
set freezes, creating a chilling
effect and forcing them and
other organizations to cease
operations,” the report said.

Hong Kong’s greater degree
of openness compared with
the mainland has long been a
draw for foreign businesses.
That community has begun to
raise concerns about the rule
of law and difficulties attract-
ing talent to Hong Kong. Some
American businesses have
opted to relocate parts of their
Hong Kong-based operations
elsewhere, a senior U.S. offi-
cial said.

The State Department is re-
quired to present a report
each year on the status of
Hong Kong’s autonomy from
the mainland under the United
States-Hong Kong Policy Act
of 1992. The law states the
U.S. should encourage Hong
Kong’s prosperity and its sta-
tus as an international finan-
cial center.

In 2020, the State Depart-
ment report determined for
the first time that Hong
Kong’s autonomy had dimin-
ished such that it was no lon-
ger deserving of special status.

The findings of each year’s
report don’t directly trigger
any U.S. action, but Washing-
ton has imposed sanctions on
mainland and Hong Kong offi-
cials who are believed to have
played a role in the city.

HONG KONG—Political free-
doms and the rule of law have
continued to deteriorate in
Hong Kong over the past year,
threatening American inter-
ests and Hong Kong’s auton-
omy, a U.S. State Department
report to Congress said on
Thursday.

The annual report on condi-
tions in Hong Kong painted a
worsening landscape for the
city on a number of fronts,
pointing to a continued clamp-
down on opposition politi-
cians, the shutdown of news-
papers and new restrictions
on participation in elections.
For the third year in a row, the
report said Hong Kong wasn’t
sufficiently autonomous from
mainland China to warrant

BY DAN STRUMPF

Report Finds Hong Kong Freedom Eroding

The city’s standing
among international
institutions has
deteriorated sharply.
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semble, younger employees ask
why he’s so dressed up.

“I have to sometimes defend
my outfit,” he says. “This used
to be the most casual thing I
could wear.”

Mr. Bischoff has received
complaints that the office has
gotten too casual for some and
is too dressy for others. His
multinational employer isn’t
touching the issue and wants
managers to wrestle with the
attire debate at the local level.
“It’s the elephant in the room
in every workplace right now,”
he says. “It’s a land mine.”

Jenny Cromwell, who works
in an IT department in Al-
berta, recently got a directive
from her manager that said
when workers go back to the
office, they’ll need to show up
in business casual at the mini-
mum. “Everyone laughed when
they said they expected us to
adhere to some level of previ-
ous dress code,” says Ms.
Cromwell, 43. “Post-pandemic
bodies don’t necessarily fit
pre-pandemic wardrobes.”

When Ms. Cromwell starts
going into the office next week,
she intends to lean into “busi-
ness leisure” attire. It will in-
volve finding every pair of soft-
material pants she owns that
could pass as professional—in-
cluding dark leggings—and
pairing them with dress shirts.

“Party on the bottom, busi-
ness on the top,” she says.

During the pandemic, retail-

ers embraced the shift in the
consumer preferences toward
more casual workwear. Banana
Republic last year launched a
collection that paired blazers
with hoodies. (The company
calls it “hybrid dressing.”)
Dockers added more stretch to
its chinos.

Some Twitter users are en-
chanted with a pair of boot cut
yoga pants they swear can pass
as office-appropriate. The
pants—$23.79 with Prime—
have more than 7,000 reviews
on Amazon averaging 4.5 stars.

Promotional photos show sev-
eral ways to wear the pants:
with nothing but a sports bra
while doing yoga or with a
white button down and pumps.
“You can wear them around the
house, or dress them up and
wear them to work,” one re-
viewer says.

Robyn Hopper, an adviser
with the Society for Human
Resource Management, has re-
cently been fielding inquiries
from HR-types about how to
get employees to not push the
boundaries. “Leggings is a big

one,” says Ms. Hopper.
“They’ve been talking about
how to explain what they re-
ally mean by if it’s casual and
if it’s not casual.” Ms. Hopper
says that in such a tight labor
market, companies would be
wise to take employee prefer-
ences into account.

Cardinal Financial Co., a
mortgage lender based in
Charlotte, N.C., revised its
dress code in early March to
include employees who don’t
work in the office. “Remote
employees must dress as
though in the office from head
to toe, even if it is believed to
be unlikely anyone will see
anything outside the initial
view presented by the web-
cam,” says the code, which
was reviewed by The Wall
Street Journal. The list of no-
nos includes pajamas, athletic
gear, and garments that are
more than 2 inches above the
knee. Boating and deck shoes
are considered appropriate
footwear. Flip flops aren’t. The
code didn’t specify how the
company planned to enforce
the rules, particularly ones
pertaining to footwear for re-
mote employees.

“The more I thought about
it, the more asinine it seemed,”
says Dale Lavine, 29, who lives
in Newport News, Va., and
works remotely in Cardinal’s
marketing department. “From
the waist up, trust us to make
the right decision.”

Cardinal said the dress code
was several years old but it
had “made a few edits” to add
remote employees. When
asked about the new require-
ments, a spokeswoman said
the company had decided to
reconsider. “After giving this
policy a closer look, we’ve re-
alized it does not align with
our company culture and
we’re updating it to reflect
how we really operate,” a
spokeswoman said in a written
statement. “Most of our work-
force is remote, and we com-
municate through video calls,
where we assume most people
are wearing soft pants and
fuzzy socks, and that’s OK.”

Terry Madden, who lives in
Ann Arbor, Mich., and works in
business development for a
packaging company, has been
wearing business attire—usually
suit pants and a dress shirt but
no jacket—most days despite
mostly working from home for
the past two years. He swears
he’s more productive that way.

Mr. Madden, 54, was re-
cently told by his company
that jeans are acceptable (the
old rule was Fridays only).
“That just isn’t going to work
for me,” he says. Mr. Madden
will continue wearing French
cuff shirts, suit pants, and
dress shoes. Last week, he
went back to the office for the
first time in months. “I
dressed down and didn’t wear
suspenders,” he says.

Jenny Cromwell plans to wear a ‘business leisure’ look to work.
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A worker, left, wore protective gear at a
lockdown site in Shanghai on Thursday. Above,
an orderly sleeping in a corridor of Shanghai’s
Donghai Elderly Care Hospital, where a Covid-19
outbreak has hit.H
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More than a half-dozen us-
ers on several of China’s major
social-media platforms have
also posted messages alleging
unreported deaths at the hos-
pital in recent days.

It couldn’t be determined
whether the deaths were
caused by Covid infections or
other chronic illnesses. The
hospital doesn’t publicize data
on deaths, making it difficult to
compare the recent rate of pa-
tient deaths with previous peri-
ods. Some relatives of patients
said their loved ones were left
unattended after infected care-
takers were quarantined.

City health officials haven’t
acknowledged the rapid spread
of infections at the facility. The

government reported two new
Covid cases at an address
matching that of Donghai Hos-
pital on March 16 and 17. In
subsequent days, the govern-
ment listed the address as a lo-
cation where infections had
been reported, but didn’t say
how many cases were recorded.

Calls to the hospital presi-
dent’s office and the general
office rang unanswered
Wednesday and Thursday.
Spokespeople for the Shanghai
municipal government and Pu-
dong district, where the hospi-
tal is located, didn’t respond
to requests to comment.

The reports of the deaths at
the elder-care facility, located
in southeastern Shanghai,

come as the city of 25 million
battles a record surge in
Covid-19 cases fueled by the
fast-spreading Omicron BA.2
variant. Local authorities re-
ported 5,653 new cases on
Thursday after reporting close
to 6,000 the day before. Offi-
cials imposed staggered lock-
down measures this week.

Public-health experts have
warned about the danger Omi-
cron poses to China’s elderly
population, with barely half of
people over 80 having had two
or more doses of vaccine. With
four million residents above
age 65, Shanghai is home to
one of China’s largest, and old-
est, urban populations.

Elder-care facilities have

been the starting point for nu-
merous deadly outbreaks. Out-
breaks in nursing homes in
Hong Kong this year have led
to record death rates in the
former British colony, where
vaccination rates among the
elderly are also low.

Shanghai Donghai is a 20-
year-old facility overseen by a
state-owned food conglomer-
ate with 1,800 beds and an or-
thopedics ward that also
treats younger patients. The
city’s biggest elder-care center
by capacity, it reported zero
Covid infections in 2021.

In a post published March 25
on its verified Weibo account,
the hospital said it had been
sealed off 13 days earlier, and

WORLD NEWS

that positive Covid cases would
be transferred, but didn’t say
when the outbreak started.

Zhang Aizhen, an orderly
who has worked in the hospi-
tal for more than a decade,
said she was put on a bus on
the night of March 19 with
dozens of staff, including
nurses and doctors, after she
tested positive. She said she
spent a week in a quarantine
hotel, before being moved to a
makeshift quarantine center in
a stadium last weekend. “Or-
derlies, nurses and doctors,
we’re all infected,” she said.

Roughly four dozen replace-
ment orderlies have been
hired by the hospital over the
past two days to replace care-
takers who had been quaran-
tined, according to people fa-
miliar with the situation.
Many of the replacement
workers weren’t told of condi-
tions in the hospital before be-
ing hired, the people said.

Disruptions to other parts
of the city’s healthcare system
have turned deadly.

Shen Ruigen, a 77-year-old
retired doctor, died alone in an
intensive-care unit on Monday
after a positive Covid test led
him to be quarantined for 48
hours without the dialysis he
needed to treat his chronic kid-
ney disease, family members
said. Mr. Shen suffered a heart
malfunction, which may or may
not have been related to the de-
lay in his dialysis treatment, a
doctor later told his son, Shen
Jie, in a recorded phone conver-
sation reviewed by the Journal.

In another recorded conver-
sation provided by the family,
an official with the local center
for disease control struggled
to explain why they couldn’t
save his life. “We can’t do
much if the hospital refuses to
take the patient,” the official
said. “We can’t force them.”

HONG KONG—Many pa-
tients have died in recent days
at a large Shanghai elder-care
hospital that is battling a
Covid-19 outbreak, people fa-
miliar with the situation said, a
sign that a new wave of infec-
tions is hitting China’s finan-
cial capital harder than author-
ities have publicly disclosed.

Shanghai’s government
hasn’t reported any Covid-re-
lated deaths or outbreaks in
its hundreds of elder-care cen-
ters since cases began climb-
ing in the city in March.

Six replacement orderlies at
the city’s Donghai Elderly Care
Hospital, brought in after pre-
vious caretakers were sent to
quarantine, told The Wall
Street Journal that they had
witnessed or heard of the re-
cent removal of several bodies
from the facility, where they
said at least 100 patients had
tested positive for Covid-19.

One orderly said he was
tasked with posthumously
dressing a male patient who
had died Monday night after
he was infected with Covid.

“I was scared to death. I
said, ‘Look, look, those are for
dead bodies,’ ” another orderly
said, recalling the sight of half
a dozen hearses parked at the
hospital gate at night.

Separately, the son of a pa-
tient at the hospital said his fa-
ther had died within the past
week, a friend of the son told
the Journal, adding that others
who had visited the hospital re-
ported seeing the bodies of at
least a dozen deceased patients.

BY WENXIN FAN

Covid Deaths Rise at Shanghai Hospital
Outbreak at elder-care
facility reflects wider
spread than officials
had earlier reported

tricky.”
More organizations are call-

ing workers back to offices
only to discover it’s difficult to
telegraph what employees can
and can’t wear. Be too strict
and you risk alienating people
who weren’t thrilled to come
back in the first place; be too
lenient and the environment
no longer feels professional. In
March, more workers returned
to offices in the U.S. than at
almost any other point in the
pandemic. Many hope that af-
ter two years of working in
pants with elastic waistbands
they can get away with a more
relaxed wardrobe.

Mr. Bischoff, 58, no longer
wears the dozen or so custom
suits in his closet, and instead
embraces an array of blazers
and button downs. At a recent
business dinner, all six men in
attendance wore blazers: there
was a text chain before to con-
firm no one would wear a tie. It
is the new Wall Street uniform
for former suit-wearers, says
Mr. Bischoff, and yet when he
shows up to work in this en-

ContinuedfromPageOne

The difficulties of home-
ownership for New Zealand’s
Muslims reflect the country’s
broader failure to keep housing
within reach of the average
earner, said Dr. Zainab Radhi,
who runs a migrant-support or-
ganization. Different approaches
to housing finance, such as rent-
to-buy Islamic models, should
be considered, she said.

because it would maroon them
far from a mosque.

Mr. Farouk, who has worked
in New Zealand for about two
decades, worries that people
who migrated to the country
in recent years could face dif-
ficult futures. Property can act
as a nest egg in retirement as
people draw down equity to
supplement their income.

Mr. Sayed said.
The impact of red-hot home

prices is being felt across the
community. Some Muslims
have left New Zealand because
they can’t get on the property
ladder. Others, such as agricul-
tural scientist Mustafa Farouk,
have ruled out moving to re-
mote parts of the country
where home values are lower

pace of house-price growth
threatens to stifle that effort.

A big constraint is the small
size of Muslim communities in
these countries relative to
those in the U.S. and Australia,
where Islamic finance has
flourished. In New Zealand,
there are about 60,000 Muslims
in a country of five million.

Mr. Sayed, who estimated
80% of his Muslim friends in
New Zealand would follow Is-
lam’s prescription against pay-
ing interest, considered buying
land that could take a modular
“tiny home” and could be ex-
panded over time.

But soaring land values in
Wellington, where Mr. Sayed
works as an adviser to the hu-
man-resources chief at New
Zealand’s tax department,
scuttled that plan.

“We’ve become resigned to
the fact that we are not going to
own a home in New Zealand,”

veloped a formal Islamic fi-
nance industry to support
them. Islamic banks aren’t al-
lowed to earn or pay interest
and seek to offer products that
comply with Islamic moral
codes, known as Shariah.

Torkel Brekke, a professor
of religion at Oslo Metropoli-
tan University, said in a 2020
research paper that Nordic
governments were unwilling to
change regulations to accom-
modate Islamic finance.

The New Zealand finance
ministry said it had “not pro-
duced any work in this area.”
The central bank said there are
no regulatory hindrances to an
Islamic bank applying for regis-
tration and it would welcome an
approach for Shariah-compliant
credit options to be explored.

In the absence of a formal
industry, at least one grass-
roots group is offering some
interest-free loans, but the

WELLINGTON, New Zea-
land—As New Zealand house
prices surged, Niyaaz Sayed’s
prospects of owning a home in
the country he migrated to
nearly two decades ago have
become vanishingly small.

Mr. Sayed, a devout Muslim,
says he wouldn’t buy a home
using a bank mortgage because
paying interest goes against an
important tenet of his faith.
That leaves him and his family
with almost no option but to
permanently rent in New Zea-
land, where the median house
price shot up by about $7,500
a month in 2020 and 2021, far
outpacing wage growth.

New Zealand is among a
handful of smaller countries,
including Sweden, Denmark,
Norway and Finland, that have
welcomed Muslim migrants in
recent decades but haven’t de-

FROM PAGE ONE

What’s the
New Dress
Code?

BY STEPHEN WRIGHT

In New Zealand, Muslim
Home Buyers Face Hurdles

Dr. Zainab Radhi, who runs a migrant-support organization in New Zealand, says other alternatives
in housing finance, such as rent-to-buy Islamic models, should be considered.
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Plaza suite, all plush cream and
gold linens. You could enjoyably
spend the more languorous mo-
ments ogling the moldings. Jane
Greenwood, an exemplar of high-
class costuming, and Brian MacDe-
vitt, the lighting designer who
bathes the rooms in softly gleaming
tones, also add to the allure.

But no one pays Broadway
prices to stare at a vintage maga-
zine spread. Audiences who are
content to star-graze, and dine
out on having scored tickets, will
probably not go away disap-
pointed. Still, it’s hard to deny
that, following upon “The Music
Man,” this represents another
money-minting but misfired ce-
lebrity vehicle.

The first act depicts a long-
married couple from nearby Ma-
maroneck, returning for an anni-

New York

S
ide-splitting? Not so
much. Rib-tickling? Spo-
radically, depending on
the sensitivity of your
ribs. But the double-bar-
reled adjective that best

describes the highly anticipated
revival of Neil Simon’s “Plaza
Suite,” starring Matthew Broderick
and Sarah Jessica Parker, is proba-
bly patience-trying.

Although Mr. Broderick and
Ms. Parker labor mightily to re-
animate Simon’s 1968 comedy,
their staunch but sometimes
strained efforts, and the play’s
undeniable fustiness—especially
with regard to the relationships
between men and women at its
center—result in a production
that tends to sag between the
volleys of wisecracks that suffuse
early Simon plays.

The fundamental problem is a
matter of miscasting—which
looms large, since “Plaza Suite” is
basically a trio of two-character
plays all set in the same rooms in
the famed New York hotel of the
title. The stars are immensely lik-
able and talented performers with
long histories on stage. But they
are not really character actors,
which the roles indubitably re-

THEATER REVIEW | CHARLES ISHERWOOD

‘Plaza Suite’:
Entertainment
Checks Out
Even a pair of stars can’t rescue Neil Simon’s
1968 comedy from its own fustiness

versary celebration to the suite
where they spent their honey-
moon. Or at least that’s what
Karen (Ms. Parker) believes, until
her preoccupied businessman hus-
band, Sam (Mr. Broderick), ar-
rives and contests every point:
the years they have been married,
the date they married, the suite
they stayed in.

There follows an extended
bout of squabbling that eventu-
ally reveals deeper fissures in the
marriage. Ms. Parker is at her
best in this act, as Karen gamely
tries to cajole her distracted hus-
band into relighting the sputtered
spark of their love. Ms. Parker
could probably dispense more
acid as Karen’s wounded barbs
become sharper, but she capably
brings home the character’s sense
of defeated resignation. Mr. Brod-
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O ne of the youngest of the
numerous children his fa-
ther had sired, Benjamin

Franklin soon discovered that his
education would be his own re-
sponsibility. This did not deter the
child destined to become a world-
famous scientist—as well as a
signer of both the Declaration of
Independence and the U.S. Consti-
tution—from following the in-
stincts that directed him to learn-
ing at whatever cost, to devour
books, to wake up especially early
so as to have time to read. His
reading of the Bible began, we
learn, at the age of 5. Such is the
portrait of young Ben in “Benja-
min Franklin,” a two-part docu-
mentary by Ken Burns and a work
enhanced by its capacity for sus-
taining a touch of nuance along
with its roaring vitality. It’s a
combination potently evident in
the character of the adult Frank-
lin, voiced, effectively, by Mandy
Patinkin.

That said, it’s true as well that
nothing about this work equals the
powers of the range and the detail
of the historic events woven into
the narrative: in particular, the
sustained view of life in the colo-
nies—especially, the Americans’
growing resentment toward Brit-
ain, for which they had ample
cause. In 1765, for example, came
word that all books, all legal docu-
ments, would—according to a new

ruling by Parliament—require offi-
cial stamps, to be purchased from
the government. Here was the
Stamp Act, another tax.

Meanwhile, Franklin, who had
once reveled in the intellectual life
he had discovered in England,
found himself increasingly prone
to idealize the colonies, though
there was little peace there. The
repercussions of 1773’s Boston Tea
Party had created a tinderbox at-
mosphere. Further, until the East
India Company was compensated
for its lost tea, Boston Harbor was
to be closed.

A retiree in 1748 from the
printing business, Franklin de-
voted himself to his scientific ex-
periments. But it is not for these
accomplishments that he is re-
vered today. In 1775, he became as
he approached 70 a member of the
committee that would undertake
the writing of the Declaration of
Independence. Benjamin Franklin
would be sent off to Europe to ob-
tain the support of France in
America’s struggle with Britain—a
war that was already on.

In addition to the usual appeal
of chronicles of this kind steeped
in the tone and feel of imminent
war, the film can be credited for
the immediacy of its images of a
world long past.

Benjamin Franklin
Monday and Tuesday, 8 p.m., PBS

TELEVISION REVIEW | DOROTHY RABINOWITZ

Honoring a Founding Father
Mandy Patinkin voices the patriot in Ken Burns’s latest offering
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erick’s mien is, unfortunately, a
little too gentle to properly im-
bue Sam with the brusque narcis-
sism required—and his curdled,
man-boy stage voice, which he’s
been plying ever since “The Pro-
ducers,” doesn’t help matters.

Next, Mr. Broderick plays Jesse
Kiplinger, a successful Hollywood
movie producer who has invited
his flame from his high-school
years in Tenafly, N.J., to meet him
in the city. Ms. Parker’s Muriel
Tate, who stayed in New Jersey,
married and started a family, is at
first aflutter with awe at her for-
mer beau’s glamorous life. She
peppers him with questions about
Frank Sinatra, Mia Farrow, Otto
Preminger—while professing em-
barrassment at her boldness at
meeting him.

The stars establish a lively
comic rapport, as Muriel quaffs
vodka stingers and grows increas-
ingly warm to Jesse’s amorous in-
tentions. But amid the stingers
and the zingers, Simon also estab-
lishes a certain pathos that the
actors fail to fully excavate. Jesse
seems little more than a man on
the make, his yearning to recap-
ture the past to make up for his
empty present flickering only
dimly. Ms. Parker places more em-
phasis on Muriel’s coy flirtatious-
ness than on the sad echoes of
what-might-have-beens that
should give rise to a piteous emo-
tional tension in the encounter.

The final act, depicting the
fracas that ensues when a bride-
to-be locks herself in the bath-

room minutes be-
fore her wedding,
is the most suc-
cessful. Well-
played farce
rarely fails to hit
its mark, and Mr.
Broderick and Ms.
Parker, portraying
the increasingly
manic parents of
the reluctant
bride, scrape and
scramble effec-
tively, leaping or
falling across the
furniture as their
anxiety about the
embarrassment
(hers) and ex-
pense (his) of
their daughter
jilting the groom
grows explosive.
The characters are
caricatures, but
knockabout com-
edy doesn’t re-
quire much more.

Yet if this act
generates a head
of comic fizz, the
production as a
whole is more of a

fizzle. Broadway revivals of other
Simon plays in recent years have
demonstrated that his early
works—such as “Barefoot in the
Park” (1963) and “The Odd Cou-
ple” (1965)—have not retained the
vitality that made Simon one of
the most commercially successful
playwrights in Broadway history.
His trademark brand of kvetch-o-
rama comedy has long since been
surpassed by more nuanced and
sophisticated forms.

Plaza Suite
Hudson Theatre, 141 W. 44th St.,
New York
$99-$229, 855-801-5876, closes
June 26

Mr. Isherwood is the Journal’s
theater critic.

Matthew Broderick and Sarah Jessica Parker star in the trio of stories

quire, and their attempts to dis-
guise themselves as such are
mostly unavailing. (George C.
Scott and Maureen Stapleton, in
the original cast, were character
actors par excellence.)

The production, directed by the
veteran actor John Benjamin
Hickey, is visually sumptuous. The
set by John Lee Beatty, Broadway’s
pre-eminent master of deluxe natu-
ralism, is a gorgeous facsimile of a

Joseph Siffred Duplessis’s ‘Benjamin Franklin’ (1778), left; Enoch Wood Perry’s ‘Young Franklin at the Press’ (1876), right
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TRADE-INS | By Mike Shenk

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26

27 28 29 30 31 32 33

34 35 36 37

38 39 40 41

42 43 44 45 46

47 48 49 50

51 52 53

54 55 56 57 58 59 60

61 62 63 64

65 66 67

68 69 70

The answer to
this week’s contest
crossword is a
four-letter word.

Across
1 Shaver

4 Celia Cruz
specialty

9 Parrot

14 Bitter brew

15 Starts for stories

16 Eel eaten in
Osaka

17 Some parish
properties

19 Countenances

20 Garlicky dressing

21 Protective wall

Previous Puzzle’s Solution

23 Not for
26 Arizona

Museum of
Natural History
setting

27 Desire
30 Melt away
34 Title for Elton
35 Acumen
37 Analogy words
38 Slope sight
40 Avoid honesty
41 Mean mutts
42 Woody’s son
43 “Saint X” author

Schaitkin
46 Heat for a few

seconds

47 Fail financially

49 One who bears
the blame for
others

51 Execute
perfectly

53 Insensitive term

54 Greece’s
Papandreou

57 Smidgens

61 Spew forth

62 Failed completely

65 Titanic, e.g.

66 Lush

67 Be overly
inquisitive

68 Oscar winner for
“Tootsie”

69 Begins the
bidding

70 Bird’s
instrument

Down
1 It glows and
flows

2 Et ___ (and
others)

3 1920s “style
moderne”

4 Parts of pogo
sticks

5 Copying

6 Kirk kept one

7 Instructions unit

8 Tea-growing
state

9 Scar’s brother

10 Freaking out

11 Spiked club

12 Nicki Minaj’s “___
Crazy”

13 Opposite of trans

18 Tudyk of
“Resident Alien”

22 Guns

24 Youngest of the
Cratchits

25 Taken as a whole

27 Book, in
Barcelona

28 Brush brand

29 Annoyance

31 Maker of Rodeo
SUVs

32 Leave the path
33 Dr.’s workplace
34 Antlered animal
36 State since 1845
39 Dowel, e.g.
43 Play to ___

(draw)
44 Poorly
45 Closable channels
48 “The Flies”

playwright
50 Intuitively

understand
52 Cow catcher
54 Diva delivery
55 “Cats” director

Trevor
56 Octagon

inscription
58 Outperforms
59 Certain

something
60 Pluto’s smallest

moon
61 Right-angle

extension
63 Regret
64 “Semper Fortis”

org.

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, April 4. A solver selected at random
will win aWSJmug. Last week’s winner: Deborah Henry, Maineville, OH.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)
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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 43 32 pc 42 30 pc
Atlanta 66 44 s 71 48 pc
Austin 81 56 s 84 52 pc
Baltimore 59 34 pc 58 40 pc
Boise 58 38 s 60 33 s
Boston 60 36 sh 53 38 s
Burlington 48 30 c 47 32 pc
Charlotte 68 40 s 68 45 pc
Chicago 48 34 pc 44 36 r
Cleveland 41 29 c 50 38 s
Dallas 75 53 s 77 52 s
Denver 57 31 c 70 40 pc
Detroit 43 28 pc 50 35 c
Honolulu 82 71 s 83 70 pc
Houston 79 59 pc 84 57 t
Indianapolis 47 31 pc 51 35 r
Kansas City 60 45 s 63 41 s
Las Vegas 80 60 s 84 64 s
Little Rock 65 46 s 70 45 pc
Los Angeles 70 54 pc 69 55 pc
Miami 87 74 t 88 72 t
Milwaukee 42 32 c 43 34 c
Minneapolis 48 36 pc 50 30 pc
Nashville 58 37 s 61 44 pc
New Orleans 73 60 pc 73 60 t
New York City 58 38 pc 56 42 s
Oklahoma City 68 43 c 68 45 s

Omaha 60 37 s 59 37 s
Orlando 82 69 t 81 67 t
Philadelphia 59 37 pc 58 42 s
Phoenix 85 61 pc 85 61 s
Pittsburgh 42 28 sn 53 38 pc
Portland, Maine 55 31 sh 48 31 s
Portland, Ore. 59 45 pc 60 40 c
Sacramento 77 47 s 79 48 s
St. Louis 57 42 pc 60 39 c
Salt Lake City 59 42 s 70 44 pc
San Francisco 64 49 s 68 48 pc
Santa Fe 62 31 s 69 38 s
Seattle 54 42 c 56 41 c
Sioux Falls 49 30 c 56 32 s
Wash., D.C. 58 38 pc 59 44 pc

Amsterdam 42 32 pc 45 29 pc
Athens 70 56 sh 70 53 sh
Baghdad 91 59 s 92 62 pc
Bangkok 94 74 c 83 69 c
Beijing 58 33 c 66 35 s
Berlin 46 31 c 45 25 c
Brussels 39 30 c 44 26 pc
Buenos Aires 67 58 s 71 62 s
Dubai 89 72 s 92 72 s
Dublin 48 35 pc 47 31 sh
Edinburgh 47 29 sh 47 30 sh

Frankfurt 40 32 c 41 28 sf
Geneva 41 32 r 41 30 sh
Havana 90 67 s 90 66 pc
Hong Kong 71 57 r 64 60 r
Istanbul 68 57 pc 66 52 s
Jakarta 90 76 pc 90 76 t
Jerusalem 82 60 pc 80 60 c
Johannesburg 78 61 s 77 60 t
London 48 31 sh 48 31 sh
Madrid 49 30 pc 52 28 s
Manila 97 81 pc 95 80 s
Melbourne 67 56 pc 66 58 c
Mexico City 83 57 pc 84 58 c
Milan 54 40 r 50 38 sh
Moscow 40 30 sn 37 27 c
Mumbai 92 79 pc 90 80 pc
Paris 39 33 c 45 32 pc
Rio de Janeiro 78 74 r 81 74 r
Riyadh 95 67 s 94 71 s
Rome 60 44 sh 54 38 r
San Juan 83 73 pc 84 73 pc
Seoul 58 33 s 56 34 c
Shanghai 58 44 c 61 44 pc
Singapore 89 78 t 89 77 t
Sydney 66 61 sh 69 60 c
Taipei City 66 57 c 62 57 sh
Tokyo 54 40 r 53 44 c
Toronto 38 29 sf 46 33 pc
Vancouver 50 42 r 53 43 sh
Warsaw 39 31 c 41 27 c
Zurich 42 30 c 38 27 c

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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‘G
agarine,” showing in
theaters in French,
Romany and Russian
with English subti-
tles, has its head in
outer space and its

feet on crumbling ground. It’s a
piece of urban history seen
through the lens of magic realism,
a fragile but beguiling fantasy,
tethered now and then to gritty
reality, about a do-gooder doing
the best he can against daunting
odds.

The setting is Cité Gagarine, a
huge public-housing project on the
outskirts of Paris that was built by
the local Communist government
and named after Yuri Gagarin, the
Soviet cosmonaut and the first hu-
man to travel into space. After its
construction in the early 1960s the
project was beset by chronic and
then terminal decay. The story be-
gins as demolition crews are about
to move in. (In fact the project
was condemned in 2014 and resi-
dents were forced to leave before
the building was razed, starting in
2019. That sequence of events is
chronicled in the film with docu-
mentary footage that includes Ga-
garine’s death by dynamite.)

On the most literal level, it’s an
oft-told story of poor tenants
fighting city hall. Squalid as the
370-apartment project has be-
come, it’s home for a lot of people
who have no other place to go or
don’t want to be transplanted to
new housing. But this is the least
literal treatment of the subject you

might imagine. The filmmakers,
Fanny Liatard and Jérémy Trouilh,
working from a script they wrote
with Benjamin Charbit, have made
their young hero a namesake of
the cosmonaut, and given him an
imagination strong enough to blast
him out of his grim reality.

Youri, played endearingly by Al-
séni Bathily in his acting debut, is
16 years old, black, and living on
his own while his mother pursues
her latest amorous adventure. He
was born in Cité Gagarine, and
identifies so closely with the
building that he works as an un-
paid maintenance man, using his

fervid mind takes him, without
much concern for a coherent vi-
sion of his inner life. (He even ac-
quires, quite suddenly, a little dog
named Laika, a canine namesake
of the Moscow street pooch who
became the first creature to orbit
Earth.) But Youri is such a
charmer—so is his Roma friend
Diana, who is played with daz-
zling verve by Lyna Khoudri—that
cynical detachment is not an op-
tion. You watch because you can’t
stop watching, hoping against
hope that what went up more
than half a century ago will not
be taken down.

FILM REVIEW | JOE MORGENSTERN

‘Gagarine’: What Goes Up . . .
A teen tries to save the Parisian housing project he calls home in this cosmic-tinged, magical-realist movie

ment into a space capsule (with a
sustainable vegetable garden);
built a comfy quasi-clubhouse for
himself on the roof (I thought of
Marlon Brando’s Terry Malloy
breeding pigeons in “On the Wa-
terfront”) and, with the help of
neighborhood friends, seeks to
transform the building as a whole
into a starship that cannot possi-
bly be blown to smithereens. (Vic-
tor Seguin did the splendid cine-
matography.)

If all of this sounds blissfully
detached from reality, it is; magic
realism has been mistaken for a li-
cense to go wherever Youri’s per-
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manual and intellectual skills to
keep the elevators running and the
lights burning in the wistful belief
that he can persuade the authori-
ties to leave the place standing.
Above and beyond that—especially
above—he has turned his apart-

A youngman’s quest
to transform a
crumbling building into
a sparkling starship.

Alséni Bathily, top; Mr. Bathily and Lyna
Khoudri, above; a scene from Fanny Liatard
and Jérémy Trouilh’s ‘Gagarine,’ left
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But this Laker team, built to
James’s mercurial specifications—
he wrapped his arms around the
Westbrook deal, as role players
like Alex Caruso were allowed to
exit—is a joyless mess. They’re not
even Los Angeles’s best team: They
have been outplayed by the under-
manned Clippers, who’ve had even
worse injury luck. Paul George is
now back with the Clips, who sud-
denly seem fearsome. The Lakers,
meanwhile, look exhausted. Their
season has felt like a jagged,
mostly-unhappy mood swing.

James’s Laker tenure has been
similarly up and down—an injury-
laden playoff miss in his first sea-
son, a strange but stirring Covid
bubble title in season two, then an
injured, underwhelming exit in
season three. Season four has been

the nadir. There has been stun-
ningly little Showtime in the Le-
Bron Laker era; mostly, it has been
shrugs, second-guessing, and long
looks around the league to see
who could come and help.

It isn’t a fun watch. The buzzier
Lakers content at the moment is
the HBO series, “Winning Time”—a
pulpy rendering of the Magic-Kar-
eem-Pat Riley heyday that has
riled some critics with its un-
hinged portrayal of franchise leg-
end Jerry West.

Davis is expected to make his
return at home Friday against the
New Orleans Pelicans—a meaning-
ful game against his former team,
also currently above L.A. in the
standings. The big man is a force
when healthy, and it’s possible his
re-emergence gives the Lakers an

emotional lift and focus.
Should the Lakers make a quick

exit, there will be grim postmor-
tems and calls for immediate
changes. (Has any 31-44 team com-
manded as much attention as this
one?) Longtime LeBron chronicler
Brian Windhorst of ESPN teased
the possibility of Los Angeles ex-
ploring trades for Davis—by far
the club’s best young asset. An ag-
ing James will be eager to infuse
new blood, but Westbrook’s mega-
contract may be an immovable
rock, and draft picks have been
handed off long ago.

It isn’t pretty. There’s a chance
it could turn around, but it’s only
that: a chance. LeBron can still be
LeBron, but these Lakers are
adrift. A misbegotten season ap-
pears headed to the showers early.

speakably terrified of losing.
The nerves are only intensifying

as they enter uncharted territory
for a rivalry grounded in body
paint, bloody noses and broken
sneakers. The last near miss came
in 1991, when the Tar Heels and
Blue Devils were in the Final Four
on opposite sides of the bracket.
While the basketball apocalypse
was averted with a UNC loss, some
fans surely preferred the world end-
ing to Duke winning a title.

Other great college sports rival-
ries are loaded with long histories,
class resentments and deep psycho-
logical complexities. What sets
Duke and North Carolina apart is
sheer proximity: The two schools
are separated by roughly eight
miles. Their fans have to live, work,
eat and pray with each other.

The schools managed to make 23
of the last 36 Final Fours without
running into each other, but two
regular-season games every year
were enough to stoke the flames.

They didn’t want Saturday’s
matchup, but they feel obligated to
watch. Flights are scarce, however,
and fares are insane. Many fleeing
the Triangle are driving 13 hours to
the Final Four. The few with the
foresight to purchase refundable
tickets in advance settled for con-
necting flights because there were
no direct flights from Raleigh-Dur-
ham International Airport before
this week.

BY BEN COHEN AND ANDREW BEATON

Above, UNC’s Leaky Black is defended by Duke’s AJ Griffin. Left, UNC
coach Hubert Davis chats with Duke coach Mike Krzyzewski.

T
he first time she met An-
drew Yarbrough, a fellow
University of North Car-
olina graduate, Jane Yar-
brough figured she knew

his favorite college-basketball team.
But early in their relationship, she
discovered something horrifying
about her future husband: He was a
lifelong Duke fan.

“Oh God,” Jane thought. “What
have I done?”

After their wedding, where
guests picked their preferred shade
of blue and waved pom poms in
their school’s colors, the newly
married Yarbroughs made a vow to
never watch a Duke vs. UNC game
together. They wouldn’t text before
the game or talk during the game.
They definitely wouldn’t discuss the
game afterward. They honored their
rules in sickness and health, includ-
ing one year when both had colds
and couldn’t leave home.

“We still maintained our dis-
tance,” Andrew said.

“I watched it downstairs, and he
watched upstairs,” Jane said.

Everyone around Duke and UNC
could use a bit of space this week.
For the first time in this bitter ri-
valry, the two schools are meeting
in the NCAA tournament—and it’s a
Final Four matchup on Saturday,
loaded with drama, history, be-
grudging respect, shared hatred and
the makings of one of the most
memorable games in March Mad-
ness history.

But there is one group of people
dreading the biggest game
ever between Duke and
North Carolina: Duke and
North Carolina fans.

This is Tobacco Road’s
doomsday scenario, and
the angst is overwhelming.
Whatever they imagined a
game of this magnitude
would be like, this is
worse: a showdown with a
potential national title,
eternal bragging rights and
Duke coach Mike Krzyze-
wski’s retirement on the
line.

Every aspect of life—
schools, offices, retirement
homes, gyms, bars, the-
aters, Bojangles chicken
joints and other houses of
worship—has been injected
with fear and loathing.

At church on the Sunday
mornings after Saturday
night Duke-UNC games,
when the losing fan base
tends to stay home or slip
in late, pastor Ben Adams
reminds his congregation
to love thy neighbors and
enemies. “Especially if
they’re both,” adds the
North Carolina native and
Duke graduate.

But this time is different. “This
weekend’s matchup feels cataclys-
mic,” he said. “This game will
wreak havoc on family and friends
in our community and certainly stir
up conflict in every Bible study,
Sunday school class and book club.”

He intends to wake up early on

Sunday to assess the damage. Then
he will take the pulpit and preach
about love and grace. “It’s a shame
that the intended audience won’t be
there to hear it,” he says. “I’ll be
left preaching to a room full of
[North Carolina] State fans.”

Duke fans have already suffered

this season. Less than a
month ago, nearly 100 for-
mer players lined the court
for Krzyzewski’s final home
game, a date with UNC so
highly anticipated that
ticket prices rivaled the Su-
per Bowl. It was billed as a
party—until the Tar Heels
spoiled the punch. North
Carolina fans savored every
moment of their upset win,
especially Krzyzewski grit-
ting his teeth through an
excruciatingly awkward
postgame ceremony. Now
they have the unexpected
opportunity to ruin the
storybook ending of his
farewell tour.

The flip side is why Car-
olina fans are so freaked:
Duke has a shot at revenge
that nobody thought possi-
ble. The Tar Heels are on a
dream run as a No. 8 seed
in Hubert Davis’s first sea-
son, but this improbable
matchup gives Krzyzewski
a chance to smirk right
past them on his way to

retirement.
Duke could end North Carolina’s

season, and North Carolina could
end Krzyzewski’s career, but many
have long believed the downside
risks are far greater than the re-
wards. Both schools fantasize about
winning. But they’re completely, un-

But when Duke won last
Saturday and North Carolina
on Sunday, demand for
flights to New Orleans
jumped 110% from one day
to the next, according to
Hopper. In response, Delta
Air Lines added two non-
stops.

The fans content to watch
on big screens are canceling
plans, entering lotteries to
reserve spots in local bars
and rearranging their sched-
ules. Even the Durham Per-
forming Arts Center was in-
undated with requests to
swap tickets for Saturday
night’s performance of
“Oklahoma!” So far, 348 of
the 2,134 tickets have been
exchanged, the most of any
show this season.

Others had a different
reason for hoping to avoid
this particular matchup on
this specific day: It’s their
wedding day.

Kevin McHugh, who has a
Ph.D. from Duke, and Char-
lotte Dunn, who earned a
master’s from UNC, will be
married on Saturday eve-
ning in Durham. It didn’t oc-
cur to them until very re-
cently that a spring wedding

might pose a conflict.
“Both of our moms are very con-

cerned that everyone will care more
about the basketball game than our
wedding,” McHugh says.

Maura Farver grew up a Carolina
fan, but she bleeds a deeper shade
of blue after getting two degrees
from Duke. She remained faithful to
the team even after going to UNC
for business school and falling in
love with Robert Overman, who got
his Ph.D at Carolina.

As they hunted for wedding ven-
ues in Chapel Hill, they kept seeing
one available date. They quickly re-
alized why nobody wanted March 5:
It was Krzyzewski’s final home
game. They, too, passed. But in a
wedding season crunched by the
pandemic, they felt safe rolling the
dice on the Saturday of the Final
Four. “What are the odds?” Farver
says.

One thing the Yarbroughs have
learned since their wedding is the
power of compromise. Their 3-year-
old daughter can wear a Duke shirt
for part of Saturday, for example,
but she’ll be in her UNC outfit by
gametime when she watches at
home with Jane, since Andrew will
be at a friend’s house.

But some things aren’t subject to
negotiation. Either Duke or North
Carolina will play for the national
title on Monday. Neither husband
nor wife will be pulling for the
other’s team.

“Absolutely not,” Jane said.
“Not a shot in hell,” Andrew

says. FR
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JASON GAY

LeBron James, Lakers
Haven’t Figured It Out

There’s a chance this
column will be wrong.

You: What else is new,
buddy?

I am here to all but
bid adieu to the 2021-22 hopes of
LeBron James and the Los Angeles
Lakers, with the caveat that there’s
a possibility—a sliiiiight sliver of a
possibility—that Southern Califor-
nia’s glam but tormented basket-
ball franchise corrects itself over
the regular season’s final week and
a half.

Here’s the scenario: James’s
sprained ankle quickly mends, re-
turning Anthony Davis plays other-
worldly, wanton shot machine Rus-
sell Westbrook magically
transforms into a player he’s never
been, the sub-.500 Lakers gel into
coherence, make the “play-in”
tournament, win two games and
enter the playoffs, and go on a his-
toric run, climaxing in an unex-
pected championship in which
James holds a print-out of this
very column aloft and says: Look,
this moron from the Journal didn’t
believe we could do it. Also: he
once picked the Detroit Lions to
win the Super Bowl.

Technically could happen!
But I doubt it. Expecting a Laker

revival is starting to border that
old theory of insanity—doing the
same thing over and over again,
and expecting a different result.

Because the Lakers remain in
shambles. As they have been for
an entire season.

Entering Thursday night’s game
versus Utah, Los Angeles’s senior
basketball franchise sits disturb-
ingly close to the ocean floor of

the Western Conference. With
seven games left in their regular
season, the Lakers are 31-44, in
10th place, a half-game ahead of
San Antonio for the final play-in
slot.

This is a season few imagined
when the Lakers assembled last
fall, Avengers-like, a weird team so
loaded with future Hall of Famers
(James, Davis, Westbrook, reserves
Dwight Howard, Carmelo Anthony
and since-traded Rajon Rondo) it
couldn’t help but make a dent.
Westbrook’s role was a riddle—the
ball-dominant former MVP has
never been a pass-first distribu-
tor—but there was confidence that
the Lakers were so stacked with
talent and experience, they’d just
figure it out.

They have not figured it out. At
all. On the floor, the Lakers look
perpetually disjointed, and then in-
juries, in particular to Davis, have
made it worse. The cynics’ dooms-
day scenario blossomed into real-
ity. It’s been so rough that James
publicly flirted over the All-Star
break with the idea of one day re-
turning to his home state Cleve-
land Cavaliers.

This is James’s 19th NBA sea-
son, and at 37, he’s leading the
league in scoring, at 30.1 points
per game, a smidge ahead of the
playoff-locked Giannis Antetokoun-
mpo and Joel Embiid. The other
week James passed Karl Malone to
take over second position on the
league’s all-time scoring list, be-
hind only Kareem Abdul-Jabbar,
and there have been nights when
he very much resembles the dy-
namo he’s always been.
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It has been a tough season for LeBron James and Russell Westbrook as the Lakers have looked perpetually disjointed.

SPORTS

Fear and Loathing on Tobacco Road
Duke and UNC are playing their biggest game ever. Duke and UNC fans are dreading it.
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TheTumbleweed
Treatment
American Dude Ranch
By Lynn Downey
(Oklahoma, 222 pages, $24.95)

BOOKSHELF | By Andrew R. Graybill

Bruce Willis and the Cruelty of Aphasia

F or more than a decade of
sometimes joyous, often
difficult summers begin-

ning in 1992, I traveled the U.S.
alongside a famous entertainer
who had aphasia. Many people
aren’t familiar with the condi-
tion or the sadness that can
accompany it. It is challenging
enough when the sufferer is a
private citizen. When it’s a
performer still appearing be-
fore audiences, courage be-
comes a job requirement.

Bruce Willis’s family said
this week that the actor is re-
tiring because of aphasia. Mr.
Willis’s family didn’t disclose
what led to his diagnosis.
Causes can include a stroke, a
tumor or a severe brain injury.
Common symptoms are being
able to speak only in short or
incomplete sentences, mixing
up words or saying things that
make no sense to listeners.

The man with whom I spent

all those summers was Jan
Berry, half of the surf-rock duo
Jan and Dean, who in 1963 had
the national No. 1 hit “Surf
City.”

In 1966 Berry was the driver
in a one-car accident that mir-
rored the 1964 Jan and Dean
hit “Dead Man’s Curve.” He
bore the aftereffects, including
aphasia, until his death in
2004.

It is a cruel affliction. For
someone like Bruce Willis or
Jan Berry, the world can
abruptly become filled with
strangers who were primed to
adore you because of your
work, and who now gaze with
perplexed expressions, not
knowing what to make of

what they’re seeing.
You speak, and often what

comes out is disjointed and
confusing. There is nothing
you can do about it. Some-
one—perhaps a fan—asks a
question, and, without mean-
ing to, you appear to mock
him by answering illogically or
incoherently.

After the announcement by
Mr. Willis’s family, I watched
snippets of recent movies in
which he appeared. Some of
the reviews verged on cruel.
My guess is the critics had no
idea what Mr. Willis may have
been dealing with. In some of
the movie scenes it seems as if
Mr. Willis was filmed sepa-
rately from his fellow actors,
reciting one- or two-sentence
lines. I looked at his celebrated
face and saw the face of Jan
Berry.

On flights from one concert
town to another, Jan would
wear headphones and listen in-
tently to Jan and Dean songs.

It wasn’t out of ego. He was
trying to remember the words.
He had written those lyrics
long ago and sung them on re-
cords that sold millions of cop-
ies. The next night every per-
son in the audience would
know every word. But he had
forgotten and had to relearn
them before each show.

A person can conceal apha-
sia for only so long, as Mr. Wil-
lis and his family seem to un-
derstand. One night onstage
Jan Berry had said, into a mi-
crophone, something he didn’t
mean to say, something humil-
iating. He turned to me and,
with tears in his eyes, whis-
pered: “I have to think more.”
He was blaming himself. It
comes with aphasia’s melan-
choly territory.

Mr. Greene’s books include
“When We Get to Surf City: A
Journey Through America in
Pursuit of Rock and Roll,
Friendship, and Dreams.”

By Bob Greene

Jan Berry struggled to
recall lyrics of hits he
had written and sung.

OPINION

Washington
dysfunction is
so compre-
hensive, it’s
s ome t ime s
difficult to
know where
to start. So
there is use-
fulness in a
recent White
House missive

to Congress—which in a few
short pages neatly sums up
the dishonesty and malprac-
tice of today’s Beltway.

“Dear Madame Speaker,”
begins the March 15 letter,
devoted to the topic of Covid
poverty. “We are notifying
you of the following actions
necessitated by the lack of
critical funding.” Office of
Management and Budget Di-
rector Shalanda Young and
White House Covid coordina-
tor Jeffrey Zients explain that
unless Congress supplies tens
of billions more in taxpayer
dollars, the federal govern-
ment will no longer be able to
“secure sufficient booster
doses,” will end “the purchase
of monoclonal antibody treat-
ments,” will halt “critical test-
ing,” and will scale back “pre-
ventive treatments for the
immunocompromised.”

We are, somehow, Covid
broke. How? Didn’t Washing-
ton, under the cry of “emer-
gency,” spend $6.6 trillion in
fiscal 2020 and $6.8 trillion
more in 2021? Both years
equaled at least 50% more in
spending than in 2019—and
all for “Covid.” Only a year
ago, Democrats waved
through a sixth Covid relief
bill, President Biden’s massive
$1.9 trillion American Rescue

Why We Are Covid Broke
Plan—enough money to buy
every Covid vaccine, ventila-
tor, and hospital chain on the
planet. Only this week, the
White House put out a $5.8
trillion 2023 budget proposal.
Yet the administration insists
that without $22.5 billion in
emergency dollars now, we
again face Covid apocalypse.

Where did all the money
go? Everywhere but to Covid.
The Rescue Plan handed $350
billion in “relief” money to
the states, and the Associated
Press recently described its
uses. Some $140 million is go-
ing to a high-end hotel in Bro-
ward County, Fla. Colorado
Springs, Colo., is dumping
$6.6 million into golf-course
irrigation systems. An Iowa
county is using $2 million to
purchase a privately owned
ski area. Massachusetts is la-
dling $5 million to cover the
debts of the Edward M. Ken-
nedy Institute for the U.S.
Senate.

Crain’s reports that even
dollars earmarked for Covid
aren’t safe. New York is sit-
ting on funds that were sup-
posed to go to homeowner as-
sistance and small-business
recovery but may not be
needed as the pandemic
wanes. Crain’s notes that “one
watchdog raised the notion
that the relief money—partic-
ularly $12.7 billion in Ameri-
can Rescue Plan Act funds—
could become a pile of
unassigned dollars for the
state government to use as it
deems necessary.”

And that’s just the legal
waste, fraud and abuse. One
of Congress’s first Covid-relief
bills created a committee of
inspectors general to provide

oversight of Covid funds. It’s
done a good job—even as
Congress studiously ignores
its findings. The inspector
general of the Small Business
Administration reported that
fraud in the Paycheck Protec-
tion Program and other loans
was “unheard of—unprece-
dented.” “In terms of the
monetary value, the amount
of fraud in these Covid relief
programs is going to be larger
than any government pro-
gram that came before it,” he
told ABC News in August.

The Labor Department in-
spector general now esti-
mates that more than $163
billion of $872 billion in
Covid unemployment dollars
might have been improperly
paid, “with a significant por-
tion attributable to fraud.”
That’s a 19% improper-pay-
ment rate and more than
seven times the $22.5 billion
the White House recently in-
sisted it needed in emergency
additional Covid dollars.

Democratic “moderates”
are expressing outrage over
this mismanagement, with
Virginia Rep. Abigail Span-
berger calling the state boon-
doggles “outrageous” and
“nuts.” Yet the Rescue Plan
passed on an entirely partisan
vote (including Ms. Span-
berger’s), and these Demo-
crats were nowhere to be

found when Republicans were
trying to limit how the money
was spent. Many Democrats
even now are resisting Repub-
lican demands that additional
money come from repur-
posed, unspent Covid funds.

Not that Republicans have
much to brag about. They
boycotted the final $1.9 tril-
lion Rescue Plan, but they
were partners in crime in the
five Covid bills that preceded
it. Those bills included hefty
checks to households that
didn’t need the cash, blue-
state bailouts, and giant new
infusions to federal govern-
ment agencies.

Americans are increasingly
realizing that Congress is
barely capable of anything
but spending money—and
that only via shadowy back-
room deals and last-minute
votes. In recent years it’s
proved unable to pass polic-
ing reform, any trade bills, or
desperately needed changes
to immigration policy, to
name a few failures. But dan-
gle in front of lawmakers a
juicy infrastructure blowout,
or an omnibus plumped with
earmarks, or a payoff to
states and the education
lobby disguised as a Covid
“relief” bill—and they’re all
over it.

The mismanagement of
Covid funds highlights the ab-
surdity of the White House’s
new demand for more, not to
mention Mr. Biden’s $5.8 tril-
lion budget. If Republicans
can’t make spending disci-
pline central to their midterm
message, they risk alienating
a voter base that is disgusted
with Washington largesse.

Write to kim@wsj.com.

All Washington knows
how to do is spend
money—and it can’t
even do that well.

POTOMAC
WATCH
By Kimberley
A. Strassel

History has
been a bat-
t l e g ro u nd
b e t w e e n
Russia and
Ukraine for

years, and the story of the
Jews has been part of that
fight. This can be heard today
in Vladimir Putin’s rhetoric
about “de-Nazification” or
Ukrainian President Volod-
ymyr Zelensky’s exhortations,
amid Russian bombing, to re-
member Babyn Yar’s murdered
Jews. But the past is more
than a backdrop for geopoliti-
cal maneuvering.

The founding of the Hasidic
movement by Rabbi Israel
Baal Shem Tov (1698-1760) in
what is today western Ukraine
revolutionized Jewish life.
And Rabbi Menachem M. Sch-
neerson—the Rebbe, or the
seventh leader of the Chabad-
Lubavitch movement—was
born in Ukraine 120 years ago
and later helped spark Juda-
ism’s post-Holocaust religious
revival.

The Rebbe was born in
Mykolaiv on April 18, 1902, to
Rabbi Levi Yitzchak and Chana
Schneerson. His maternal
forefathers had been the city’s
chief rabbis since 1854. During
a 1905 pogrom, his mother hid
in a cellar with other women,
whose children’s terrified
screams risked attracting the
anti-Semitic marauders out-
side. Years later, she would re-
call her 3-year-old son sooth-
ing the other children.

In 1908 Levi Yitzchak
Schneerson was elected chief
rabbi of what is now Dnipro.
There the future Rebbe cele-
brated his bar mitzvah while

Chabad’s Ukraine Mission
helping his parents care for
Jewish World War I refugees
forcibly expelled from the
Russian Empire’s western
provinces. But Czarist perse-
cution paled in comparison
with the destruction of Jewish
religious and communal life
under communism.

The Soviets closed syna-
gogues and yeshivas, forcing
rabbis out of their positions.
The Chabad-Lubavitch Hasi-
dim paid a heavy price to re-
sist this oppression—with
many sent to the gulags or ex-
ecuted. The Rebbe’s father
played a key role in the resis-
tance, openly urging Jews to
remain steadfast in their faith.
He was arrested by the secret
police in 1939, tortured and
exiled to Kazakhstan.

The Rebbe later wrote that
“those who withstood and
survived the horrific torrent
of intimidation” had some-
thing in common: “They had
internalized Hasidic teachings,
and the enthusiasm and self-
sacrifice that they evoke,
through proper education.”
For decades the Rebbe’s work
to strengthen Jewish life and
learning behind the Iron Cur-
tain was clandestine, and he
maintained an underground
educational and aid network
stretching throughout the So-
viet Union.

A new era began as the So-
viet Union was falling apart. In
1990 the Rebbe began sending
permanent emissary couples to
resuscitate Jewish life in
Ukraine. A year later, Ukraine’s
KGB issued a public admission
that it had framed and tor-
tured the Rebbe’s father, caus-
ing his death in 1944.

Even with the Soviets gone,
it wasn’t easy to be a proud
and visible Jew in Ukraine.
But this changed over the en-
suing decades: 192 Chabad
husband-and-wife teams put
down roots in 32 cities
throughout the country, build-
ing synagogues, schools and
social-service centers. Giant
Hanukkah menorahs illuminat-
ing public squares signaled

that the days of hiding one’s
Jewishness were over. While
the Schneerson name had
been reviled, the new Ukraine
embraced it. In 2016, Mykolaiv
and Dnipro renamed streets
for the Rebbe.

Since the Russian invasion,
this flourishing Jewish com-
munity has been upended, but
it hasn’t disappeared. The
communal structure built to
nurture Jewish life in Ukraine
pivoted into an effort to save
its Jews, together with other
innocent civilians, from the
destruction wreaked by the
war.

Across the country Chabad
has been distributing food
and medications and turning
synagogue basements into
bomb shelters. Dnipro’s 20-
story Chabad center has be-
come a frenetic base of hu-
manitarian aid for refugees,
both Jewish and not, as they
are helped out of the country.

Chabads of battle-scarred
places like Mariupol and
Sumy continue to evacuate
people to safety. The organi-
zation has helped more than
35,000 people escape and will
continue doing so as long as
there are people in need.

On March 2 Avraham Wolff,
Odessa’s chief rabbi and Cha-
bad representative, sent some
120 children and staff from his
community’s children’s home
to Berlin. Once they arrived,
Rabbi Wolff and his wife fol-
lowed with another 140
women and children. After
settling them in, the rabbi
drove back to Odessa alone. At
the Palanca border crossing,
he was the only one heading
into Ukraine.

“Everything I absorbed
from the Rebbe’s Torah teach-
ings and example during my
52 years—how nothing is
more important or dear to
God than helping someone
materially or spiritually—was
for these last weeks,” Rabbi
Wolff told me recently.

The Rebbe taught that true
education should charge us
with a sense of responsibility
to our fellow man and to God.
It is no accident that today
these values are being put
into action by the Jewish com-
munities he revived and in-
spired. Nor that this great
modern Jewish sage was born
120 years ago in Ukraine—a
country that, in working to
overcome its past, has
emerged as an example of
moral courage and fortitude
for the world.

Mr. Margolin is a senior ed-
itor at Chabad.org.

The story of the Jews
plays an outsize role
in the country’s
history and present.

HOUSES OF
WORSHIP
By Dovid
Margolin

R eaders of a certain age may remember the 1991 movie
“City Slickers,” in which three friends from New York
head west to participate in a cattle drive as a cure

for their midlife malaise. Their inexperience is played for
laughs, as when Billy Crystal’s character accidentally sets
off a stampede by using a battery-operated coffee grinder
in camp. Jack Palance, in an Oscar-winning turn as the
weathered trail boss, looks on with amusement as the
frightened animals destroy the tents and chuckwagon
before he brings the cattle to a sudden stop by firing his
pistol into the air. “City folk,” he mutters with a smile. He

could just as easily have
called the trio “dudes.”

As writer Lynn Downey
explains in her spirited
but uneven “American
Dude Ranch,” she encoun-
tered the word frequently
during her stint as the
first historian of Levi
Strauss & Co., which
yielded her 2016 biography
of the blue-jeans titan.
The term derives from
“duds,” in reference to the
western styles—tight pants,
piped shirts and fancy boots,
among other items—adopted
by easterners seeking fron-
tier adventure who wanted

to look the part. But to Ms. Downey’s surprise, neither
“dude” nor its awkward female counterpart “dudine” was
an epithet like “tenderfoot” or “greenhorn.” Rather, it was a
judgment-free description of the people who sought, as she
puts it in her subtitle, “a touch of the cowboy and the thrill
of the West,” and were willing to pay for the experience.

The first dude ranch opened at Wolf, Wyo., in 1904, and
others quickly followed, chiefly in the neighboring Rocky
Mountain states of Montana and Colorado but also in
unlikely places such as Florida and Michigan. Their
managers capitalized on the nostalgia for a supposedly
vanishing frontier, and, from the beginning, these estab-
lishments enjoyed a reciprocal relationship with American
popular culture. That was especially true of the film
industry, which shot some early westerns on dude ranches
and soon featured the outfits themselves in motion
pictures, like “Rawhide Romance” (1934), about “a wrangler
who falls for a visiting dudine.” In the summer of 1940, an
estimated 350 dude ranches welcomed 25,000 guests.

Ms. Downey notes that there was great variation among
these outfits, explaining that “each ranch offered guests
something unique, whether it was the architecture, the
food, the scenery, or the activities. Some of the larger
ranches had polo grounds. At the smaller ones, guests often
pitched in to help with chores. . . . A ranch’s individuality
was its strength. But all ranches had the one thing that
dudes wanted . . . Horses.” Over time, the clientele itself
came to reflect this diversity. If at first dude ranches
catered to WASPish men in search of Theodore Roosevelt’s
strenuous life, by the 1920s single women showed up in
guestbooks, and eventually Jews, too, despite persistent
anti-Semitism. Gay and lesbian visitors “learned early to
be discreet and to ‘pass’ as straight.” But non-white guests
were rarely heard of: Indians found on dude ranches were
hired as entertainment, and most other people of color
worked as domestics, though a “Negro Dude Ranch” in
Victorville, Calif., became a destination for black celebrities
including Joe Louis and Lena Horne.

The book’s greatest asset is Ms. Downey’s obvious
enchantment—obsession, even—with her subject, which
she researched for more than 15 years. This passion
surfaces in telling details, such as her discovery that in a
1935 publicity questionnaire “Dracula” star Bela Lugosi
mentioned his interest in dude ranches, which prompted a
newspaper story titled “Vampire to Retire to Dude Ranch.”
The article explained that Lugosi wanted a spread “where
all the midnight shrieks, if any, will be from guests whose
digestive systems have disagreed with the ranch fodder.”
Best of all are nearly 30 pages of illustrations—including
railroad promotional brochures, photographs, matchbook
covers and print advertisements—that document the
popularity of dude ranches, most of them drawn from the
author’s personal collection of memorabilia.

All the same, after a galloping start “American Dude
Ranch” slows to a wandering amble. This is due in part to
the book’s lack of a central argument or strong through-
line; likewise, the book’s 14 chapters are untitled, offering
readers few opportunities to “cut for sign” along the trail.
Ms. Downey also misses the opportunity to situate the
dude ranch in comparative context—although she alludes
to similar outfits that sprang up in Canada, she does not
explore them, which lends an air of American exception-
alism to a concept that had analogues in the so-called
“Mild West” immediately to the north.

The industry flourished into the 1970s, but waned as
the country’s fascination with the West began to fall off.
Still, as of March 2021 the Dude Ranchers’ Association
counted nearly 100 members in the United States and a
handful in Canada. Some have sought to survive by going
upscale, as Ms. Downey explains, boasting amenities like
“Cordon Bleu-trained chefs and farm-to-table programs”—
prices at some spreads exceed $700 per person per night,
far beyond the budget of the typical American vacationer.
Ironically, the real cowboys these dudes and dudines wish
to emulate spend at least as much time on the ground as
they do in the saddle, patching fences and digging post-
holes, often for meager wages. And presumably they leave
their coffee grinders where they belong: in the kitchen.

Mr. Graybill is a professor of history and the director of
the William P. Clements Center for Southwest Studies at
Southern Methodist University.

As the American frontier vanished, thousands
sought escape from the modern world via a
vacation spent around the cowboy campfire.

Coming in BOOKS this weekend
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Rabbit’ at 100 • Jennifer Egan’s new novel • & much more
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Let Ukraine Go on Offense

A s Russia’s war on Ukraine enters its
sixth week, the script has flipped. Rus-
sia’s advance has stalled, and Ukraine

nowwants to go on offense to
push back Russian forces from
the land they’ve taken. But the
country needs U.S. and NATO
help to do it, and it seems the
Biden Administration is reluc-
tant to provide those weapons
and intelligence.

In her Wednesday press briefing, White
House communications director Kate Beding-
field said no fewer than eight times that Vladi-
mir Putin had committed a “strategic blunder”
or “mistake” or “error” by invading. That’s the
White House line to suggest that the West is
winning against the Russians.

But that sure sounds like a premature decla-
ration of victory. His forces are still bombing
Ukraine’s cities and they have grabbed more
territory. Mr. Putin could still emerge with a
strategic advantage in the medium- to long-
term if he strikes a truce that leaves Russia in
control of a large chunk of Ukraine.

The peace terms Russia is demanding in ne-
gotiations suggest that such a consolidation in
Ukraine’s east and a long-term occupation is
now Russia’s goal. He’ll have won the long-
sought “land bridge” between the Crimea and
the Donbas.Mr. Putin could claim victory, pause
for some years while he re-arms, continue try-
ing to assassinate Ukrainian President Volod-
ymyr Zelensky, and otherwise make political,
cyber and other trouble for aWestern-leaning
Ukraine government.

That’s whyMr. Zelensky nowwants to go on
the offensive. Themore territory his forces can
win back, the stronger position his country will
have at the bargaining table. The experience of
Russia’s behavior in Georgia in 2008 and eastern
Ukraine in 2014-15 is thatMr. Putin doesn’t give
up territory once his troops occupy it. The result
is another “frozen conflict,” with the country he
has invaded weaker than before and more vul-
nerable to more Russian mayhem.

The Ukrainians need heavier weapons to go
on offense, including tanks and fighter aircraft
like the MiG-29s that Poland wants to provide
under the political cover of NATO. It also needs
intelligence on Russian troop movements and
vulnerabilities in the east. Now is the time to

help Ukraine take the offensive. Reports of de-
moralized Russian forces aremore frequent, in-
cluding defectors who have taken equipment

with them.
But in a private briefing on

Capitol Hill this week, Admin-
istration officials continued to
resist bipartisan pressure to
provide heavier weapons. The
claim is that they won’t make

much difference to the conflict, but the Ukraini-
ans are a better judge of that. It’s much harder
to dislodge dug-in tank battalions with infantry
armedwith hand-held Javelin antitankmissiles
than it is with tanks or aircraft that can strike
from above.

The concern among Ukraine’s supporters on
Capitol Hill and the Pentagon is that the Biden
Administration doesn’t want Ukraine to go on
offense. It wants a negotiated settlement as
soon as possible. France and Germany, the
doves in the NATO coalition, are in a similar
place. They worry that if Russia suffers even
greater losses, Mr. Putin might escalate again
and perhaps inmore dangerous ways that drag
NATO directly into thewar. In a sense,Mr. Putin
with his threats is defining the limits of U.S. as-
sistance to Ukraine.

But the U.S. and at least some NATO coun-
tries won’t be able to ignore Ukraine even if
there’s a truce or frozen conflict. Mr. Zelensky
will have to sell any agreement to the Ukrainian
public, whowon’t be eager to concede territory
after thousands of innocents have been killed.
The Ukrainians are going to want security guar-
antees from the West, lest they be vulnerable
to future Russian attacks.

One idea that deserves to be considered is
a mutual-defense pact of the kind the U.S. has
in the Pacific with Australia and Japan. After
all that Ukraine has sacrificed, Mr. Zelensky
won’t settle for Mr. Putin’s nonaggression
promises, and President Biden shouldn’t lean
on him to do so.

Throughout this conflict, the Biden Adminis-
tration has been slow and reluctant to give
Ukraine the weapons and intelligence support
it needs. Pressure from the public and Capitol
Hill has forced its hand. Now, with Russia on the
defensive, is the time to keep the pressure on
to truly achieve a strategic victory for Ukraine
and NATO.

The U.S. is still not
providing all of the
weapons it needs.

A Strategic Political Petroleum Release

P resident Biden knows inflation and
gasoline prices are killing Democrats
in the polls, and he’s scrambling to

show he’s doing something
about it. Except he still won’t
do what would really make a
difference: Take his foot off
the neck of the U.S. oil and
gas industry.

His latest gambit on Thurs-
day was to say he’ll release 180 million barrels
from the national Strategic Petroleum Reserve
in the next six months. This would be the big-
gest release in history and reduce the reserve
to its lowest level since 1984. But the oil will
need to be replaced, which will push up future
demand.

This is one reason markets responded with
a yawn. Crude prices fell a mere 4.9%. Markets
don’t respond only to short-term demand and
supply fluctuations. They also take into ac-
count long-term expectations and policy sig-
nals. And the Administration continues to sig-
nal that its goal is to bankrupt oil and gas
producers. But before shooting them,Mr. Biden
wants their political help.

TheWhite House underscored Thursday that
it wants to “immediately increase supply”
while accelerating the “clean energy” transi-
tion. The President also said he wants to make
companies pay fees on wells from leases that
they haven’t used in years and on acres of pub-
lic land that “they are hoarding without pro-
ducing.” But the law already requires compa-
nies to produce oil or gas on leases or return
their leases to the government.

Producers aren’t hoarding land. Many are
waiting for government permits for pipelines
and rights of way. Some can’t find equipment
andworkers. Yet the Administration vilifies U.S.
producers as enemies of the state for making
“extraordinary profits and without making ad-

ditional investment to help with supply”—even
as financial regulators tell banks not to lend for
fossil fuels.

Meantime, the Administra-
tion is seeking to ease sanc-
tions on America’s enemies in
Venezuela and Iran, though
neither oil producer can com-
pensate for reduced Russian
oil exports in the short term.

Easing sanctions would merely give their re-
gimes more money to create problems for the
U.S. and its allies.

Mr. Biden’s rapprochement with Iran’s mul-
lahs is further alienating the Saudis and United
Arab Emirates, which are already upset by the
Administration’s lack of support against the
Iran-backed Houthis in Yemen. White House
press secretary Jen Psaki last month said the
President stood by his view during the 2020
campaign that Saudi Arabia should be treated
like a “pariah” state.

Is it any surprise the Saudi Crown Prince
won’t takeMr. Biden’s calls? If it’s any consola-
tion to our Mideast allies, he treats U.S. oil and
gas producers like pariahs too. If the President
really wanted to reduce oil prices, he would give
a speech announcing a complete halt to his Ad-
ministration’s war on the U.S. industry. Prices
might drop $20 per barrel.

He could also strike a deal in Congress to re-
move regulatory obstacles to U.S. oil and gas
production in return for more green-energy
spending, as Sen. Joe Manchin (D., W.Va.) has
suggested. The 2015 deal between Paul Ryan
and Barack Obama to lift the 40-year ban on oil
exports in return for extending renewable-en-
ergy tax credits provides a template.

But markets are reacting as if they simply
don’t take Mr. Biden’s pleadings seriously.
That’s a dominant theme across his Presidency,
and Americans are paying the price.

Biden tries everything
to cut gas prices, except

what would work.

A Big Defeat for Big Labor

The tide is turning politically on Capitol
Hill, and the latest evidence is the sur-
prising defeat of David Weil to run the

Labor Department’s Wage and Hour Division.
ThreeDemocrats—JoeManchin,KyrstenSinema
andMark Kelly—opposed the union favorite on
the Senate floor.

Mr. Weil had the same job in the Obama Ad-
ministration,whenhe sought todestroy the fran-
chise businessmodel andgig economyasAmeri-
cans knowthem.PresidentBidennominatedhim
for a second stint on the expectation that he
would impose via regulationmuchofBig Labor’s
Pro Act that has failed to pass the Senate.

Mr.Weil’s joint-employer guidanceduring the
Obamayears held corporations jointly liable for
their franchisee minimum-wage and overtime
violations. Unionswant to erase the distinction
between corporations and franchisees tomake
it easier to organize.

Mr. Weil also redefined most independent
contractors as “employees.” This meant so-
called gig economy companies like Uber and
Instacart would have to schedule shifts in ad-

vance, reducingworker flexibility and customer
convenience, and raising costs.

California’s AB5 law reclassifyingmost inde-
pendent contractors as employeeswas inspired
by none other than Mr. Weil. And this may be
one reason the two Democratic Senators from
Arizona opposed his nomination. They’ve seen
the headaches the law has created for business
and workers next door, and they don’t want
themcoming toArizona.Moreworkers have em-
braced freelancing during the pandemic. Sowhy
wouldMr. Biden nominate someone to a top La-
bor job who wants to kill their jobs?

Mr.Weil’s embarrassing defeat is a sign that,
as the November election nears, the political
mood onCapitol Hill is shifting. The President’s
radical nominees, at least someof them, are get-
ting more scrutiny.

These regulatory appointees will take on
more importance as progressives turn to execu-
tive action to impose what they can’t pass in
Congress. Thenext Bidennomineewhodeserves
to be defeated: Gigi Sohn for the Federal Com-
munications Commission.

REVIEW & OUTLOOK

OPINION

“I’ve given up trying to fix you.
Any chance I can restore
your factory settings?”
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Leaving Nukes in Ukraine Was Not the Answer
In “How Bill Clinton Sealed

Ukraine’s Fate” (op-ed, March 25),
George Bogden argues that the Clin-
ton administration’s “undisciplined
fixation” on nuclear disarmament
stripped Ukraine of the arms that
could have deterred Russia today. But
stopping the spread of nuclear weap-
ons, even to treaty allies, has always
been a central pillar of U.S. strategy.
Any U.S. president would have taken
a similar approach.

Moreover, Kyiv did not possess op-
erational control of the Soviet nu-
clear weapons stationed in Ukrainian
territory. The weapons were never re-
ally Ukraine’s to keep.

Mr. Bogden suggests that Washing-
ton did not live up to the security
guarantees made to Kyiv in the 1994
Budapest Memorandum, but Wash-
ington, London and Moscow only
pledged never to threaten Ukraine in

that accord—not to defend it. Wash-
ington and London fully kept its
promises. Moscow, tragically, did not.

If Kyiv had tried to cling to nukes,
Washington would have treated it like
Iran and North Korea over the past
several decades. Instead, Ukraine be-
came seen in the West as a responsi-
ble partner. Even in hindsight, Kyiv
made the right decision.

The U.S. should have done more to
help Ukraine defend itself since that
time—just as we must today. But more
countries in possession of the world’s
most dangerous weapons is not the
solution to U.S. security challenges.

PROF. MATTHEW KROENIG
Georgetown University

Washington
Mr. Kroenig, a former senior policy

adviser in the Pentagon (2017-21), is
director of the Atlantic Council’s
Scowcroft Strategy Initiative.

Pepper ...
And Salt

Armenia Did Not Leave
Much in Nagorno-Karabakh

Simon Maghakyan acknowledges
the damage done by Armenia to Azer-
baijan’s cultural heritage (“A Vicious
Circle of Cultural Erasure,” Houses of
Worship, March 25) but claims that
“there is no evidence of a systematic,
let alone state-sponsored, erasure.”

I am from Fuzuli, occupied by Ar-
menia in 1993 when I was 10. The city
lost all its infrastructure, together
with the cultural heritage, due to the
occupation. The previously Armenian-
occupied territories, home to almost
750,000 Azerbaijanis forced to flee in
1992-93, is now almost entirely de-
void of buildings. Given the scale of
the damage, I don’t believe this was
anything but systematic and state
policy. So far, Armenia has neither
apologized nor paid compensation.

NURLAN MUSTAFAYEV
Baku, Azerbaijan

Whether during Soviet or Arme-
nian occupation, cultural erasure
casts a long shadow in Karabakh. Fol-
lowing the return of most of Azerbai-
jan’s territory in 2020, there is now a
chance to break this cycle. To start,
Unesco should be granted access to
provide recommendations for restora-
tion. Azerbaijan has stated its readi-
ness to let the organization in. It is
up to Armenia whether to reciprocate
for the areas it still holds.

TARAS KUZIO
Henry Jackson Society

London

Don’t ‘Dine and Dash’ From Your Physician
“Credit Firms Strip Most Medical

Debt” (U.S. News, March 19) doesn’t
address the impact that uncollected
debts have on the medical system.
When patients fail to pay for the care
they receive, prices naturally rise in
subsequent years for all patients to
offset these losses.

When a plumber installs a water
heater, he submits a bill for parts
and labor and expects to be paid the
full amount. When doctors and hos-
pitals submit bills for care provided,
they are contractually paid pennies
on the dollar by the insurer. Patients
who fail to fully pay their residual
portion of those bills force the ab-
sorption of these costs elsewhere in
the medical system.

Most providers go to extensive
lengths to contact patients who are
past due on accounts before sending
them to collections. These efforts, in
the form of phone calls, letters and

text messages, all add further costs
to the provision of healthcare. The
livelihoods of doctors and the finan-
cial viability of hospitals depend on
patients paying for the services that
they receive.

Although an argument could be
made to retroactively remove this in-
formation from credit reports when
patients pay ex post facto, the bills
that are never paid generally
shouldn’t be treated so favorably.
Failing to pay a sub-$500 medical-bill
balance might seem relatively harm-
less, but it is the equivalent of dining
and dashing on a restaurant over an
extravagant meal. I doubt most res-
taurant owners would be eager to
serve such customers, should they re-
turn. Creditors, like restaurateurs,
should have a right to know who is
skipping out on the check.

MATTHEW LAVERY, M.D.
Indianapolis

Build Ukraine Back Better
Gregg Opelka suggests it’s time “Bi-

den Should Say ‘We’ll Win’” (op-ed,
March 22). Take it a step further
with: “and we’ll help rebuild Ukraine,”
as we did with much of Europe
through the Marshall Plan. What a
great message to send to Ukrainians.
Not only that we believe they can win,
but we’ll be right there with them as
they rebuild their devastated country.

JAMES L. BORIN
Cocoa Beach, Fla.

Children Deserve Better Educational Options
Regarding your editorial “A Case of

Charter School Sabotage” (March 28):
A random walk through the data on
the performance of public schools in
large urban locales reveals an abys-
mal record of student achievement.

I saw a photo of a placard carried
by a striking teacher a couple of
years ago that proclaimed that the
union was “striking for the children.”
How odd. The overarching and legiti-
mate mission of a labor union is to
represent the interests of its mem-
bers. Saying that the teachers union
was striking for the children would
be like the United Auto Workers pro-
claiming it is striking for the buyers
of GM’s automobiles.

Who can step up to truly focus on

the children being underserved and
neglected in failing districts? Charter
schools, which must perform for the
children or close, have shown them-
selves to be a viable option. Yet the
unions, and the numerous politicians
who are their captives, fight hammer
and tong to deny the children an op-
portunity for a better education in fa-
vor of pandering to the teachers
unions, a special interest. Who repre-
sents the children?

JOHN R. NEWCOMB
Franklin, Tenn.

CORRECTION

The U.S. Code on judicial ethics ap-
plies to Supreme Court justices. In
early March 31 editions, the editorial
“Justice Thomas Shouldn’t Recuse”
misstated its application.

A 2012 Smear Need Not Stick
Regarding your editorial “A GOP

Specialty: Bad Candidates” (March
23): I agree except for the inclusion of
Indiana’s Richard Mourdock. Follow-
ing the toxic statements by Missouri’s
Todd Akin, Mr. Mourdock’s Senate op-
ponent, the left and its media allies
smeared Mr. Mourdock with the im-
plication that he had argued in a 2012
debate that where rape resulted in
pregnancy, God intended not only the
creation of life but the rape as well.

The debate transcripts show other-
wise. Mr. Mourdock said he had
struggled with the issue of abortion
in cases of rape but, having realized
that all life is a gift from God, con-
cluded that “even when life begins in
that horrible situation of rape, that it
is something that God intended to
happen.” He was referring to the life,
not the rape, and the belief that God
can work good out of evil. The false
construction of Mr. Mourdock’s words
was and remains dishonorable.

JAMES R. ANTHONY
Notre Dame, Ind.
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Biden Needs to Make Up With Saudi Arabia
from world markets in
March, the president turned
to Riyadh, but Crown Prince
Mohammed refused his call.

In the 40 years I have
been visiting this country,
never has anger at the U.S.
been so visceral or so wide-
spread. “The relationship is
dead,” one senior Saudi busi-
nessman declared. “Obama
dug the grave, and Biden put
the lid on the casket.”

Foreign Ministry officials
are less apocalyptic but no
less disdainful: “You criticize
us for producing oil and call
it dirty to please climate ad-
vocates and yet when you’re
in trouble you turn to us and
say, ‘Pump more.’ ” Officials
here insist the kingdom
won’t increase production
without the agreement of the
Organization of the Petro-
leum Exporting Countries
Plus, which includes Russia.
“Right now there is no ratio-
nal commercial or financial
argument for increasing produc-
tion,” an economic official says,
“only a political one.”

Both countries need to put aside
wounded pride and repair their rela-
tionship, which truly underpins
global economic security. When the
Kingdom embargoed oil to the U.S.
in 1973, Riyadh privately assured
Washington that oil for all American
military installations world-wide
would continue to flow without dis-
ruption. Yet now, as Houthi attacks
regularly target Saudi oil installa-
tions, the Biden administration
shows little concern for Saudi secu-
rity. While Mr. Biden last month
agreed to resume providing Patriot
missiles to the kingdom, he hasn’t
yet returned the Houthis to the U.S.
terrorist list. Worse, according to re-
ports from the talks in Vienna, he is
considering removing the Iranian
Revolutionary Guard from the State
Department’s foreign terror organi-
zation list if it pledges not to target
Americans.

Saudi pique is dangerous. The
kingdom’s relations with China are
strong and getting stronger. Xi Jin-
ping visited Saudi Arabia in 2016.
China purchases 1.8 million barrels
of oil a day from the kingdom and is
now Saudi Arabia’s largest trading
partner. The Chinese welcomed
Crown Prince Mohammed to Beijing
in 2019 and, unlike President Biden,
have shown great deference to the
young prince. At March’s Organiza-
tion of Islamic Cooperation meeting
in Islamabad, the Chinese foreign
minister declared that China and
Saudi Arabia are “good friends and
good brothers . . . who support each
other’s core issues.”

But Beijing can’t protect Saudi
oil fields or the sea lanes that allow
its oil to reach world markets. For
now, only the U.S. can do that. So
it’s time for Riyadh and Washington
to put their heads together and co-
operate on a new security strategy.

“If the president of the U.S. wants
to visit, he is welcome. We aren’t en-

couraging or discouraging it,” a For-
eign Ministry official said when
asked about rumors of a possible Bi-
den visit. He refuses to discuss plans
if there are any.

But it seems clear from talking
with various Saudi officials that if
Mr. Biden wants to thaw the cold re-
lationship he needs to visit Riyadh.
From the White House’s point of
view, this will be hard for him to do
without losing face. Mr. Biden’s re-
ception would inevitably be com-
pared with that of President Trump,
whose first foreign visit here re-
ceived a spectacular royal embrace.
And the photo of Mr. Biden shaking
hands with Crown Prince Moham-
med would be visible proof of eating
humble pie.

Ramadan offers some cover. Saudi
officials are willing to host world
leaders during the holy month, but
an official visit with honor guard
and all the trappings isn’t possible
during fasting. “Only a working visit
is possible during Ramadan,” ex-

plains one Saudi official,
who recalls that President
Obama’s first trip to the
kingdom was a brief working
visit in which he was trans-
ported directly from the air-
port to King Abdullah’s farm
for a private meeting. Mr. Bi-
den could come in the pos-
ture of working to resolve
large strategic issues, not as
a president seeking a photo
opportunity and a royal wel-
come. This would avoid di-
rect comparisons with the
Trump visit or that of Mr. Xi,
who has been promised a
Trumpian welcome here for
his first post-pandemic trip
outside China. Mr. Xi is ex-
pected after Ramadan, per-
haps as early as May.

The Saudis want more
than a photo-op. They want
a serious strategic discussion
on a range of issues, but es-
pecially on how the U.S. in-
tends to protect its Gulf
state allies and Israel from

Iran. The Biden administration’s de-
termination to sign a new nuclear
deal with Tehran is another big
source of Saudi doubt about the U.S.
role and reliability in the region.
“We are used to the U.S. having a
clear sense of direction, but this ad-
ministration has been erratic,” an of-
ficial says. “It has struggled with
strategic decisions.” Iran provides
the Biden administration a legiti-
mate rationale for a “working visit”
to the kingdom.

Saudi Arabia has been a key U.S.
ally for nearly 80 years. If Mr. Biden
wants to mend the relationship, do-
ing so sooner rather than later is
wise. His pride may take a short-
term hit, but the price to U.S. inter-
ests of simply standing aloof as
Saudi Arabia moves ever deeper into
China’s orbit is far higher.

Ms. House, a former publisher of
The Wall Street Journal, is author of
“On Saudi Arabia: Its People, Past,
Religion, Fault Lines—and Future.”

By Karen Elliott House
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Riyadh, Saudi Arabia

R amadan, the Muslim holy
month of fasting and re-
flection, begins this week-
end. Going without food
or water from dawn to

dusk humbles and refocuses believ-
ers on harmony with Allah and man-
kind. This might be a propitious mo-
ment for President Biden to visit the
kingdom and seek forgiveness for a
growing list of Saudi grievances that
have badly damaged relations be-
tween Washington and Riyadh. Nota-
bly, the kingdom’s de facto leader,
Crown Prince Mohammed bin Sal-
man, is refusing to pump more oil to
help Mr. Biden in his quest to lower
energy prices.

Saudi resentment has been
mounting for a decade. President
Obama’s “pivot to Asia” was inter-
preted here as a signal that the U.S.
had higher priorities than protecting
the Middle East and global oil sup-
plies. But the serious damage began
only when President Biden went on
the offensive, labeling Saudi Arabia
a “pariah state,” removing Patriot
missiles that shield Saudi oil instal-
lations from attacks by Iran-backed
Houthi rebels, and groveling to re-
vive a nuclear deal with Tehran, an
Al Saud nemesis.

In the first year of his administra-
tion, President Biden refused even to
speak with Crown Prince Moham-
med. And in February 2021 Mr. Bi-
den released the Central Intelligence
Agency’s conclusion that the crown
prince had ordered the 2018 murder
of journalist Jamal Khashoggi at the
Saudi consulate in Istanbul. When
Russian oil abruptly disappeared

China is working hard to
come between theU.S. and
its longtime ally in a vital
region of the world.

OPINION

How to Break Through Putin’s Propaganda in Russia

P resident Biden has called for
Vladimir Putin to be removed
from power. But only Russians

can remove Mr. Putin. That is why, in
addition to supplying arms to
Ukraine, the U.S. needs to take steps
to reach the Russian people.

Mr. Putin understands that to pre-
vail in Ukraine he must maintain the
support of the Russian public. He
uses state television to inundate Rus-
sians with reports of supposed atroc-
ities by U.S.-backed Ukrainian Nazis
against ethnic Russians, particularly
in the Donetsk and Luhansk republics
which the Russian army is said to be
defending.

The Putin regime, however, is iso-
lated in its own country. According to
Karen Dawisha, author of “Putin’s
Kleptocracy,” 110 people control 35%
of the country’s assets. It is this
group that is waging war against
Ukraine and manipulating Russians.

America may have more power to
influence Russians than we realize.
The U.S. should begin by creating a
database, independent of the existing
Ukrainian site, to help Russians learn
the fates of missing soldiers. The
Russian Defense Ministry announced
on March 25 that 1,351 Russian sol-
diers had died. The Ukrainians placed
the number at 16,100. Valentina Mel-
nikova, secretary of the Soldiers’
Mothers Committee, has said that

Russian commanders often don’t re-
trieve the bodies of soldiers and list
them as “missing in action.” This
provides an excuse for not paying
compensation to families and lowers
the official death toll.

Many parents don’t know what
happened to their sons and are told
by the Defense Ministry that there is
no information. Death notices spo-
radically appear in the regional Rus-
sian media. A U.S. database, accessi-
ble through Radio Liberty and other
sites, wouldn’t be exhaustive, but it
could provide more information than
is available from Russian officials.

The U.S. and its allies should also
announce that proceeds from the
property confiscated from oligarchs
linked to corruption will be returned
to the Russian people. Russia’s super-
rich can afford yachts and villas be-
cause they made fortunes appropri-
ating the money of the state. The
Russian oligarchy has its roots in the
1995 “loans for shares” auctions, in
which Russia’s giant resource compa-
nies were transferred to corrupt
businessmen in return for support
for President Boris Yeltsin’s 1996 re-
election campaign.

A good example is Roman Abram-
ovich, now shielded from sanctions
because of his role as a mediator be-
tween Russia and Ukraine. He and his
partner, Boris Berezovsky, bought
Sibneft, a vertically integrated oil
company, in 1995 for $100.3 million

in an auction from which competitors
were eliminated. Sibneft soon had a
market capitalization of $1 billion. In
2005 Mr. Abramovich, who had
parted company with Berezovsky,
sold it for $13.1 billion. Mr. Abramov-
ich owns two yachts, each worth
more than $600 million.

A bill styled the Yachts for
Ukraine Act, which would allow the
U.S. to sell seized assets and use the
cash to aid Ukraine, has been intro-
duced in Congress. Although aiding

Ukraine is a good idea, it wouldn’t
move opinion in Russia. A promise to
transfer money that originated in
Russia to a future democratic Rus-
sian state would be a public acknowl-
edgment by the U.S. that justice for
Russia’s ordinary citizens is long
overdue.

Finally and most important, the
U.S. should reveal everything it knows
about the September 1999 apartment
bombings that brought Mr. Putin to
power. The four bombings were
blamed on Chechens and used to jus-
tify a new Chechen war. Mr. Putin,

who had just been named prime min-
ister, was put in charge of the war
and catapulted into the presidency on
the basis of early success.

But a fifth bomb was discovered in
the basement of a building in Ryazan,
southeast of Moscow, and the bomb-
ers were captured. They weren’t
Chechen terrorists but agents of the
Federal Security Service. In another
incredible development, Gennady
Seleznev, speaker of the State Duma,
announced on Sept. 13, after a build-
ing was blown up in Moscow, that a
building had been blown up in Vol-
godonsk. That building was actually
blown up three days later.

The story of the apartment bomb-
ings is critical because the signs of
official involvement are the most
powerful evidence of the Putin re-
gime’s true attitude toward the Rus-
sian people. The bombings are Rus-
sia’s most taboo subject, but interest
is strong. An interview with Vladimir
Zhirinovsky, a Duma deputy, about
the Volgodonsk incident received 15
million views on YouTube.

Despite the regime’s attempts to
stifle thought in Russia, the signs of
dissent are unmistakable. Maria
Ovsyannikova, an editor at Channel
One television, staged an on-air pro-
test denouncing the station’s lies. In
the North Caucasus on March 20,
soldiers’ mothers blocked a bridge
demanding to know the fate of their
sons. Most important, there is op-

position in the Russian military,
which alone can remove Mr. Putin
from power.

Shortly before the invasion, Gen.
Leonid Ivashov, who leads a group of
retired officers, warned that an at-
tack on Ukraine would be the end of
Russia. He said the planned invasion
was the attempt of a corrupt regime
to hold on to power. He called on Mr.
Putin to resign. His statement was
supported by a majority of the board
of his organization.

One month into the war, Russia’s
generals are almost certainly unset-
tled by the mass deaths of Russian
soldiers. After 15 months of war in
Chechnya in 1996, Gen. Alexander
Lebed said that 30% of the Russians
soldiers were ready to turn their
guns on the people who sent them
there.

Despite the regime’s attempts to
isolate Russians, information is still
getting through with the help of cell-
phones, Telegram, YouTube and word
of mouth. That creates an opening
for the West. Besides aid to Ukraine,
we have to engage the Russian peo-
ple. Despite the grimness of the pres-
ent situation, opinion can shift dra-
matically in Russia, as it has in the
past.

Mr. Satter is author of “The Less
You Know, the Better You Sleep: Rus-
sia’s Road to Terror and Dictatorship
under Yeltsin and Putin.”

Tell the truth about the
fate of Russian soldiers,
the kleptocrats and the
1999 apartment bombings.

By David Satter
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If You Dread the IRS Now, Wait Until You Get a 1099-K

I n the best of times, the Internal
Revenue Service is tough to
deal with, and tax season is

never fun. But the past few years
have seen the IRS lurch from one
crisis to another. And things are
about to get much worse for mil-
lions of taxpayers.

In 2021 Congress expanded the
reporting requirements of the ob-
scure Form 1099-K. This informa-
tion-reporting form tracks business

transactions done with a credit or
debit card or such peer-to-peer ser-
vices as Venmo and Paypal.

Prior to the change, taxpayers
received a 1099-K only if they pro-
cessed more than 200 business
transactions, amounting to more
than $20,000, in the course of a
year. Congress removed the trans-
action threshold and lowered the
payment threshold to $600.

As a result, millions of taxpayers
who have never seen a Form 1099-K
will be receiving them. While no

one knows how many Americans
will be getting these forms, tax lob-
byists estimate the number at as
high as 20 million.

This won’t happen until next tax
season, but card processors and
peer-to-peer networks are already
collecting information on their cus-
tomers for the IRS—an incredible
breach of privacy. Congress rushed
this provision into law as part of
the American Rescue Plan Act of
2021, and it was never vetted in tax
and accounting communities.

The biggest issue is that mil-
lions of Americans won’t see this
coming. They’ve never received a
1099-K and won’t know what to do
with it. While the lower reporting
thresholds were meant to bring
full-time Uber drivers and serial
Airbnb landlords into compliance,
the net was cast too wide. As a re-
sult, someone who opened a
Venmo account years ago and
checked the business option will
now be getting a 1099-K for all the
split bar tabs, rent, and other per-
sonal expenses on Venmo through-
out 2021. Imagine using your Pay-
pal account to facilitate paying for
a vacation, only to get a tax form
in the mail.

Another issue is duplicate re-
porting. Some business owners will
get a 1099-K from their transaction

service and another 1099 from the
client who paid them. Business
owners will have a pile of 1099s
that exceeds the actual gross re-
ceipts for their business, which any
tax pro will tell you is audit bait.

What about people who sell
small items on platforms like Ebay,
Etsy, Facebook or Amazon? A few
baseball cards or vintage “Star

Wars” toys won’t escape the 1099-
K. While these taxpayers have al-
ways had to report profits from
whatever source derived, the 1099-
K could easily give the impression
that taxes are due on the gross
sales amount, not just the profit
earned on the sale—often negative
in the case of collectibles.

The IRS is in no condition to ad-
minister this logistical nightmare. It
is currently unwinding a disastrous
and intrusive login regime that re-
quires taxpayers to send a photo to
access their own tax information.
Over the past two years the agency

has suffered the largest data breach
in its history, with the leak of fa-
mous taxpayers’ sensitive docu-
ments to a news website (a crime
still unsolved).

This is the same IRS that can’t
answer its own 800 number, can’t
catch up to a backlog of tax returns,
and can’t stop its antiquated com-
puters from sending out duplicative
tax notices to millions of Ameri-
cans. The agency is in no position
to administer a new 1099-K regime
that will capture the economic ac-
tivity of tens of millions of Ameri-
cans. The IRS has had to pull audi-
tors and other employees to answer
the mail backlog this year. What
will it do next year when the 1099-
K forms and questions come rolling
in?

Last year the Biden administra-
tion’s proposal to have banks report
aggregate deposits and withdrawals
over $600 on 1099-INTs was re-
jected by the public and Congress.
Congress should fix the 1099-K
problem, but it doesn’t have much
time. Information is already being
collected on us, and by next tax
season it will be too late to avert
this catastrophe.

Mr. Ellis is president of the Cen-
ter for a Free Economy and an IRS
enrolled agent.

By Ryan Ellis

Under a new law, many
more transactions are
being tracked. Next tax
season will be a nightmare.
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MARKETS
Yacht maker Ferretti
has a disappointing
debut on the Hong
Kong exchange. B12

Authorities investigating
timely trading in Activision
Blizzard Inc. securities are
looking into at least one meet-
ing between the videogame
firm’s chief executive and one
of three traders days before
they placed a large bet on Ac-
tivision shares, according to
people familiar with the mat-
ter.

Activision CEO Bobby Kotick
met with Alexander von Furst-
enberg in the week before Mr.
von Furstenberg and media
moguls Barry Diller and David
Geffen bought options to pur-
chase Activision shares at $40
each on Jan. 14. The options
trade, which has generated an
unrealized profit of about $59
million, was arranged days be-
fore Activision agreed to be ac-
quired for $95 a share by Mi-
crosoft Corp., The Wall Street
Journal has reported.

The Justice Department is
investigating whether the op-
tions trade violated insider-

PleaseturntopageB2

BY DAVE MICHAELS
AND KIRSTEN GRIND

Activision
Probe
Looksat
Investor,
CEOTalk

Index performance, quarterly
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World Wrestling Entertain-
ment Inc. is starting to produce
fictionalized TV shows, part of
an effort to generate more reve-
nue outside of the wrestling
ring and capitalize on streaming
services’ growing hunger for
fresh content.

The company, which runs
the world’s most famous wres-
tling league, said it has two
scripted TV series in the works:
a Spanish-language comedy
about an aspiring female wres-
tler in Mexico and a drama
about a fictional family that
runs a wrestling company.

Colin Campbell, WWE’s vice
PleaseturntopageB4

BY LILLIAN RIZZO

WWE
Jumps Into
Scripted
TV Shows

tury. Now, the community is
trying to raise as much as $70
million to buy the hospital and
save it from closure.

“It would be a disaster,”
said John Martinelli, chairman
of S. Martinelli & Co., a family-
owned producer of apple juice
and sparkling cider, based in
Watsonville.

Across the U.S., hospital
real-estate deals like the one
in Watsonville have surged,
leaving the facilities paying
rent on property they once

PleaseturntopageB12

WATSONVILLE, Calif.—A
group of investors bought this
small city’s only hospital in
late 2019. To pay for the deal,
its buildings and land were
sold to one of the country’s
largest owners of medical
properties. Two years later the
hospital went bankrupt.

The Watsonville Community
Hospital has served the largely
Latino farming region of
strawberry fields and apple
orchards for more than a cen-

INSIDE

BY BRIAN SPEGELE

Ill-Fated Hospital Deal
Spotlights a Financier

the value of which is tied to the
company’s performance.

Patrick Whitesell, Endeavor’s
co-founder and executive chair-
man, received pay valued at
$123.1 million last year, $11 mil-
lion of it in salary, bonus and
pre-IPO stock awards.

A representative for Mr.
Emanuel declined to make him
available for an interview. En-
deavor declined to comment.

So far among publicly
traded companies in the Rus-
sell 3000 index, only the co-
CEOs of New York-based pri-
vate-equity giant KKR & Co.
were paid more in 2021, ac-
cording to data from MyLogIQ
LLC. Joseph Bae and Scott

Nuttall received compensation
valued at $559.6 million and
$523.1 million, respectively, af-
ter taking over last fall from
co-founders Henry Kravis and
George Roberts, who made
about $67 million apiece last
year, the company said in a
Feb. 28 securities filing.

Although media executives
are known historically for hav-
ing some of the richest pay
packages in corporate Amer-
ica, Mr. Emanuel, 61, is an
anomaly because he got his
start as a talent agent, one of
Hollywood’s oldest and most
traditional businesses.

Mr. Emanuel grew up in
Chicago in a large Israeli-
American family that includes
his brother, Rahm, who served
as chief of staff to President
Barack Obama and later as
mayor of Chicago. Mr. Eman-
uel, who started his career in
the mailroom of the Creative
Artists Agency in 1987, was
later the inspiration for the
HBO show “Entourage.”

Under Mr. Emanuel’s leader-
ship, talent representation has
taken a back seat to sports-
broadcast rights and live
events as the main revenue-
driver at Endeavor, which owns
the Ultimate Fighting Champi-
onship mixed martial arts com-
petitions, the Miss Universe
pageant and Professional Bull

Riders Inc. rodeo events. The
company has also struck part-
nerships with the National
Football League and the Wim-
bledon tennis tournament.

Endeavor planned to go
public in 2019, but the IPO was
delayed amid a weak market
for public offerings. The com-
pany made its public debut at
the end of March 2021, raising
$511 million and performing
well in its first year of trad-
ing—its shares have dipped
only once below the $24 IPO
price and have risen 23% since
their debut.

Mr. Emanuel’s pay is the
10th-highest compensation
package given to the CEO of a
public company since the
dawn of the “Say on Pay” era
in 2011, when a provision in
the Dodd-Frank Act first asked
that shareholders be given the
right to weigh on compensa-
tion of named executives, ac-
cording to ISS Corporate Solu-
tions, a Rockville, Md.-based
corporate data provider.

Topping the ICS list is the
2018 pay package worth $2.3
billion given to Elon Musk, fol-
lowed by Palantir Technologies
Inc. Chief Alex Karp’s $1.1 bil-
lion payday in 2020 and Snap
Inc. CEO and co-founder Evan
Spiegel’s $638 million in 2017.

Media chieftains have a
PleaseturntopageB5

The highest-paid executive
in Hollywood last year isn’t a
studio chief or a venture capi-
talist. It is Ari Emanuel, the
chief executive of Endeavor
Group Holdings Inc., the
agency which he co-founded
nearly three decades ago.

Mr. Emanuel’s 2021 pay
package, revealed in March in
Endeavor’s first-ever annual
report as a public company, is
valued at $308 million, includ-
ing equity awards. That com-
pensation is higher than that
of any CEO in the S&P 500 re-
ported so far this year, or last,
and more closely resembles
pay among executives at big
tech firms in recent years than
other industries.

The bulk of Mr. Emanuel’s
compensation—about $293.7
million—comes from stock,
most of it awarded to him as
part of Endeavor’s 2021 initial
public offering.

Endeavor reported that the
CEO earned $67.5 million in
recognized compensation,
which includes Mr. Emanuel’s
$4 million salary, a $10 million
cash bonus, and equity awards
that vested, or became fully his,
in 2021. His reported compen-
sation includes stock awards
that vest in coming years and

BY ROBBIE WHELAN
AND THEO FRANCIS

Endeavor CEO Gets Hollywood’s Top Pay

Ari Emanuel in 2021.
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TOKYO—Bain Capital said
it was examining a possible
bid for Toshiba Corp., and
Toshiba’s top shareholder
pledged its support to Bain,
making initial steps toward
fulfilling foreign shareholders’
desire to take the Japanese
conglomerate private.

Bain, a U.S.-based private-
equity firm, said it wanted to
hold “careful and sincere” dis-
cussions with Toshiba’s man-
agement, the Japanese gov-

BY MEGUMI FUJIKAWA

ernment and banks over the
possible deal. It cautioned that
no decisions have been made.

“There are many issues that
need to be addressed before
delisting Toshiba,” Bain said in
a statement.

The movement on a possi-
ble deal came only a week af-
ter Toshiba management failed
to gain support for its plan to
break up the company into
two parts. Nearly 60% of
shareholders voted against the
idea, led by foreign sharehold-
ers who said Toshiba should
consider more far-reaching
options such as selling itself in
full to a private-equity firm.

Singapore-based Effissimo
Capital Management Pte.,
which holds nearly 10% of
Toshiba shares, said in a regu-

latory filing that it would sell
its stake to Bain Capital if the
private-equity firm started a
tender offer for the company.

Any effort led by a U.S. firm
to take over Toshiba would
mark a milestone in Japanese
business history. The industrial
conglomerate, which makes
power turbines, elevators and
much else, dates its roots to
1875. It is involved in busi-
nesses that relate to national
security such as weapons sys-
tems and nuclear power-plant
maintenance, a factor that ana-
lysts say is likely to complicate
any deal discussions.

Buyouts of large Japanese
companies are rare. One exam-
ple is Renault SA’s ownership
of 43.4% of Nissan Motor Co.,
the result of a 1999 deal.

After foreign shareholders
took a bigger role at Toshiba
in 2017, management has
struggled to find a business
plan that satisfies them.
Toshiba’s stock closed 6.5%
higher Thursday.

The most recent idea, the
two-way split, was opposed by
Effissimo. It said ahead of the
shareholder vote that Toshiba
should invite a “limited num-
ber of strategic and financial
investors as new partners to
replace the currently dis-
persed shareholder base.” It
said this would shore up cor-
porate governance and allow
management to form a long-
term strategy.

Toshiba has said it has had
contacts with potential pri-
vate-equity investors but

never received a concrete offer
for the whole company. In
April 2021, Toshiba rebuffed a
takeover proposal from pri-
vate-equity firm CVC Capital
Partners, saying the proposal
didn’t have enough detail.

Toshiba said Thursday it
wasn’t involved in the discus-
sions between Effissimo and
Bain over a possible Bain take-
over bid. It repeated earlier
statements that it would try to
build trust with shareholders
and consider strategic options
to enhance corporate value.

Bain led a group of inves-
tors that bought the memory-
chip maker now known as Ki-
oxia Holdings Corp. for around
$18 billion in 2018. The chip
maker was formerly part of
Toshiba.

BainWeighs Toshiba Takeover Bid
Private-equity firm
wins support from
largest shareholder of
Japanese corporation

rel since the end of last year
and rose as high as $123.70 in
early March, a level last seen
in 2008. That rally propelled
gasoline prices to record
levels, pinching consumers at
the pump.

The ripple effects from
higher energy prices have
spread to other commodities.
Wheat has gained 31% this
year to trade at its highest
level since 2010, while corn
has added 26%. Many met-
als—aluminum, copper, nickel
and palladium—hit new highs
as well.

The rally extends last
year’s rebound, which was
driven by higher consumer
demand for goods and ser-
vices when the economy re-
opened after the Covid-19
pandemic, coupled with tight-
ening supply due to shipping
bottlenecks and bad weather.

The gains stand in contrast
to commodities’ performance
over the past decade when
years of oversupply and low
demand had dragged prices
down.

The recent advance may
even be attracting some inves-
tors who had shunned com-
modities in previous years.

“They [commodities] prob-
ably have some investors tak-

PleaseturntopageB6

Commodities wrapped up
their best quarter in more
than 30 years after Russia’s in-
vasion of Ukraine super-
charged a rally in markets
from oil to wheat and nickel.

The war has disrupted traf-
fic on goods coming out of the
Black Sea, curtailing supply
and sparking sharp price
swings across financial mar-
kets. Nervous investors are
weighing the fallout from the
conflict along with higher in-
terest rates from the Federal
Reserve, which could threaten
the economy’s postpandemic
recovery. At the same time, a
sharp run-up in commodities
prices has some investors and
economists worried about in-
flation jumping even higher
from here.

The S&P GSCI, a benchmark
tracking the prices of com-
modities futures from precious
metals to livestock, has
climbed 29% in the first quar-
ter, notching its biggest gain
since 1990.

“When the supply and de-
mand situation is tight and
then you have another supply
shock on top of that, it’s not
surprising that prices spike
even further,” said Chris Bur-
ton, global head of commodi-
ties and portfolio manager at
Credit Suisse Asset Manage-
ment.

U.S. crude oil prices have
climbed 33% to $100.28 a bar-

BY HARDIKA SINGH

Rally in Quarter
For Commodities
Is Best Since ’90

Many metals including aluminum, copper, nickel and palladium set records. A nickel electrolysis
operation at a unit of Nornickel last year in Russia’s Murmansk region.
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 Bond market suffers decline
not seen in over 40 years......B6

 Stocks in China endure a
rough quarter..............................B6

BUSINESS NEWS
Charges are dropped
for five of 10 poultry
executives accused of

price fixing. B3
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Four Senators Cite
Concern on Deal

Four U.S. senators sent a
letter Thursday to the Federal
Trade Commission citing con-
cern about Microsoft Corp.’s
proposed acquisition of Activi-
sion Blizzard Inc., saying the
deal could undermine employ-
ees’ calls for accountability
over alleged misconduct at the
videogame company.

In the letter, viewed by The
Wall Street Journal, Sens. Eliz-
abeth Warren (D., Mass.), Ber-
nie Sanders (I., Vt.), Cory
Booker (D., N.J.) and Sheldon
Whitehouse (D., R.I.) urge FTC
Chairwoman Lina Khan to as-
sess whether the planned
transaction could exacerbate
the flurry of sexual-abuse, ha-
rassment and retaliation allega-
tions at Activision stemming
from recent federal and state
investigations.

“We are deeply concerned
about consolidation in the tech
industry and its impact on
workers,” the letter says.

The senators note in their
letter that the terms of the
merger would enable Activi-
sion’s longtime chief executive,
Bobby Kotick, to continue in
his role until the transaction’s
expected closing in 2023 and
receive a potentially significant
exit package upon his depar-
ture. Last summer, more than
1,800 Activision employees

signed a letter calling on Mr.
Kotick to resign.

“This lack of accountability,
despite shareholders, employ-
ees, and the public calling for
Kotick to be held responsible
for the culture he created,
would be an unacceptable re-
sult of the proposed Microsoft
acquisition,” the letter says.

If the commission deter-
mines that the deal could
worsen the negotiating posi-
tion between workers and the
companies, then the agency
should oppose it, the letter
says.

An Activision spokeswoman
said the transaction between
Microsoft and Activision won’t
interrupt any of the actions
that Activision’s leadership
team implemented last year
and so far this year with re-
gards to improving its work-
place.

“This is a compelling trans-
action for all stakeholders, in-
cluding employees,” she said,
adding that no additional spe-
cial compensation arrange-
ments were made for Mr.
Kotick in connection with the
transaction.

Microsoft corporate vice
president and general counsel
Lisa Tanzi said workplace cul-
ture is a critical priority for the
company. “We believe Activi-
sion Blizzard will continue
making progress, and we’re
committed to further progress
after the deal closes,” she said.

—Sarah E. Needleman

trading laws, the people famil-
iar with the matter said. The
Securities and Exchange Com-
mission is separately conduct-
ing a civil insider-trading in-
vestigation, the people said.

Mr. Diller previously told
the Journal that none of the
men had material nonpublic in-
formation about the Microsoft-
Activision deal. He confirmed
they had been contacted by
regulators.

“We had zero knowledge of
that transaction and it belies
credulity to think that if we did
we would have proceeded,” Mr.
Diller wrote Thursday in an
email to the Journal. “It’s
equally unlikely to believe Mr.
Kotick, a sophisticated profes-
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sional, in a social breakfast
with Mr. von Furstenberg and
his wife would have told them
of the pending transaction.”

Mr. von Furstenberg dis-
closed his breakfast meeting
with Mr. Kotick to law-enforce-
ment authorities who inter-
viewed him about the trade,
according to a person familiar
with the matter. Messrs. von
Furstenberg and Geffen haven’t
responded to the Journal’s re-
quests for comment.

Mr. Kotick’s status in the in-
vestigation couldn’t be learned.
He hasn’t been interviewed by
law-enforcement authorities,
some of the people said.

The Justice Department de-
clined to comment. The Securi-
ties and Exchange Commission
declined to comment.

“Mr. Kotick had a social
brunch with his friends at a
popular restaurant,” an Activi-
sion spokesman said after this
article was published. “He, of
course, didn’t share any infor-
mation with them regarding a
possible transaction with Mi-
crosoft.”

The meeting between
Messrs. von Furstenberg and
Kotick adds to the growing
regulatory pressure on Activi-
sion and Mr. Kotick personally.
The SEC is separately investi-
gating Mr. Kotick and other
Activision executives over how
they handled workplace-mis-
conduct allegations, the Jour-
nal has reported, citing docu-
ments and people familiar with
the investigation. That probe,
along with an investigation led
by the California Department
of Fair Employment and Hous-
ing, has escalated since the Mi-
crosoft deal was announced.
Activision has said it is cooper-
ating with the SEC probe and
has called a recent move by
the California state agency to
subpoena police records “an
extraordinary fishing expedi-
tion.”

Mr. Kotick and Activision
have been under scrutiny from
employees, investors and regu-
lators since a July lawsuit from
the California state agency that
alleged a culture of sexual ha-
rassment and gender pay dis-
parity. Soon after the Journal
reported in November that Mr.
Kotick knew of some sexual-
harassment claims and didn’t
report them to Activision’s
board, Microsoft reached out
about a possible deal, the Jour-
nal has reported.

Mr. Kotick has said he has
been transparent with his
board, and Activision has
called the Journal’s reporting
“misleading.”

On Wednesday, a federal
judge approved an $18 million
settlement between Activision
and the Equal Employment Op-
portunity Commission, which
has been investigating Activi-
sion since 2018.

Experts said regulatory in-
vestigations are unlikely to de-
rail the deal with Microsoft un-
less there is a material adverse
change that would affect the
value of the deal, which is ex-
pected to close sometime next
year. Mr. Kotick isn’t expected
to remain at Microsoft, people
familiar with the matter said.

Microsoft is required to pay
Activision a breakup fee of
about $3 billion after April 18,
2023, if Microsoft walks away
from the deal, securities filings
show. If Activision abandons
the deal, it must pay about
$2.3 billion.

Mr. von Furstenberg ar-
ranged the options trade
through JPMorgan Chase &
Co. for himself and Messrs.
Diller and Geffen, according to
some of the people familiar
with the matter. Mr. Geffen be-
lieved Activision was underval-
ued and would be acquired or
taken private and first con-
tacted Mr. Diller with the idea
for the trade, according to Mr.
Diller.

“It’s a simple situation and a
simple coincidence, which took
place over 2 business days,”
Mr. Diller wrote in the email.
“All the information and re-
cords we are giving to the in-
vestigators will support that. I
did not wait until I was 80 to
participate in so obvious a
fraud.”

Mr. von Furstenberg is Mr.
Diller’s stepson, and Messrs.
Diller and Geffen are longtime
friends. Mr. Kotick is a long-
time friend of Messrs. Diller
and von Furstenberg, accord-
ing to people familiar with

their relationship.
Activision shares were

around $63 at the time of the
trade, meaning the options al-
ready were profitable to exer-
cise, or “in the money.” Op-

tions holders stood to reap
more if Activision’s stock price
rose.

Mr. von Furstenberg is the
founder and chief investment
officer of Ranger Global Advi-
sors LLC, a company that man-
ages his family’s fortune, ac-

cording to his LinkedIn profile
and Ranger’s website. The firm
manages more than $1 billion,
the website says. An officer of
Ranger Global Advisors de-
clined to comment.

Call options give a trader
the right to buy shares at a
specific price by a certain date.
The three men have yet to ex-
ercise the options, which don’t
expire until early next year, the
people said.

Traders using options are
often looking to profit from a
swing in share prices. Because
options typically cost less than
shares, they can amplify gains
when traders bet right, partic-
ularly when they purchased
options that were “out of the
money”—the term for bets
that aren’t profitable at the
time the options are pur-
chased. Options that are “in

the money” at purchase tend
to be more expensive and less
risky because they can be im-
mediately profitable to exer-
cise.

The traders appear to have
spent around $108 million to
acquire the right to buy 4.12
million Activision shares, the
people said. Those options if
exercised today would be val-
ued at around $167 million,
based on recent trading prices.

The value of the options
would rise further if the deal
closes at the stated per-share
price of $95, which Microsoft
has said is expected after mid-
year, compared with Activision
stock’s Wednesday closing
price of $80.36. If the men
hold the options through a
closing at that price, their
profit stands to surpass $100
million, the people said.

Probe
Looks Into
Meeting

The probe of the
meeting adds to the
regulatory pressure
on Activision.

Carlyle Group Inc. has
struck a sweeping new advi-
sory agreement with reinsurer
Fortitude Re that is set to sig-
nificantly boost the private-
equity firm’s assets under
management.

Carlyle will earn a recurring
fee based on all of Fortitude
Re’s assets for assisting the
reinsurer with acquisitions
and identifying new growth
opportunities, the firms said
Thursday.

The Wall Street Journal
earlier reported on the agree-
ment with Fortitude.

Carlyle, which manages
$301 billion, expects its credit
segment’s fee-earning assets
to climb by $50 billion and its
annualized fee-related earn-
ings to rise by $50 million
when the new agreement takes
effect Friday. It also raised
$2.1 billion for Fortitude from
the reinsurer’s existing inves-
tors and will commit up to
$150 million from its balance
sheet toward the total.

In 2018 Carlyle took a 19.9%
stake in Fortitude, which was
created to reinsure legacy lia-
bilities of American Interna-
tional Group Inc. The follow-
ing year, the firm said it would

join with Japanese insurance
company T&D Holdings Inc. to
take a majority stake in the
Bermuda-based reinsurer.

“This new injection of eq-
uity should position us to
roughly double the size of For-
titude’s balance sheet,” said
Brian Schreiber, head of Car-

lyle Insurance Solutions.
The latest deal is signifi-

cant for Carlyle. Its credit
business ended 2021 with $52
billion in fee-earning assets,
and the firm reported $598
million in fee-related earnings
for the full year.

The move is the latest evi-

dence of how the biggest pri-
vate-equity firms are looking
to the insurance industry as a
source of so-called permanent
capital, which pays steady fees
and doesn’t need to be con-
stantly replenished.

Following in the footsteps of
Apollo Global Management
Inc., firms including KKR & Co.,
Blackstone Inc. and Brookfield
Asset Management have
seized on the need among in-
surers to generate returns for
their cash that go beyond what
publicly traded corporate and
government bonds can deliver.

A significant amount of
Fortitude’s assets are also in-
vested in Carlyle’s products.

The new agreement ad-
vances Carlyle toward some of
the goals set last year by Chief
Executive Kewsong Lee: boost-
ing global credit assets to
more than $80 billion by 2024
and doubling the segment’s
fee-related earnings.

In a twist on the typical
management agreement, the
fee Fortitude will pay Carlyle
will be based on the rein-
surer’s overall profitability.
The other investors putting
more money into Fortitude
will also make a minority in-
vestment in the adviser entity
that Carlyle is forming.

BY MIRIAM GOTTFRIED

Carlyle Hired to Advise Fortitude

The deal advances goals of Kewsong Lee, CEO of Carlyle Group.
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7mmm1 8ffPgLmho Nn0 Ogjm4mN8Nmgh i8N0Pm8jO 8h2 2g4Mi0hNO Ng 60 mh4jM202 mh Nn0
Ogjm4mN8Nmgh f84k8o0O@ 8h2 7mL1 8ffPgLmho fPg402MP0O /gP Ogjm4mNmho+ P040mLmho+
8h2 N86Mj8Nmho LgN0O gh Nn0Xj8h8h2 /gP _jmho g6l04NmghO Ng Nn0Xj8he
]e Tn0 n08Pmho 8N Jnm4n Nn0 )gMPN Jmjj 4ghOm20P )gh_Pi8Nmgh g/ Nn0 Xj8h

7Nn0 c)gh_Pi8Nmgh $08Pmhob1 Jmjj 4gii0h40 gh +8. %R, #'## 8F %'N''
C*+* JH5D8101L3 ?8GF5HL S1M5+ 60/gP0 Nn0 $ghgP86j0 "M2o0O "8i0O pe %8PPmNH
"Pe+ ShmN02 UN8N0O >8hkPMfN4H )gMPN /gP Nn0 UgMNn0Ph (mONPm4N g/ Z0J <gPke
(M0 Ng Nn0 )gLm2*^B f8h20im4 8h2 fMPOM8hN Ng %0h0P8j YP20P [*FG\+ Nn0
$08Pmho Jmjj 60 4gh2M4N02 N0j0fnghm48jjHe ?hH f8PNm0O JmOnmho Ng f8PNm4mf8N0
mh Nn0 $08Pmho iMON i8k0 8PP8ho0i0hNO NnPgMon )gMPNUgjMNmghO pp) 7JJJe
4gMPNOgjMNmghOe4gi1e #hONPM4NmghO Ng P0omON0P /gP )gMPNUgjMNmghO pp) 8P0
8NN84n02 Ng %0h0P8j YP20P [*FG\ 7Jnm4n 48h 60 /gMh2 8N nNNfAddJJJehHO6e
MO4gMPNOeogL1e Tn0 )gh_Pi8Nmgh $08Pmho i8H 60 4ghNmhM02 /Pgi Nmi0 Ng
Nmi0 6H Nn0 )gMPN gP Nn0 (06NgPO+ mh 844gP28h40 JmNn Nn0 8ffjm486j0 4ghO0hN
P0QMmP0i0hNO O0N /gPNn mh Nn0 V0ONPM4NMPmho UMffgPN ?oP00i0hN+ JmNngMN
/MPNn0P hgNm40 gNn0P Nn8h 6H OM4n 82lgMPhi0hN 60mho 8hhgMh402 mh gf0h
4gMPN+ 6H 8o0h28 _j02 JmNn Nn0 )gMPN+ 8h2dgP 6H 8 hgNm40 g/ 82lgMPhi0hN _j02
JmNn Nn0)gMPN 8h2 O0PL02gh8jj f8PNm0O 0hNmNj02 Ng hgNm40e
\e Tn0 2082jmh0 /gP _jmho g6l04NmghO Ng Nn0 Xj8h+ mh4jM2mho g6l04NmghO Ng Nn0
2mO8jjgJ8h40 g/ 8hH 4j8mi /gP LgNmho fMPfgO0O+ mO CJH10 #P, #'## 8F !N'' &*+*
JH5D8101L3 ?8GF5HL S1M5 7Nn0 cY6l04Nmgh (082jmh0b1e] ?hH g6l04Nmgh Ng Nn0
Xj8h iMON 781 60 mh JPmNmho@ 761 60 mh 'hojmOn@ 741 4gh/gPi Ng Nn0 &020P8j VMj0O
g/ >8hkPMfN4H XPg402MP0 7Nn0 c>8hkPMfN4H VMj0Ob1+ Nn0 pg48j >8hkPMfN4H
VMj0O /gP Nn0 UgMNn0Ph (mONPm4N g/ Z0J <gPk+ 8jj %0h0P8j YP20PO 8ffjm486j0 Ng
)n8fN0P ^^ )8O0O mh Nn0 ShmN02 UN8N0O >8hkPMfN4H )gMPN /gP Nn0 UgMNn0Ph
(mONPm4N g/ Z0J <gPk+ 8h2 Nn0 YP20P #ifj0i0hNmho )0PN8mh ZgNm40 8h2 )8O0
[8h8o0i0hN XPg402MP0O 7')& Zge ^^]1 7Nn0 c)8O0 [8h8o0i0hN YP20Pb1@ 721
ON8N0 JmNn f8PNm4Mj8PmNH Nn0 68OmO 8h2 h8NMP0 g/ 8hH g6l04Nmgh Ng Nn0 Xj8h@ 701 60
_j02 0j04NPghm48jjH JmNn NnmO )gMPN gh Nn0 2g4k0N g/ #h P0 p?T?[ ?mPjmh0O %PgMf
Ue?e+ )8O0 Zge ]`*^^]FG 7"p%1 6H P0omON0P02 MO0PO g/ NnmO )gMPNaO 0j04NPghm4
_jmho OHON0i 8h2 mh 844gP28h40 JmNn Nn0 >8hkPMfN4H )gMPNaO %0h0P8j YP20P
[*\BB 7Jnm4n mO 8L8mj86j0 8N nNNfAddJJJehHO6eMO4gMPNOeogL1@ 8h2 7/1 60 O0PL02
Og 8O Ng 60 84NM8jjH P040mL02 6H Nn0 Y6l04Nmgh (082jmh0+ 6HA 7m1 Nn0 )n8i60PO
g/ Nn0 $ghgP86j0 "M2o0 "8i0O pe %8PPmNH "Pe+ ShmN02 UN8N0O >8hkPMfN4H )gMPN
/gP Nn0 UgMNn0Ph (mONPm4N g/ Z0J <gPk+ Yh0 >gJjmho %P00h+ Z0J <gPk+ Z0J
<gPk ^```G@ 7mm1 4gMhO0j Ng Nn0 (06NgPO+ )j08PH %gNNjm06 UN00h K $8imjNgh
ppX+ Yh0 pm60PNH Xj8,8+ Z0J <gPk+ Z0J <gPk ^```E+ ?NNhA Vm4n8P2 "e )ggf0P+
'OQe+ pmO8 [e U4nJ0mN,0P+ 'OQe+ pMk0 ?e >8P0/ggN+ 'OQe 8h2 Tngi8O Ue !0OOj0P+
'OQe@ 7mmm1 Nn0 Y/_40 g/ Nn0 ShmN02 UN8N0O TPMON00 /gP V0omgh ]+ SeUe (0f8PNi0hN
g/ "MONm40+ ]`^ R8Pm4k UNP00N+ UMmN0 ^``E+ Z0J <gPk+ Z0J <gPk ^``^G+ ?NNhA
>Pm8h [8OMigNg+ 'OQe@ 7mL1 4gMhO0j Ng Nn0 Y/_4m8j )giimNN00 g/ ShO04MP02
)P02mNgPO+ (04n0PN ppX+ ^`BF ENn ?L0+ Z0J <gPk+ Z0J <gPk ^``\E+ ?NNhA )P8mo
(PM0nj+ 'OQe+ ?jj8h >Pmjjm8hN+ 'OQe+ 8h2 (8Lm2 $0Pi8h+ 'OQe@ 7L1 4gMhO0j Ng Nn0
)giimNi0hN )P02mNgPO+ !P8i0P p0Lmh Z8/N8jmO K &P8hk0j ppX+ ^^DD ?L0hM0
g/ Nn0 ?i0Pm48O+ Z0J <gPk+ Z0J <gPk ^``\E+ ?NNhA !0hh0Nn $e '4kON0mh+ 'OQe
8h2 V84n80j pe Vmho0P+ 'OQe@ 7Lm1 4gMhO0j Ng (0jN8 ?mP pmh0O+ #h4e+ (8LmO Xgjk K
=8P2J0jj ppX+ GF` p0ImhoNgh ?L0+ Z0J <gPk+ Z0J <gPk ^``^D+ ?NNhA [8POn8jj
Ue $M06h0P+ 'OQe+ p8P8 U8i0N >M4nJ8j2+ 'OQe+ ?28i pe Unf00h+ 'OQe 8h2
%0h0 %gj2imhN,+ 'OQe@ 7Lmm1 4gMhO0j Ng W8N8P ?mPJ8HO #hL0ONi0hNO 7S!1 pN2e+
?jONgh K >mP2 ppX+ B` X8Pk ?L0hM0+ Z0J <gPk+ Z0J <gPk ^``^E+ ?NNhA %0P8P2
Ue )8N8j8h0jjg+ 'OQe 8h2 "8i0O "e Rmh40QM0PP8+ 'OQe@ 7Lmmm1 4gMhO0j Ng )gON8
R0P20 ?0Pgh9MNm48 Ue?e 8h2 Nn0 '6j0h %PgMf+ =84nN0jj+ pmfNgh+ VgO0h K !8N,+
F^ =0ON F]h2 UNP00N+ Z0J <gPk+ Z0J <gPk ^``^B+ ?NNhA Vm4n8P2 %e [8Ogh+
'OQe 8h2 ?ho0j8 !e $0PPmho+ 'OQe@ 8h2 7mI1 8hH f8PNm0O Nn8N n8L0 8ff08P02 8h2
P0QM0ON02hgNm40 fMPOM8hN Ng Nn0>8hkPMfN4HVMj0Oe

Ge XMPOM8hN Ng Nn0 YP20P+ Nn0 )gMPN 8ffPgL02 Nn0 MO0 g/ 40PN8mh i8N0Pm8jO
mh Nn0 Ogjm4mN8Nmgh g/ LgN0O Ng 8440fN gP P0l04N Nn0 Xj8h 8h2 40PN8mh fPg402MP0O
/gP Nn0 N86Mj8Nmgh g/ LgN0O Ng 8440fN gP P0l04N Nn0 fj8he #/ HgM 8P0 8 ngj20P g/ 8
)j8mi 8o8mhON Nn0 (06NgPO 8O g/ "8hM8PH D+ ]`]] 7Nn0 cRgNmho V04gP2 (8N0b1
gP OM4n gNn0P 28N0 0ON86jmOn02 6H Nn0 YP20P+ 8h2 0hNmNj02 Ng LgN0+ HgM OngMj2
P040mL0 868jjgN /gPi 7c>8jjgNb1 8h2 mhONPM4NmghO /gP 4gifj0Nmho Nn0>8jjgNe
Fe Tn0 2082jmh0 /gP LgNmho gh Nn0 Xj8h mO gh +8. #, #'## 8F !N'' &*+*

JH5D8101L3 ?8GF5HL F1M5 7Nn0 cRgNmho (082jmh0b1e #/ HgM P040mL02 8 Ugjm4mN8Nmgh
X84k8o0+ mh4jM2mho 8 >8jjgN 8h2 mhN0h2 Ng LgN0 gh Nn0 Xj8h HgMMEGF 781 /gjjgJ
Nn0 >8jjgN mhONPM4NmghO 48P0/MjjH@ 761 4gifj0N0 800 g/ Nn0 P0QMmP02 mh/gPi8Nmgh
gh Nn0 >8jjgN@ 8h2 741 0I04MN0 8h2 P0NMPh HgMP 4gifj0N02 >8jjgN 844gP2mho
Ng 8h2 8O O0N /gPNn mh 20N8mj mh Nn0 LgNmho mhONPM4NmghO Og Nn8N mN mO 87FE800.
H5751D56 6H XPmi0 )j0Pk+ pp) 7Nn0 cUgjm4mN8Nmgh ?o0hNb1 gh gP 60/gP0 Nn0 RgNmho
(082jmh0e C 4810EH5 FK 4K00K/GE72 1LGFHE7F1KLGM8.61GIE8014. .KEH DKF5*
Ee #/ 8 4ghNPgL0POH 8PmO0O P0o8P2mho Jn0Nn0P 8hH 4j8mi mO fPgf0PjH 4j8OOm_02
Mh20P Nn0 Xj8h+ Nn0 >8hkPMfN4H )gMPN On8jj+ Mfgh fPgf0P igNmgh 8h2 hgNm40+
20N0Pimh0 OM4n 4ghNPgL0POH 8N Nn0 )gh_Pi8Nmgh $08Pmhoe #/ Nn0 >8hkPMfN4H
)gMPN _h2O Nn8N Nn0 4j8OOm_48Nmgh g/ 8hH )j8mi mO mifPgf0P+ Nn0h OM4n )j8mi
On8jj 60 P04j8OOm_02 8h2 Nn0 >8jjgN fP0LmgMOjH 48ON 6H Nn0 $gj20P g/ OM4n )j8mi
On8jj 60 4gMhN02 mh+ 8h2 Nn0 )j8mi On8jj P040mL0 Nn0 NP08Ni0hN fP0O4Pm602 mh+
Nn0 )j8OO mh Jnm4n Nn0 >8hkPMfN4H )gMPN 20N0Pimh0O OM4n )j8mi OngMj2 n8L0
600h 4j8OOm_02+JmNngMN Nn0h040OOmNH g/ P0Ogjm4mNmho 8hH LgN0O gh Nn0Xj8he
De Tn0 (06NgPO Jmjj _j0 Nn0 Xj8h UMffj0i0hN 78O 20_h02 mh Nn0 Xj8h1 gh gP

60/gP0CJH10 %#, #'##+ 8h2Jmjj O0PL0 hgNm40 gh 8jj Nn0$gj20PO g/ )j8miO+ Jnm4n
JmjjA 781 mh/gPi f8PNm0O Nn8N Nn0 (06NgPO _j02 Nn0 Xj8h UMffj0i0hN@ 761 jmON Nn0
mh/gPi8Nmgh 4ghN8mh02 mh Nn0 Xj8h UMffj0i0hN@ 8h2 741 0Ifj8mh ngJ f8PNm0O
i8Hg6N8mh 4gfm0Og/ Nn0Xj8hUMffj0i0hNe
Ce #/ 4gh_Pi02+ Nn0 Xj8h On8jj 6mh2 8jj $gj20PO g/ )j8miO 8h2 $gj20PO g/

'QMmNH #hN0P0ONO Ng Nn0 i8ImiMi 0IN0hN f0PimNN02 6H 8ffjm486j0 j8J+ Jn0Nn0P
gP hgN OM4n ngj20P Jmjj P040mL0 gP P0N8mh 8hH fPgf0PNH gP mhN0P0ON mh fPgf0PNH
Mh20P Nn0 Xj8h+ n8O _j02 8 XPgg/ g/ )j8mi mh Nn0O0 )n8fN0P ^^ 48O0O+ gP /8mj02
Ng LgN0 Ng 8440fN gP P0l04N Nn0Xj8hgP LgN02 Ng P0l04N Nn0Xj8he
Be ?22mNmgh8j 4gfm0O g/ Nn0 Xj8h+ (mO4jgOMP0 UN8N0i0hN+ gP 8hH gNn0P
Ogjm4mN8Nmgh i8N0Pm8jO 70I40fN /gP >8jjgNO1 8P0 8L8mj86j0 /P00 g/ 4n8Po0 6H
LmOmNmho Nn0 XPmi0 )j0Pk J06OmN0 8N nNNfOAdd48O0OefPmi04j0Pke4gidp?T?[e
<gM i8H 8jOg g6N8mh 4gfm0O g/ 8hH fj082mhoO 6H LmOmNmho 8N nNNfAddJJJehHO6e
MO4gMPNOeogL mh 844gP28h40 JmNn Nn0 fPg402MP0O 8h2 /00O O0N /gPNn Nn0P0mhe
>gNn Nn0 'hojmOn L0POmgh 8h2 Nn0 Uf8hmOn NP8hOj8Nmgh g/ Nn0 Xj8h 8h2
(mO4jgOMP0 UN8N0i0hN 8P0 8L8mj86j0 gh Nn0 XPmi0 )j0Pk J06OmN0e Xj08O0 60
82LmO02 Nn8N Nn0 Ugjm4mN8Nmgh ?o0hN mO 8MNngPm,02 Ng 8hOJ0P QM0ONmghO 86gMN+
8h2 fPgLm20 822mNmgh8j 4gfm0O+ g/ Ogjm4mN8Nmgh i8N0Pm8jO+ 6MN i8H LKF 82LmO0
HgM g/ HgMP j0o8j PmonNO Mh20P Nn0 Xj8h gP 8O Ng Jn0Nn0P HgM OngMj2 LgN0 Ng
8440fN gP P0l04N Nn0Xj8he
(8N02A [8P4n]G+ ]`]]+ Z0J<gPk+ Z0J<gPk+ &9& 8.9E5' -@10:.6H:< *Vm4n8P2
"e )ggf0P+ pmO8 [e U4nJ0mN,0P+ pMk0 ?e >8P0/ggN+ Tngi8O Ue !0OOj0P+ )p'?V<
%YTTp#'> UT''Z K $?[#pTYZ ppX+ Yh0 pm60PNH Xj8,8+ Z0J <gPk+ Z0J <gPk
^```E+ T0j0fngh0A 7]^]1 ]]F*]```+ &84Omimj0A 7]^]1 ]]F*\BBB+ "B3D9:G 6B
61:!:C6B<9 ED=!:C6B<9(.D(2B99:99.BD
^ Tn0 (06NgPO mh Nn0O0 )n8fN0P ^^ )8O0O+ 8jgho JmNn Nn0 j8ON /gMP 2momNO g/
084n (06NgPaO N8I m20hNm_48Nmgh hMi60P 78O 8ffjm486j01+ 8P0A p?T?[ ?mPjmh0O
%PgMf Ue?e 7FB*]E`FCCF1@ p8h )8Pog Ue?e 7BC*``FCDCE1@ TP8hOfgPN0 ?5P0g
Ue?e 7BE*BF^]C`D1@ #hL0POmgh0O p8h Ue?e 7BE*FDFC^``1@ T04nhm48j TP8mhmho
p?T?[ Ue?e 7BE*CGDCC`!1@ p?T?[ TP8L0j )nmj0 ## Ue?e 7DE*]E]CBGF1@ p8h X8I
%PgMf Ue?e 7BE*BEBEC``1@ &8ON ?mP ?ji840h0O 20 )8Po8 Ue?e 7BE*E\^F]`]1@
p3h08 ?5P08 )8PoM0P8 20 )gjgi6m8 Ue?e 7]E*G`EFDC`1@ ?0PgL38O 20
#hN0oP84m.h V0omgh8j Ue?e 7BC*`EG`\B\1@ p?T?[ &mh8h40 pN2e 7Zd?1@ p?T?[*
?mPjmh0O '4M82gP Ue?e 7BC*`\C\EDD1@ XPg/0OOmgh8j ?mPjmh0 )8Pog U0PLm40O+
pp) 7\F*]E\BCBG1@ )8Pog $8h2jmho ?mPfgPN U0PLm40O pp) 7\`*^^\\BD]1@
[8mhN0h8h40 U0PLm40 'If0PNO pp) 7\`*^^\`]GC1@ p8h )8Pog V0f8mP UN8Nmgh
pp) 7C\*`GE``^`1@ XPmi0 ?mPfgPN U0PLm40O+ #h4e 7FB*^B\GGCE1@ XPg/0OOmgh8j
?mPjmh0 [8mhN0h8h40 U0PLm40O pp) 7\D*^B^`]^E1@ )ghh04N8 )gPfgP8Nmgh 7]`*
F^FD\]G1@ X0M4g &mh8h40 pN2e 7Zd?1@ p?T?[ ?mPjmh0O X0P- Ue?e 7F]*]^BFF``1@
#hL0POmgh0O ?5P08O Ue?e 7Zd?1@ $gj24g )gjgi6m8 ## Uf? 7DE*B\^``F\1@ $gj24g
)gjgi6m8 # Uf? 7DE*B\\ECCF1@ $gj24g'4M82gP Ue?e 7DE*\CCG`C]1@ p8h)8Pog
#hL0POmgh0O Ue?e 7BE*BEBEB`C1@ p8h )8Pog YL0PO08O pN2e 7CF*DDF]BFB1@
[8O #hL0ONi0hN pN2e 7CF*DDF\``B1@ XPg/0OOmgh8j ?mPjmh0O U0PLm40O #h4e 7EF*
`E]\`^G1@ XmQM0Pg p08Omho pmimN02 7Zd?1@ T?[ Ue?e 7Zd?1@ T?[ pmhn8O ?5P08O
Ue?e 7EF*`DD\\\G1@ ?>U? ?0Pgjmhn8O >P8Omj0mP8O Ue?e 7BC*`^DDFDB1@ XPmOi8n
&m20jm2820 pN28e 7Zd?1@ &m20jm2820 Rm8o0hO 0 TMPmOig Ue?e 7]D*]FE\BF]1@ TX
&P8h4nmOmho pN28e 7Zd?1@ $gj24g # Ue?e 7DE*^F\`\GC1 8h2 [MjNmfjMO )gPP0NgP8
20 U0oMPgO pN28e 7Zd?1e &gP Nn0 fMPfgO0 g/ Nn0O0 )n8fN0P ^^ )8O0O+ Nn0
O0PLm40 822P0OO /gP Nn0(06NgPO mOA EF``Z=]]h2UNP00N[m8im+ &p\\^]]e
] Tn0 OMffj0i0hN8j 2082jmh0 /gP _jmho g6l04NmghO P0j8N02 Ng Nn0 i8hh0P
g/ 48j4Mj8Nmgh g/ Nn0 _h8j LgNmho P0OMjNO 7mh4jM2mho+ JmNngMN jmimN8Nmgh+ Nn0
8ooP0o8Nmgh 8h2 OfjmNNmho g/ 4j8miO 8h2 N86Mj8Nmgh g/ Nn0 LgN01 JmNn P0Of04N
Ng Nn0 Xj8h+ 8O fPgLm202 mh Nn0 RgNmho V0fgPN+ mO [8H B+ ]`]] 8N GA`` Xe[e
7fP0L8mjmho '8ON0Ph Nmi01e
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retail sales increased 14.7% in
the U.S. compared with the
year-ago period, the most in
more than two decades, the
company said.

U.S. prescriptions filled rose
by 4.7% in the latest quarter on
a comparable basis, largely
driven by vaccinations. Exclud-
ing vaccinations, the increase
was 1.8%.

Overall, Walgreens posted
sales of $33.76 billion for the
fiscal second quarter, up from
$32.78 billion in the same pe-
riod the year before. Analysts
surveyed by FactSet were ex-
pecting sales of $33.23 billion.

The company posted net in-
come attributable to Walgreens
of $883 million, compared with
$1.03 billion a year earlier.
Earnings from continuing oper-
ations were $1.02 a share, com-
pared with $1.06 a share in the
year-ago period.

Adjusted for one-time items,
earnings were $1.59 a share.
Analysts surveyed by FactSet
were looking for adjusted earn-
ings of $1.37 a share.

Walgreens shares fell nearly
6% to $44.77 Thursday, as
some investors saw the com-
pany’s move to not upgrade its
earnings outlook after the
strong quarter as a sign execu-
tives expect the business to
weaken going forward. Shares
of Walgreens are down about
14% this year, compared with a
roughly 5% decline in the Dow
Jones Industrial Average.

most in more than two de-
cades, the company said.

The company had expected
a slowdown in Covid-19 tests
and vaccines in the coming
quarters, though the recent de-
cision by the Food and Drug
Administration to clear a sec-
ond booster shot for adults 50
years and older should lift de-
mand for shots.

Walgreens, like rival CVS
Health Corp., has been pushing
further into healthcare as it
looks to sustain a bump in
business through the pan-
demic. The company last fall
paid $5.2 billion for a control-
ling stake in primary-care net-
work VillageMD and spent
$330 million to take a majority
stake in home-health benefits
manager CareCentrix Inc.

Covid-19-related demand led
to higher costs in some parts
of the business, Walgreens
said. Adjusted selling, general
and administrative expenses in
the U.S. rose 8.3%, driven by
investments to support vacci-
nations and testing as well as
raise wages, it said.

Demand for Covid-19 tests,
especially at-home kits, signifi-
cantly outstripped supply at
the start of the quarter as the
fast-spreading Omicron variant
spurred more people to seek
diagnostic tools.

Demand for at-home
Covid-19 tests helped drive a
43.3% increase in U.S. health
and wellness sales. Comparable

Walgreens Boots Alliance
Inc. posted higher sales for the
most recent quarter as demand
for Covid-19 tests and vaccines
continued to drive growth.

Executives said Thursday
they are strategizing how the
company’s drugstores can con-
tinue playing a key role in pro-
viding diagnostic and other
health services beyond the cur-
rent pandemic.

“Our pharmacists and our
technicians are more than ca-
pable, as we’ve shown during
the pandemic, of delivering
these kinds of services,” said
Walgreens President John
Standley. “That’s a pretty big
game changer if we can gain
access to that market and in
terms of how we grow our
business and in terms of the
value we can provide in the
communities we serve.”

The Deerfield, Ill., drugstore
chain said it administered 11.8
million Covid-19 vaccinations
in the latest quarter, which
ended Feb. 28, and provided
6.6 million Covid-19 tests, in-
cluding over-the-counter at-
home tests.

Demand for at-home
Covid-19 tests helped drive an
increase of more than 43% in
U.S. health and wellness sales.
Comparable retail sales in-
creased 14.7% in the U.S. from
with the year-ago period, the
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Walgreens Sales Powered by
Covid Vaccine, Test Demand
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Buy Now WeatherTech Side Window
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However, those efforts are
adding to costs at a time of al-
ready surging inflation. Jeffer-
ies analyst James Grzinic on
Thursday cut his full-year
earnings forecast for H&M by
30% following the results, say-
ing he now expects more mod-
est sales growth and greater
pressure from input costs.

Mr. Grzinic said sales in
March were below expecta-
tions, despite resilient demand
in the U.S. and Europe.

Ms. Helmersson said H&M
is grappling with Covid-re-
lated supply-chain disruptions
as well as higher shipping and
raw material costs. She said
she expects higher input and
freight expenses in the second
quarter, versus a year earlier,
and for costs to continue to
rise this year.

H&M said it would follow
peers and raise prices starting
in the second half of the
spring.

welfare and ensuring it com-
plies with sanctions, she
added.

Having focused on contain-
ing costs and managing cash
flow throughout the pandemic,
the company had more re-
cently shifted its focus to
growing sales. Faced with in-
creased competition from Chi-
nese apparel maker Shein and
other online-only brands, H&M
has been working to improve
the customer experience.

H&M has been rolling out
more click-and-collect services,
allowing returns of items
bought online in stores and
working on technology that en-
ables customers to find out
where clothes seen online can
be found in physical stores.

The company has also
started a trial of a market-
place in Sweden and Germany
that lists other brands such as
SuperDry alongside its own, to
broaden what it offers to cus-
tomers, as well as offering
secondhand clothes from its
brands on its platform Sellpy.

in March was 11%, which ana-
lysts said was disappointing.

Shares fell 13% Thursday in
Stockholm, hitting the lowest
level in nearly two years.

The downbeat update lays
bare the challenges facing H&M
when it had set its sights on
expansion. After the company
ended 2021 with sales back to
pre-Covid levels, Chief Execu-
tive Helena Helmersson set a
target at the start of this year
to double sales by 2030, while
halving its carbon footprint.

Until the past few weeks,
Russia had been a high growth
and very profitable market for
H&M, Ms. Helmersson said.
Now the company’s future in
Russia—H&M’s sixth largest
market—is unclear, she said.

“It’s too uncertain to say
what will happen and what
kind of decisions we will take,”
Ms. Helmersson said. “The ob-
vious question for all compa-
nies now is about the future.”
Meanwhile, H&M is negotiat-
ing with landlords in Russia
on rents, working on employee

H&M Hennes & Mauritz
AB said store closures in Rus-
sia, surging expenses and new
Covid-19 disruptions were all
hurting its business, posing a
challenge to the fashion re-
tailer’s expansion plans.

The Swedish company on
Thursday reported weaker-
than-expected first-quarter
earnings and warned that sales
growth had slowed in recent
weeks. H&M said new waves of
Covid-19 had resulted in store
closures in China and hurt
footfall in Germany and Aus-
tria, while its decision to stop
sales in Russia after the inva-
sion of Ukraine had wiped out
a further chunk of revenue.

H&M said closing its 185
stores—and halting online
sales—in Russia, Ukraine and
Belarus, resulted in sales
growth slowing to 6% in
March from 18% in the first
quarter ended Feb. 28. Strip-
ping out the impact of those
three countries, sales growth

BY SAABIRA CHAUDHURI

H&MWarns of Growth Slowdown
Soaring expenses, disruptions from Covid-19 and closure of stores in Russia are all weighing on the Sweden-based retailer.
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Walgreens Boots Alliance’s quarterly results

Note: Most recent fiscal quarter ended Feb. 28 Sources: the company (sales); S&P Capital IQ (revenue, net income)
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in the case this week after ju-
rors in Denver were unable to
reach a verdict. Prosecutors
failed to convince the entire
jury that any of the 10 defen-
dants were illicitly coordinat-
ing among themselves what
the companies would charge
buyers of chicken products.
The Justice Department’s first
case against the poultry exec-
utives ended in a mistrial in
December.

After the government said
it planned to try the case a
third time, U.S. District Judge
Philip Brimmer requested that
the head of the DOJ’s U.S. an-
titrust division appear in the
Denver federal court next
week to explain why the case
should be retried.

In a Thursday court filing,
the Justice Department said
the dismissals of charges
against some of the chicken-
industry defendants is an ef-
fort to streamline the case and
conserve the resources of the
court, the defendants and the
public.

The motion would dismiss
charges against Timothy Mul-
renin, a Perdue Farms Inc.
sales executive who previ-
ously worked at Tyson Foods
Inc.; William Kantola, a sales
executive at Koch Foods Inc.;
Jimmie Little, a former Pil-
grim’s Pride sales director;
Gary Brian Roberts, an em-
ployee at Case Farms who
previously worked at Tyson;
and Rickie Blake, a former di-
rector and manager at
George’s Inc.

Elizabeth Prewitt, an lawyer
for Mr. Mulrenin and a partner
at law firm Latham & Watkins
LLP, said the dismissal of the
charges vindicated her client.
“We are pleased that the gov-
ernment has decided to finally
abandon their case against
him,” she said

Justice Department prose-
cutors are narrowing the
scope of their price-fixing case
against 10 chicken company
officials, two days after a sec-
ond mistrial.

The government moved
Thursday to dismiss charges
against five of the defendants
in the high-profile case, after
prosecutors said on Tuesday
that the Justice Department
intended to retry the case for
a third time. The motion dis-
misses charges against some
poultry-industry employees
who were added to the case in

October 2020, though high-
profile executives such as for-
mer Pilgrim’s Pride Corp.
Chief Executives Jayson Penn
and Bill Lovette continue to
face charges.

The government’s case al-
leged a cozy relationship be-
tween employees and execu-
tives at rival poultry
companies, in which employ-
ees allegedly called and texted
one another during competi-
tive bidding processes. Defen-
dants could face jail time and
considerable fines if convicted.

The Justice Department
was handed a major setback

BY PATRICK THOMAS

Some Counts
Dismissed in
Poultry Case
Prosecutors decide to
drop charges against
five executives after
price-fixing mistrial

Five others still face
prosecution after the
JusticeDepartment’s
latest setback.
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ued at more than $1 billion. On
Saturday, WWE’s marquee
event, “WrestleMania” will kick
off and air on Peacock. The
company also has TV licensing
agreements with Fox Corp. and
NBCUniversal. Fox Corp. and
Wall Street Journal parent News
Corp share common ownership.

WWE, in addition to its
wrestling shows, has produced
documentary-style and reality
series—including “WWE: Leg-
ends,” “Total Bellas” and
“WWE: Evil”—but the two com-
ing TV shows are its first foray
into fiction.

“Contra Las Cuerdas,” cur-
rently in production, is a com-
edy about a woman training to
be a luchadora, a Mexican
wrestling character, in an at-
tempt to win back the love of
her estranged daughter. The TV
series is based on “Queens of
the Ring,” a 2013 French film
that was developed in part with
the WWE’s help.

While “Pinned” isn’t based
on Mr. McMahon and WWE, it
will likely have brush strokes
and similarities to the execu-
tives and personalities associ-
ated with the company, a com-
pany spokesman said.

WWE is making other moves
on the content front. It is part-
nering with Blumhouse, a pro-
duction company famous for its
horror movies, to develop “The
United States Vs. Vince McMa-
hon,” a TV series about the gov-
ernment’s indictment of Mr. Mc-
Mahon in 1994 for allegedly
supplying anabolic steroids to
WWE wrestlers. Mr. McMahon,
who declined a plea deal, stood
trial and was acquitted.

president of development, said
the company expects the shows
to help it reach new audiences
and expand its relationships
with media companies.

“Contra Las Cuerdas,”
WWE’s Spanish-language com-
edy, will debut on Netflix Inc.
in Mexico, while “Pinned,” a
“Succession”-like mogul-family
drama, will be available
through Comcast Corp.’s NBC-
Universal, owner of NBC and
the streaming platform Pea-
cock. It hasn’t been decided yet
where in the NBCUniversal em-
pire “Pinned” will appear.

WWE Chief Executive Vince
McMahon, who bought the
company from his father in
1982 and has run it since—in-
cluding occasionally stepping
into the ring—said the scripted
shows are part of his manage-
ment team’s efforts to drive
new revenue and find new dis-
tribution platforms.

Like most sports leagues,
WWE gets most of its revenue
from TV rights to its wrestling
events. The company used to
have its own streaming service,
WWE Network, but decided to
shut it down last year. Peacock
has since become theWWE’s ex-
clusive streaming home, as part
of a five-year licensing deal val-

ContinuedfrompageB1

WWE Sets
Fictional
TV Shows
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ted. When counting stopped
Thursday, 875 workers had
voted for unionizing, while 993
had voted against it. There were
416 ballots contested by Amazon
and the union. A small number
of ballots were also voided.

In a separate election at an
Amazon facility in Staten Is-
land, N.Y., union organizers
were leading when vote count-
ing concluded Thursday. Out of
nearly 2,700 votes counted,
about 57% of workers voted to
unionize, although it couldn’t
be determined how many bal-
lots are challenged or have yet
to be counted.

The NLRB will resume the
Staten Island count on Friday,
when the tally might conclude.
If workers are victorious, they
would become the first Amazon
employees to unionize in the
U.S.

In Alabama, the RWDSU has
been organizing workers in
Bessemer since 2020. Organiz-
ers said they seek to improve
policies related to compensation,
break times and performance re-
views, a list of concerns com-

mon among workers in Ama-
zon’s warehousing division.

In the original election
roughly a year ago at the same
facility, about 71% of workers
who cast ballots voted against
the union. The Bessemer facil-
ity employs roughly 6,100.

Amazon in the past year has
raised wages and boosted ben-
efits while pledging to better
listen to workers, but workers
at warehouse jobs have com-
plained about the pace at which
they must sort or handle pack-
ages, sometimes exceeding sev-
eral hundred an hour. Labor
data have shown Amazon re-
cords higher injury rates than
the national average, although
Amazon has said this is attrib-
utable to how it accounts for
injuries and doesn’t indicate
unsafe conditions.

Workers who have sup-
ported the Alabama union seek
an opportunity to bargain with
the company over its policies,
pay and benefits, according to
interviews. Organizers said
more workers in Bessemer
were more aware of the union

process since the vote last year.
This time around, organizers
said higher Covid-19 vaccina-
tion rates made visiting with
workers easier.

Unions in Bessemer and
elsewhere have run into numer-
ous obstacles trying to organize
at Amazon. Turnover is high
throughout Amazon’s ware-
housing operations, making it
difficult to sustain any support,
and some workers have said
they aren’t convinced that
unions could provide them with
improved benefits

Amazon’s starting wage av-
erages around $18 an hour, and
the company provides health-
care, 401(k) options and other
benefits such as paid tuition
and childcare options, offerings
workers said are especially im-
portant in a city like Bessemer,
where they say other options
are limited. Amazon has
worked to dissuade employees
from voting for unions. At
meetings held inside its facili-
ties, the company has warned
employees about union fees
they would have to pay.

Votes over unionization for
Amazon.com Inc. workers in
two states drew nearer to con-
clusion on Thursday, with the
tally at an Alabama warehouse
close enough to require a hear-
ing while labor organizers were
narrowly leading the contest at
another facility in New York.

Out of more than 2,000
votes counted in Alabama, in-
cluding contested ballots, about
43% voted against unionization,
with about 38% voting for a
union. The ballots will be re-
viewed in a hearing, according
to the National Labor Relations
Board. The hearing could take
place in the next several weeks.

“Every vote must be
counted,” Stuart Appelbaum,
president of the Retail, Whole-
sale and Department Store
Union, which has run the cam-
paign in Bessemer on behalf of
workers, said. Amazon didn’t
provide a comment.

Both Amazon and the union
have the right to contest voter
eligibility for each ballot submit-

BY SEBASTIAN HERRERA

Votes on Amazon Unionization
In Two States Near Completion

A union representative outside the entrance of Amazon’s facility in Bessemer, Ala. An NLRB hearing on the results could occur in weeks.

A
N
D
IR

IC
E
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

16776 West Park Circle Dr. | Chagrin Falls, Ohio 44023©

e lamp height adjusts
27” to 32”

e lamps available in
brass or brushed silver

Last year, my father actually gave up
on reading – the eyestrain was just
overwhelming. But now, with this lamp,
Dad can even read his newspaper again.
Thanks for delivering on everything
stated in your ads and restoring my
father’s favorite hobby – reading!”

– Sara H.
Arlington, Va.

THE

KEEP ITSIMPLE!
KIS Lamp

MyLight has combined
classic lamp design
with a revolutionary
light source.
The combination
delivers
exponentially
more light for
reading or any
other task.

Underlighting
is overrated
In your lamps, the new
“retrofit” CFL and LED
bulbs do not produce
the same amount of task
light as ordinary bulbs.
Just as we’ve gotten older
and our eyesight has declined,
OUR LIGHT HAS FAILED US.

YOU NEED:
• A quantity and quality

of light geared to
better contrast
and clarity for
older eyes.

• Less glare in your
field of vision

Only 32 WATTS
Compare to any lamp
at any price.

The first light source designed
for lamps
This revolutionary lighting solution will deliver
up to 10 times more light than the single
bulb you are now using – for only 32 watts!

Its patented LED bulb array may
appear to be “upside down”– but
the 4 bulb spread of light is actually
down and out, perfect for task light.

Seeing is Believing
100% risk free trial and 3 year
guarantee
The patented KIS lamp and Lamplight
projects a massive amount of
illumination on your reading material.
Reader bulbs and all components are
unconditionally guaranteed for 3 years.

Take advantage of our 30 day risk free
trial and see what you’ve been missing.

The

KISTM

Lamp

US PATENTS
10,378,698
10,422,488

! Swing arm
extends 6”.

#

43” to 58”.

Soft linen
lampshade
diffuses
ambient
light for
less glare.

The Lamplight light
source focuses light

exactly where it’s
needed.

Also Includes
full range LED

Dimmer

"
Available in
SATIN BRASS
(shown)
GUN METAL
BRONZE
BRUSHED
SILVER

Visit us online at morelamplight.com
or call 1-888-211-6305
Now only $395 with FREE SHIPPING
and LED DIMMER

SPECIAL OFFER
includes KIS lamp, (5) bulbs,
lampshade and LED Dimmer.
Easy assembly. Lamp column
simply screws into the base.

“This Lamp is a Sight For Sore Eyes

# Table
from

Table
satin

Lamp’s height
adjusts from

Light Source

Introductory Offer
on desk/table lamps

Save $50
everyday price $375
now only $325*
*use coupon code TF29

5”

11”

15”

UNRIVALED ACCESS,
UNPARALLELED SERVICE

LEGENDS SUITE

LEGENDS PREMIER

CHAMPIONS SUITE

DELTA SKY360° SUITE

FORD FIELD MVP SEATS

LUXURY SUITES

FOR MORE INFORMATION
ON PREMIUM SEASON TICKETS

718.508.3955
PREMIUM@YANKEES.COM

WWW.YANKEES.COM/PREMIUM

YANKEES
P R E M I U M

2 0 2 2

TECHNOLOGY & MEDIA WSJ.com/Tech

NY

P2JW091000-2-B00400-1--------NS



THEWALL STREET JOURNAL. Friday, April 1, 2022 | B5

his own destiny by greenlight-
ing projects on star power
alone, and often coming on
board as a producer.

He has several high-profile
projects in development, most
notably an Apple Inc. movie
called “Emancipation” sched-

uled for release this year that
could put Mr. Smith back on
the awards circuit in months.

Apple hasn’t made any
changes to its plan for a late
2022 release, according to a
person familiar with the matter.

The production of “Emanci-

share price would have to rise
considerably for those options
to be in the money.

Disney reported in January
that CEO Bob Chapek made
$32.5 million in the fiscal year
ended last October. In 2020,
videogame maker Activision
Blizzard Inc.’s Bobby Kotick
made $154.6 million and Net-
flix Inc. co-CEOs Reed Has-
tings and Ted Sarandos made
$43.2 million and $39.3 mil-
lion, respectively.

In its annual report, En-
deavor said its board didn’t
consider what competitors’ ex-
ecutives made and didn’t hire
a pay consultant when setting
Mr. Emanuel’s compensation.

Until May 2031, Mr. Eman-
uel’s pay package awards him
with $26.5 million worth of
shares under certain condi-
tions, including when an aver-
age share price increases by at
least $4.50 and maintains that
level for 30 days or more. In an
unusual arrangement, there is
no limit on how many shares
he can earn over the course of
the 10-year agreement.

Awards triggered only by
stock price can be problematic,
particularly where the price
target has to be reached for a
short time, said Caitlin Mc-
Sherry, director of investment
stewardship for asset manager
Neuberger Berman, speaking
generally and not about the
specifics of Mr. Emanuel’s deal.
“That’s a lot of uncertainty for
the board to put into a plan,”
Ms. McSherry said.

long history of breaking com-
pensation records. In 1993, Mi-
chael Eisner, then CEO of the
Walt Disney Co., was paid
$203.1 million, at the time the
highest compensation ever
given to an executive at a pub-
lic company. The pay package
was criticized at the time by
some shareholders because
the company posted poor per-
formance and Mr. Eisner’s pay
represented 68% of Disney’s
profits for the year.

David Zaslav, head of Dis-
covery Inc., made nearly $247
million in 2021, the company
reported in March. In re-
sponse, proxy advisory firm
Institutional Shareholder Ser-
vices Inc. recommended that
shareholders vote not to re-
elect three Discovery directors
who the firm said were guilty
of poor stewardship of execu-
tive compensation.

Discovery declined to com-
ment. In the past, the com-
pany has stressed that much
of Mr. Zaslav’s pay consists of
stock-option awards tied to a
new contract. Given the strike
prices of the options granted
to Mr. Zaslav, Discovery’s

ContinuedfrompageB1

Endeavor
CEO Tops
Pay List
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ing behavior, and compromis-
ing the integrity of the Acad-
emy.” Mr. Smith will get at
least 15 days notice of a vote
regarding his violations, and
he will be able to offer a writ-
ten response. Discipline could
include suspension, expulsion
or other sanctions, the acad-
emy said. The board meets
again April 18. The academy
also said Mr. Smith was asked
to leave the ceremony and he
refused, adding, “We also rec-
ognize we could have handled
the situation differently.”

Mr. Smith apologized Mon-
day to Mr. Rock, the academy
and viewers of the show in an
Instagram post, calling his be-
havior “unacceptable and inex-
cusable.”

How the night will affect
Mr. Smith’s career remains un-
clear. Hollywood has talked of
little else since, yet few indus-
try powers will say anything
publicly as they await news on
the academy’s next moves.
Since the ceremony, some
stars have said they found the
actor’s actions disturbing.

A representative for Mr.
Smith said the actor wasn’t
commenting further. A repre-
sentative for Mr. Rock didn’t
respond to a request to com-
ment.

Mr. Smith is one of the few
actors in contemporary Holly-
wood who can largely control

pation” reflects Mr. Smith’s
signature star power. Mr.
Smith stars in the true story
of a runaway slave who es-
caped to the North and helped
spark anti-slavery campaigns
when photos of his lash-
scarred back were published.

Bidders swooped in for the
chance to work on the movie.
Apple ended up coming on
board to produce the film for
more than $100 million, ac-
cording to a person familiar
with the matter. Apple bought
the project with plans to re-
lease it in theaters and on its
AppleTV+ streaming service, a
rollout similar to its 2021 re-
lease of “CODA,” which won
best picture on Sunday.

Mr. Smith started his ca-
reer mining his personal story,
as a Philadelphia-raised rap-
per and star of “The Fresh
Prince of Bel-Air,” a comedy
series. His film career reached
stratospheric heights with “In-
dependence Day,” the 1996
blockbuster in which he
played a pilot fending off an
alien invasion.

The movie was the highest-
grossing release that year.
Soon Mr. Smith ruled the July
4 weekend, when “Men in
Black” followed in 1997.

Mr. Smith started producing
some of his own projects in the
early 2000s, and in 2019 he

founded Westbrook, a media
company that focused on his
entire family’s entertainment
pursuits. In January, the pri-
vate equity-backed Candle Me-
dia paid $60 million for more
than 10% of Westbrook Inc.,
continuing a string of Wall
Street investments in celeb-
rity-oriented media ventures.

The formation of West-
brook illustrated how Mr.
Smith’s celebrity is, increas-
ingly, a package deal: his wife,
Ms. Pinkett Smith, and their
two children, Jaden and Wil-
low. Soon the interpersonal re-
lationships of the four were
fodder for programming.

Mr. Smith and his family
have lately embraced the same
kind of confessional entertain-
ment that helped deliver ce-
lebrity families like the Kar-
dashians. Mr. Smith’s children
with Ms. Pinkett Smith, as
well as Trey, a child from a
previous relationship, have all
played themselves on TV.

In July 2020, Mr. Smith ap-
peared on his wife’s talk show
to discuss rumors of infidelity
in the relationship, and a sepa-
ration the couple went through
about four years prior. The
couple’s conversation was
heavy in the language of ther-
apy, including details of Ms.
Pinkett Smith’s co-dependency
and childhood trauma.

Sunday night’s Oscar cere-
mony wasn’t the first time
Will Smith’s stardom was de-
fined more by his personal life
than by his on-screen roles.

Recently, he has docu-
mented his weight loss on a
YouTube show, “Best Shape of
My Life.” He has appeared on
his wife Jada Pinkett Smith’s
Facebook show “Red Table
Talk” to discuss their marriage
briefly falling apart. He tested
his personal fortitude in na-
ture adventures around the
world in the streaming series
“Welcome to Earth” for Walt
Disney Co. And last November,
he revealed secrets in “Will,” a
memoir that has spent several
months on bestseller lists.

“What you have come to
understand as ‘Will Smith,’ the
alien-annihilating MC, the big-
ger-than-life movie star, is
largely a construction—a care-
fully crafted and honed char-
acter—designed to protect my-
self,” he writes in the book.

Still, Mr. Smith, long one of
Hollywood’s biggest and most
bankable stars, has rarely
seemed truly off-script. That
is, until Sunday night, when
the 53-year-old actor walked
onstage during the Academy
Awards and struck comedian
Chris Rock for making a joke
about his wife. About an hour
later, he won the best actor
Oscar for his role in “King
Richard,” delivering a tearful
speech in which he apologized
to the academy and fellow
nominees and said: “In this
business, you gotta be able to
have people disrespecting you
and you gotta smile and you
gotta pretend like that’s OK.”

What Hollywood, the acad-
emy and viewers ultimately
make of that night will have
ripple effects on the career of
one of the planet’s most lik-
able stars.

The Academy of Motion
Picture Arts and Sciences said
Wednesday that it initiated
disciplinary proceedings
against Mr. Smith for violating
its standards of conduct, “in-
cluding inappropriate physical
contact, abusive or threaten-

BY ERICH SCHWARTZEL
AND ELLEN GAMERMAN

Incident Tests Appeal of Bankable Star
Will Smith, known for
blockbuster roles, now
under scrutiny for
Oscars night slap

The actor and his wife, Jada Pinkett Smith, have showcased their personal lives on streaming TV series.
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Warrants (as defined below). The Offer (as defined below) is made solely pursuant to the Offer
to Purchase and Consent Solicitation, dated April 1, 2022, and the related Letter of Transmittal and Consent, as they may be amended or supplemented from time to time. The

information contained or referred to therein is incorporated herein by reference. The Offer is being made to all holders of Warrants, provided that the Offer is not being
made to, nor will tenders be accepted from or on behalf of, holders of Warrants in any state in which making or accepting the Offer would violate that state’s laws.

In any state where the securities, blue sky or other laws require the Offer to be made by a licensed broker or dealer, the Offer shall be deemed to be made
on the Company’s behalf by the Dealer Manager (as defined below) or one or more registered brokers or dealers licensed under the laws of such state.

Notice of Offer to Purchase
by

PLAYSTUDIOS, Inc.
of

Warrants to Acquire Class A Common Stock
PLAYSTUDIOS, Inc., a Delaware corporation (the “Company”), hereby offers to purchase (a) 7,174,964 outstanding publicly traded warrants to purchase Class A common stock

which were publicly issued and sold as part of units of the Company, formerly known as Acies Acquisition Corp. (“Acies”), in connection with the initial public offering of Acies’
securities on October 22, 2020 (the “Acies IPO”), which entitle such warrant holders to purchase one share of the Company’s Class A common stock at an exercise price of $11.50,
subject to adjustments (the “Public Warrants”), and (b) 3,821,667 outstanding warrants to purchase Class A common stock which were privately issued in connection with the Acies
IPO based on an exemption from registration under the Securities Act of 1933, as amended (the “Securities Act”), which entitle such warrant holders to purchase one share of the
Company’s Class A common stock at an exercise price of $11.50, subject to adjustments (the “Private Placement Warrants” and together with the Public Warrants, the “Warrants”),
for $1.00 in cash, without interest (“Offer Purchase Price”) and less any required withholding taxes, in exchange for each Warrant tendered by the holder.

The offer is upon the terms and subject to the conditions described in the Offer to Purchase and Consent Solicitation (the “Offer to Purchase”), the related Letter of
Transmittal and Consent and the other materials filed with the Securities and Exchange Commission (“SEC”) as exhibits to the Tender Offer Statement on Schedule TO-I
(collectively with the Offer to Purchase, as each may be amended or supplemented from time to time, the “Offer Materials”). The terms and conditions set forth in the Offer
Materials collectively constitute the “Offer.”

As part of the Offer, the Company is also soliciting consents from the holders of the Warrants to amend the Warrant Agreement which governs the terms of all Warrants, to
permit the Company to redeem each Warrant that is outstanding upon the closing of the Offer for $0.90 in cash, without interest (the “Warrant Amendment”), which is 10% less
than the Offer Purchase Price. Although we intend to redeem all remaining outstanding Warrants if the Warrant Amendment is approved, we would not be required to effect such a
redemption and may defer doing so until it is most advantageous to us. Pursuant to the terms of the Warrant Agreement, the consent of holders of at least 65% of the outstanding
Public Warrants is required to approve the Warrant Amendment as it applies to the Public Warrants and at least 65% of the outstanding Private Placement Warrants as it applies
to the Private Placement Warrants. Holders of the Warrants who desire to tender their Warrants pursuant to the Offer are required to consent to the Warrant Amendment. The
foregoing is only a summary of the Warrant Amendment, and is qualified by reference to the full text of the Warrant Amendment, set forth as Annex A to the Offer to Purchase.

The Offer is not conditioned upon any minimum number of Warrants being tendered in the Offer. The Offer is, however, subject to other conditions described
in the Offer to Purchase.

THE OFFER EXPIRES AT 12:00 MIDNIGHT, EASTERN TIME, AT THE END OF THE
DAY ON APRIL 29, 2022, UNLESS THE OFFER IS EXTENDED OR TERMINATED.

The Company expressly reserves the right to extend the Offer at any time and from time to time by notice to the Depositary (as defined in the Offer to Purchase) and by
making a public announcement of such extension, in which event the term “Expiration Date” shall mean the latest time and date to which the Offer, as so extended by the
Company, shall expire. During any such extension, all Warrants previously tendered and not properly withdrawn will remain subject to the Offer and to the right of the tendering
holder to withdraw such holder’s Warrants.

The Company may terminate the Offer if any of the conditions of the Offer are not satisfied prior to the Expiration Date. In the event that the Company terminates the Offer, all
Warrants tendered by a holder in connection with the Offer will be returned to such holder and the Warrants will expire in accordance with their terms on June 21, 2026, at 5:00 p.m.
Eastern Time, and will otherwise remain subject to their original terms.

Warrant holders wishing to tender their Warrants must follow the procedures set forth in Section 2 of the Offer to Purchase and in the Letter of Transmittal and Consent.
To validly tender Warrants pursuant to the Offer, a properly completed and duly executed Letter of Transmittal and Consent or photocopy thereof, together with any required
signature guarantees, must be received by the Depositary at its address set forth on the last page of the Offer to Purchase prior to the Expiration Date.

Warrant holders who hold Warrants in a brokerage account or otherwise through a broker, dealer, commercial bank, trust company, custodian or other nominee and are not the
holder of record on the Company’s booksmust contact their broker, dealer, commercial bank, trust company, custodian or other nominee and comply with their policies and procedures
and provide them with any necessary paperwork order to have them tender their Warrants. Warrant holders holding their Warrants through a broker, dealer, commercial bank, trust
company, custodian or other nominee must not deliver a Letter of Transmittal and Consent directly to the Depositary. The broker, dealer, commercial bank, trust company, custodian or
other nominee holding such Warrants must submit the Letter of Transmittal and Consent that pertains to such Warrants via DTC’s ATOP procedures on the holder’s behalf.

Warrant holders wishing to tender their Warrants but who are unable to deliver them physically or by book-entry transfer prior to the Expiration Date, or who are unable to
make delivery of all required documents to the Depositary prior to the Expiration Date, may tender their Warrants by complying with the procedures set forth in Section 2 of the
Offer to Purchase for tendering by Notice of Guaranteed Delivery.

Tenders of Warrants made pursuant to the Offer may be withdrawn at any time prior to the Expiration Date. Thereafter, such tenders are irrevocable. Notwithstanding the foregoing,
tendered Warrants may also be withdrawn if the Company has not accepted the Warrants for exchange by the 40th business day after the initial commencement of the Offer.

To be effective, a written notice of withdrawal must be timely received by the Depositary at its address set forth on the back cover of the Offer to Purchase. Any notice of
withdrawal must specify the name of the holder who tendered the Warrants for which tenders are to be withdrawn and the number of Warrants to be withdrawn, and the name of the
registered holder of the Warrants, if different from that of the person who tendered such Warrants. If the Warrants to be withdrawn have been delivered to the Depositary, a signed
notice of withdrawal must be submitted to the Depositary prior to the release of such Warrants. In addition, such notice must specify the name of the registered holder (if different
from that of the tendering holder). However, Warrants for which tenders are withdrawn may be tendered again by following one of the procedures described in Section 2 of the Offer
to Purchase at any time prior to the Expiration Date.

A holder of Warrants desiring to withdraw tendered Warrants previously delivered through the Depositary Trust Company (“DTC”) should contact the DTC participant
through which such holder holds his, her or its Warrants. In order to withdraw previously tendered Warrants, a DTC participant may, prior to the Expiration Date, withdraw its
instruction previously transmitted through DTC’s ATOP procedures by withdrawing its acceptance. Holders of Warrants submitting a tender via DTC’s ATOP procedures are
deemed to consent to the Warrant Amendment. The valid revocation of a consent will constitute the concurrent valid withdrawal of the tendered Warrants as to which consent
was delivered. The notices of withdrawal must contain the name and number of the DTC participant. A withdrawal of an instruction must be executed by a DTC participant as such
DTC participant’s name appears on its transmission to which such withdrawal relates.

Upon the terms and subject to the conditions of the Offer, the Company will purchase Warrants validly tendered and not withdrawn as of the Expiration Date for a purchase
price of $1.00 per Warrant, without interest. The Offer Purchase Price to be paid will be delivered promptly following the Expiration Date. In all cases, Warrants will only be
accepted for purchase pursuant to the Offer after timely receipt by the Depositary of a properly completed and duly executed Letter of Transmittal and Consent (or copy thereof),
or any Agent’s Message (as defined in the Offer to Purchase) in the case of a book-entry transfer, and any other documents required by the Letter of Transmittal and Consent. The
Company will be deemed to have accepted for purchase, and therefore purchased, Warrants that are properly tendered and are not properly withdrawn, only when, as and if it
gives oral or written notice to the Depositary of its acceptance of the Warrants for purchase under the Offer.

Under no circumstances will the Company pay interest on the Offer Purchase Price, including, but not limited to, by reason of any delay in making payment.
In addition, if certain events occur, the Company may not be obligated to purchase Warrants in the Offer.

The Offer is being made to all holders of Warrants. The purpose of the Offer is to reduce the number of shares of Class A Common Stock that would become outstanding
upon the exercise of Warrants. The Company’s Board of Directors believes that by allowing holders of Warrants to tender one Warrant for the Offer Purchase Price, the Company
can potentially reduce the substantial number of shares of Class A Common Stock that would be issuable upon exercise of the Warrants, thus providing investors and potential
investors with greater certainty as to the Company’s capital structure. The Warrants acquired pursuant to the Offer will be retired and cancelled. The Offer is not made pursuant
to a plan to periodically increase any securityholder’s proportionate interest in the assets or earnings and profits of the Company.

The Company’s Board of Directors has approved the Offer. However, none of the Company, its Board of Directors, the Dealer Manager, the Information Agent or
the Depositary or any of their respective affiliates makes any recommendation to any Warrant holder whether to tender or refrain from tendering any or all Warrants.
Warrant holders must make their own decision whether to tender Warrants and, if so, how many Warrants to tender.

To the Company’s knowledge, with the exception of 1,018,782 Private Placement Warrants held by J&H Investments, LLC which is co-owned 50/50 by The JM 2021
Irrevocable Trust, of which James Murren, a director of the Company, is the trustee, and The HM 2021 Irrevocable Trust, of which Heather Murren, the wife of James
Murren, is the trustee, none of the Company’s directors or executive officers beneficially own Warrants. J&H Investments, LLC may tender its Private Placement
Warrants in the Offer and consent to the Warrant Amendment as it relates to the Private Placement Warrants.

Generally, the tender of Warrants for cash pursuant to the Offer will be a taxable sale of the Warrants for U.S. federal income tax purposes. For a discussion of the U.S.
federal income tax consequences of the tender of Warrants pursuant to the Offer and the consent of the Warrant Amendment, see Section 11 of the Offer to Purchase.WARRANT
HOLDERS ARE STRONGLY ENCOURAGED TO CONSULT THEIR TAX ADVISORS REGARDING THE TAX CONSEQUENCES OF TENDERING WARRANTS IN THE OFFER.

The information required to be delivered by Rule 13e-4(d)(1) under the U.S. Securities Exchange Act of 1934, as amended, is contained in the Offer to Purchase, which is
incorporated herein by reference.

Copies of the Offer to Purchase and Consent Solicitation and the Letter of Transmittal and Consent will be mailed to record holders of the Warrants, including any custodians,
brokers, dealers, commercial banks, trust companies and other nominees whose names, or the names of whose nominees, appear on the Company’s warrant holder list.

The Offer to Purchase and Consent Solicitation and the related Letter of Transmittal and Consent contain important information that should be carefully read in
their entirety before any decision is made with respect to the Offer.

Questions regarding the terms of the Offer may be directed to the Dealer Manager at its telephone number and address set forth below. Questions regarding how to tender the
Warrants or requests for additional copies of the Offer to Purchase, the related Letter of Transmittal and Consent, the Notice of Guaranteed Delivery or the other Offer Materials
may be directed to the Information Agent at the telephone number and address set forth below. Warrant holders may also contact their broker, dealer, commercial bank, trust
company or other nominee for assistance concerning the Offer. To confirm delivery of Warrants, holders of Warrants are directed to contact the Information Agent.

The Dealer Manager for the Offer is: The Information Agent for the Offer is:

PJT Partners LP Alliance Advisors, LLC
280 Park Avenue 200 Broadacres Drive

New York, New York 10017 Bloomfield, New Jersey 07003
Telephone: (212) 364-8987 Call Toll-Free: (800) 429-6652

Email: myps@allianceadvisors.com
The Depositary for the Offer is:

Broadridge Corporate Issuer Solutions, Inc.
51 Mercedes Way

Edgewood, NY 11717
April 1, 2022
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Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies
and commmodities performed around theworld for the quarter

Stock index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex ULSD 58.41%
Nymex natural gas 51.26

Nymex Rbob gasoline 43.13
S&P 500 Energy 37.66
Nymex crude 33.33

Wheat 30.52
Corn 26.21

Bloomberg Commodity 25.45
Lean hogs 24.88
Soybeans 21.79
Cotton 20.51

Brazilian real 17.52
BOVESPA Index 14.48

S&P IPSA 13.54
South African rand 9.14
FTSE Straits Times 9.12
Uruguayan peso 9.10
Chilean peso 8.29
Comex silver 7.69
Comex Gold 6.66

Comex copper 6.46
DowJones Utility Average 6.24

S&P/BMV IPC 6.13
Cocoa 5.16

S&P 500Utilities 3.96
Orange juice 3.86

Sugar 3.23
Mexico peso 3.19

S&P/TSX Comp 3.14
Australian dollar 3.03

Platinum 2.91
Tel Aviv 35 2.18

WSJDollar Index 1.80
FTSE 100 1.78

NewZealand dollar 1.39
Icelandic krona 1.15
Canada dollar 1.07
S&P/ASX 200 0.74

S&P BSE Sensex 0.54
Chinese yuan 0.25

Norwegian krone 0.16
Coffee 0.13

Vietnamese dong 0.06
Thai baht-0.18
Macanese pataca-0.43
Kuwaiti dinar-0.46
Singapore dollar-0.49
Indonesian rupiah-0.81
Czech koruna-0.83
Malaysian ringgit-0.92
Swiss franc-1.11
DowJones Transportation Average-1.18
Philippine peso-1.54
S&P 500 Consumer Staples-1.63
Indian rupee-1.85
S&P 500 Financials-1.91
South Koreanwon-2.14
Hungarian forint-2.20
Romanian new leu-2.56
iSh 1-3 Treasury-2.56
Israeli shekel-2.60
Bulgarian lev-2.67
Danish krone-2.69
Euro area euro-2.69
S&P 500 Industrials-2.74
S&P 500Materials-2.84
UK pound-2.85
TaiwanWeighted-2.88
S&P 500Health Care-2.99
IBEX 35-3.08
NewTaiwan dollar-3.24
NIKKEI 225-3.37
Croatian kuna-3.42
Bel-20-3.51
iSh TIPS Bond-3.58
Swedish krona-3.67
Polish zloty-4.06
Pakistani rupee-4.34
DJ Select REIT-4.43
DowJones Industrial Average-4.57
VangdTotIntlBd-4.93
S&P 500-4.95
S&PMidCap 400-5.22
Japanese yen-5.42
iShiBoxx$HYCp-5.42
SwissMarket Index-5.55
iShNatlMuniBd-5.71
S&P SmallCap 600-5.93
Hang Seng-5.99
VangdTotalBd-6.15
STOXX Europe 600-6.55
iSh 7-10 Treasury-6.55
Cattle-6.58
S&P 500 Real Estate-6.88
CAC-40-6.89
KOSPI Composite-7.39
Ukrainian hryvnia-7.45
Argentine peso-7.50
Kazakhstani tenge-7.60
Russell 2000-7.80
FTSEMIB-8.50
Russian ruble-8.51
S&P 500 Information Tech-8.55
iShiBoxx$InvGrdCp-8.74
Nasdaq-100-9.08
Nasdaq Composite-9.10
Euro STOXX-9.18
S&P 500 Consumer Discr-9.19
Turkish lira-9.22
AmsterdamAEX-9.24
DAX-9.25
iShJPMUSEmgBd-10.36
Shanghai Composite-10.65
iSh 20+Treasury-10.87
S&P 500 Communications Services-12.11

*Continuous front-month contracts
Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).

QUARTERLY MARKET REVIEW

BY SAM GOLDFARB

Bond Market Suffers Decline
Not Seen in Over 40 Years
Rout robs investors
of traditional haven
as stocks and other
markets swing sharply

BloombergU.S. Aggregate
Bond Index, quarterly returns

Sources: FactSet (returns); Tradeweb (Treasury yield)*Through March 30
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COMING NEXT WEEK
The Personal Investing

Monthly report,
including mutual funds
and ETFs, will appear
on Monday, April 4.

Watch a Video
Scan this code
for a video on
how commodity
prices affect
inflation.

U.S. bonds’ worst quarter in
more than 40 years has come
to a close. The question for
many investors now is whether
it is time to buy the biggest de-
cline in recent memory.

The Bloomberg U.S.
Aggregate bond index—largely
U.S. Treasurys, highly rated
corporate bonds and mort-
gage-backed securities—re-
turned minus 6% in 2022
through Wednesday, on track
for the biggest quarterly loss
since 1980.

Yields on short to medium-
term Treasurys—which rise
when their prices fall—have
logged their biggest quarterly
gains in decades, with the two-
year yield rising the most
since 1984 and the five-year
yield the most since 1987.

The poor performance of
bonds has robbed investors of a
traditional haven when stocks
and many other markets have
been swinging sharply, thanks
to factors including the Federal
Reserve’s first interest-rate in-
crease since 2018 and the war
in Ukraine.

Yields on Treasurys largely
reflect expectations for what
short-term interest rates will
average over the life of a given
bond. Investors increased those
expectations over the past
three months—driving bond
prices down and yields up—
thanks to a run of high infla-
tion readings and Fed officials
sounding ever more concerned

about that data.
Over the longer term, higher

rates could slow inflation and
possibly even drive the U.S.
economy into recession, which
would be better for bonds than
most other assets. Meanwhile,
however, some analysts warn
that rate expectations could
keep heading higher, driving
further losses for bonds.

Tom Graff, head of fixed in-
come and portfolio manager at
Brown Advisory, said he gener-
ally doesn’t expect much more
gains in longer-term yields.
Shorter-term yields, he said,
could easily climb further as
the Fed keeps raising its inter-
est-rate forecasts.

“A lot of money has been
lost in the bond-trading world
betting on Fed peak hawkish-
ness,” he added.

As it stands, interest-rate
derivatives show that inves-
tors now expect short-term
rates to reach 3% next year—
up from less than 0.5% now
and near zero before the Fed’s
recent move.

Still, investors also expect
rates to come back down
quickly after reaching that
level. Embedded in that view is
a continued belief that infla-
tion—now running at a 40-year
high at 7.9% by one measure—
will subside largely on its own
as businesses increase the sup-
ply of goods and consumer
spending slows due to the fad-
ing effects of emergency
government-spending pro-
grams. Many investors also
doubt the economy can handle
3% interest rates without slow-
ing significantly.

As a result, yields on some
shorter-term Treasurys, such
as the three-year note, have
edged above those of longer-
term bonds like the 10-year
note—creating what is known
on Wall Street as a flat or in-
verted yield curve.

By contrast, some econo-
mists on and off Wall Street
have argued that rates are
likely to go much higher than
3% because nothing less will be
able to fix the inflation

problem.
The yield on benchmark 10-

year U.S. Treasury note settled
Thursday at 2.324%, up from
1.496% at the end of last year
and the record closing low of
0.501% early in the pandemic
when investors thought it
would take many years before
the Fed would raise interest
rates again.

Unfortunately for fund
managers, the longer they
waited to adjust their expecta-
tions, the more painful it be-
came to do so.

In general, slowly rising
bond yields are a “fantastic en-
vironment for bond investors”
because it allows managers to
use the cash flow from interest
and principal payments to buy
new bonds with higher yields,
said Vishal Khanduja, fixed-in-
come portfolio manager at
Morgan Stanley Investment
Management. However, a large
rise in yields—and drop in
prices—over just a few months
makes it impossible to absorb
losses that way.

rates to tame inflation. The
central bank increased rates
by a quarter-percentage-point
at its March meeting, and Fed
Chairman Jerome Powell has
hinted since then at the possi-
bility of more aggressive in-
creases at the coming meet-
ings. That has helped send the
yield on the 10-year Treasury
note to its highest level in
about three years.

If the Fed raises rates too
quickly, however, analysts cau-
tion it could lead to a period
of higher inflation alongside
lower economic growth—a
term known as stagflation that
hurt stock-market returns in
the 1970s.

Commodities are often seen
as an attractive hedge against
the rising prices of goods and
services. Investors have
poured money into general
commodities’ mutual and ex-
change-traded funds for 12
consecutive weeks, according
to Refinitiv Lipper data

through March 30, the longest
streak since a 23-week run
that ended in June 2021.

In another bullish sign, fu-
tures tied to many commodi-
ties for delivery soon are more
expensive than prices linked to
contracts that expire several
months from now, a condition
known as backwardation. That
signals that traders expect
markets to be undersupplied
in the near future, which could
keep prices elevated.

One group benefiting from
the higher prices: mining and
energy companies. Freeport-
McMoRan Inc. shares have
shot up more than ninefold
from their low in March 2020,
thanks to an advance in cop-
per prices.

Meanwhile, Devon Energy
Corp. has jumped more than
ninefold, while Halliburton
Co. and Marathon Oil Corp.
have jumped more than seven-
fold over the same period.

To be sure, the commodi-

ties rally could come to an
abrupt end if Russia and
Ukraine reach a cease-fire
agreement, or if the removal
of sanctions on Iran allows
more oil to enter the market.
Some analysts also worry that
consumers could dial back
their habits because of higher
prices. Already, an increase in
coronavirus cases in China is
damping the demand
outlook.

“Commodities are hot right
now, but they are very volatile,
and it’s hard to know when
they run out of gas,” said Lou-
ise Goudy Willmering, partner
with investment advisory ser-
vices firm Crewe Advisors.

ing a second look: ‘Should I be
putting commodities back into
my portfolio, given elevated
inflation levels?’ ” said Karim
El Nokali, an investment strat-
egist at Schroders.

Fed officials are closely
watching the surge in prices of
raw materials as they embark
on a campaign to raise interest

ContinuedfrompageB1

Commodity
Prices Keep
Rallying

As China struggles to boost
consumer confidence and keep
the economy humming, some
major onshore stock indexes
endured their toughest quar-
ter since the country’s 2015
market crash.

The CSI 300 Index, which
consists of the largest compa-
nies listed in Shanghai and
Shenzhen, lost nearly 15% in
the three months to March 31,
while the 500-stock Shenzhen
Component Index dropped
18%. For both benchmarks,
this was the biggest quarterly
decline in percentage terms
since the third quarter of 2015.

The Shanghai Composite In-
dex, which has more large and
less volatile state-owned com-
panies, fell about 11%, its
worst performance since the
fourth quarter of 2018.

Companies listed in main-
land China tend to be more
concentrated in sectors that
are driven by the domestic
economy, unlike Chinese stocks
listed in the U.S. and Hong
Kong, said Jason Liu of
Deutsche Bank. These include
businesses operating in areas
such as banking, consumer
goods and industrials, said Mr.
Liu, the Asia head of the chief
investment office at Deutsche’s
international private bank.

Chinese growth and con-
sumer confidence have been
hurt by the country’s battle
with the Omicron variant of
Covid-19, which has led to
widespread lockdowns and
factory closures.

“A lot of that has a very di-
rect impact on industrial pro-
duction, consumer spending
and all these very domestic-
driven sectors, and I think peo-
ple can feel that,” Mr. Liu said.

Meanwhile, the war in
Ukraine lifted global commod-
ity prices, in turn eating into

the profit margins of con-
sumer-goods companies such
as brewers and producers of
bottled water.

China’s economically crucial
property market is still ailing,
despite efforts from Beijing to
ease real-estate developers’
access to funding.

While many Chinese devel-
opers are listed in Hong Kong,
rather than onshore, Zhikai
Chen, head of Asian equities at
BNP Paribas Asset Manage-
ment, said the sector’s diffi-
culties had a huge secondary
impact in the wider economy.

“There is still a huge ques-
tion mark that now we are
here, what is the government
going to do? We are now at a
point where investors are ba-
sically saying, show us the
money,” said Mr. Chen.

Onshore stocks fared worse
in the first quarter than some
offshore counterparts such as
Hong Kong’s Hang Seng China
Enterprises Index, which fell
8.6%.

A mid-March pledge by pol-
icy makers led by Vice Premier
Liu He to take a more market-
friendly approach helped stem
a punishing selloff in offshore
stocks.

The Golden Dragon index
fell Thursday, to end the quar-
ter down nearly 21%. That was
still a shallower drop than the
31% pullback it suffered in the
third quarter of 2021.

Foreign investors sold a net
45.1 billion yuan, or the equiv-
alent of $7.1 billion, of main-
land Chinese stocks via the
Stock Connect trading link in
March. That was the third-big-
gest drawdown since the pro-
gram began in 2014, Wind
data shows. Some investors
and analysts said that con-
cerns about the geopolitical
risk of investing in China have
grown after the financial isola-
tion of Russia.

BY REBECCA FENG

China Stocks Had a Rough Quarter
Quarterly performance ofmajor Chinese stocks indexes

Sources: Wind (quarterly); FactSet (this year)
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FIRST QUARTER MARKETS DIGEST

Top20GlobalM&ADeals in 1stQuarter
Ranked by deal value excluding net debt of the target company.

Date Value
Acquirer Target Announced $billions

Microsoft ActivisionBlizzard 18-Jan 75.1
Blackstone Mileway 15-Feb 23.8
ExistingShareholders Constellation Energy 2-Feb 17.3
Vista Equity Partners, Evergreen
Coast Capital Citrix Systems 31-Jan 13.6

Toronto-DominionBank FirstHorizon 28-Feb 13.4
Take-Two Interactive Software Zynga 10-Jan 12.1
BerkshireHathaway Alleghany 21-Mar 11.5

Celanese DuPont deNemours (Mobility
andmaterials business, 100%) 18-Feb 11.0

ThomaBravo Anaplan 20-Mar 10.7
BrookfieldBusinessPartners,
EvergreenCoast Capital Nielsen 29-Mar 10.1

AcaciaResearch Kohl's 24-Jan 8.9
Masmovil Ibercom (businesses
in Spain)

OrangeEspagne (businesses in
Spain, 100%) 8-Mar 8.8

HealthcareRealty Trust Healthcare Trust ofAmerica 28-Feb 8.0
CohnRobbins SAZKAEntertainment 21-Jan 7.7
EQT BaringPrivate EquityAsia 16-Mar 7.4

Temasek ElementMaterials Technology
Group (Rem%) 25-Jan 7.0

ApolloGlobalManagement Novolex (Maj%) 14-Feb 6.0
Intel Tower Semiconductor 15-Feb 5.7
ALD LeasePlan 6-Jan 5.5
MacquarieGroup, British
Columbia Investment
Management,MacquarieAsset
Management

National Grid (UKgas
transmission andmetering
business, 60%)

27-Mar 5.5

Top20Global IPOsPriced in 1stQuarter
Ranked by proceeds raised, including over-allottment

Offer Pricing Value
Issuer Exchange Currency Price Date $millions

LGEnergy Korea KRW300000.00 14-Jan 10,726
JinkoSolar STARMarket CNY 5.00 14-Jan 1,574
NahdiMedical Saudi Arabia SAR 131.00 10-Mar 1,362
TPG Nasdaq USD 29.50 12-Jan 1,100
PTGoToGojekTokopedia Indonesia IDR 338.00 30-Mar 957
Var Energi Oslo NOK 28.00 15-Feb 880
GanzhouTengyuanCobaltNewMaterials Shenzhen CNY 173.98 7-Mar 867
Elm Saudi Arabia SAR 128.00 30-Jan 819
Technoprobe Borsa Italiana EUR 5.70 11-Feb 811
ScreamingEagleAcquisition Nasdaq USD 10.00 5-Jan 750
iSoftStone InformationTechnology Shenzhen CNY 72.88 3-Mar 733
Vedant Fashions Bombay; India INR 866.00 9-Feb 590
ShandongSanyuanBiotechnology Shenzhen CNY 109.30 21-Jan 581
Anhui TongguanCopper Foil Group Shenzhen CNY 17.27 17-Jan 564
GoresHoldings IX Nasdaq USD 10.00 12-Jan 525
ShenzhenHan's CNCTechnology Shenzhen CNY 76.56 15-Feb 507
Shaanxi Huaqin Technology Industry STARMarket CNY 189.50 23-Feb 500
Al-DawaaMedical Services Saudi Arabia SAR 73.00 23-Feb 496
AdaniWilmar Bombay; India INR 230.00 1-Feb 483
WankaiNewMaterials Shenzhen CNY 35.68 16-Mar 482

Top20Global BondsPriced in 1stQuarter
Ranked by face value, inU.S. dollars

Issuer Pricing Value
Issuer Deal Type Nation Currency Date $millions

Magallanes Corp IG United States USD 9-Mar 30,000
EuropeanUnion Supranational Luxembourg EUR 22-Mar 13,433
GoldmanSachs Corp IG United States USD 19-Jan 12,000
Spain Sovereign Spain EUR 11-Jan 11,330
Bank ofAmerica Corp IG United States USD 1-Feb 9,000
EuropeanUnion Supranational Luxembourg EUR 8-Feb 8,233
Spain Sovereign Spain EUR 9-Feb 7,993
Italy Sovereign Italy EUR 5-Jan 7,906
Agricultural Bank of China Corp IG China CNY 18-Feb 7,900
Rogers Communications Corp IG Canada USD 7-Mar 7,050
GSKConsumerHealthcare Capital US Corp IG United Kingdom USD 21-Mar 7,000
SaudiArabia Sovereign Saudi Arabia SAR 7-Mar 6,998
CADES Non-USAgency France EUR 12-Jan 6,808
Postal SavingsBank of China Corp IG China CNY 4-Mar 6,330
ChinaEverbrightBank Corp IG China CNY 17-Feb 6,312
Industrial Commercial Bank of China Corp IG China CNY 18-Jan 6,299
EFSF Supranational Luxembourg EUR 10-Jan 6,249
MorganStanley Corp IG United States USD 19-Jan 6,000
Bristol-Myers Squibb Corp IG United States USD 15-Feb 6,000
HCA Corp IG United States USD 2-Mar 6,000

Source: Dealogic

IPOScorecard
Best-performingU.S.-listed IPOs in the first quarter ranked by% change
in price fromoffer to last trade in the quarter

$Offer %Chg Pricing IPOValue
Issuer Exchange price fromoffer Date $millions

BlueWaterVaccines Nasdaq 9.00 527.8 Feb. 17 20
Akanda Nasdaq 4.00 98.5 Mar. 14 16
CredoTechnologyGroup Nasdaq 10.00 52.3 Jan. 26 230
Nuvectis Pharma Nasdaq 5.00 48.2 Feb. 4 16
CinCor Pharma Nasdaq 16.00 9.6 Jan. 6 213

LIVCapital Acquisition II Nasdaq 10.00 3.1 Feb. 7 100
TPG Nasdaq 29.50 2.2 Jan. 12 1,100
MurphyCanyonAcquisition Nasdaq 10.00 1.0 Feb. 2 132
Counter PressAcquisition Nasdaq 10.00 0.8 Feb. 8 86
RelativityAcquisition Nasdaq 10.00 0.7 Feb. 10 144

GSR IIMeteoraAcquisition Nasdaq 10.00 0.6 Feb. 24 316
Patria LatinAmericanOpportunityAcquisition Nasdaq 10.00 0.6 Mar. 9 230
SoundPointAcquisition I Nasdaq 10.00 0.6 Mar. 1 259
PowerUpAcquisition Nasdaq 10.00 0.5 Feb. 17 288
JaguarGlobal Growth I Nasdaq 10.00 0.5 Feb. 10 230

LatAmGrowthSPAC Nasdaq 10.00 0.5 Jan. 24 130
HNRAcquisition NYSEMKT 10.00 0.5 Feb. 10 86
LakeshoreAcquisition II Nasdaq 10.00 0.5 Mar. 8 69
Andretti Acquisition NYSE 10.00 0.5 Jan. 12 230
FGMerger Nasdaq 10.00 0.5 Feb. 25 81

Worst-performingU.S.-listed IPOs in the first quarter ranked by%
change in price fromoffer to last trade in the quarter

$Offer %Chg Pricing IPOValue
Issuer Exchange price fromoffer Date $millions

Smart for Life Nasdaq 10.00 -88.8 Feb. 16 14
TCBioPharm Nasdaq 4.25 -66.4 Feb. 10 18
HillstreamBioPharma Nasdaq 4.00 -60.0 Jan. 11 15
Maris Tech Nasdaq 4.20 -57.6 Feb. 1 18
FGI Industries Nasdaq 6.00 -50.0 Jan. 25 15

Vigil Neuroscience Nasdaq 14.00 -49.8 Jan. 6 98
Yoshitsu Nasdaq 4.00 -47.0 Jan. 8 25
Locafy Nasdaq 4.13 -43.3 Mar. 25 6
HeartCore Enterprises Nasdaq 5.00 -42.6 Feb. 9 15
AmylyxPharmaceuticals Nasdaq 19.00 -32.4 Jan. 6 216

Modiv NYSE 25.00 -28.2 Feb. 10 1
Hour Loop Nasdaq 4.00 -25.3 Jan. 6 7
Rail Vision Nasdaq 4.13 -25.2 Mar. 30 16
DirectDigital Holdings Nasdaq 5.50 -20.7 Feb. 10 15
SQLTechnologies Nasdaq 14.00 -8.2 Feb. 9 23

Arcellx Nasdaq 15.00 -6.5 Feb. 3 142
Meihua InternationalMedical Technologies Nasdaq 10.00 -6.0 Feb. 16 39
Silver Spike Investment Nasdaq 14.00 -5.0 Feb. 3 87
ScreamingEagleAcquisition Nasdaq 10.00 -2.7 Jan. 5 750
KeyarchAcquisition Nasdaq 10.00 -2.5 Jan. 24 115

Source: Dealogic

MarketBoxscores
Howthemajor indexes performed

Close % chg from
First-quarter performance 3/31/22 3/31/21

DowJones Industrial Average -4.6% 34678.35 5.1
DJU.S. Total StockMarket -5.7 45847.30 10.2
DJWorld (excl. U.S.) -6.6 284.20 -4.2
NYSEAmericanComposite 22.0% 4179.96 53.9
NYSEComposite -2.9 16670.91 6.9
S&P500 -4.9 4530.41 14.0
Value Line (Geometric) -5.3 636.19 -0.5
Russell 2000 -7.8 2070.13 -6.8
NasdaqComposite -9.1 14220.52 7.4

Sources: DowJonesMarketData; S&PDowJones Indices

IndustryGroups
Best andworst-performingU.S. industry groups in the past quarter
based on theDJU.S. Total StockMarket Index family

BestPerformers Worst Performers
%chg from %chg from

Industry group prev qtr Industry group prev qtr

Coal 77.3 Tires –33.0
Oil Equipment&Services 47.3 HomeConstruction –30.1
IntegratedOil &Gas 39.7 Furnishings –26.7
Exploration&Production 37.0 Home ImprovementRetailers –26.4
Oil &Gas 36.8 Recreational Products –21.8
Iron&Steel 33.8 ElectronicOffice Equipment –21.6
Aluminum 31.8 DurableHousehold Products –20.9
MarineTransportation 30.7 SpecialtyRetailers –20.7
GoldMining 27.9 BuildingMaterials &Fixtures –20.7
GeneralMining 27.3 Apparel Retailers –19.9

Source: S&PDowJones Indices

Howthe30DowJones Industrials Performed
Percentage change in the first-quarter

Close ($) 1st-qtr
Company 3/31/22 12/31/21 % chg

Chevron 162.83 117.35 38.8
Travelers 182.73 156.43 16.8
AmericanExpress 187.00 163.60 14.3
Dow 63.72 56.72 12.3
Caterpillar 222.82 206.74 7.8
Amgen 241.82 224.97 7.5
Merck 82.05 76.64 7.1
Coca-Cola 62.00 59.21 4.7
Johnson& Johnson 177.23 171.07 3.6
Walmart 148.92 144.69 2.9
Visa 221.77 216.71 2.3
UnitedHealthGroup 509.97 502.14 1.6
Apple 174.61 177.57 –1.7
Verizon 50.94 51.96 –2.0
IBM 130.02 133.66 –2.7

Intel 49.56 51.50 –3.8
Boeing 191.50 201.32 –4.9
Procter&Gamble 152.80 163.58 –6.6
Honeywell International 194.58 208.51 –6.7
McDonald's 247.28 268.07 –7.8
Microsoft 308.31 336.32 –8.3
WaltDisney 137.16 154.89 –11.4
CiscoSystems 55.76 63.37 –12.0
GoldmanSachs 330.10 382.55 –13.7
JPMorganChase 136.32 158.35 –13.9
Walgreens 44.77 52.16 –14.2
3M 148.88 177.63 –16.2
Salesforce.com 212.32 254.13 –16.5
Nike 134.56 166.67 –19.3
HomeDepot 299.33 415.01 –27.9

Source: DowJonesMarketData

Who'sNo. 1?
Topbanks inDealogic rankings acrossM&A, equity capitalmarkets
(ECM), debt capitalmarkets (DCM) and loans, in the first quarter

1st-qtr Chg in share
from

market 1st-qtr 2021
Product andDeal Type No.1 - RankedBank share (%) (pct. points)

InvestmentBanking

Global IBRevenue1 JPMorgan 8.1 -1.0
GlobalM&ARevenue1 GoldmanSachs 10.4 -1.7
Global ECMRevenue1 JPMorgan 5.6 -2.5
Global DCMRevenue1 JPMorgan 8.1 -1.1
Global LoansRevenue1 JPMorgan 11.0 -2.3
GlobalM&A GoldmanSachs 34.9 8.3
U.S.M&A GoldmanSachs 42.8 8.3
GlobalM&ABoutique Allen&CoLLC 9.0 7.9

Equity CapitalMarkets

Global ECM GoldmanSachs 7.7 -2.8
Global IPOs CitiC Securities 6.2 5.0
Global All Follow-Ons GoldmanSachs 8.6 -2.9
Global Convertible Bonds GoldmanSachs 22.5 10.9
U.S. ECM GoldmanSachs 11.8 -1.3
U.S. IPOs Cantor Fitzgerald&Co 12.5 6.5
U.S. BlockTrades MorganStanley 22.9 -11.0
U.S. Non-Block Follow-Ons JPMorgan 12.9 1.8
U.S. Convertible Bonds GoldmanSachs 28.2 13.2

Fixed Income

Global DCM JPMorgan 7.2 -0.6
Global Investment-GradeBonds JPMorgan 7.4 0.9
Global High-YieldBonds GoldmanSachs 9.6 3.7
U.S. DCM BofASecurities 11.0 2.0
U.S. Investment-GradeBonds BofASecurities 12.8 1.8
U.S. High-Yield Bonds GoldmanSachs 8.1 1.7
U.S. FIGBonds BofASecurities 14.0 2.4
Global Loans BofASecurities 12.9 3.5
Global Investment-Grade Loans BofASecurities 14.1 3.5
Global Leveraged Loans BofASecurities 12.4 3.7
U.S. Loans BofASecurities 18.5 4.7
U.S. Investment-Grade Loans BofASecurities 21.9 4.6
U.S. Leveraged Loans BofASecurities 15.9 4.8
U.S. Total LeveragedFinance BofASecurities 13.6 3.0
U.S. Core LeveragedFinance JPMorgan 11.1 1.1
U.S. Core LeveragedFinanceRevenue1 JPMorgan 11.6 -3.3
1Dealogic Revenue analytics are employedwhere fees are not disclosed Source: Dealogic

Top 10Rankings
GlobalMergers&Acquisitions
Deals announced in first quarter 2022

Value No. of Market
Adviser $billions Deals Share%

GoldmanSachs 355.3 115 34.9
JPMorgan 194.9 89 19.1
BofASecurities 162.8 70 16.0
MorganStanley 151.5 83 14.9
Barclays 121.2 61 11.9
Citi 119.7 49 11.8
Allen&CoLLC 91.9 5 9.0
Lazard 73.8 52 7.3
Rothschild&Co 68.7 102 6.7
Credit Suisse 64.9 35 6.4

Global Equity CapitalMarkets
Deals priced in first quarter 2022

Value No. of Market
Bookrunner $billions Deals Share%

GoldmanSachs 10.1 47 7.7
MorganStanley 9.0 57 6.9
BofASecurities 7.4 49 5.7
JPMorgan 6.0 53 4.6
Citi 5.9 42 4.5
CITICSecurities 5.8 39 4.4
ChinaSecurities Co Ltd 4.9 16 3.7
China International Capital 3.0 21 2.3
Huatai Securities Co Ltd 2.6 15 2.0
UBS 2.6 30 2.0

GlobalDebtCapitalMarkets
Deals priced in first quarter 2022

Value No. of Market
Bookrunner $billions Deals Share%

JPMorgan 142.8 511 7.2
BofASecurities 126.2 419 6.4
Citi 120.3 443 6.1
GoldmanSachs 95.9 273 4.8
DeutscheBank 80.3 287 4.1
Barclays 78.4 321 4.0
BNPParibas 77.9 288 3.9
MorganStanley 73.1 356 3.7
HSBC 64.3 280 3.3
Wells FargoSec 49.4 265 2.5

Global Syndicated Loans
Deals credited in first quarter 2022

Value No. of Market
Bookrunner $billions Deals Share%

BofASecurities 94.7 277 12.9
JPMorgan 70.4 241 9.6
Citi 44.2 125 6.0
Mizuho 37.3 197 5.1
Wells FargoSec 34.7 144 4.7
MUFG 30.6 343 4.2
HSBC 21.9 62 3.0
Bank of China 21.5 77 2.9
GoldmanSachs 20.5 100 2.8
BNPParibas 19.8 87 2.7

U.S.Mergers&Acquisitions
Deals announced in first quarter 2022

Value No. of Market
Adviser $billions Deals Share%

GoldmanSachs 264.7 72 42.8
JPMorgan 130.7 53 21.1
BofASecurities 109.1 45 17.6
Citi 102.8 33 16.6
Barclays 102.7 39 16.6
Allen&CoLLC 91.9 5 14.9
MorganStanley 83.8 40 13.6
Credit Suisse 52.3 16 8.5
Lazard 47.5 19 7.7
RBCCapitalMarkets 46.9 31 7.6

U.S. Initial PublicOfferings
Deals priced in first quarter 2022

Value No. of Market
Bookrunner $millions Deals Share%

Cantor Fitzgerald&Co 1,319 5 12.5
Citi 1,099 5 10.4
GoldmanSachs 840 5 7.9
EFHutton 504 6 4.8
BTIGLLC 474 3 4.5
RBCCapitalMarkets 460 2 4.4
JPMorgan 451 3 4.3
MaximGroup LLC 438 4 4.1
UBS 437 3 4.1
BofASecurities 391 5 3.7

U.S. Investment-GradeBonds
Deals priced in first quarter 2022

Value No. of Market
Bookrunner $billions Deals Share%

BofASecurities 61.7 180 12.8
JPMorgan 57.5 164 11.9
Citi 48.5 156 10.1
GoldmanSachs 46.7 92 9.7
MorganStanley 31.3 85 6.5
Wells FargoSec 25.7 100 5.3
DeutscheBank 17.0 49 3.5
Barclays 17.0 56 3.5
BNPParibas 15.6 48 3.2
RBCCapitalMarkets 14.4 69 3.0

U.S. Core LeveragedFinance1
Fees paid in first quarter 2022

Revenue 2022 2021
Bank $millions MktShr %MktShr %

JPMorgan 345.5 11.6 14.9
BofASecurities 252.5 8.5 8.5
Barclays 242.3 8.2 6.6
GoldmanSachs 216.3 7.3 6.3
Credit Suisse 166.3 5.6 8.0
DeutscheBank 129.0 4.4 4.3
MorganStanley 128.0 4.3 4.8
Citi 123.6 4.2 4.3
RBCCapitalMarkets 120.4 4.1 4.6
Jefferies LLC 113.2 3.8 4.3

U.S. High-YieldBonds
Deals priced in first quarter 2022

Value No. of Market
Bookrunner $billions Deals Share%

GoldmanSachs 3.7 29 8.1
JPMorgan 3.6 34 8.0
BofASecurities 3.1 32 6.8
Credit Suisse 3.0 21 6.5
Wells FargoSec 2.7 27 5.8
Barclays 2.6 24 5.8
Citi 2.6 25 5.6
DeutscheBank 2.4 19 5.3
MorganStanley 2.0 18 4.4
Jefferies LLC 1.5 9 3.3

Global InvestmentBanking1
Fees paid forM&A, ECM,DCMand
loans in first quarter 2022

Revenue 2022 2021
Bank $millions MktShr %MktShr %

JPMorgan 1,745.3 8.1 9.0
GoldmanSachs 1,576.6 7.3 8.9
BofASecurities 1,493.4 6.9 6.3
MorganStanley 1,318.1 6.1 6.8
Citi 936.4 4.3 5.4
Barclays 769.0 3.6 3.5
Credit Suisse 633.7 2.9 4.4
DeutscheBank 489.2 2.3 2.5
Jefferies LLC 483.2 2.2 2.7
RBCCapitalMarkets 430.8 2.0 1.9

1Dealogic Revenue analytics are employedwhere fees aren't disclosed. Source: Dealogic
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Biggest PercentageGainers…
1stQuarter 52-Week

Company Symbol Close Net chg % chg Low Close(l) High % chg

Indonesia Energy INDO 22.64 19.84 708.6 2.61 l 86.99 261.1
ForgeGlobal FRGE 33.88 24.04 244.3 9.10 l 47.50 244.7
Voyager Therapeutics VYGR 7.62 4.91 181.2 2.46 l 9.74 57.1
MicSecUSBigOil 3X Lev NRGU 428.54 266.16 163.9 85.89 l 458.80 191.9
NexTierOilfield Solns NEX 9.24 5.69 160.3 3.06 l 9.68 138.8

MicroOil &Gas 3x OILU 53.09 32.32 155.6 16.30 l 58.72 ...
PeabodyEnergy BTU 24.53 14.46 143.6 2.95 l 27.70 715.0
SEACORMarine SMHI 8.07 4.67 137.4 3.08 l 8.54 51.4
RPC RES 10.67 6.13 135.0 3.33 l 11.79 88.8
AlphaMetallurgical Rscs AMR 131.96 70.91 116.2 11.75 l 139.36 930.1

ProShUlt BloombgNatGas BOIL 56.31 30.22 115.8 18.79 l 97.82 160.2
PrecisionDrilling PDS 73.92 38.49 108.6 21.74 l 75.33 218.6
Exterran EXTN 6.21 3.23 108.4 2.67 l 6.74 73.9
KosmosEnergy KOS 7.19 3.73 107.8 1.80 l 7.53 121.2
BRC BRCC 20.87 10.72 105.6 9.10 l 22.80 ...

Biggest Percentage Losers
1stQuarter 52-Week

Company Symbol Close Net chg % chg Low Close(l) High % chg

KodiakSciences KOD 7.72 –77.06 –90.9 6.81 l 131.97 –92.9
ProQRTherapeutics PRQR 0.91 –7.10 –88.7 0.89 l 9.09 –86.2
FastRadius FSRD 1.49 –8.37 –84.9 1.34 l 16.00 ...
OneSmart Intl EducADR ONE 1.62 –8.39 –83.8 1.14 l 74.50 –97.3
MegaMatrix MTMT 2.00 –9.94 –83.2 0.82 l 13.34 3.1

MissfreshADR MF 0.90 –4.11 –82.0 0.90 l 11.00 ...
AligosTherapeutics ALGS 2.15 –9.72 –81.9 2.01 l 34.31 –90.2
QuanergySystems QNGY 1.84 –8.17 –81.6 1.83 l 10.22 –81.7
iSharesMSCIRussia ETF ERUS 8.06 –34.78 –81.2 7.11 l 52.80 –79.4
Allarity Therapeutics ALLR 2.04 –8.33 –80.3 1.92 l 18.20 ...

Electric LastMile Solns ELMS 1.43 –5.60 –79.7 0.90 l 12.00 –85.8
Dingdong (Cayman)ADR DDL 3.55 –12.62 –78.0 2.51 l 46.00 ...
AppliedTherapeutics APLT 2.11 –6.84 –76.4 1.45 l 25.59 –88.4
Annexon ANNX 2.73 –8.76 –76.2 2.68 l 28.31 –90.1
Vroom VRM 2.66 –8.13 –75.3 2.23 l 48.80 –93.2

MostActiveStocks
Most heavily traded issues in First quarter of 2022; composite volume, in
millions

1stQuarter 52-Week
Company Symbol Volume Close Net chg % chg High Low %chg

ProSharesUltraProQQQ TQQQ 7,353 58.18 –24.99 –30.0 91.68 39.56 21.3
SPDRS&P500 SPY 7,165 451.64 –23.32 –4.9 479.98 398.18 12.7
FordMotor F 6,484 16.91 –3.86 –18.6 25.87 11.14 38.9
AdvancedMicroDevices AMD 6,393 109.34 –34.56 –24.0 164.46 72.50 34.8
Apple AAPL 5,919 174.61 –2.96 –1.7 182.94 122.25 42.0
ProShUltraProShrtQQQ SQQQ 5,169 33.67 3.97 13.4 65.85 28.15 –45.9
InvescoQQQTrust I QQQ 5,058 362.54 –35.31 –8.9 408.71 316.00 11.7
Finl Select Sector SPDR XLF 4,591 38.32 –0.73 –1.9 41.70 34.00 11.2
NIOADR NIO 4,249 21.05 –10.63 –33.6 55.13 13.01 –46.9
SoFi Technologies SOFI 4,053 9.45 –6.36 –40.2 24.95 7.74 –45.3
iSharesMSCI EmgMarkets EEM 3,509 45.15 –3.70 –7.6 56.18 40.80 –16.2
Bank ofAmerica BAC 3,480 41.22 –3.27 –7.3 50.11 36.51 4.4
AMCEntertainmentHldgs AMC 3,468 24.64 –2.56 –9.4 72.62 8.31 163.2
Palantir Technologies PLTR 3,375 13.73 –4.48 –24.6 29.29 9.74 –40.5
NVIDIA NVDA 3,297 272.86 –21.25 –7.2 346.47 134.59 97.6
AT&T T 3,277 23.63 –0.97 –3.9 33.88 22.02 –22.4
ItauUnibancoHoldingADR ITUB 2,978 5.71 1.96 52.3 5.87 3.60 45.3
DiDiGlobal ADR DIDI 2,835 2.50 –2.48 –49.8 18.01 1.71 ...
iShares China LCETF FXI 2,814 31.97 –4.61 –12.6 47.97 26.13 –32.6
AmericanAirlinesGroup AAL 2,784 18.25 0.29 1.6 26.04 12.44 –23.5

Gainers and losers include common issues of $2 ormore listed onNYSE, Nasdaq, NYSEAmerican or
NYSEArca at the beginning of the quarter.

Close ($) 1st-qtr
Company 3/31/22 12/31/21 % chg

P2JW091000-2-B00700-1--------XA
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Mike Roman, 3M

Jo Ann Jenkins, AARP

Robert Ford, Abbott

Julie Sweet, Accenture

James O. Etheredge, Accenture

Michael J. Wolf, Activate Consulting

Larry Babbio, Afiniti

Tom Leighton, Akamai Technologies

Joel S. Marcus, Alexandria Real Estate Equities, Inc.

Stephan Scholl, Alight Solutions

Simon Freakley, AlixPartners

Ralph Andretta, Alliance Data

Colin Hunt, Allied Irish Banks plc.

Dr. Yvonne Greenstreet, Alnylam Pharmaceuticals Inc.

Claude LeBlanc, Ambac Financial Group

Nicholas K. Akins, American Electric Power

Paul A. Tufano, Amerihealth Caritas

John F. Crowley, Amicus Therapeutics

Susan Salka, AMN Healthcare

Milind Pant, Amway

Deb Liu, Ancestry

Marc J. Rowan, Apollo Global Management

Matt Calkins, Appian Corporation

Aditya Mittal, ArcelorMittal

Mike Preston, Arkansas Economic Development Commission

Joe Impicciche, Ascension

Keith Demmings, Assurant Inc

Jean-Claude Dubacher, B. Braun of America

Manny Maceda, Bain & Co

Jonathan Lavine, Bain Capital

Amandeep Kochar, Baker & Taylor

Lorenzo Simonelli, Baker Hughes

Milton Cheng, Baker McKenzie

Bernard Mensah, Bank of America

Nikos Stathopoulos, BC Partners

Wayne Berson, BDO

Albert Baladi, Beam Suntory

John Fox, Beaumont Health

Baroness Shields, BenevolentAI

Bal G. Das, BGD Holdings, LLC

Mike P. Henry, BHP

Kim Keck, Blue Cross Blue Shield Association

Dwight Gibson, BlueLinx Holdings

Eric Martel, Bombardier

Dattatri Salagame, Bosch Global Software Technologies Pvt. Ltd.

Christoph Schweizer, Boston Consulting Group (BCG)

Nir Bar Dea, Bridgewater Associates, LP

Nirav Patel, Bristlecone, Inc.

Tim Gokey, Broadridge Financial Solutions

Neal Wolin, Brunswick Group

Philip Jansen, BT

Victor Dodig, Canadian Imperial Bank of Commerce

Aiman Ezzat, Capgemini

Nancy Howell Agee, Carilion Clinic

Kewsong Lee, CARLYLE

David Gitlin, Carrier

Alex Rinke, Celonis

Michael Neidorff, Centene Corporation

Michael Klein, Churchill Capital Corp

William C. Carstanjen, Churchill Downs Incorporated

Andy Byrne, Clari

Scott W. Wine, CNH Industrial N.V.

Robert Willett, Cognex Corporation

Keri Gilder, Colt Technology Services

Curt Farmer, Comerica Bank

Damon T. Hininger, CoreCivic

Rob Bernshteyn, Coupa Software, Inc.

Jeffrey M. Solomon, Cowen

John Graham, CPP Investments

Faiza J. Saeed, Cravath, Swaine & Moore LLP

Dean Hodcroft, Crestbridge

Megan Clarken, Criteo

Jay Brown, Crown Castle International Corp.

Paul Perreault, CSL Limited

Bradley H. Feldmann, Cubic Corporation

Alex Baldock, Currys Plc

Karen S. Lynch, CVS Health Corp

Michelle McKinney Frymire, CWT

Thierry Betbeze, Dassault Falcon Jet Corp

Hal Yoh, Day & Zimmermann

Henry N. Nassau, Dechert LLP

Kathryn Parsons , Decoded

Punit Renjen, Deloitte Global

Frank Ryan, DLA Piper

Almar Latour, Dow Jones

Richard Edelman, Edelman

Raanan Horowitz, Elbit America

Todd Boehly, Eldridge

Edmund F. Murphy III, Empower Retirement

Ashish Masih, Encore Capital Group

Borje Ekholm, Ericsson

Vernon Irvin, Everbridge Inc.

Calvin G. Butler, Jr., Exelon Utilities

Bill H. Stoller, Express Employment Professionals

Carmine Di Sibio, EY

Phil Snow, FactSet Research Systems

Daniel L. Florness, Fastenal

Marco Levi, Ferroglobe Plc

Jonathan Brossard, Fischer Connectors Group

Damian Ornani, Fisher Investments

Revathi Advaithi, Flex

Greg Schlafer, Foremost Farms USA

Ken Xie, Fortinet, Inc.

Jim Lico, Fortive

Kevin F. Nolan, GE Appliances, a Haier company

Jason Zhu, Gemdale

Alexander Hardy, Genentech

Tony Bates, Genesys

Tom McInerney, Genworth Financial, Inc.

Michael E. McKelvy, Gilbane Building Company

Stephen Gray, Gray, Inc.

Rachel Carlson, Guild Education

Muhammad Aurangzeb, Habib Bank Limited

Robert C. Garrett, Hackensack Meridian Health

Gajen Kandiah, Hitachi Vantara

Steven Sonberg, Holland & Knight LLP

Timothy Walbert, Horizon Therapeutics

Enrique Lores, HP Inc.

Dr. Amy Schabacker Dufrane, Ed.D., HR Certification Institute

Arvind Krishna, IBM

Lawrence Calcano, iCapital Network

Elie Maalouf, IHG® Hotels & Resorts

Francis deSouza, Illumina

Amit Walia, Informatica

Salil Parekh, Infosys

Bert Bean, Insight Global

Patrick Gelsinger, Intel Corporation

Jennifer Bisceglie, Interos

Gerard Roose, Inteva Products LLC

Mohammed M. Alardhi, Investcorp Holdings BSC

Rashmy Chatterjee, ISTARI Global Ltd

Paolo Gallo, Italgas

Luca Savi, ITT Inc.

Gary Michel, JELD-WEN

Isaac Oates, Justworks

Alex Liu, Kearney

Benjamin A. Breier, Kindred Healthcare, LLC

Sue Kench, King & Wood Mallesons

John Ganem, Kloeckner Metals Corporation

Paul Knopp, KPMG

Chris Wacker, Laserfiche

Jim Anderson, Lattice Semiconductor

Mike Walsh, LexisNexis

Allen Waugerman, Lexmark International, Inc.

David Munro, Liberty Group Holdings Ltd

Dr. Timothy J. Babineau, Lifespan

Edward Forst, Lion Capital LLP

Justin F. Korsant, Long Light Capital Management

Abdulaziz Al Harbi, Ma'aden

Nick Savasta, Main Gate Capital

Mark Trudeau, Mallinckrodt Pharmaceuticals

Dan Glaser, Marsh McLennan

Joe E. Kiani, Masimo

Roger W. Crandall, MassMutual

Gervase Warner, Massy Holdings Ltd.

Ling Hai, Mastercard

Ari Sarker, Mastercard

David J. Sorbaro, Mavis Tire Express Services Corp

Daniel L. Jablonsky, Maxar Technologies

Dr. Gianrico Farrugia, Mayo Clinic

Brian S. Tyler, McKesson

Bob Sternfels, McKinsey & Company

Edward K. Aldag, Jr., Medical Properties Trust, Inc.

Sanjay Mehrotra, Micron Technology

Satya Nadella, Microsoft Corporation

Tej Tadi, MindMaze

Jami McKeon, Morgan Lewis

Michael Ramlet, Morning Consult

Nitin Rakesh, Mphasis Ltd.

Johan Slabbert, MS Amlin

Dr. Jacob Kam, MTR Corporation Limited

Mariano Suarez- Battan, MURAL

Andrew Clyde, Murphy USA

Adena Friedman, Nasdaq

Frank Martire, NCR Corporation

Adam Johnson, NetJets Inc.

Anil Singhal, NETSCOUT

Charles Gottdiener, Neustar, Inc.

Robert Thomson, News Corp

Rupert Murdoch, News Corp

Lachlan Murdoch, News Corp

Stephen Zubiago, Nixon Peabody LLP

Suresh Krishna, Northern Tool + Equipment

Michael J. Dowling, Northwell Health

John E. Schlifske, Northwestern Mutual

Bertina Ceccarelli, NPower

Dan Pathomvanich, NR Instant Produce Public Company Limited

Jun Sawada, NTT Corporation

Bob Pryor, NTT DATA

Abhijit Dubey, NTT LTD

Rajiv Ramaswami, Nutanix, Inc.

Steve Gray, Nuffield Health

Glen A. Messina, Ocwen Financial Corporation

John Romeo, Oliver Wyman Forum

Mark Barrenechea, OpenText Corporation

Kevin Ali, Organon

Sanjeev Gandhi, Orica

Sándor Csányi, OTP Bank Plc

Alan Trefler, Pegasystems Inc.

Vitor Rocha, Philips North America

David Liu, Plus

Cain Hayes, Point32Health

Anthony Pratt, Pratt Industries

Jennifer A. Prosek, Prosek Partners

Ralph Izzo, Public Service Enterprise Group Inc

Tim Ryan, PwC US

Cristiano Amon, Qualcomm Incorporated

Zig Serafin, Qualtrics

Michael Carlinsky, Quinn Emanuel Urquhart & Sullivan, LLP

Vikram Sharma, QuintessenceLabs

Richard Thornberry, Radian Group Inc.

Rebecca Henderson, Randstad Global Businesses

Gregory J. Hayes, Raytheon Technologies

Dennis E. Abboud, Readerlink, LLC

Paul Cormier, Red Hat, Inc.

Lisa Palmer, Regency Centers

Mukesh D. Ambani, Reliance Industries Limited

Sarah M. Chamberlain, Republican Main Street Partnership

Jay L. Geldmacher, Resideo Technologies, Inc.

Chris Peel, Rheem Manufacturing Company

Steve Rigby, Rigby Group

Vlad Shmunis, RingCentral

Ann Fandozzi, Ritchie Bros.

Dan Smoot, Riverbed Technology

Manoj Menda, RMZ Corp

Afsaneh M. Beschloss, RockCreek

Kathy Bloomgarden, Ph.D., Ruder Finn

Constantine Alexandrakis, Russell Reynolds Associates

Sir Martin Sorrell, S4 Capital

Marc Benioff, Salesforce

Gebhard Rainer, Sandals Resorts International

Mark Testoni, SAP National Security Services (SAP NS2)

Abdulaziz Al Harbi, Saudi Arabian Mining

Mitchell Rudin, Savills

Tamara L. Lundgren, Schnitzer Steel Industries, Inc.

Ron Dunford, Schreiber Foods, Inc.

David J. Beveridge, Shearman & Sterling LLP

Luca Salvi, Sheppard Mullin Richter & Hampton, LLP

Greg Becker, Silicon Valley Bank

Dr. Swan Gin Beh, Singapore Economic Development Board

Jos B. Dijsselhof, SIX Group AG

Nicholas T. Pinchuk, Snap-on Incorporated

Scott Drury, SoCalGas

Kenichiro Yoshida, Sony Group Corporation

Gary Steele, Splunk Inc.

Mark Penn, Stagwell

James M. Loree, Stanley Black & Decker

Marco Stefanini, Stefanini Group

Timo Lehne, SThree Plc

Maria Pacheco, Storyful

Asa Bergman, Sweco AB

Brian Doubles, Synchrony

Andrew Davies, Syniverse

Kevin P. Hourican, Sysco

Suresh Muthuswami, Tata Consultancy Services

Terrence R. Curtin, TE Connectivity

CP Gurnani, Tech Mahindra Limited

Bryan Palma, Trellix

Paul Keary, Teneo

Rob Holmes, Texas Capital Bank

Andrew J. McMahon, The Guardian Life Insurance
Company of America

Mark T. Smucker, The J.M. Smucker Company

Maruyama Masahiro, The Mainichi Newspapers

David Taylor, The Procter & Gamble Company

Dr. Peter WT Pisters, M.D., The University of Texas
MD Anderson Cancer Center

Johnny Hornby, The&Partnership

Teresa Rasmussen, Thrivent

Renate Nyborg, Tinder

Christian Lanng, Tradeshift

Nancy Langer, Transact Campus, Inc.

Jean Savage, Trinity Industries

Jane Sun, Trip.com Group, Limited

Patrik Frisk, Under Armour

Angela F. Williams, United Way Worldwide

Jai Shroff, UPL

Gregory William Cappelli, Vanta Education

Jan Carlson, Veoneer

Scott G. Stephenson, Verisk Analytics, Inc

Ronan Dunne, Verizon

Tami Erwin, Verizon Business

Guru Gowrappan, Verizon Media

Michael Goettler, Viatris

Raghu Raghuram, VMware, Inc.

Vinod Kumar, Vodafone Business

Michael Guyette, VSP Global

Judith McKenna, Walmart International

Ann Sarnoff, WarnerMedia Studios & Networks Group

Dr. Udit Batra, Waters Corporation

Robert J. Pagano, Jr., Watts Water Technologies, Inc.

Annie Young-Scrivner, Wella Company

David Goeckeler, Western Digital

Hugh Verrier, White & Case LLP

Thierry Delaporte, Wipro Limited

Marty Vanderploeg, Workiva Inc.

Michael J. Kasbar, World Fuel Services Corporation

Mark Read, WPP

John Visentin, Xerox

Brad Jacobs, XPO Logistics Inc

Joey Wat, Yum China Holdings, Inc.

Ebenezer Onyeagwu, Zenith Bank Plc

Scott Anderson, Zions Bancorporation

Kristin Peck, Zoetis

Membership is by invitation: CEOCouncil@wsj.com Learn more at CEOCouncil.wsj.com/inquire
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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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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.50%
Presidential Bank, FSB 0.80%
Bethesda,MD 800-799-1424

StateBankof India California 0.80%
LosAngeles, CA 877-707-1995

TABBank 1.26%
Ogden, UT 800-355-3063

ColoradoFederal SavingsBank 1.60%
GreenwoodVillage, CO 877-484-2372

CFGCommunityBank 1.62%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.25-0.50 0.25-0.50 0.00 l 0.50 -2.00
Prime rate* 3.50 3.50 3.25 l 3.50 -2.00
Libor, 3-month 0.96 0.97 0.11 l 1.01 -1.64
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.52
Five-year CD, annual yield 0.50 0.49 0.41 l 0.50 -1.53
30-yearmortgage, fixed† 4.94 4.57 3.00 l 4.94 0.84
15-yearmortgage, fixed† 4.09 3.82 2.28 l 4.09 0.52
Jumbomortgages, $647,200-plus† 4.99 4.59 3.03 l 4.99 0.67
Five-year adjmortgage (ARM)† 3.26 3.18 2.82 l 3.43 -1.00
New-car loan, 48-month 3.82 3.82 3.41 l 4.12 -0.88
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Thursday Close
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 711.56 –9.55 –1.32 –5.7
MSCIACWI ex-USA 323.59 –3.06 –0.94 –6.0
MSCIWorld 3053.07 –43.60 –1.41 –5.5
MSCIEmergingMarkets 1141.79 –7.51 –0.65 –7.3

Americas MSCIACAmericas 1740.57 –26.98 –1.53 –4.7
Canada S&P/TSXComp 21890.16 –185.80 –0.84 3.1
LatinAmer. MSCIEMLatinAmerica 2686.24 7.15 0.27 26.1
Brazil BOVESPA 119999.23 –260.53 –0.22 14.5
Chile S&P IPSA 3186.26 27.10 0.86 13.5
Mexico S&P/BMV IPC 56536.68 425.47 0.76 6.1

EMEA STOXXEurope600 455.86 –4.33 –0.94 –6.5
Eurozone EuroSTOXX 434.89 –5.58 –1.27 –9.2
Belgium Bel-20 4158.78 –40.11 –0.96 –3.5
Denmark OMXCopenhagen20 1754.80 –10.70 –0.61 –5.9
France CAC40 6659.87 –81.72 –1.21 –6.9
Germany DAX 14414.75 –191.30 –1.31 –9.3
Israel TelAviv 2021.28 –21.16 –1.04 2.2
Italy FTSEMIB 25021.26 –278.99 –1.10 –8.5
Netherlands AEX 724.20 –9.68 –1.32 –9.2
Russia RTS Index 1021.28 72.05 7.59 –36.0
SouthAfrica FTSE/JSEAll-Share 75497.15 71.84 0.10 2.4
Spain IBEX35 8445.10 –105.50 –1.23 –3.1
Sweden OMXStockholm 887.44 –8.10 –0.90 –14.4
Switzerland SwissMarket 12161.53 –82.20 –0.67 –5.5
Turkey BIST 100 2233.30 3.15 0.14 20.2
U.K. FTSE 100 7515.68 –63.07 –0.83 1.8
U.K. FTSE250 21160.07 –112.40 –0.53 –9.9

Asia-Pacific MSCIACAsiaPacific 180.45 –1.20 –0.66 –6.6
Australia S&P/ASX200 7499.60 –14.92 –0.20 0.7
China Shanghai Composite 3252.20 –14.39 –0.44 –10.6
HongKong HangSeng 21996.85 –235.18 –1.06 –6.0
India S&PBSESensex 58568.51 –115.48 –0.20 0.5
Japan NIKKEI 225 27821.43 –205.82 –0.73 –3.4
Singapore Straits Times 3408.52 –34.08 –0.99 9.1
SouthKorea KOSPI 2757.65 10.91 0.40 –7.4
Taiwan TAIEX 17693.47 –47.09 –0.27 –2.9
Thailand SET 1695.24 –3.16 –0.19 2.3
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 35201.52 34677.99 34678.35 -550.46 -1.56 36799.65 32632.64 4.6 -4.6 10.2
TransportationAvg 16634.70 16283.02 16283.02 -263.83 -1.59 17039.38 14000.78 10.4 -1.2 16.1
UtilityAverage 1051.23 1040.05 1041.96 -0.14 -0.01 1042.10 869.74 18.5 6.2 10.2
Total StockMarket 46584.81 45847.23 45847.30 -710.00 -1.53 48929.18 42138.34 8.8 -5.7 16.2
Barron's 400 1037.80 1017.57 1017.60 -17.54 -1.69 1127.20 962.48 4.1 -8.0 14.0

NasdaqStockMarket
NasdaqComposite 14456.74 14217.72 14220.52 -221.76 -1.54 16057.44 12581.22 5.5 -9.1 22.5
Nasdaq-100 15088.38 14835.16 14838.49 -233.06 -1.55 16573.34 13001.63 11.3 -9.1 26.2

S&P
500 Index 4603.07 4530.41 4530.41 -72.04 -1.57 4796.56 4019.87 12.7 -4.9 16.9
MidCap400 2741.22 2693.66 2693.66 -38.94 -1.43 2910.70 2517.18 1.7 -5.2 12.4
SmallCap600 1338.36 1318.15 1318.54 -13.81 -1.04 1466.02 1252.49 -1.6 -5.9 12.0

Other Indexes
Russell 2000 2100.74 2069.22 2070.13 -20.94 -1.00 2442.74 1931.29 -8.2 -7.8 10.4
NYSEComposite 16932.76 16670.85 16670.91 -261.85 -1.55 17353.76 15625.93 5.8 -2.9 9.5
Value Line 645.66 636.19 636.19 -8.63 -1.34 696.40 596.67 -1.9 -5.3 6.1
NYSEArcaBiotech 5146.64 5084.61 5085.12 -17.03 -0.33 6022.37 4677.66 -8.7 -7.9 -0.3
NYSEArcaPharma 845.99 834.23 834.31 -8.67 -1.03 842.98 687.67 20.5 0.9 11.5
KBWBank 128.25 124.14 124.14 -3.95 -3.09 147.56 116.87 2.3 -6.1 9.9
PHLX§Gold/Silver 161.24 158.40 158.42 -1.29 -0.81 166.01 117.06 13.2 19.6 27.5
PHLX§Oil Service 82.22 79.62 79.96 -0.85 -1.05 82.57 48.31 45.0 51.7 -5.5
PHLX§Semiconductor 3523.70 3427.47 3429.00 -79.62 -2.27 4039.51 2851.15 5.8 -13.1 34.9
CboeVolatility 21.48 19.54 20.56 1.23 6.36 36.45 15.01 18.6 19.4 14.5

§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

SPDRS&P500 SPY 24,409.4 452.70 1.06 0.23 453.38 451.44
Finl Select Sector SPDR XLF 10,033.4 38.29 -0.03 -0.07 38.60 38.25
Apple AAPL 9,366.7 174.75 0.14 0.08 175.10 174.61
InvescoQQQTrust I QQQ 4,785.6 363.02 0.48 0.13 363.40 361.33

AT&T T 4,574.6 23.70 0.07 0.30 23.73 23.63
AMCEntertainmentHldgs AMC 4,151.6 25.91 1.27 5.15 26.60 24.40
BankofAmerica BAC 4,033.4 41.26 0.04 0.10 41.42 41.21
KEHoldingsADR BEKE 3,917.9 12.41 0.04 0.32 12.50 12.36

Percentage gainers…
GameStopClA GME 2,147.4 195.42 28.84 17.31 204.00 162.20
LGDisplayADR LPL 103.7 8.96 0.70 8.47 8.96 8.26
Helix EnergySolutions HLX 1,011.3 5.13 0.35 7.32 5.46 4.78
WestwaterResources WWR 881.2 2.11 0.11 5.50 2.15 1.95
Service Properties Trust SVC 87.2 9.29 0.46 5.20 9.29 8.83

...And losers
Blend Labs BLND 252.8 4.70 -1.00 -17.54 5.90 4.06
Redwire RDW 69.2 7.05 -1.43 -16.86 8.48 6.66
SiteOne LandscapeSupply SITE 53.3 135.00 -26.69 -16.51 161.69 135.00
DuckCreekTechnologies DCT 169.0 19.15 -2.97 -13.43 22.50 17.77
Cummins CMI 53.3 193.09 -12.02 -5.86 206.58 193.09

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,184,272,525 25,942,952
Adv. volume* 219,491,080 9,390,414
Decl. volume* 952,807,715 14,369,037
Issues traded 3,507 280
Advances 1,348 110
Declines 2,042 155
Unchanged 117 15
Newhighs 119 4
New lows 73 2
ClosingArms† 2.82 0.98
Block trades* 5,157 224

Nasdaq NYSEArca

Total volume*5,481,095,741 335,720,017
Adv. volume*1,530,658,810 54,980,813
Decl. volume*3,896,327,571 277,073,566
Issues traded 5,079 1,689
Advances 1,734 299
Declines 3,090 1,369
Unchanged 255 21
Newhighs 91 46
New lows 125 10
ClosingArms† 1.43 0.85
Block trades* 33,897 1,537

* 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

MullenAutomotive MULN 256,768 148.5 2.98 -1.65 15.90 0.52
ClovisOncology CLVS 210,955 4198.4 2.02 22.42 7.35 1.35
HycroftMiningHolding HYMC 182,837 347.1 2.30 -3.77 4.37 0.28
AdvancedMicroDevices AMD 146,623 47.8 109.34 -8.29 164.46 72.50
Sundial Growers SNDL 139,775 47.0 0.70 -2.53 1.49 0.40

Longeveron LGVN 136,101 12077.5 13.80 105.36 45.00 2.84
SPDRS&P500 SPY 120,048 7.4 451.64 -1.54 479.98 398.18
Apple AAPL 100,276 7.2 174.61 -1.78 182.94 122.25
SOSADR SOS 90,579 1155.5 0.54 -27.29 6.17 0.45
AMCEntertainmentHldgs AMC 87,279 62.0 24.64 -4.05 72.62 8.31
* 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

Longeveron LGVN 136,101 12077 13.80 105.36 45.00 2.84
Artemis Strategic Invt ARTE 3,950 6170 9.97 0.30 10.17 9.80
Black SpadeAcquisition BSAQ 554 5230 9.69 0.41 9.98 9.39
MallardAcquisition Cl A MACU 643 3329 10.08 -0.05 10.11 9.81
JPMBetaBldUSSCEquity BBSC 621 2844 60.98 -0.82 71.57 55.97

DHCAcquisition Cl A DHCA 2,008 2821 9.80 0.31 10.63 9.62
StoneBridgeAcqnClA APAC 767 2696 9.95 -0.10 10.00 9.70
CascadiaAcquisition Cl A CCAI 150 2612 9.75 -0.10 9.95 9.63
TuscanHoldings II THCA 1,369 2596 11.26 8.23 11.96 9.93
Franklin Liberty InvtGrd FLCO 1,026 2590 23.70 0.03 26.63 23.23
* 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
14220.52 t 221.76, or 1.54%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

33.35 38.14
25.75 29.05
0.69 0.76

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJCommodity 1173.89 -22.52 -1.88 1264.48 795.56 45.87 24.06
Refinitiv/CCCRB Index 295.18 -6.13 -2.04 309.12 184.08 58.10 27.03
Crude oil,$per barrel 100.28 -7.54 -6.99 123.70 58.65 63.19 33.33
Natural gas,$/MMBtu 5.642 0.037 0.66 6.312 2.456 113.79 51.26
Gold,$ per troy oz. 1949.20 15.70 0.81 2040.10 1721.50 12.90 6.66

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 2260.570 2.420 2.360 2.510 0.780 –3.672 1.394

U.S. Treasury Long, Bloomberg4013.610 2.550 2.610 2.690 1.720 –1.416 3.259

Aggregate, Bloomberg 2115.330 2.920 2.910 3.040 1.340 –4.154 1.688

Fixed-RateMBS, Bloomberg2092.320 3.000 2.990 3.140 1.590 –4.925 0.554

HighYield 100, ICEBofA 3328.873 n.a. 5.633 6.055 3.162 –0.497 3.502

MuniMaster, ICEBofA 567.565 2.330 2.239 2.431 0.687 –4.261 1.520

EMBIGlobal, J.P.Morgan n.a. n.a. 6.471 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Longeveron LGVN 13.80 7.08 105.36 45.00 2.84 112.6
SABBiotherapeutics SABS 3.76 1.16 44.62 12.90 1.72 -62.0
IntegratedMedia Tech IMTE 31.14 8.63 38.34 33.29 3.31 426.9
Icosavax ICVX 7.04 1.71 32.08 49.99 4.00 ...
CPSTechnologies CPSH 5.21 1.11 27.07 14.32 2.47 -58.8

iSpecimen ISPC 5.37 0.90 20.13 28.98 3.51 ...
TMC themetals company TMC 2.59 0.42 19.35 15.39 1.15 -73.9
Inspirato ISPO 9.94 1.39 16.26 108.00 7.70 0.4
Crinetics Pharmaceuticals CRNX 21.95 2.95 15.53 28.95 15.15 37.2
Vertex Energy VTNR 9.94 1.33 15.45 14.32 1.17 541.3

Nano-X Imaging NNOX 10.84 1.42 15.07 64.00 8.23 -73.8
CreativeMedical Tech CELZ 3.90 0.51 15.04 30.95 1.32 -77.2
RCMTechs RCMT 9.86 1.28 14.92 10.74 3.25 162.9
ArenaGroupHoldings AREN 10.83 1.40 14.85 22.88 6.60 -45.9
VectorGroup VGR 12.04 1.44 13.58 12.97 8.50 20.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MotorsportGames MSGM 1.32 -0.74 -35.92 24.19 1.29 -94.3
Clarus TherapeuticsHldgs CRXT 1.49 -0.59 -28.37 31.24 0.61 -85.1
SkyHarbourGroup SKYH 14.92 -5.79 -27.96 43.41 5.25 49.2
UiPath PATH 21.59 -7.45 -25.65 90.00 20.53 ...
Rail Vision RVSN 3.09 -1.04 -25.18 4.13 2.45 ...

Sharecare Cl A SHCR 2.47 -0.83 -25.15 10.77 2.28 -75.1
InflaRx IFRX 1.83 -0.56 -23.43 5.69 1.79 -54.7
OxbridgeReHoldings OXBR 5.47 -1.48 -21.29 7.13 1.83 107.2
HillstreamBioPharma HILS 1.60 -0.43 -21.18 4.24 1.15 ...
TerranOrbital LLAP 6.88 -1.83 -21.01 12.69 6.71 ...

GenetronHoldingsADR GTH 2.19 -0.58 -20.94 24.35 2.18 -90.4
CYREN CYRN 5.05 -1.31 -20.60 19.00 1.98 -69.9
SunlandsTechnologyADR STG 4.30 -1.05 -19.63 14.38 2.93 -68.7
VNETGroupADR VNET 5.83 -1.29 -18.12 34.88 3.51 -82.6
Locafy LCFY 2.34 -0.46 -16.41 4.50 2.23 ...

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0090111.0050 8.1
Brazil real .2109 4.7409 –14.9
Canada dollar .7996 1.2507 –1.1
Chile peso .001271 786.78 –7.7
Colombiapeso .000266 3765.84 –7.4
EcuadorUSdollar 1 1 unch
Mexico peso .0503 19.8682 –3.1
Uruguay peso .02440 40.9850 –8.3
Asia-Pacific
Australian dollar .7485 1.3360 –2.9
China yuan .1577 6.3400 –0.3
HongKong dollar .1277 7.8327 0.5
India rupee .01317 75.921 1.9
Indonesia rupiah .0000696 14369 0.8
Japan yen .008217 121.70 5.7
Kazakhstan tenge .002124 470.86 8.2
Macau pataca .1239 8.0710 0.4
Malaysia ringgit .2378 4.2048 0.9
NewZealand dollar .6934 1.4422 –1.4
Pakistan rupee .00543 184.200 4.5
Philippines peso .0193 51.796 1.6
Singapore dollar .7380 1.3551 0.5
SouthKoreawon .0008231 1214.94 2.2
Sri Lanka rupee .0034014 294.00 44.9
Taiwan dollar .03491 28.644 3.3
Thailand baht .03004 33.290 0.2

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004378 22841 –0.1
Europe
CzechRep. koruna .04533 22.061 0.8
Denmark krone .1488 6.7214 2.8
Euro area euro 1.1067 .9036 2.8
Hungary forint .003012 331.97 2.2
Iceland krona .007794 128.31 –1.1
Norway krone .1137 8.7927 –0.2
Poland zloty .2382 4.1986 4.2
Russia ruble .01223 81.750 9.3
Sweden krona .1064 9.3975 3.8
Switzerland franc 1.0840 .9225 1.1
Turkey lira .0681 14.6745 10.2
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.3143 .7609 2.9
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.04
Egypt pound .0547 18.2776 16.3
Israel shekel .3133 3.1920 2.7
Kuwait dinar 3.2897 .3040 0.5
Oman sul rial 2.5970 .3851 0.01
Qatar rial .2747 3.641 –0.03
SaudiArabia riyal .2665 3.7518 –0.1
SouthAfrica rand .0685 14.6086 –8.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index 91.17 0.30 0.33 1.80

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34678.35 t550.46, or 1.56%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

19.26 33.62
18.14 21.35
2.03 1.81

36799.65, 01/04/22
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S&P 500 Index
4530.41 t72.04, or 1.57%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

24.78 45.45
19.85 23.12
1.39 1.45

4796.56, 01/03/22

4100

4225

4350

4475

4600

4725

4850

Dec. Jan. Feb. Mar.

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
April 4.7300 4.7470 4.7010 4.7430 0.0035 3,153
May 4.7480 4.7690 4.7050 4.7510 0.0005 116,572
Gold (CMX)-100 troy oz.; $ per troy oz.
April 1933.50 1949.90 1919.10 1949.20 15.70 25,146
May 1935.40 1951.90 1921.50 1951.10 15.00 5,502
June 1937.30 1955.00 1923.00 1954.00 15.00 473,866
Aug 1942.50 1960.40 1928.60 1959.50 15.40 36,208
Oct 1943.50 1965.10 1935.00 1965.30 15.80 10,722
Dec 1955.30 1973.30 1941.40 1972.50 15.90 22,736
Palladium (NYM) - 50 troy oz.; $ per troy oz.
April 2255.50 12.50 2
June 2272.00 2293.50 2192.50 2255.60 12.50 6,399
Platinum (NYM)-50 troy oz.; $ per troy oz.
April 995.40 995.40 980.10 992.50 –4.30 2,438
July 998.60 1000.60 982.10 995.80 –5.40 52,894
Silver (CMX)-5,000 troy oz.; $ per troy oz.
April 24.875 24.875 24.875 25.121 0.018 861
May 25.035 25.285 24.670 25.133 0.020 105,305
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
May 107.45 107.80 99.66 100.28 –7.54 267,229
June 105.30 105.64 97.88 98.52 –7.16 191,880
July 103.01 103.32 96.19 96.88 –6.44 119,119
Dec 92.43 92.99 88.98 89.60 –3.26 249,822
June'23 85.75 86.95 83.67 84.61 –1.56 113,400
Dec 81.45 83.28 79.80 81.10 –0.64 124,595
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 3.7925 3.7990 3.6178 3.6912 –.1173 3,797
May 3.4500 3.4790 3.2865 3.3609 –.0961 57,304
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
April 3.2159 3.2607 3.1700 3.1896 –.1354 3,100
May 3.2793 3.2793 3.1222 3.1509 –.1355 112,942
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
May 5.575 5.832 s 5.454 5.642 .037 235,066
June 5.631 5.887 s 5.516 5.701 .043 75,397
July 5.681 5.943 s 5.570 5.756 .042 101,045
Sept 5.671 5.917 s 5.556 5.731 .036 76,289
Oct 5.675 5.927 s 5.564 5.740 .038 79,417
Jan'23 5.984 6.218 s 5.868 6.044 .052 64,381

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 739.25 770.00 732.50 748.75 10.75 476,330

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

July 720.00 753.00 s 714.75 733.00 13.00 409,993
Oats (CBT)-5,000bu.; cents per bu.
May 728.50 733.25 713.25 727.50 –2.50 1,646
July 685.00 687.25 671.00 684.50 –3.00 554
Soybeans (CBT)-5,000bu.; cents per bu.
May 1666.75 1680.00 1613.50 1618.25 –45.75 259,419
July 1645.00 1657.25 1594.25 1598.00 –44.50 184,230
SoybeanMeal (CBT)-100 tons; $ per ton.
May 474.10 478.00 465.10 467.50 –5.60 153,328
July 467.80 471.90 457.50 459.40 –7.50 130,946
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 72.41 72.47 69.80 69.94 –2.28 117,210
July 70.68 70.85 68.44 68.64 –2.04 93,588
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 15.91 16.18 15.86 16.01 .10 7,515
Sept 16.03 16.07 16.00 16.03 –.01 1,680
Wheat (CBT)-5,000bu.; cents per bu.
May 1030.25 1075.00 1003.50 1006.00 –21.25 123,031
July 1033.00 1068.75 1000.00 1002.00 –21.00 103,492
Wheat (KC)-5,000bu.; cents per bu.
May 1047.00 1089.25 1028.25 1029.75 –14.75 67,556
July 1047.00 1088.25 1028.75 1029.75 –15.00 59,084
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 156.050 156.125 155.825 155.900 –.075 1,680
May 168.650 168.800 165.625 166.550 –2.350 18,078
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 140.250 140.375 139.250 139.375 –.800 28,415
June 138.000 138.075 136.950 137.125 –.875 132,377
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 105.850 105.850 101.650 101.750 –2.775 18,298
June 127.300 127.325 s 120.375 120.625 –3.600 90,281
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 1012.70 1043.00 945.00 965.30 –36.40 1,580
July 903.60 925.00 835.10 859.60 –30.40 832
Milk (CME)-200,000 lbs., cents per lb.
April 23.55 23.86 23.30 23.68 .22 4,734
May 23.91 24.50 23.85 24.47 .57 5,190
Cocoa (ICE-US)-10metric tons; $ per ton.
May 2,632 2,679 2,613 2,650 –1 64,359
July 2,676 2,712 2,654 2,687 1 60,096
Coffee (ICE-US)-37,500 lbs.; cents per lb.
May 222.05 227.65 220.15 226.40 4.55 85,304
July 221.90 227.75 220.25 226.45 4.55 58,285
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 19.31 19.54 19.24 19.49 .02 279,588
July 19.27 19.40 19.13 19.32 –.04 189,435
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 36.76 .01 909
July 36.75 … 1,769
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 139.84 140.67 135.36 135.69 –4.15 83,609

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 148.45 152.50 148.40 151.95 3.80 10,176
July 147.95 150.35 147.95 150.00 2.65 1,996

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 176-060 177-190 175-190 177-040 1-02.0 1,285,896
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 149-170 150-130 149-100 150-020 20.0 1,108,006
Sept 149-060 19.0 36
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 122-225 123-040 122-190 122-280 8.0 3,694,240
Sept 122-230 8.0 112
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 115-042 4.7 1,444
June 114-195 114-277 114-150 114-220 4.5 3,719,179
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 106-182 2.5 20,166
June 105-293 106-002 105-275 105-307 2.6 2,236,301
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 99.7975 99.8000 99.7975 99.7975 156,968
April 99.6600 99.6600 99.6575 99.6575 481,015
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 91-205 15.5 10,870
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.5075 99.5125 99.5050 99.5125 .0050 564,611
Dec 97.5850 97.6400 97.5600 97.6000 .0450 528,493
Eurodollar (CME)-$1,000,000; pts of 100%
April 98.9925 99.0125 98.9900 98.9975 .0075 269,256
June 98.4650 98.5000 98.4500 98.4700 .0050 1,065,832
Dec 97.3200 97.3850 97.2800 97.3400 .0400 1,341,992
Dec'23 96.9450 97.0100 96.9050 96.9700 .0400 1,295,918

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
April .8172 .8247 .8169 .8226 .0010 1,559
June .8221 .8260 .8181 .8238 .0009 233,124
CanadianDollar (CME)-CAD 100,000; $ per CAD
April .7993 .8022 .7979 .8011 –.0003 765

June .8011 .8021 .7976 .8009 –.0004 145,251
BritishPound (CME)-£62,500; $ per £
April 1.3131 1.3173 1.3106 1.3133 –.0002 1,081
June 1.3132 1.3171 1.3101 1.3131 –.0002 215,957
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0868 1.0908 1.0832 1.0871 –.0002 42,092
Sept 1.0938 1.0972 1.0899 1.0937 –.0002 175
AustralianDollar (CME)-AUD 100,000; $ perAUD
April .7515 .7527 .7473 .7489 –.0020 323
June .7520 .7535 .7479 .7497 –.0020 141,752
MexicanPeso (CME)-MXN500,000; $ perMXN
April .05008 .05024 s .05002 .05023 .00013 50
June .04967 .04984 s .04945 .04973 .00013 162,121
Euro (CME)-€125,000; $ per €
April 1.1170 1.1190 1.1067 1.1075 –.0093 4,659
June 1.1188 1.1216 1.1090 1.1099 –.0093 648,955

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
June 35124 35215 34592 34618 –499 65,043
Sept 35085 35177 34569 34585 –498 185
Mini S&P500 (CME)-$50 x index
June 4599.00 4614.25 4526.25 4530.75 –65.25 2,111,393
Sept 4603.50 4617.25 4530.25 4533.75 –65.75 8,662
Mini S&PMidcap400 (CME)-$100 x index
June 2729.70 2738.90 2685.60 2689.20 –38.50 46,397
Sept 2698.20 –38.00 2
MiniNasdaq 100 (CME)-$20 x index
June 15100.50 15180.75 14855.50 14868.75 –202.75 221,694
Sept 15139.00 15212.00 14894.00 14902.75 –203.25 1,514
Mini Russell 2000 (CME)-$50 x index
June 2089.60 2102.60 2062.80 2066.40 –22.10 482,746
Sept 2092.00 2103.40 2065.10 2068.00 –22.10 193
MiniRussell 1000 (CME)-$50 x index
June 2530.60 2537.90 2499.30 2500.20 –36.20 12,297
U.S. Dollar Index (ICE-US)-$1,000 x index
June 97.90 98.44 97.76 98.36 .48 54,961
Sept 97.60 98.18 97.60 98.12 .48 488

Source: FactSet

Thursday

IronOre, 62%FeCFRChina-s 158.3
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1450
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 79550
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 77650
BMICobalt sulphate, EXWChina, >20.5% -v,m 18881
BMINickel Sulphate, EXWChina, >22%-v,m 6794
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 695

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8550
Cotton,1 1/16 std lw-mdMphs-u 1.3669
Cotlook 'A' Index-t *153.55
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 180
Corn,No. 2 yellow,Cent IL-bp,u 7.2800
Corn gluten feed,Midwest-u,w 222.9
Corn glutenmeal,Midwest-u,w 683.1
Cottonseedmeal-u,w 355
Hominy feed,Cent IL-u,w 178
Meat-bonemeal,50%proMnpls-u,w 388
Oats,No.2milling,Mnpls-u 7.0050
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 510.40
Soybeans,No.1 yllw IL-bp,u 15.5900

Thursday

Wheat,Spring14%-proMnpls-u 12.5675
Wheat,No.2 soft red,St.Louis-u 9.8900
Wheat -Hard - KC (USDA) $ per bu-u 10.2475
Wheat,No.1softwhite,Portld,OR-u 10.6250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 229.88
select 1-3,600-900 lbs.-u 221.37
Broilers, National compwtd. avg.-u,w 1.5573
Butter,AAChicago-d 2.7000
Cheddar cheese,bbl,Chicago-d 220.25
Cheddar cheese,blk,Chicago-d 225.00
Milk,Nonfat dry,Chicago lb.-d 184.50
Coffee,Brazilian,Comp-y 2.2051
Coffee,Colombian, NY-y 2.8729
Eggs,largewhite,Chicago-u 2.4650
Flour,hardwinter KC-p 28.95
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 98.44
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1547
Steers,Tex.-Okla. Choice-u 138.00
Steers,feeder,Okla. City-u,w 189.56

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 70.0000
Grease,choicewhite,Chicago-h 0.7100
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.7713
Tallow,bleach;Chicago-h 0.7450
Tallow,edible,Chicago-u 0.8150

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 3/30

Source: Dow JonesMarket Data

CashPrices Thursday,March 31, 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.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 97.300
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 16.750

Metals

Gold, per troy oz
Engelhard industrial 1937.00
Handy&Harmanbase 1942.15
Handy&Harman fabricated 2155.79
LBMAGold PriceAM *1917.80
LBMAGold Price PM *1933.85
Krugerrand,wholesale-e 2029.46
Maple Leaf-e 2048.97
AmericanEagle-e 2048.97
Mexican peso-e 2360.80
Austria crown-e 1915.76
Austria phil-e 2048.97
Silver, troy oz.
Engelhard industrial 25.0000
Handy&Harmanbase 24.9850
Handy&Harman fabricated 31.2310
LBMAspot price *£18.8400
(U.S.$ equivalent) *24.7550
Coins,wholesale $1,000 face-a 21008
Othermetals
LBMAPlatinumPrice PM *992.0
Platinum,Engelhard industrial 988.0
Palladium,Engelhard industrial 2284.0
Aluminum, LME, $ permetric ton *3508.0
Copper,Comex spot 4.7430

| wsj.com/market-data/commodities

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

2.250 U.S. 2 2.284 t l 2.326 1.426 0.158
1.875 10 2.324t l 2.357 1.836 1.749

2.750 Australia 2 1.806 t l 1.838 1.104 0.094 -48.0 -47.2 -7.1
1.000 10 2.836 s l 2.797 2.143 1.799 51.3 44.2 5.4

0.000 France 2 -0.021 t l 0.049 -0.423 -0.642 -230.7 -226.2 -80.6
0.000 10 0.979 t l 1.091 0.632 -0.050 -134.5 -126.4 -179.5

0.000 Germany 2 -0.070 t l 0.011 -0.545 -0.684 -235.7 -229.9 -84.8
0.000 10 0.549 t l 0.646 0.134 -0.290 -177.5 -170.9 -203.5

0.000 Italy 2 0.302 t l 0.362 0.012 -0.371 -198.4 -194.9 -53.5
0.950 10 2.044 t l 2.148 1.756 0.664 -28.0 -20.7 -108.1

0.005 Japan 2 -0.041 t l -0.028 -0.029 -0.122 -232.7 -233.8 -28.7
0.100 10 0.216 t l 0.220 0.185 0.098 -210.8 -213.5 -164.7

0.000 Spain 2 0.205 t l 0.304 -0.052 -0.494 -208.1 -200.6 -65.8
0.700 10 1.428 t l 1.565 1.152 0.329 -89.6 -78.9 -141.7

0.125 U.K. 2 1.350 t l 1.379 1.041 0.108 -93.6 -93.2 -5.6
4.250 10 1.614 t l 1.667 1.379 0.847 -71.0 -68.7 -89.8

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations

Investment-grade spreads that tightened themost…
Spread*, in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Citigroup C 3.400 3.14 May1, ’26 71 –14 n.a.
Bank ofAmerica BAC 4.000 3.27 Jan. 22, ’25 77 –11 88
MizuhoFinancial MIZUHO 3.170 3.42 Sept. 11, ’27 100 –11 n.a.
ApolloGlobalManagement APO 4.000 3.36 May30, ’24 110 –10 n.a.

PhilipMorris International PM 3.250 2.96 Nov. 10, ’24 71 –9 n.a.
Altria MO 5.375 5.07 Jan. 31, ’44 243 –8 257
ToyotaMotor Credit TOYOTA 3.000 2.91 April 1, ’25 45 –8 57
JohnDeereCapital … 2.125 2.73 March 7, ’25 23 –7 21

…Andspreads thatwidened themost
NationwideBuildingSociety NWIDE 3.900 3.31 July 21, ’25 85 23 n.a.
KraftHeinz Foods KHC 5.000 4.49 June 4, ’42 190 11 198
MorganStanley MS 4.300 3.96 Jan. 27, ’45 135 11 139
MarathonOil MRO 6.800 4.32 March 15, ’32 200 10 198

Vodafone VOD 5.000 4.22 May30, ’38 162 10 159
Bank ofAmerica BAC 5.875 3.98 Feb. 7, ’42 137 9 n.a.
Daimler FinanceNorthAmerica MBGGR 8.500 3.82 Jan. 18, ’31 148 9 n.a.
Bank ofMontreal BMO 2.650 3.35 March 8, ’27 93 8 88

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LumenTechnologies LUMN 6.875 6.87 Jan. 15, ’28 100.000 1.43 98.471
FordMotor F 4.750 5.50 Jan. 15, ’43 90.750 1.25 87.870
FirstEnergy FE 7.375 4.33 Nov. 15, ’31 123.750 1.25 122.500
Telecom Italia Capital TITIM 6.375 6.91 Nov. 15, ’33 95.750 1.25 92.375

Cleveland–Cliffs CLF 6.250 6.33 Oct. 1, ’40 99.147 0.77 98.084
Xerox XRXCRP 3.800 3.37 May15, ’24 100.867 0.68 99.531
Navient NAVI 6.750 5.96 June 15, ’26 102.898 0.59 n.a.

…Andwith thebiggest price decreases
WeWork WEWORK 7.875 11.63 May1, ’25 90.500 –1.75 88.250
RiteAid RAD 7.700 14.09 Feb. 15, ’27 78.000 –1.50 80.250
Nordstrom JWN 6.950 5.15 March 15, ’28 109.125 –1.33 107.375
Transocean RIG 6.800 11.31 March 15, ’38 67.000 –1.16 66.000

IntesaSanpaolo ISPIM 5.710 5.00 Jan. 15, ’26 102.398 –1.06 102.048
Bath&BodyWorks BBWI 6.750 6.50 July 1, ’36 102.250 –0.50 101.000
AmericanAirlines AAL 11.750 6.12 July 15, ’25 116.500 –0.49 114.875
Embarq … 7.995 8.42 June 1, ’36 96.546 –0.45 97.375

*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

2115.33 -5.9 U.S. Aggregate 2.920 1.340 3.040

U.S. Corporate IndexesBloomberg Fixed Income Indices

3152.72 -7.7 U.S. Corporate 3.600 1.910 3.760

2914.77 -5.3 Intermediate 3.340 1.260 3.490

4536.48 -11.4 Long term 4.030 2.900 4.290

629.48 -7.9 Double-A-rated 3.120 1.650 3.260

839.74 -7.9 Triple-B-rated 3.870 2.110 4.030

HighYieldBonds ICEBofA

498.41 -4.5 HighYield Constrained 6.038 3.796 6.447

484.43 -3.8 Triple-C-rated 9.837 6.304 10.490

3328.87 -4.2 HighYield 100 n.a. 3.162 6.055

434.66 -5.5 Global HighYield Constrained 6.205 3.968 6.731

332.16 -4.8 EuropeHighYield Constrained 4.346 2.304 4.733

U.SAgencyBloomberg Fixed Income Indices

1760.29 -4.2 U.SAgency 2.510 0.640 2.580

1543.10 -3.7 10-20 years 2.470 0.520 2.540

3802.79 -9.5 20-plus years 3.030 1.890 3.160

2711.93 -6.1 Yankee 3.320 1.510 3.450

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2092.32 -5.0 Mortgage-Backed 3.000 1.590 3.140

2052.13 -4.2 GinnieMae (GNMA) 2.990 1.580 3.130

1233.04 -5.1 Fanniemae (FNMA) 3.000 1.580 3.150

1891.62 -5.3 FreddieMac (FHLMC) 2.990 1.570 3.130

567.57 -5.7 MuniMaster 2.330 0.687 2.431

399.08 -6.2 7-12 year 2.327 0.687 2.502

458.45 -6.8 12-22 year 2.598 1.000 2.655

445.62 -8.2 22-plus year 3.100 1.443 3.141

Global Government J.P.Morgan†

571.43 -4.7 Global Government 1.630 0.720 1.690

795.65 -5.1 Canada 2.360 1.230 2.510

385.02 -5.1 EMU§ 1.156 0.163 1.246

719.85 -5.3 France 1.020 0.080 1.110

510.41 -4.9 Germany 0.480 -0.410 0.580

289.73 -1.6 Japan 0.520 0.260 0.600

560.54 -5.9 Netherlands 0.700 -0.290 0.800

960.86 -7.4 U.K. 1.690 0.720 1.790

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates March 31, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Feb. index ChgFrom (%)

level Jan. '22 Feb. '21

U.S. consumer price index
All items 283.716 0.91 7.9
Core 288.059 0.72 6.4

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.50 3.50 3.50 3.25
Canada 2.70 2.70 2.70 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 0.75 0.75 0.75 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.15 0.27 0.30 -0.02

U.S. government rates

Discount
0.50 0.50 0.50 0.25

Federal funds
Effective rate 0.3300 0.3400 0.3400 0.0500
High 0.4000 0.4000 0.4500 0.0700
Low 0.3000 0.3000 0.3000 0.0100

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 17, 2022. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 17, 2022.SecuredOvernight FinancingRate is
as ofMarch 30, 2022. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted average
for overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-funds rates
are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Bid 0.3200 0.3200 0.7000 0.0300
Offer 0.3400 0.3400 0.3800 0.0500

Treasury bill auction
4weeks 0.135 0.135 0.195 0.000
13weeks 0.605 0.480 0.605 0.015
26weeks 1.050 0.870 1.050 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 3.995 4.030 4.330 2.216
60days 4.066 4.100 4.426 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.25 2.25 2.25 2.00

Commercial paper (AA financial)
90days n.a. 0.71 1.12 0.04

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 0.45200 0.44714 0.46757 0.07263
Threemonth 0.96157 0.96557 1.00600 0.11413
Sixmonth 1.46986 1.42586 1.49971 0.14663
One year 2.10143 2.05786 2.20300 0.21950

SecuredOvernight FinancingRate
0.27 0.27 0.30 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.272 29.500 0.295 -0.006
MBS 0.305 17.000 0.311 0.004

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 4.67 4.42 3.18
15-year fixed 3.83 3.63 2.45
Five-yearARM 3.50 3.36 2.84

Week —52-WEEK—
Latest ago High Low

iShMSCIEAFEValue EFV 50.26 –1.53 –0.3
iShNatlMuniBd MUB 109.64 0.10 –5.7
iSh1-5YIGCorpBd IGSB 51.72 0.02 –4.0
iShPfd&Incm PFF 36.42 0.22 –7.6
iShRussell1000Gwth IWF 277.63 –1.51 –9.1
iShRussell1000Val IWD 165.98 –1.47 –1.2
iShRussell2000 IWM 205.27 –1.06 –7.7
iShRussell2000Val IWN 161.40 –1.08 –2.8
iShRussellMid-Cap IWR 78.04 –1.34 –6.0
iShRussellMCValue IWS 119.64 –1.26 –2.2
iShRussell1000 IWB 250.07 –1.54 –5.4
iShS&P500Growth IVW 76.38 –1.71 –8.7
iShS&P500Value IVE 155.72 –1.35 –0.6
iShShortTreaBd SHV 110.25 0.01 –0.2
iShTIPSBondETF TIP 124.57 –0.32 –3.6
iSh1-3YTreasuryBd SHY 83.35 ... –2.6
iSh7-10YTreasuryBd IEF 107.47 0.19 –6.5
iSh20+YTreasuryBd TLT 132.08 0.24 –10.9
iShUSTreasuryBdETF GOVT 24.91 ... –6.6
JPMUltShtIncm JPST 50.27 0.04 –0.4
PimcoEnhShMat MINT 100.16 –0.03 –1.4
ProShUltPrQQQ TQQQ 58.18 –4.14 –30.0
SPDRBlm1-3MTB BIL 91.43 ... ...
SPDRGold GLD 180.65 0.04 5.7
SPDRS&P500Value SPYV 41.75 –1.35 –0.6
SchwabIntEquity SCHF 36.72 –1.55 –5.5
SchwabUSBrdMkt SCHB 53.39 –1.46 –5.5
SchwabUSDiv SCHD 78.89 –1.20 –2.4
SchwabUSLC SCHX 53.85 –1.54 –5.4
SchwabUSLCGrw SCHG 74.82 –1.46 –8.6
SchwabUSSC SCHA 47.36 –1.42 –7.5
SchwabUSTIPs SCHP 60.71 –0.36 –3.5
SPDRDJIATr DIA 346.83 –1.50 –4.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 185.00 –1.92 –9.5
CnsStapleSelSector XLP 75.89 –0.24 –1.6
DimenUSCoreEq2 DFAC 27.58 –1.54 –4.8
EnSelectSectorSPDR XLE 76.44 –1.36 37.7
FinSelSectorSPDR XLF 38.32 –2.29 –1.9
HealthCareSelSect XLV 136.99 –0.98 –2.8
IndSelSectorSPDR XLI 102.98 –1.54 –2.7
InvscQQQI QQQ 362.54 –1.24 –8.9
InvscS&P500EW RSP 157.71 –1.36 –3.1
iShCoreDivGrowth DGRO 53.41 –1.44 –3.9
iShCoreMSCIEAFE IEFA 69.51 –1.67 –6.9
iShCoreMSCIEM IEMG 55.55 –1.51 –7.2
iShCoreMSCITotInt IXUS 66.58 –1.58 –6.1
iShCoreS&P500 IVV 453.69 –1.54 –4.9
iShCoreS&PMC IJH 268.34 –1.45 –5.2
iShCoreS&PSC IJR 107.88 –1.05 –5.8
iShS&PTotlUSStkMkt ITOT 100.94 –1.49 –5.6
iShCoreTotalUSDBd IUSB 49.63 0.04 –6.2
iShCoreUSAggBd AGG 107.10 –0.05 –6.1
iShSelectDividend DVY 128.13 –1.05 4.5
iShESGAwareUSA ESGU 101.35 –1.52 –6.1
iShEdgeMSCIMinUSA USMV 77.57 –0.81 –4.1
iShEdgeMSCIUSAQual QUAL 134.63 –1.33 –7.5
iShGoldTr IAU 36.83 0.19 5.8
iShiBoxx$HYCpBd HYG 82.29 –0.36 –5.4
iShiBoxx$InvGrCpBd LQD 120.94 –0.23 –8.7
iShJPMUSDEmgBd EMB 97.76 –0.10 –10.4
iShMBSETF MBB 101.87 0.10 –5.2
iShMSCIACWI ACWI 99.78 –1.61 –5.7
iShMSCI EAFE EFA 73.60 –1.66 –6.5
iShMSCI EAFESC SCZ 66.34 –1.47 –9.2
iShMSCIEmgMarkets EEM 45.15 –1.51 –7.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, March 31, 2022 SPDRS&PMdCpTr MDY 490.45 –1.47 –5.3
SPDRS&P500 SPY 451.64 –1.54 –4.9
SPDRS&PDiv SDY 128.11 –1.11 –0.8
TechSelectSector XLK 158.93 –1.48 –8.6
VangdInfoTech VGT 416.48 –1.41 –9.1
VangdSCVal VBR 175.94 –1.30 –1.6
VangdExtMkt VXF 165.66 –1.24 –9.4
VangdSCGrwth VBK 248.13 –1.22 –11.9
VangdDivApp VIG 162.16 –1.28 –5.6
VangdFTSEDevMk VEA 48.03 –1.54 –5.9
VangdFTSEEM VWO 46.13 –1.62 –6.7
VangdFTSEEurope VGK 62.28 –1.97 –8.7
VangdFTSEAWxUS VEU 57.59 –1.56 –6.0
VangdGrowth VUG 287.60 –1.63 –10.4
VangdHlthCr VHT 254.38 –1.10 –4.5
VangdHiDiv VYM 112.25 –1.38 0.1
VangdIntermBd BIV 81.90 0.13 –6.5
VangdIntrCorpBd VCIT 86.04 0.02 –7.2
VangdLC VV 208.49 –1.33 –5.7
VangdMC VO 237.84 –1.32 –6.6
VangdMCVal VOE 149.67 –1.27 –0.4
VangdMBS VMBS 50.10 0.10 –5.2
VangdRealEst VNQ 108.37 –1.22 –6.6
VangdS&P500ETF VOO 415.17 –1.54 –4.9
VangdSTBond BSV 77.90 ... –3.6
VangdSTCpBd VCSH 78.09 0.01 –3.9
VangdShtTmInfltn VTIP 51.21 –0.35 –0.4
VangdSC VB 212.52 –1.40 –6.0
VangdTaxExemptBd VTEB 51.55 0.06 –6.1
VangdTotalBd BND 79.54 0.08 –6.1
VangdTotIntlBd BNDX 52.44 0.65 –4.9
VangdTotIntlStk VXUS 59.74 –1.60 –6.0
VangdTotalStk VTI 227.67 –1.51 –5.7
VangdTotlWrld VT 101.29 –1.51 –5.7
VangdValue VTV 147.78 –1.46 0.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Net
Stock SymClose Chg

A B C
ABB ABB 32.34 -0.29
AECOM ACM 76.81 -1.43
AES AES 25.73 0.28
Aflac AFL 64.39 -1.11
AGCO AGCO 146.03 0.89
AMC Ent AMC 24.64 -1.04
Ansys ANSS 317.65 -2.66

s APA APA 41.33 0.13
ASETech ASX 7.09 -0.16
ASML ASML 667.93 -16.63
AT&T T 23.63 -0.51
AbbottLabs ABT 118.36 -2.02

s AbbVie ABBV 162.11 -1.64
Abiomed ABMD 331.24 2.73
Accenture ACN 337.23 -1.23
ActivisionBliz ATVI 80.11 -0.25
Adobe ADBE 455.62 -4.44
AdvanceAuto AAP 206.96 -4.86
AdvDrainageSysWMS 118.81 -5.31
AdvMicroDevices AMD 109.34 -9.88
Aegon AEG 5.29 -0.09
AerCap AER 50.28 -1.16
AffirmHldgs AFRM 46.28 -0.47
AgilentTechs A 132.33 -3.13
agilon health AGL 25.35 0.55
AgnicoEagle AEM 61.24 -0.50
AirProducts APD 249.91 -1.63
Airbnb ABNB 171.76 -1.87

s AkamaiTech AKAM 119.39 -1.72
Albemarle ALB 221.15 -2.00
Albertsons ACI 33.25 -0.26
Alcoa AA 90.03 -2.16
Alcon ALC 79.33 -1.43
AlexandriaRlEstARE 201.25 -0.83
Alibaba BABA 108.80 -7.78
AlignTech ALGN 436.00 -6.17
Alleghany Y 847.00 2.45
Allegion ALLE 109.78 -3.57

s AlliantEnergy LNT 62.48 -0.40
Allstate ALL 138.51 -1.88
AllyFinancial ALLY 43.48 -1.08
AlnylamPharmALNY 163.29 -1.95
Alphabet C GOOG 2792.99 -59.90
Alphabet A GOOGL 2781.35 -57.42
Altria MO 52.25 0.20
AlumofChina ACH 14.47 -0.65
Amazon.com AMZN 3259.95 -66.07
Ambev ABEV 3.23 0.09
Amcor AMCR 11.33 -0.20
Amdocs DOX 82.21 -0.67
Amerco UHAL596.94 -7.65

s Ameren AEE 93.76 -0.06
AmericaMovil AMX 21.15 0.25
AmericaMovil A AMOV 21.00 0.21
AmerAirlines AAL 18.25 0.20

s AEP AEP 99.77 0.35
AmerExpress AXP 187.00 -2.76
AmericanFin AFG 145.62 -2.10
AmHomes4RentAMH 40.03 -0.73
AIG AIG 62.77 -0.72
AmerTowerREITAMT 251.22 0.35
AmerWaterWorksAWK 165.53 -0.32
Ameriprise AMP 300.36 -10.24

s AmerisourceBrgnABC 154.71 -0.43
Ametek AME 133.18 -2.25
Amgen AMGN 241.82 -0.75
Amphenol APH 75.35 -1.36
AnalogDevicesADI 165.18 -1.30
Anaplan PLAN 65.05 -0.15
AngloGoldAshAU 23.69 -0.26
AB InBev BUD 60.06 -1.33
AnnalyCap NLY 7.04 -0.05
AnteroResourcesAR 30.53 0.04

s Anthem ANTM 491.22 -11.26
s Aon AON 325.63 -0.76
AptIncmREIT AIRC 53.46 -0.75
ApolloGlbMgmtAPO 61.99 -1.05
Apple AAPL 174.61 -3.16
ApplMaterials AMAT 131.80 -4.00
Applovin APP 55.07 -0.24
Aptiv APTV 119.71 -2.45
Aramark ARMK 37.60 -0.27
ArcelorMittal MT 32.01 -0.85
ArchCapital ACGL 48.42 -0.02
ArcherDaniels ADM 90.26 0.96
AresMgmt ARES 81.23 -0.46
arGEN-X ARGX 315.31 1.83
AristaNetworksANET 138.98 0.79
ArrowElec ARW 118.63 -1.91
AspenTech AZPN 165.37 1.58
Assurant AIZ 181.83 -0.34

s AstraZeneca AZN 66.34 -0.78
Atlassian TEAM 293.83 -8.81

s AtmosEnergy ATO 119.49 -0.88
Autodesk ADSK 214.35 -6.65
ADP ADP 227.54 -0.22
AutoZone AZO 2044.58 -19.50
Avalara AVLR 99.51 -0.84
Avalonbay AVB 248.37 -3.58
Avangrid AGR 46.74 -0.09
Avantor AVTR 33.82 -0.55
AveryDennisonAVY 173.97 -2.86
AvisBudget CAR 263.30 6.85

AxonEnterprise AXON 137.73 -1.27
BCE BCE 55.46 0.59
BHP Group BHP 77.25 -0.87
BJ'sWholesale BJ 67.61 0.59
BP BP 29.40 -0.67
Baidu BIDU 132.30 -11.53
BakerHughes BKR 36.41 -0.94
Ball BLL 90.00 -1.49
BancoBilbaoViz BBVA 5.69 -0.25
BancoBradesco BBDO 3.83 0.01
BancodeChile BCH 21.43 0.72
BancSanBrasil BSBR 7.70 0.01
BcoSantChile BSAC 22.59 0.24
BancoSantander SAN 3.38 -0.09
BanColombia CIB 42.66 0.64
BankofAmerica BAC 41.22 -1.78
BankofMontreal BMO 117.97 -0.76
BankNY Mellon BK 49.63 -2.21
BkNovaScotia BNS 71.72 -1.58
Barclays BCS 7.90 -0.19
BarrickGold GOLD 24.53 -0.32
Bath&BodyWks BBWI 47.80 -2.10
BauschHealth BHC 22.85 -0.32
BaxterIntl BAX 77.54 -1.84
BectonDicknsn BDX 266.00 -3.59
BeiGene BGNE 188.60 -17.40
BentleySystems BSY 44.18 -0.28

s Berkley WRB 66.59 -0.49
BerkHathwy A BRK.A 528921-7519.00
BerkHathwy B BRK.B 352.91 -4.70
BerryGlobal BERY 57.96 -0.98
BestBuy BBY 90.90 -5.53
Bilibili BILI 25.58 -2.64
Bill.com BILL 226.79 -5.36
Bio-Techne TECH 433.04 -9.34
Bio-RadLab A BIO 563.23 -17.00
Biogen BIIB 210.60 -0.43
BiohavenPharm BHVN 118.57 0.54
BioMarinPharm BMRN 77.10 -0.79
BioNTech BNTX 170.56 -4.22
BlackKnight BKI 57.99 -0.28
BlackRock BLK 764.17 -13.19
Blackstone BX 126.94 -0.29
Block SQ 135.60 -4.50
BlueOwlCapitalOWL 12.68 0.10
Boeing BA 191.50 -3.41
BookingHldgs BKNG 2348.45 20.46
BoozAllen BAH 87.84 -1.57
BorgWarner BWA 38.90 -0.72
BostonProps BXP 128.80 -2.06
BostonSci BSX 44.29 -0.41
BristolMyers BMY 73.03 -0.15
BritishAmTob BTI 42.16 -0.49
Broadcom AVGO 629.68 -1.41
BroadridgeFinl BR 155.71 -0.13
BrookfieldMgt BAM 56.57 -1.04

s BrookfieldInfr BIP 66.23 0.95
BrookfieldRenew BEPC 43.80 0.41

s Brown&Brown BRO 72.27 -0.44
Brown-Forman A BF.A 62.74 -0.32
Brown-Forman B BF.B 67.02 -0.29
Bruker BRKR 64.30 -3.37
BuildersFirst BLDR 64.54 -3.41
Bunge BG 110.81 1.10
BurlingtonStrs BURL 182.17 -8.22
CBRE Group CBRE 91.52 -1.25
CDW CDW 178.89 0.07
CF Industries CF 103.06 2.05
CGI GIB 79.83 -1.18
CH Robinson CHRW 107.71 -2.05
CME Group CME 237.86 -3.94

s CMS Energy CMS 69.94 -0.05
s CNA Fin CNA 48.62 -0.53
CNH Indl CNHI 15.86 -0.16
CRH CRH 40.06 -0.83
CSX CSX 37.45 -0.35
CVS Health CVS 101.21 -2.34
CableOne CABO 1464.24 -81.41
CadenceDesign CDNS 164.46 1.15
CAE CAE 26.08 -0.09
CaesarsEnt CZR 77.36 -0.17
CamdenProperty CPT 166.20 -3.41
Cameco CCJ 29.10 1.03
CampbellSoup CPB 44.57 0.47
CIBC CM 121.69 -2.62
CanNtlRlwy CNI 134.14 -2.49
CanNaturalRes CNQ 61.98 -0.74

s CanPacRlwy CP 82.54 -1.04
Canon CAJ 24.31 -0.03
CapitalOne COF 131.29 -3.18
Capri CPRI 51.39 -3.10
CardinalHealth CAH 56.70 -0.44
Carlisle CSL 245.92 -4.44
Carlyle CG 48.91 2.22
CarMax KMX 96.48 -5.05
Carnival CCL 20.22 0.62
Carnival CUK 18.27 0.52
CarrierGlobal CARR 45.87 -1.70
Carvana CVNA 119.29 -6.69
Catalent CTLT 110.90 0.07
Caterpillar CAT 222.82 -0.26
Celanese CE 142.87 -1.77
Cemex CX 5.29 -0.03
CenovusEnergy CVE 16.68 ...
Centene CNC 84.19 -2.17

s CenterPointEner CNP 30.64 -0.14

CentraisElBras EBR 7.91 0.24
CeridianHCM CDAY 68.36 -0.86
Cerner CERN 93.56 -0.09
CharlesRiverLabs CRL 283.97 -5.89
CharterComms CHTR 545.52 -24.60
CheckPoint CHKP 138.26 ...
CheniereEnergy LNG 138.65 -2.63
CheniereEnerPtrs CQP 56.36 0.66

s ChesapeakeEner CHK 87.00 -1.11
Chevron CVX 162.83 -2.65
ChewyA CHWY 40.78 -2.01
ChinaEastrnAir CEA 16.96 -0.37
ChinaLifeIns LFC 7.59 -0.14
ChinaPetrol SNP 49.52 -1.01
ChinaSoAirlines ZNH 29.01 -0.55
Chipotle CMG 1582.03 7.94
ChoiceHotels CHH 141.76 -1.66
Chubb CB 213.90 -3.60
ChunghwaTel CHT 44.45 -0.10
Church&Dwight CHD 99.38 0.15
ChurchillDowns CHDN 221.78 -5.26
Ciena CIEN 60.63 -0.73
Cigna CI 239.61 -6.22

s CincinnatiFin CINF 135.96 -2.19
Cintas CTAS 425.39 -6.62
CiscoSystems CSCO 55.76 -0.29

t Citigroup C 53.40 -1.57
CitizensFin CFG 45.33 -1.47
CitrixSystems CTXS 100.90 -0.59
Clarivate CLVT 16.76 0.02
Cleveland-Cliffs CLF 32.21 0.08
Clorox CLX 139.03 -0.47
Cloudflare NET 119.70 -4.70
Coca-Cola KO 62.00 -0.21
Coca-ColaEuro CCEP 48.61 -0.25
Cognex CGNX 77.15 -0.93
CognizantTech CTSH 89.67 -1.72
CoinbaseGlbl COIN 189.86 -6.84
ColgatePalm CL 75.83 -0.53
Comcast A CMCSA 46.82 -0.87
Comerica CMA 90.43 -2.39
CommerceBcshrs CBSH 71.59 -0.75
ConagraBrands CAG 33.57 0.17
Concentrix CNXC166.56 -7.62
Confluent CFLT 41.00 -0.44
ConocoPhillips COP 100.00 -1.10

s ConEd ED 94.68 -0.05
ConstBrands A STZ 230.32 -2.76
ContinentalRscs CLR 61.33 -1.42
Cooper COO 417.59 -3.81
Copart CPRT 125.47 -1.96
Corning GLW 36.91 -0.67
Corteva CTVA 57.48 -0.89
Cosan CSAN 19.80 -0.42
CoStar CSGP 66.61 -1.38

s Costco COST 575.85 -0.62
CoterraEnergy CTRA 26.97 -0.13
Coupang CPNG 17.68 -1.03
Credicorp BAP 171.87 -1.13
CreditSuisse CS 7.85 -0.19
CrowdStrike CRWD 227.08 2.12
CrownCastle CCI 184.60 0.04
CrownHoldings CCK 125.09 -2.38
CubeSmart CUBE 52.03 -0.73
Cullen/Frost CFR 138.41 -3.25
Cummins CMI 205.11 -4.46

D E F
DISH NetworkDISH 31.65 -0.23

s DTE Energy DTE 132.21 -0.35
DXC Tech DXC 32.63 -0.47
Danaher DHR 293.33 -4.03
Darden DRI 132.95 1.29
DarlingIngred DAR 80.38 -0.11
Datadog DDOG 151.47 1.81
DaVita DVA 113.11 -1.52
Deere DE 415.46 -0.09
DellTechC DELL 50.19 -4.13
DeltaAir DAL 39.57 0.24
DentsplySirona XRAY 49.22 -0.33
DeutscheBankDB 12.65 -0.28
DevonEnergy DVN 59.13 -1.43
DexCom DXCM 511.60 -7.42
Diageo DEO 203.14 -1.60
DiamondbkEner FANG 137.08 -2.07
Dick's DKS 100.02 -4.70
DiDiGlobal DIDI 2.50 -0.44
DigitalRealty DLR 141.80 -2.36
DiscoverFinSvcsDFS 110.19 -3.10
DiscoveryB DISCB 27.90 -0.52
DiscoveryA DISCA 24.92 -0.78
DiscoveryC DISCK 24.97 -0.76
Disney DIS 137.16 -3.80
dLocal DLO 31.26 -1.16
DocuSign DOCU 107.12 -0.83
DolbyLab DLB 78.22 -0.26
DollarGeneral DG 222.63 -4.84

s DollarTree DLTR 160.15 -0.17
s DominionEner D 84.97 -0.46
Domino's DPZ 407.01 0.74
DoorDash DASH 117.19 -1.04
Dover DOV 156.90 -3.68
Dow DOW 63.72 -0.54
Doximity DOCS 52.09 0.28
DrReddy'sLab RDY 55.73 -0.91

Net
Stock SymClose Chg

Net
Stock SymClose Chg

DraftKings DKNG 19.47 -0.94
Dropbox DBX 23.25 -0.44

s DukeEnergy DUK 111.66 0.18
DukeRealty DRE 58.06 -1.05
DuPont DD 73.58 -2.96
DutchBros BROS 55.27 -6.65
Dynatrace DT 47.10 -0.71
ENI E 29.25 -0.55
EOG Rscs EOG 119.23 -1.86
EPAM Systems EPAM 296.61 3.61
EQT EQT 34.41 0.24
EastWestBncp EWBC 79.02 -2.54
EastGroup EGP 203.28 -2.57
EastmanChem EMN 112.06 -2.24
Eaton ETN 151.76 -3.70
eBay EBAY 57.26 -2.10
Ecolab ECL 176.56 -3.84
Ecopetrol EC 18.60 -0.22

s EdisonInt EIX 70.10 0.64
EdwardsLife EW 117.72 0.63
ElancoAnimal ELAN 26.09 -1.07
Elastic ESTC 88.95 -1.59
ElbitSystems ESLT 220.45 -5.13
ElectronicArts EA 126.51 -1.17
EmersonElec EMR 98.05 -0.93

s Enbridge ENB 46.09 -0.26
Endeavor EDR 29.52 0.17
EnelAmericas ENIA 5.97 -0.01

s EnergyTransfer ET 11.19 -0.34
EnphaseEnergy ENPH 201.78 5.13
Entegris ENTG 131.26 -4.18

s Entergy ETR 116.75 -0.29
s EnterpriseProd EPD 25.81 -0.26
Equifax EFX 237.10 -2.43
Equinix EQIX 741.62 -12.19

s Equinor EQNR 37.51 -0.70
Equitable EQH 30.91 -0.79
EquityLife ELS 76.48 -0.92
EquityResdntl EQR 89.92 -1.58
ErieIndemnity A ERIE 176.13 -3.57
EssentialUtil WTRG 51.13 -0.86
EssexProp ESS 345.48 -3.24
EsteeLauder EL 272.32 -6.84
Etsy ETSY 124.28 -10.28

s EverestRe RE 301.38 -3.34
Evergy EVRG 68.34 0.08
EversourceEner ES 88.19 -0.45
ExactSciences EXAS 69.92 -1.40

s Exelon EXC 47.63 0.40
Expedia EXPE 195.67 3.50
ExpeditorsIntl EXPD 103.16 -1.97
ExtraSpaceSt EXR 205.60 -3.35
ExxonMobil XOM 82.59 -1.19
F5 FFIV 208.95 -3.83
FMC FMC 131.57 -1.20
FactSet FDS 434.15 -5.75
FairIsaac FICO 466.46 -10.50
Fastenal FAST 59.40 -0.31
FederalRealty FRT 122.07 -2.03
FedEx FDX 231.39 -3.86
Ferguson FERG134.12 -2.98
Ferrari RACE 218.09 -3.10
FidNatlFin FNF 48.84 -0.95
FidNatlInfo FIS 100.42 -0.60
FifthThirdBncp FITB 43.04 -1.24
FirstCitizBcshA FCNCA 665.60 -11.93
FirstHorizon FHN 23.49 -0.04
FirstIndRlty FR 61.91 -0.71
FirstRepBank FRC 162.10 -3.92
FirstSolar FSLR 83.74 1.80

s FirstEnergy FE 45.86 0.06
Fiserv FISV 101.40 -0.74
FiveBelow FIVE 158.37 -1.83
FleetCorTech FLT 249.06 -1.16
Flex FLEX 18.55 1.18

t Floor&Decor FND 81.00 -6.18
FomentoEconMex FMX 82.85 -0.15
FordMotor F 16.91 -0.36
Fortinet FTNT 341.74 -0.19

s Fortis FTS 49.50 0.15
Fortive FTV 60.93 -1.20

t FortBrandsHome FBHS 74.28 -3.43
FoxA FOXA 39.45 -0.69
FoxB FOX 36.28 -0.55
Franco-Nevada FNV 159.52 -2.09
FranklinRscs BEN 27.92 -0.47
FreeportMcM FCX 49.74 -1.04
FreseniusMed FMS 33.68 0.11
FullTruck YMM 6.67 -0.88

G H I
GFLEnvironmentalGFL 32.54 0.70
GXO LogisticsGXO 71.34 -3.50

s Gallagher AJG 174.60 0.80
GameStop GME 166.58 -0.27
Gaming&LeisureGLPI 46.93 -0.40
Garmin GRMN 118.61 -1.68
Gartner IT 297.46 -4.09
Generac GNRC 297.26 -13.80
GeneralDynamicsGD 241.18 -3.14
GeneralElec GE 91.50 -3.08
GeneralMills GIS 67.72 -0.22
GeneralMotorsGM 43.74 -1.48
Genmab GMAB 36.18 -0.62
Genpact G 43.51 -0.43
GenuineParts GPC 126.02 -2.81
Gerdau GGB 6.43 0.04
GileadSciencesGILD 59.45 -0.21
GSK GSK 43.56 -0.14
GlobalPaymentsGPN 136.84 -0.68
GlobalFoundries GFS 62.42 -4.60
Globant GLOB 262.07 14.23
GlobeLife GL 100.60 -1.50
GlobusMedical GMED 73.78 -1.21
GoDaddy GDDY 83.70 -1.09
GoldFields GFI 15.46 -0.08
GoldmanSachsGS 330.10 -5.49
Grab GRAB 3.50 -0.05
Graco GGG 69.72 -1.25
Grainger GWW 515.79 -4.85
Grifols GRFS 11.68 -0.13
HCA HealthcareHCA 250.62 -4.34
HDFC Bank HDB 61.33 0.10
HF Sinclair DINO 39.85 0.20
HP HPQ 36.30 -2.54
HSBC HSBC 34.22 -0.26
Halliburton HAL 37.87 -0.65

Net
Stock SymClose Chg

HartfordFinl HIG 71.81 -1.71
t Hasbro HAS 81.92 -2.58
HashiCorp HCP 54.00 -1.32
HealthpeakProp PEAK 34.33 -0.50

s Heico HEI 153.54 -1.42
Heico A HEI.A 126.83 -0.27
HenrySchein HSIC 87.19 -0.66

s Hershey HSY 216.63 -0.02
HertzGlobal HTZ 22.15 0.13

s Hess HES 107.04 -1.52
HewlettPackardHPE 16.71 -0.57
HighwoodsPropHIW 45.74 -0.82
Hilton HLT 151.74 -1.41
Hologic HOLX 76.82 0.15
HomeDepot HD 299.33 -9.13
HondaMotor HMC 28.26 -0.28
Honeywell HON 194.58 -1.96
HorizonTherap HZNP 105.21 -0.60
HormelFoods HRL 51.54 0.04

t DR Horton DHI 74.51 -4.38
s HostHotels HST 19.43 -0.50
HowmetAerospace HWM 35.94 -0.50
HuanengPowerHNP 16.88 -0.77
Huazhu HTHT 32.99 -1.15
Hubbell HUBB 183.77 -6.87
HubSpot HUBS 474.94 -30.58
Humana HUM 435.17 -4.22
JBHunt JBHT 200.79 -5.47
HuntingtonBcshs HBAN 14.62 -0.27
HuntingIngallsHII 199.44 -3.88
Huntsman HUN 37.51 -0.18
HyattHotels H 95.45 -1.03
IAC/InterActive IAC 100.28 -2.08
ICICI Bank IBN 18.94 -0.07
ICL Group ICL 12.07 0.02
IdexxLab IDXX 547.06 -1.62
ING Groep ING 10.43 -0.35
Invesco IVZ 23.06 -0.36
IQVIA IQV 231.21 -0.11
IcahnEnterprises IEP 51.93 -0.33
Icon ICLR 243.22 -2.59
IDEX IEX 191.73 -3.64
IllinoisToolWks ITW 209.40 -5.26
Illumina ILMN 349.40 -2.64

s ImperialOil IMO 48.32 0.10
Incyte INCY 79.42 -0.25
Infosys INFY 24.89 -0.08
IngersollRand IR 50.35 -0.45
Insulet PODD 266.39 2.74
Intel INTC 49.56 -1.87
InteractiveBrkrs IBKR 65.91 -1.41
ICE ICE 132.12 -2.23
InterContinentl IHG 68.82 -0.67
IBM IBM 130.02 -2.11
IntlFlavors IFF 131.33 0.12
IntlPaper IP 46.15 -0.24
Interpublic IPG 35.45 -1.05
Intuit INTU 480.84 8.89
IntuitiveSurgical ISRG 301.68 -2.76
InvitatHomes INVH 40.18 -0.73

s IronMountain IRM 55.41 -0.05
s ItauUnibanco ITUB 5.71 -0.07

J K L
JD.com JD 57.87 -3.62
JPMorganChase JPM 136.32 -4.22
Jabil JBL 61.73 1.24

s JackHenry JKHY 197.05 -0.21
JacobsEngg J 137.81 -1.73

t JamesHardie JHX 30.15 -1.46
JazzPharma JAZZ 155.67 -1.76
JefferiesFin JEF 32.85 -0.29

s J&J JNJ 177.23 -2.36
JohnsonControls JCI 65.57 -1.43
JonesLang JLL 239.46 -3.76

s JuniperNetworks JNPR 37.16 -0.42
KB Fin KB 48.83 0.13
KE Holdings BEKE 12.37 -0.74
KKR KKR 58.47 -0.84
KLA KLAC 366.06 -7.76
Kanzhun BZ 24.91 -2.23
Kellogg K 64.49 0.42
KeurigDrPepperKDP 37.90 -0.06
KeyCorp KEY 22.38 -0.63
KeysightTechs KEYS 157.97 -2.84
KilroyRealty KRC 76.42 -1.41
KimberlyClark KMB 123.16 -0.69
KimcoRealty KIM 24.70 -0.30
KinderMorganKMI 18.91 -0.18
Knight-Swift KNX 50.46 -1.94
KoninklijkePhil PHG 30.53 -0.75
KoreaElcPwr KEP 9.31 -0.09
KraftHeinz KHC 39.39 -0.01
Kroger KR 57.37 1.00
LKQ LKQ 45.41 -1.36
LPL Financial LPLA 182.68 -3.02
L3HarrisTech LHX 248.47 -3.34
LabCorp.ofAmerica LH 263.66 -5.34
LamResearch LRCX 537.61 -10.95
LamarAdv LAMR 116.18 -0.80
LambWeston LW 59.91 0.19
LasVegasSands LVS 38.87 -0.78
LatticeSemi LSCC 60.95 -1.40
Lear LEA 142.59 -3.04
Leidos LDOS 108.02 -0.40
Lennar B LEN.B 68.35 -2.30
Lennar A LEN 81.17 -2.98
LennoxIntl LII 257.86 -9.10
LeviStrauss LEVI 19.76 -0.83
LiAuto LI 25.81 -1.32
LibertyBroadbandC LBRDK 135.32 -5.74
LibertyBroadbandA LBRDA 131.06 -5.41
LibertyGlobal A LBTYA 25.51 -0.40
LibertyGlobal C LBTYK 25.91 -0.43

s LibertyFormOne A FWONA 63.13 -0.04
s LibertyFormOne C FWONK 69.84 0.09
LibertyBraves A BATRA 28.78 0.03
LibertyBraves C BATRK 27.91 0.06
LibertySirius C LSXMK 45.73 -0.54
LibertySirius A LSXMA 45.71 -0.54
LifeStorage LSI 140.43 -2.08
EliLilly LLY 286.37 -3.52
LincolnElectric LECO 137.81 -0.73
LincolnNational LNC 65.36 -1.62
Linde LIN 319.43 -6.19
LithiaMotors LAD 300.12 -19.70
LiveNationEnt LYV 117.64 -0.12

Net
Stock SymClose Chg

LloydsBanking LYG 2.41 -0.07
LockheedMartin LMT 441.40 -4.55
Loews L 64.82 -0.71
LogitechIntl LOGI 73.78 -2.52
Lowe's LOW 202.19 -7.30
Lucid LCID 25.40 -1.10
LufaxHolding LU 5.57 -0.24
lululemon LULU 365.23 -11.69
LumenTech LUMN 11.27 -0.11
Lyft LYFT 38.40 -0.25
LyondellBasell LYB 102.82 -2.20

M N
M&T Bank MTB 169.50 -2.76
MGMGrowthPropMGP 38.70 -0.64
MGM ResortsMGM 41.94 -1.22
MKS Instrum MKSI 150.00 -6.46
MPLX MPLX 33.18 -0.68
MP Materials MP 57.34 0.94
MSCI MSCI 502.88 -7.40
MagellanMid MMP 49.07 -0.54
MagnaIntl MGA 64.31 -0.62
ManhattanAssocMANH 138.71 -3.34
ManulifeFin MFC 21.35 -0.21
MarathonOil MRO 25.11 -0.39

s MarathonPetrolMPC 85.50 0.15
MaravaiLifeSciMRVI 35.27 -0.36
Markel MKL 1475.24 -17.65
MarketAxess MKTX 340.20 -6.71
Marriott MAR 175.75 -0.70
Marsh&McLenMMC 170.42 -1.42
MartinMariettaMLM 384.89 -5.37
MarvellTech MRVL 71.71 -1.30

t Masco MAS 51.00 -2.35
Masimo MASI 145.54 -9.86
Mastercard MA 357.38 -4.86
MatchGroup MTCH 108.74 -1.98
Mattel MAT 22.21 -1.07
McCormickVtgMKC.V 100.00 3.26
McCormick MKC 99.80 2.54
McDonalds MCD 247.28 -1.75
McKesson MCK 306.13 -0.89
MedicalProp MPW 21.14 -0.23
Medtronic MDT 110.95 -0.61
MercadoLibre MELI 1189.48 -20.37
Merck MRK 82.05 -0.35
MetaPlatforms FB 222.36 -5.49
MetLife MET 70.28 -1.35
MettlerToledoMTD 1373.19 -32.55
MicrochipTechMCHP 75.14 -1.25
MicronTech MU 77.89 -1.27
Microsoft MSFT 308.31 -5.55
MidAmApt MAA 209.45 -3.56
Middleby MIDD 163.94 -3.83
MitsubishiUFJ MUFG 6.19 -0.13
MizuhoFin MFG 2.57 -0.09
Moderna MRNA 172.26 -2.66
MohawkInds MHK 124.20 -6.73
MolinaHealthcareMOH 333.59 -7.79
MolsonCoorsB TAP 53.38 -0.92
Mondelez MDLZ 62.78 0.03
MongoDB MDB 443.59 13.37
MonolithicPowerMPWR 485.68 -2.72
MonsterBev MNST 79.90 -0.16
Moody's MCO 337.41 -0.91
MorganStanleyMS 87.40 -2.87
Morningstar MORN 273.17 -5.51
Mosaic MOS 66.50 0.98
MotorolaSol MSI 242.20 1.42
NICE NICE 219.00 -2.91
NIO NIO 21.05 -1.12
NRG Energy NRG 38.36 0.34

t NVR NVR 4467.27-204.78
NXP Semi NXPI 185.08 -2.25
Nasdaq NDAQ 178.20 -3.68

s NationalGrid NGG 76.87 0.02
NatlRetailPropNNN 44.94 -0.75
NatlStorage NSA 62.76 -1.00
NatWest NWG 5.68 -0.13
NetApp NTAP 83.00 -3.57
NetEase NTES 89.69 -2.33
Netflix NFLX 374.59 -6.88
Neurocrine NBIX 93.75 1.30
NewFortressEner NFE 42.61 3.08
NewellBrands NWL 21.41 -0.82

s Newmont NEM 79.45 -0.51
NewsCorp B NWS 22.52 -0.54
NewsCorp A NWSA 22.15 -0.62
NextEraEnergyNEE 84.71 -0.79
NielsenHoldings NLSN 27.24 0.21
Nike NKE 134.56 -3.98

s NiSource NI 31.80 0.19
Nokia NOK 5.46 -0.07
NomuraHoldingsNMR 4.22 -0.16
Nordson NDSN 227.08 -2.83
NorfolkSouthernNSC 285.22 -3.93
NorthernTrustNTRS 116.45 -4.30
NorthropGrumNOC 447.22 -6.11
NortonLifeLockNLOK 26.52 -0.67
NorwegCruise NCLH 21.88 0.66
Novartis NVS 87.75 -0.21
NovoNordisk NVO 111.05 -1.49
Novocure NVCR 82.85 -1.22
NuHoldings NU 7.72 -0.34
Nucor NUE 148.65 -0.82
Nutrien NTR 103.99 1.93
Nuvei NVEI 75.39 -0.67
NVIDIA NVDA 272.86 -4.04

O P Q
s OGE Energy OGE 40.78 0.33
s ONEOK OKE 70.63 -1.08
OReillyAuto ORLY 684.96 -11.57
OccidentalPetrolOXY 56.74 -0.74
Okta OKTA 150.96 -1.64
Olaplex OLPX 15.63 -0.59
OldDomFreightODFL 298.68 -12.64
OldRepublic ORI 25.87 -0.48
Olin OLN 52.28 -0.61
Omnicom OMC 84.88 -1.46
OnHolding ONON 25.24 -0.99
ON Semi ON 62.61 -1.82
OpenText OTEX 42.40 -0.49
Oracle ORCL 82.73 -0.63
Orange ORAN 11.82 -0.16
Organon OGN 34.93 -0.88
Orix IX 99.85 -1.92

Net
Stock SymClose Chg

OtisWorldwideOTIS 76.95 -0.80
s Ovintiv OVV 54.07 -0.45
OwensCorningOC 91.50 -2.99
PG&E PCG 11.94 -0.15
PNC Fin PNC 184.45 -6.28
POSCO PKX 59.27 0.05
PPG Ind PPG 131.07 -1.87
PPL PPL 28.56 -0.14
PTC PTC 107.72 -1.47
Paccar PCAR 88.07 -1.33
PackagingCpAm PKG 156.11 -0.76
PalantirTech PLTR 13.73 -0.15

s PaloAltoNtwks PANW 622.51 6.76
ParamountB PARA 37.81 -0.29
ParamountA PARAA 40.41 -0.51
ParkerHannifin PH 283.76 -7.89

s Paychex PAYX 136.47 -0.42
PaycomSoftware PAYC 346.38 -0.88
Paylocity PCTY 205.77 -1.56
PayPal PYPL 115.65 -2.84
Peloton PTON 26.42 -2.02
PembinaPipeline PBA 37.60 -0.29
Pentair PNR 54.21 -2.21
Penumbra PEN 222.13 5.27
People'sUtdFin PBCT 19.99 -0.33
PepsiCo PEP 167.38 -0.58
PerformanceFood PFGC 50.91 -0.81
PerkinElmer PKI 174.46 -4.03
PetroChina PTR 50.55 -2.62
PetroleoBrasil PBR 14.80 0.13

s PetroleoBrasilA PBR.A 13.98 0.22
Pfizer PFE 51.77 -0.67
PhilipMorris PM 93.94 ...
Phillips66 PSX 86.39 -1.05
Pinduoduo PDD 40.11 -3.65
PinnacleWest PNW 78.10 0.41
Pinterest PINS 24.61 -1.08
PioneerNatRscs PXD 250.03 -7.90
PlainsAllAmPipe PAA 10.76 -0.07
PlainsGP PAGP 11.55 0.03
Playtika PLTK 19.33 -0.11
PlugPower PLUG 28.61 0.22
Pool POOL 422.85 -26.59
PrincipalFin PFG 73.41 -1.15
Procter&Gamble PG 152.80 -1.59

s Progressive PGR 113.99 -3.18
Prologis PLD 161.48 -2.66
PrudentialFin PRU 118.17 -2.13
Prudential PUK 29.58 0.18

s PublicServiceEnt PEG 70.00 0.06
s PublicStorage PSA 390.28 -5.88
t PulteGroup PHM 41.90 -2.44
PureStorage PSTG 35.31 -0.66
Qiagen QGEN 49.00 -1.14
Qorvo QRVO 124.10 -3.33
Qualcomm QCOM 152.82 0.09
QualtricsIntl XM 28.55 -0.51
QuantaServices PWR 131.61 -0.55
QuantumScapeQS 19.99 -0.17
QuestDiag DGX 136.86 -2.10

R S
RELX RELX 31.10 -0.11
RPM RPM 81.44 -1.05
RalphLauren RL 113.44 -5.59

s RangeResourcesRRC 30.38 -0.31
RaymondJamesRJF 109.91 -2.08
RaytheonTechRTX 99.07 -1.76
RealtyIncome O 69.30 -0.73
RegalRexnord RRX 148.78 -2.87
RegencyCtrs REG 71.34 -1.05

s RegenPharm REGN 698.42 6.04
RegionsFin RF 22.26 -0.39
RelianceSteel RS 183.35 -1.33
Repligen RGEN 188.09 -0.47
RepublicSvcs RSG 132.50 -1.73
ResMed RMD 242.51 -6.50
RestaurantBrandsQSR 58.39 0.13
RexfordIndlRealty REXR 74.59 -1.10
RingCentral RNG 117.21 -4.46
RioTinto RIO 80.40 -0.10
Rivian RIVN 50.24 -1.77
RobertHalf RHI 114.18 -4.26
Robinhood HOOD 13.51 -1.05
Roblox RBLX 46.24 -1.88
RocketCos. RKT 11.12 -0.02
Rockwell ROK 280.03 -0.69

s RogersComm BRCI 56.75 0.56
Roku ROKU 125.27 -4.68
Rollins ROL 35.05 -0.39
RoperTech ROP 472.23 -6.09
RossStores ROST 90.46 -2.15
RoyalBkCanadaRY 110.27 -1.85
RoyalCaribbeanRCL 83.78 2.30

s RoyalGold RGLD 141.28 -0.77
RoyaltyPharma RPRX 38.96 -0.04
RyanSpecialty RYAN 38.79 -0.20
Ryanair RYAAY 87.12 3.01
SAP SAP 110.96 -2.19
S&P Global SPGI 410.18 -8.77
SBA Comm SBAC 344.10 1.12
SEI Investments SEIC 60.21 -1.08
SK Telecom SKM 25.63 0.06
SS&C Tech SSNC 75.02 -0.95
StoreCapital STOR 29.23 -0.48
SVB Fin SIVB 559.45 -7.59
Salesforce.com CRM 212.32 -2.62

Net
Stock SymClose Chg

Samsara IOT 16.02 -1.18
Sanofi SNY 51.34 -0.26
Sasol SSL 24.18 -0.79
Schlumberger SLB 41.31 -0.90
SchwabC SCHW 84.31 -4.45
Sea SE 119.79 -3.65
Seagate STX 89.90 -1.47
Seagen SGEN 144.05 2.49
SealedAir SEE 66.96 -1.32

s Sempra SRE 168.12 0.50
SensataTechs ST 50.85 -1.16
SentinelOne S 38.74 -0.13
ServiceCorp SCI 65.82 -0.24
ServiceNow NOW 556.89 -17.10
ShawComm B SJR 31.04 -0.11
Shell SHEL 54.93 -0.68
SherwinWilliams SHW 249.62 -3.39
ShinhanFin SHG 33.43 -0.22
Shopify SHOP 675.96 -29.64
Sibanye-Stillwater SBSW 16.23 -0.41
SignatureBank SBNY 293.49 -12.98
SimonProperty SPG 131.56 -3.23
SiriusXM SIRI 6.62 -0.02
Skyworks SWKS 133.28 -3.12
SmithAO AOS 63.89 -2.36
Smith&Nephew SNN 31.90 -0.34
Smucker SJM 135.41 0.53
Snap SNAP 35.99 -0.85
SnapOn SNA 205.48 -3.52
Snowflake SNOW 229.13 -2.50

s SOQUIMICH SQM 85.60 0.06
SoFiTech SOFI 9.45 -0.32
SolarEdgeTech SEDG 322.37 8.14
Sony SONY 102.71 -2.48

s Southern SO 72.51 0.01
SoCopper SCCO 75.90 -0.94
SouthwestAir LUV 45.80 0.23
Splunk SPLK 148.61 6.52
Spotify SPOT 151.02 -5.14
StanleyBlackDck SWK 139.79 -3.29
Starbucks SBUX 90.97 -0.06
StateStreet STT 87.12 -4.42
SteelDynamics STLD 83.43 -0.21
Stellantis STLA 16.27 -0.52
Steris STE 241.77 -4.12
STMicroelec STM 43.22 -1.62
Stryker SYK 267.35 -1.79

t SumitomoMits SMFG 6.27 -0.27
SunComms SUI 175.29 -2.82
SunLifeFinancial SLF 55.83 -0.57
SuncorEnergy SU 32.59 -0.51
Suzano SUZ 11.62 -0.37
Synaptics SYNA 199.50 -11.28
SynchronyFin SYF 34.81 -0.92
SyneosHealth SYNH 80.95 -0.64
Synopsys SNPS 333.27 0.68
Sysco SYY 81.65 -0.87

T U V
TC Energy TRP 56.42 -0.78
TD Synnex SNX 103.21 -0.48
TE Connectivity TEL 130.98 -2.61
Telus TU 26.14 0.30
Ternium TX 45.65 -0.29
TFI Intl TFII 106.51 -1.25
TJX TJX 60.58 -1.42
T-MobileUS TMUS 128.35 -0.26
TRowePrice TROW 151.19 -1.91
TaiwanSemi TSM 104.26 -2.47
TakeTwoSoftware TTWO 153.74 -2.32
TakedaPharm TAK 14.32 -0.11
Tapestry TPR 37.15 -2.02

s TargaResources TRGP 75.47 -0.78
Target TGT 212.22 -9.74
TataMotors TTM 27.95 -0.30
TeckRscsB TECK 40.39 -0.49
TeladocHealth TDOC 72.13 -0.94

s TeledyneTech TDY 472.63 -0.49
Teleflex TFX 354.83 6.52
Ericsson ERIC 9.14 -0.21

s TelefonicaBrasVIV 11.25 0.15
Telefonica TEF 4.80 -0.06
TelekmIndonesia TLK 31.95 -0.36
10xGenomics TXG 76.07 1.33
Tenaris TS 30.07 -0.38
TencentMusic TME 4.87 -0.11
TenetHealthcare THC 85.96 -1.03
Teradyne TER 118.23 -2.80
Tesla TSLA 1077.60 -16.39
TetraTech TTEK 164.94 -2.00
TevaPharm TEVA 9.39 0.01
TexasInstruments TXN 183.48 -3.97
TexasPacLand TPL 1352.11 -98.24
Textron TXT 74.38 -0.82
ThermoFisherSci TMO 590.65 -4.50
ThomsonReuters TRI 108.85 -0.25
3M MMM 148.88 -2.55
Toast TOST 21.73 -0.16
Toro TTC 85.49 -0.88
TorontoDomBk TD 79.42 -1.85
TotalEnergies TTE 50.54 -1.67
ToyotaMotor TM 180.25 -0.37

s TractorSupply TSCO233.37 0.52
TradeDesk TTD 69.25 -2.38
Tradeweb TW 87.87 -0.10
TraneTech TT 152.70 -5.89
TransDigm TDG 651.54 -20.77

Net
Stock SymClose Chg

TransUnion TRU 103.34 -0.47
Travelers TRV 182.73 -2.82

t Trex TREX 65.33 -5.19
Trimble TRMB 72.14 -0.77
Trip.com TCOM 23.12 -1.19
TruistFinl TFC 56.70 -2.04
Twilio TWLO 164.81 -3.82
Twitter TWTR 38.69 -0.31
TylerTech TYL 444.89 0.89
TysonFoods TSN 89.63 0.92
UBS Group UBS 19.54 0.08
UDR UDR 57.37 -0.65
US Foods USFD 37.63 -0.44
Uber UBER 35.68 -0.90
Ubiquiti UI 291.16 -2.42

t UiPath PATH 21.59 -7.45
UltaBeauty ULTA 398.22 -3.53
UnderArmour CUA 15.56 -0.52
UnderArmour AUAA 17.02 -0.64
Unilever UL 45.57 -0.69

s UnionPacific UNP 273.21 -3.48
UnitedAirlines UAL 46.36 0.50
UnitedMicro UMC 9.12 -0.26
UPS B UPS 214.46 -5.74
UnitedRentalsURI 355.21 -3.98
US Bancorp USB 53.15 -2.03
US Steel X 37.74 0.70

s UnitedHealth UNH 509.97 -10.85
UnitySoftwareU 99.21 -2.00
UnivDisplay OLED 166.95 -2.67
UniversalHealthBUHS 144.95 -0.62
Upstart UPST 109.09 -5.05
VF VFC 56.86 -1.55
VICI Prop VICI 28.46 -0.48
VailResorts MTN 260.27 -4.09
Vale VALE 19.99 -0.04

s ValeroEnergy VLO 101.54 1.04
VeevaSystems VEEV 212.46 -1.55
Ventas VTR 61.76 -0.62
VeriSign VRSN 222.46 0.34
VeriskAnalytics VRSK 214.63 -2.34
Verizon VZ 50.94 -0.67

s VertxPharm VRTX 260.97 4.45
Viatris VTRS 10.88 -0.11
Visa V 221.77 -2.18

s Vistra VST 23.25 0.15
VMware VMW 113.87 -2.32
Vodafone VOD 16.62 -0.28
VornadoRealtyVNO 45.32 -0.88
VulcanMatls VMC 183.70 -3.42

W X Y Z
s WEC Energy WEC 99.81 -0.48
W.P.Carey WPC 80.84 -1.40
WPP WPP 65.46 -3.58
Wabtec WAB 96.17 -2.93
WalgreensBoots WBA 44.77 -2.69
Walmart WMT 148.92 -0.95
WarnerMusic WMG 37.85 0.03

s WasteConnectionsWCN 139.70 0.01
WasteMgt WM 158.50 -0.95
Waters WAT 310.39 -11.27
Watsco WSO 304.64 -3.54
Wayfair W 110.78 -10.69
WebsterFin WBS 56.12 -1.57
WellsFargo WFC 48.46 -1.65
Welltower WELL 96.14 -1.72
WestFraserTimberWFG 82.43 -4.30
WestPharmSvcsWST 410.71 -7.30
WestAllianceBcpWAL 82.82 -2.07
WesternDigitalWDC 49.65 -0.97
WesternMidstrmWES 25.22 -0.09
Westlake WLK 123.40 -1.35
WestRock WRK 47.03 -0.31
WeyerhaeuserWY 37.90 -0.64
WheatonPrecMetWPM 47.58 -0.77

t Whirlpool WHR 172.78 -7.54
Williams WMB 33.41 -0.24
Williams-SonomaWSM 145.00 0.12
WillisTowers WTW 236.22 -3.79
WillScotMobileWSC 39.13 -0.86
Wipro WIT 7.71 -0.14
Wolfspeed WOLF 113.86 -1.74
Woodward WWD 124.91 -2.55
WooriFin WF 37.66 -0.13
Workday WDAY 239.46 -2.10
WynnResorts WYNN 79.74 -1.43
XP XP 30.10 -1.08
XPO Logistics XPO 72.80 -3.45
XcelEnergy XEL 72.17 -0.15
XPeng XPEV 27.59 -0.85
Xylem XYL 85.26 -2.84
YumBrands YUM 118.53 -2.31
YumChina YUMC 41.54 -2.17
ZimIntShipping ZIM 72.71 -0.12
ZTO Express ZTO 25.00 -0.68
ZebraTech ZBRA 413.70 -15.91
Zendesk ZEN 120.29 0.60
Zillow C Z 49.29 -3.23
Zillow A ZG 48.23 -2.95
ZimmerBiomet ZBH 127.90 -0.79
ZionsBancorp ZION 65.56 -1.81
Zoetis ZTS 188.59 -2.73
ZoomVideo ZM 117.23 -5.16
ZoomInfoTech ZI 59.74 1.65
Zscaler ZS 241.28 1.38
Zynga ZNGA 9.24 0.02

Net
Stock SymClose Chg
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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.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 79.31 -1.46 -9.5
American Funds Cl A
AmcpA p 39.81 -0.64-12.4
AMutlA p 52.95 -0.68 ...
BalA p 32.02 -0.32 -4.0
BondA p 12.60 ... -5.5
CapIBA p 68.45 -0.64 -1.8
CapWGrA 58.65 -0.84 -7.5
EupacA p 56.81 -0.95-12.3
FdInvA p 71.39 -1.05 -5.8
GwthA p 66.35 -1.06-10.7
HI TrA p 10.04 ... -3.5
ICAA p 49.21 -0.74 -4.7
IncoA p 25.34 -0.20 -1.3
N PerA p 59.75 -0.97-10.0
NEcoA p 53.17 -0.79-14.0
NwWrldA 77.06 -1.02-10.4
SmCpA p 67.58 -0.94-15.6
TxExA p 12.72 +0.03 -5.7
WshA p 59.09 -0.85 -2.0

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 41.10 -0.57 -3.0
Baird Funds
AggBdInst 10.60 ... -6.3
CorBdInst 10.89 +0.01 -6.1
BlackRock Funds
HiYldBd Inst 7.44 ... -4.0
BlackRock Funds A
GlblAlloc p 19.39 -0.20 -6.8
BlackRock Funds III
iShS&P500IdxK532.81-10.32 -4.6
BlackRock Funds Inst
EqtyDivd 22.08 -0.35 1.8
StratIncOpptyIns 9.81 -0.01 -2.9
Bridge Builder Trust
CoreBond 9.75 ... -6.1
CorePlusBond 9.68 +0.01 -5.9
Intl Eq 12.15 -0.23 -9.2
LargeCapGrowth 21.29 -0.33 -9.5
LargeCapValue 17.18 -0.32 -0.8
MunicipalBond 10.11 +0.02 -5.7

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 14.32 -0.06 -1.4
Columbia Class I
DivIncom I 30.67 -0.47 -2.6
Dimensional Fds
5GlbFxdInc 10.21 ... -4.6
EmgMktVa 31.10 -0.23 0.5
EmMktCorEq 24.07 -0.24 -3.8
IntlCoreEq 15.28 -0.26 -5.0
IntSmCo 20.15 -0.32 -7.4
IntSmVa 20.82 -0.32 -2.6
LgCo 32.23 -0.51 -4.6
US CoreEq1 34.78 -0.53 -4.3
US CoreEq2 31.49 -0.48 -4.4
US Small 44.18 -0.50 -6.0
US SmCpVal 43.37 -0.61 -0.1
US TgdVal 30.11 -0.42 -0.1
USLgVa 45.70 -0.83 -0.4
Dodge & Cox
Balanced 107.47 -1.40 -0.7
Income 13.26 +0.01 -5.2

Thursday, March 31, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Intl Stk 47.01 -0.79 -0.6
Stock 245.54 -5.03 1.0
DoubleLine Funds
TotRetBdI 9.82 -0.03 -5.1
Edgewood Growth Instituti
EdgewoodGrInst 49.88 -0.66-17.5
Fidelity
500IdxInstPrem157.71 -2.50 -4.6
Contrafund K6 20.94 -0.36 -9.9
ExtMktIdxInstPre 79.07 -1.05 -9.3
FidSerToMarket 15.10 -0.23 -5.4
GrowthCompanyK6 20.32 -0.33-11.2
InflPrBdIndInsPr 10.82 -0.04 -3.0
IntlIdxInstPrem 45.99 -0.74 -6.7
MidCpInxInstPrem 30.17 -0.41 -5.7
SAIUSLgCpIndxFd 21.69 -0.34 -4.6
SeriesBondFd 9.77 +0.01 -5.8
SeriesOverseas 12.62 -0.18-12.4
SerLTTreBdIdx 7.62 +0.03-10.1
SmCpIdxInstPrem 25.50 -0.25 -7.5
TMktIdxInstPrem126.56 -1.95 -5.4
TotalMarketIndex 15.90 -0.25 -5.2
USBdIdxInstPrem 11.22 ... -5.9
Fidelity Freedom
FF2020 15.72 -0.12 -5.6
FF2025 14.49 -0.13 -5.8
FF2030 18.18 -0.18 -6.0
FF2035 15.89 -0.19 -6.2
FF2040 11.41 -0.16 -6.3
Freedom2025 K 14.47 -0.13 -5.8
Freedom2030 K 18.17 -0.18 -6.0
Freedom2035 K 15.87 -0.19 -6.2
Freedom2040 K 11.42 -0.16 -6.2
Fidelity Invest
Balanc 28.87 -0.30 -4.9

BluCh 160.35 -3.07-12.7
Contra 16.70 -0.29 -9.8
ContraK 16.76 -0.29 -9.8
CpInc r 10.61 -0.02 -4.6
GroCo 32.48 -0.54-10.9
GrowCoK 32.60 -0.54-10.9
InvGrBd 10.91 +0.01 -5.6
LowP r 52.55 -0.70 -2.3
Magin 13.61 -0.18-11.5
NASDAQ r 179.22 -2.79 -8.9
OTC 17.37 -0.31-11.4
Puritn 25.76 -0.27 -5.3
SrsEmrgMkt 18.40 -0.30-12.5
SrsGlobal 14.15 -0.21 -6.0
SrsGroCoRetail 18.19 -0.30-10.9
SrsIntlGrw 16.58 -0.28-13.3
SrsIntlVal 11.03 -0.15 -1.3
TotalBond 10.40 +0.01 -5.4
Fidelity SAI
TotalBd 9.82 ... -5.4
U.S.TreBdIdx 9.48 +0.01 -5.4
Fidelity Selects
Softwr r 27.03 -0.34 -9.9
First Eagle Funds
GlbA 64.70 -0.81 0.3
FPA Funds
NwInc 9.77 ... -1.7
Franklin A1
IncomeA1 p 2.53 -0.01 1.5
FrankTemp/Frank Adv
IncomeAdv 2.50 -0.02 1.2
FrankTemp/Franklin A
Growth A p 135.43 -2.07-10.0
RisDv A p 91.27 -1.40 -5.9
Guggenheim Funds Tru

TotRtnBdFdClInst 26.51 +0.04 -6.5
Harbor Funds
CapApInst 87.07 -1.60-13.6
Harding Loevner
IntlEq 26.77 -0.36-11.0
Invesco Funds Y
DevMktY 39.63 -0.56-15.7
John Hancock
BondR6 15.05 +0.01 -6.2
John Hancock Instl
DispValMCI 27.55 -0.44 -0.5
JPMorgan I Class
CoreBond 11.13 +0.01 -5.3
EqInc 23.79 -0.38 0.2
JPMorgan R Class
CoreBond 11.14 ... -5.4
Lord Abbett A
ShtDurIncmA p 4.02 ... -2.8
Lord Abbett F
ShtDurIncm 4.02 ... -2.5
Lord Abbett I
ShtDurInc p 4.02 ... -2.5
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 30.82 -0.47 -7.9
MFS Funds Class I
GrowthI 170.47 -2.63-12.3
ValueI 52.48 -0.82 -3.6
Northern Funds
StkIdx 49.65 -0.79 -4.6
Nuveen Cl I
HYMunBd 16.95 +0.11 -7.2
Old Westbury Fds

LrgCpStr 17.23 -0.29 -8.5
Parnassus Fds
ParnEqFd 59.74 -0.88 -5.8
PGIM Funds Cl Z
HighYield 5.17 ... -4.7
TotalReturnBond 13.43 +0.01 -6.5
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.65 ... -1.1
TotRt 9.58 -0.01 -6.2
PIMCO Funds A
IncomeFd 11.32 ... -4.3
PIMCO Funds I2
Income 11.32 ... -4.2
PIMCO Funds Instl
IncomeFd 11.32 ... -4.2
Price Funds
BlChip 155.74 -2.93-12.4
DivGro 70.32 -1.01 -4.9
EqInc 36.79 -0.55 2.6
Growth 90.33 -1.67-15.0
HelSci 95.14 -0.86 -8.6
LgCapGow I 63.78 -1.10-13.2
MidCap 104.13 -1.20-11.3
NHoriz 62.05 -1.02-19.2
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2040 30.57 -0.43 -6.7
Schwab Funds
1000 Inv r 98.06 -1.54 -5.3
S&P Sel 69.59 -1.10 -4.6
TSM Sel r 77.84 -1.20 -5.4
TIAA/CREF Funds
EqIdxInst 32.39 -0.50 -5.3

VANGUARD ADMIRAL
500Adml 418.16 -6.61 -4.6
BalAdml 45.91 -0.41 -5.6
CAITAdml 11.46 +0.02 -5.6
CapOpAdml r181.00 -2.81 -6.5
DivAppIdxAdm 43.98 -0.60 -5.2
EMAdmr 38.33 -0.49 -6.3
EqIncAdml 92.73 -1.33 1.1
ExplrAdml 107.78 -1.42 -9.5
ExtndAdml 125.64 -1.66 -9.3
GNMAAdml 10.06 ... -4.2
GrwthAdml 148.01 -2.43-10.3
HlthCareAdml r 89.61 -0.84 -3.1
HYCorAdml r 5.64 +0.01 -4.2
InfProAd 27.35 -0.40 -3.8
IntlGrAdml 116.38 -3.13-16.5
ITBondAdml 11.09 +0.01 -6.3
ITIGradeAdml 9.21 +0.01 -6.9
LTGradeAdml 9.67 +0.02-10.7
MidCpAdml 294.59 -3.83 -6.3
MuHYAdml 11.11 +0.02 -6.7
MuIntAdml 13.83 +0.02 -5.4
MuLTAdml 11.25 +0.03 -6.6
MuLtdAdml 10.80 +0.01 -3.0
MuShtAdml 15.64 +0.01 -1.3
PrmcpAdml r161.58 -2.96 -4.6
RealEstatAdml153.62 -1.90 -6.0
SmCapAdml101.88 -1.36 -5.7
SmGthAdml 87.19 -1.16-11.9
STBondAdml 10.21 ... -3.4
STIGradeAdml 10.32 ... -3.8
STIPSIxAdm 25.43 -0.32 -0.3
TotBdAdml 10.46 ... -6.1
TotIntBdIdxAdm 20.91 +0.06 -5.0
TotIntlAdmIdx r 32.07 -0.49 -6.1

TotStAdml 110.80 -1.71 -5.5
TxMCapAdml234.21 -3.71 -5.3
TxMIn r 15.42 -0.25 -6.0
USGroAdml 143.06 -2.76-15.1
ValAdml 57.64 -0.87 1.0
WdsrllAdml 78.77 -1.30 -3.8
WellsIAdml 67.19 -0.31 -3.6
WelltnAdml 78.12 -0.91 -6.4
WndsrAdml 83.12 -1.30 1.9
VANGUARD FDS
DivdGro 37.49 -0.49 -2.0
IntlVal 39.46 -0.64 -5.1
LifeCon 21.70 -0.12 -5.7
LifeGro 41.89 -0.50 -5.7
LifeMod 31.64 -0.28 -5.7
PrmcpCor 32.25 -0.54 -4.1
STAR 29.74 -0.34 -6.9
TgtRe2015 13.91 -0.06 -4.8
TgtRe2020 29.45 -0.20 -5.1
TgtRe2025 19.22 -0.16 -5.5
TgtRe2030 36.25 -0.35 -5.6
TgtRe2035 22.49 -0.25 -5.7
TgtRe2040 39.65 -0.48 -5.7
TgtRe2045 26.77 -0.35 -5.7
TgtRe2050 44.25 -0.61 -5.7
TgtRe2060 45.31 -0.63 -5.7
TgtRet2055 49.25 -0.68 -5.7
TgtRetInc 13.74 -0.06 -4.8
WellsI 27.74 -0.13 -3.6
Welltn 45.24 -0.53 -6.4
WndsrII 44.40 -0.73 -3.8
VANGUARD INDEX FDS
ExtndIstPl 310.03 -4.11 -9.3
IdxIntl 19.17 -0.30 -6.1

MdCpVlAdml 77.51 -1.02 ...
SmValAdml 75.62 -1.01 -1.2
TotBd2 10.33 ... -6.1
TotIntlInstIdx r128.25 -1.96 -6.1
TotItlInstPlId r128.28 -1.96 -6.1
TotSt 110.78 -1.71 -5.5
VANGUARD INSTL FDS
BalInst 45.91 -0.42 -5.6
DevMktsIndInst 15.44 -0.25 -6.0
DevMktsInxInst 24.14 -0.38 -6.0
ExtndInst 125.63 -1.67 -9.3
GrwthInst 148.01 -2.43-10.3
InPrSeIn 11.14 -0.16 -3.9
InstIdx 383.77 -6.07 -4.6
InstPlus 383.76 -6.08 -4.6
InstTStPlus 80.62 -1.24 -5.4
MidCpInst 65.08 -0.84 -6.3
MidCpIstPl 320.94 -4.18 -6.3
RealEstaInstl 23.78 -0.29 -5.9
SmCapInst 101.87 -1.36 -5.7
SmCapIstPl 294.05 -3.92 -5.7
STIGradeInst 10.32 ... -3.8
STIPSIxins 25.44 -0.33 -0.3
TotBdInst 10.46 ... -6.1
TotBdInst2 10.33 ... -6.1
TotBdInstPl 10.46 ... -6.1
TotIntBdIdxInst 31.38 +0.10 -5.1
TotStInst 110.81 -1.72 -5.5
ValueInst 57.63 -0.88 1.0
WCM Focus Funds
WCMFocIntlGrwIns 22.88 -0.45-17.3
Western Asset
CoreBondI 12.01 ... -7.8
CorePlusBdI 10.80 +0.01 -8.8
CorePlusBdIS 10.80 +0.01 -8.8

Data provided by

DividendChanges
Dividend announcements fromMarch 31.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
NewOriental EduADR EDU 1:10 /Apr08

Foreign
China PetroleumADR SNP 13.3 2.46736 SA Jun30 /Jun09

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Highs
AIBAcqnA AIB 9.91 -0.1
APA APA 42.77 0.3
AXIS Capital AXS 60.83 0.8
AbbVie ABBV 164.66 -1.0
AdicetBio ACET 20.09 2.0
AgricoAcqnA RICO 10.75 -0.4
AkamaiTech AKAM 121.80 -1.4
AlbertonAcqn ALAC 12.05 0.5
AlliantEnergy LNT 63.24 -0.6
AllscriptsHlthcr MDRX 22.95 0.4
AlphaStarAcqn ALSA 9.90 ...
AlsetCapAcqn ACAXU 10.15 -0.4
AltoIngred ALTO 7.27 -0.1
Ameren AEE 94.73 -0.1
AEP AEP 100.67 0.4
AmerElecPwrUn AEPPZ 56.70 -0.2
AmericasTechA ATA 10.28 0.2
AmerisourceBrgn ABC 156.94 -0.3
AmphastarPharm AMPH 37.16 -1.5
Anthem ANTM 505.95 -2.2
Aon AON 331.11 -0.2
AstraZeneca AZN 67.55 -1.2
AtlanticusNts26 ATLCL 25.25 0.2
AtmosEnergy ATO 120.94 -0.7
AultDisruptive ADRT 9.98 ...
BayCom BCML 23.52 -0.9
Berkley WRB 67.53 -0.7
BlackHills BKH 77.65 0.4
BlackStoneMin BSM 13.62 0.7
BrookfieldInfr BIP 66.97 1.5
Brown&Brown BRO 74.00 -0.6
BullHorn BHSE 10.09 0.2
CBIZ CBZ 42.36 0.4
CenaqEnergyA CENQ 10.02 0.1
CMS Energy CMS 70.62 -0.1

52-Wk %
Stock Sym Hi/Lo Chg

CNA Fin CNA 49.50 -1.1
CTO Realty CTO 67.15 2.5
CanPacRlwy CP 84.22 -1.2
CarterBkshrs CARE 17.73 -0.6
CatalystPharma CPRX 8.64 0.1
CenterPointEner CNP 31.09 -0.5
ChesapeakeEner CHK 90.73 -1.3
ChesapeakeWtB CHKEZ 63.17 -1.8
ChesapeakeWtC CHKEL 59.03 -2.5
ChesapeakeWtA CHKEW 67.56 -1.8
CincinnatiFin CINF 138.99 -1.6
SABESP SBS 9.91 4.7
EngGr-Cmg CIG 3.26 3.5
COPEL ELP 7.84 2.4
ConsiliumAcqnI CSLMU 10.06 0.3
ConEd ED 95.74 -0.1
ConstellationEner CEG 59.08 -2.2
Costco COST 586.32 -0.1
Cutera CUTR 69.24 5.3
DTE Energy DTE 134.32 -0.3
DTEEnergy DTP 53.89 -0.5
DirectSellingA DSAQ 10.02 ...
DollarTree DLTR 162.13 -0.1
DominionEner D 85.69 -0.5
DukeEnergy DUK 112.55 0.2
EdisonInt EIX 70.39 0.9
8iAcqn2 LAX 9.84 0.3
Enbridge ENB 46.50 -0.6
EnergyTransfer ET 11.58 -2.9
Entergy ETR 118.53 -0.2
EnterpriseProd EPD 26.16 -1.0
Equinor EQNR 38.47 -1.8
EverestRe RE 308.20 -1.1
Exelon EXC 48.03 0.8
ExlService EXLS 146.82 -0.7
FFBW FFBW 12.30 0.5
FTI Consulting FCN 159.42 -0.6
FarmersBancp FMAO 37.28 0.9

52-Wk %
Stock Sym Hi/Lo Chg

FirstEnergy FE 46.40 0.1
ForgeGlobalWt FRGE.WS 1.70 10.7
ForgeGlobal FRGE 47.50 -10.0
Fortis FTS 49.86 0.3
GSE Systems GVP 2.20 12.4
Gallagher AJG 177.12 0.5
GenAsia I A GAQ 9.79 0.1
GolarLNG GLNG 25.64 0.2
GoldenEnt GDEN 59.62 1.4
GoresIX A GHIX 9.80 0.6
GrowthforGood GFGDU 10.58 0.4
GpoAeroportuar PAC 163.35 2.4
GulfportEnergy GPOR 90.75 0.9
HCM Acqn A HCMA 9.97 1.0
HanoverIns THG 152.79 -0.9
HarmonyBio HRMY 52.75 -2.4
Hawkins HWKN 48.12 -2.5
HealthcareAI A HAIA 9.92 0.4
Heico HEI 156.85 -0.9
Hershey HSY 218.49 ...
Hess HES 110.72 -1.4
HostHotels HST 20.25 -2.5
HudsonGlobal HSON 42.09 0.4
HuntCosI A HTAQ 10.43 0.3
IDACORP IDA 117.37 -0.8
ImperialOil IMO 48.84 0.2
InceptionGrowth IGTAU 10.15 1.1
IndlHumanCap AXH 10.02 0.3
InFinTAcqnA IFIN 10.01 ...
IntegratedMedia IMTE 33.29 38.3
iRhythmTechs IRTC 161.80 4.0
IronMountain IRM 56.51 -0.1
ItauUnibanco ITUB 5.87 -1.2
JackHenry JKHY 199.45 -0.1
J&J JNJ 180.21 -1.3
JuniperNetworks JNPR 38.14 -1.1
KemperDeb2062 KMPB 25.20 -0.6
KingswoodA KWAC 10.23 ...
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KosmosEnergy KOS 7.53 4.2
LIVCapAcqnII A LIVB 10.31 4.1
LatAmGrowthWt LATGW 0.26 -1.2
LibertyFormOne C FWONK 70.37 0.1
LibertyFormOne A FWONA 63.82 -0.1
LibertyRscsA LIBY 9.99 0.2
LibertyRscsAcqn LIBYU 10.44 -0.2
LightJumpA LJAQ 9.94 0.2
LocalBountiWt LOCL.WS 2.05 19.5
MarathonPetrol MPC 87.10 0.2
Marcus&Millichap MMI 53.48 3.6
MonarchCasino MCRI 89.07 -0.1
MotiveCapII MTVC.U 10.20 2.1
NationalFuelGas NFG 70.01 -0.8
NationalGrid NGG 77.46 ...
Newmont NEM 81.14 -0.6
NextDecade NEXT 7.33 8.7
NextGenHlthcr NXGN 21.14 -0.5
NexTierOilfield NEX 9.68 -0.4
NiSource NI 31.99 0.6
NiSourceUn NIMC 120.20 -0.2
OGE Energy OGE 40.87 0.8
ONE Gas OGS 89.63 -0.3
ONEOK OKE 72.37 -1.5
OptionCare OPCH 29.00 1.0
Ovintiv OVV 55.55 -0.8
OxusAcqnA OXUS 10.16 2.0
PaloAltoNtwks PANW 635.89 1.1
Paychex PAYX 140.67 -0.3
PerceptionCapII PCCT 10.02 0.1
PetroleoBrasilA PBR.A 14.11 1.6
Points.com PCOM 19.25 0.3
PortlandGenElec POR 56.05 -0.8
Progressive PGR 117.58 -2.7
PublicServiceEnt PEG 71.01 0.1
PublicStorage PSA 400.45 -1.5
QuadGraphics QUAD 7.34 0.7
Qualys QLYS 145.50 -0.8
RCM Tech RCMT 10.74 14.9
RangeResources RRC 32.33 -1.0
RedwoodsAcqn RWODU 10.07 0.3
RegenPharm REGN 710.21 0.9
RogersComm B RCI 57.10 1.0
RoyalGold RGLD 143.35 -0.5
SanJuanBasin SJT 9.13 -0.9
SarissaCapAcqnA SRSA 10.80 0.5
SeaWorldEnt SEAS 76.00 0.9
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SelectiveIns SIGI 92.13 -2.0
Sempra SRE 169.55 0.3
ServisFirst SFBS 97.25 0.2
SingularityFut SGLY 14.09 8.3
SOQUIMICH SQM 87.49 0.1
Southern SO 73.18 ...
SouthernUnA SOLN 55.14 -0.5
SpringValleyAcqn SVSVU 11.65 0.6
SpringValleyA SV 10.73 2.3
SpringValleyWt SVSVW 2.16 6.5
SuburbanPropane SPH 16.54 -1.6
Switch SWCH 31.46 -0.5
TargaResources TRGP 77.31 -1.0
Tech&TelecomA TETE 9.98 0.2
TeledyneTech TDY 478.09 -0.1
TelefonicaBras VIV 11.32 1.4
ThunderBridgeIV THCPU 10.04 0.4
TivityHealth TVTY 32.75 0.2
TractorSupply TSCO 241.54 0.2
TransportadGas TGS 7.13 2.2
TristarAcqnI TRIS.U 10.20 2.9
TuscanIIUn THCAU 11.28 8.9
TuscanHldgsII THCA 11.96 8.2
US Silica SLCA 18.92 3.1
UnionPacific UNP 278.94 -1.3
US12mthNtlGas UNL 18.41 2.0
UnitedHealth UNH 521.89 -2.1
ValeroEnergy VLO 103.09 1.0
VertxPharm VRTX 263.58 1.7
Vistra VST 23.61 0.6
WEC Energy WEC 101.19 -0.5
WasteConnections WCN 141.22 ...
WorldwideWebbA WWAC 9.86 0.5
ZaniteAcqnA ZNTE 10.27 0.1

Lows
ASPACIAcqnWt ASCAW 0.09 -33.3
AxiosSustGrwRt AXACr 0.10 -0.7
AccelerateDiag AXDX 1.35 2.9
AcumenPharm ABOS 3.84 -1.5
Acushnet GOLF 40.15 -3.1
AcutusMedical AFIB 1.36 -28.0
Adagene ADAG 3.50 -4.4
AgileTherap AGRX 0.20 -12.7
AligosTherap ALGS 2.01 3.4
AlloVir ALVR 6.72 -6.8
Alpine4 ALPP 1.05 -5.4
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AmOutdoorBrands AOUT 13.09 -2.8
AmerCarMart CRMT 80.29 -2.9
Annexon ANNX 2.68 -2.2
AppliedGenetic AGTC 1.05 -3.6
Arcellx ACLX 12.21 8.1
ArchCapitalPfdG ACGLN 21.05 0.3
ArrowFinancial AROW 32.13 0.2
AsureSoftware ASUR 5.82 -0.7
Athersys ATHX 0.58 0.1
AtlCoastalAcqn ACAHU 9.81 -0.7
AtlCoastalWt ACAHW 0.18 -8.7
AudioCodes AUDC 25.32 -0.3
AveannaHealth AVAH 3.38 -9.5
Babylon BBLN 3.74 -1.3
Barnes&NobleEduc BNED 3.38 2.9
BerkshireGreyWt BGRYW 0.41 -12.1
BerkshireGrey BGRY 2.82 -2.5
BetterTherap BTTX 1.95 -3.9
Biodesix BDSX 1.62 -2.3
BlendLabs BLND 5.67 -5.3
BoltBiotherap BOLT 2.61 -0.7
Bonso BNSO 3.05 -8.3
BrookfieldPropPfd BPYPP 21.27 -3.1
BrookfieldPropPf2A BPYPO 20.43 -1.9
BurgerFiIntl BFI 4.09 -1.7
CalitheraBiosci CALA 0.37 3.9
CarLotz LOTZ 1.35 -2.8
CenturyComm CCS 53.53 -4.3
Charles&Colvard CTHR 1.56 -5.4
ChickenSoupA CSSE 7.90 -4.9
Children'sPlace PLCE 48.00 -0.5
Chimerix CMRX 4.56 -0.7
CitiTrends CTRN 30.51 -6.0
Citigroup C 53.36 -2.9
Citizens CIA 4.02 -0.2
CoffeeHolding JVA 3.36 -0.4
Conn's CONN 15.32 -9.2
CreativeRealWt CREXW 0.07 -13.2
Crexendo CXDO 3.55 -0.3
CullinanOncology CGEM 10.42 -5.8
DIRTT Envl DRTT 1.35 -2.2
DPCapAcqnIWt DPCSW 0.14 -33.3
DieboldNixdorf DBD 6.67 -1.6
DigitalMediaWt DMS.WS 0.17 -21.4
DomaWt DOMA.WS 0.25 -1.6
DyadicInt DYAI 2.90 -8.0
Embecta EMBCV 33.33 -8.5
EntergyMS Bds EMP 24.55 -0.7
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Erasca ERAS 8.58 -4.6
EverestConsolidWt MNTN.WS 0.20 -9.1
EvoAcqnWt EVOJW 0.15 -28.3
EvofemBiosci EVFM 0.34 -6.3
FGFinancial FGF 2.61 -1.4
FTACZeusAcqnWt ZINGW 0.35 -2.5
Fathom FTHM 10.40 -1.3
FedAgricPfdG AGMpG 22.15 -0.1
FedAgricMtgPfdF AGMpF 23.23 0.5
FiestaRestaurant FRGI 6.80 -6.1
FirstLongIsland FLIC 19.36 -1.8
5EAdvMatls FEAM 18.20 -6.0
Floor&Decor FND 80.53 -7.1
FortBrandsHome FBHS 74.26 -4.4
FrontierInvtWt FICVW 0.30 -14.3
FultonFinlPfdA FULTP 22.27 -0.3
GalectinTherap GALT 1.59 -5.8
Genetron GTH 2.18 -20.9
GeoVaxLabs GOVX 1.13 -10.2
GibraltarInds ROCK 42.92 -5.9
Glatfelter GLT 12.33 -2.4
GlbIndemnityNts GBLL 24.96 ...
GlblSynergyWt GSAQW 0.18 -1.2
GoGreenInvtsWt GOGN.WS 0.24 0.4
GoldenstoneAcqn GDSTU 9.98 0.1
GraphiteBio GRPH 4.98 -0.6
GreenBrickPtrs GRBK 19.70 -2.0
Griffon GFF 19.94 -2.5
HTG Molecular HTGM 1.37 -5.4
HartfordFinDeb42 HGH 24.97 ...
Hasbro HAS 81.16 -3.1
HemisphereMedia HMTV 4.50 -2.8
DR Horton DHI 74.47 -5.6
Hovnanian HOV 58.89 -4.7
ITT ITT 75.16 -2.8
iClickInteract ICLK 1.05 5.4
Incannex IXHL 8.65 -2.0
InflaRx IFRX 1.79 -23.4
InnovativeIndPfdA IIPRpA 28.12 -5.0
InstalledBldg IBP 84.32 -3.8
IsoPlexis ISO 3.38 -6.5
JELD-WEN JELD 20.24 -5.5
JamesHardie JHX 30.11 -4.6
KB Home KBH 32.38 -4.5
KemPharm KMPH 4.89 -5.5
KimbellTigerWt TGR.WS 0.18 -13.0
Kirkland's KIRK 9.16 -3.7
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Kubient KBNT 1.65 -12.8
LGI Homes LGIH 97.37 -4.7
La-Z-Boy LZB 26.26 -2.8
LearnCWInvtWt LCW.WS 0.31 -16.2
Leggett&Platt LEG 34.77 -4.6
LiveOakBcshs LOB 50.51 -1.2
LiveOakCrestview LOCC.U 9.79 -0.1
LiveOakCrestWt LOCC.WS 0.50 -7.1
Lottery.comWt LTRYW 0.43 -24.6
LoyaltyVentures LYLT 16.45 -4.4
LumentFinance LFT 2.71 -3.2
LumentFinPfdA LFTpA 24.97 -0.4
MDC Holdings MDC 37.79 -3.3
MarineMax HZO 40.06 -4.7
Masco MAS 50.99 -4.4
MayvilleEngg MEC 9.13 -5.2
MeritageHomes MTH 79.04 -3.5
Minim MINM 0.69 -20.0
Missfresh MF 0.90 -29.4
MotorsportGames MSGM 1.29 -35.9
NI NODK 16.82 -1.7
NRX Pharm NRXP 2.26 -14.0
NRX PharmWt NRXPW 0.88 -28.3
NVR NVR 4466.07 -4.4
NY CmntyBcp NYCB 10.72 -2.3
NY CmtyCap V NYCBpU 47.36 4.0
NorthfieldBanc NFBK 14.33 -1.4
OmegaTherap OMGA 6.16 ...
OrionOffice ONL 13.98 -2.7
OxbridgeAcqnWt OXACW 0.15 -13.8
Park-Ohio PKOH 13.91 -5.8
PatrickIndustries PATK 60.11 -3.6
Perma-Fix PESI 4.89 0.2
PineappleHldgs PEGY 6.20 -9.1
PivotalA GMBT 9.10 -5.1
PliantTherap PLRX 6.84 -1.0
PolarityTE PTE 0.24 -4.8
PortageBiotech PRTG 6.36 -3.8
PowellIndustries POWL 19.32 -4.0
ProspectorCapWt PRSRW 0.28 -9.3
PulteGroup PHM 41.86 -5.5
PyxisOncology PYXS 4.00 -1.2
QuanergySystems QNGY 1.83 -8.9
QurateRetailA QRTEA 4.66 -2.3
RailVision RVSN 2.45 -25.2
RainTherap RAIN 5.00 -3.4
ReneoPharm RPHM 2.92 -9.0
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RoivantSciences ROIV 4.51 4.2
RushStreetInt RSI 7.19 -4.6
SOS SOS 0.45 -27.3
SachemNts2026 SCCD 24.59 -1.2
SchweitzerMaud SWM 27.34 -3.4
SeelosTherap SEEL 0.83 -2.6
SeniorConnectI Wt SNRHW 0.17 -10.0
Sharecare SHCR 2.28 -25.2
SharecareWt SHCRW 0.26 -33.4
SidusSpace SIDU 3.03 -1.5
SierraMetals SMTS 1.11 -7.1
SightSciences SGHT 11.35 -4.5
SignalHillWt SGHLW 0.17 -5.0
SilverbackTherap SBTX 3.36 -0.3
SleepNumber SNBR 49.06 -2.9
SmartRent SMRT 5.01 -8.2
StrongholdDig SDIG 5.41 -16.1
StryveFoods SNAX 1.14 -0.8
SumitomoMits SMFG 6.25 -4.1
TelaBio TELA 10.81 -0.8
TailwindAcqn TWND.U 8.98 0.2
TaroPharm TARO 42.68 0.3
Telesat TSAT 16.03 0.3
TempurSealy TPX 26.90 -3.7
TVA Parrs TVE 24.05 -0.6
TVA Bds D TVC 23.69 -2.3
TerranOrbital LLAP 6.71 -21.0
ThorIndustries THO 78.67 -5.8
Toll Bros TOL 47.01 -4.9
Torrid CURV 6.03 -3.2
Trex TREX 65.25 -7.4
TScanTherap TCRX 2.74 -3.8
TuesdayMorning TUEM 1.04 -4.3
UiPath PATH 20.53 -25.7
UpHealth UPH 1.16 -12.6
UpHealthWt UPH.WS 0.16 -6.5
VMGConsumerWt VMGAW 0.30 -22.9
ValensSemicon VLN 5.20 -6.1
VirnetX VHC 1.58 -3.6
Volta VLTA 2.99 -4.7
VorBiopharma VOR 5.92 -2.6
WaveLifeSci WVE 1.92 -0.5
WaverleyCap1 Wt WAVC.WS 0.33 6.0
WernerEnterprises WERN 40.04 -2.8
Whirlpool WHR 172.63 -4.2
WillisLease WLFC 31.92 -0.2
XBiotech XBIT 8.53 -1.3
XilioTherap XLO 6.59 6.6
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New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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the company’s shares. They be-
lieve the incentives could push
executives into overly aggres-
sive deal making.

MPT said its compensation
plan includes provisions that
would reduce executive com-
pensation if deals don’t create
value on a per-share basis.
“MPT does not reward any ex-
ecutive for simply growing the
business,” it said.

If MPT’s hospital invest-
ments falter, the Watsonville
case shows how governments
at times can be forced to step
in to provide large sums of
money to keep them from
closing.

In Watsonville, a small
group of local volunteers has
been working to drum up sup-
port and money in the state
Capitol and around the region
to save the hospital. “This is
the most urgent thing that’s
facing our region right now,”
said state Sen. John Laird, a
Democrat involved in the ef-
fort to save the hospital.

Located just outside of
Watsonville’s downtown off
California’s Highway 1, the
hospital serves an area of
around 140,000 people and of-
fers the only emergency room
within a half-hour drive, bank-
ruptcy filings say. It receives
more than 20,000 emergency
visits annually.

Watsonville is just an hour
by car from Palo Alto, but it is
far removed from Silicon Val-
ley’s tech riches. The over-
whelming majority of its pop-
ulation is Latino, and its
median household income is
estimated at roughly $61,000,
about $3,500 less than the na-
tional median. Building murals
in downtown Watsonville de-
pict its agricultural and Latino
heritage.

Many residents work for
the berry company Driscoll’s
Inc., which is also headquar-
tered in Watsonville. Driscoll’s
Chief Executive J. Miles Reiter
is among the business leaders
supporting the efforts to save
the hospital from closure.

Founded in 1895 as a five-
room medical center, the Wat-
sonville hospital was a non-
profit for most of its history.
The San Francisco earthquake
of 1989 severely damaged the
hospital, which in turn con-
tributed to financial stresses
over the following decade.

In 1998, it was sold to Ten-
nessee-based for-profit hospi-
tal operator Community
Health Systems Inc. Over

time, CHS reduced services at
the hospital, such as treating
cancer.

CHS spun out the Watson-
ville hospital into a new com-
pany called Quorum Health
Corp. in 2016. That company
struggled with a hefty debt
load and eventually went
bankrupt.

Amid its financial troubles,
Quorum sold the Watsonville
hospital’s operations to Halsen
Healthcare. Halsen was led by
a former hospital executive
from Orange County named
Daniel Brothman, court filings
and corporate records show.
He had been chief operating
officer at a financially chal-
lenged hospital company
called Integrated Healthcare
Holdings Inc.

Alarmed community
When people in Watsonville

searched for information
about Mr. Brothman, they read
about a bitter, decadelong le-
gal dispute between Integrated
Healthcare and a doctor who
had expressed concerns about
the company’s finances. That
doctor had been arrested
when police found a handgun
in his car, and he alleged the
company was responsible for
putting it there. A jury
awarded the doctor more than
$5 million in damages.

Integrated Healthcare con-
tended at the time that the
jury erred in its decision. The
damages awarded to the doc-
tor were later upheld by a
state appeals court.

Alarmed by the possible ac-
quirer, healthcare workers and
others in Watsonville took
part in a town-hall meeting to

discuss the Halsen sale. “You
guys have dug yourself a big
hole in this community. People
know who you are,” a longtime
local family doctor named Joe
Gallagher recalled telling Mr.
Brothman.

Mr. Brothman didn’t com-
ment on this. In a text mes-
sage, he said the Watsonville
hospital’s troubles were a re-
sult of the Covid-19 pandemic
that hit a few months after
Halsen acquired it.

A local nonprofit called the
Community Health Trust of
Pajaro Valley tried to block the
hospital takeover. But the ef-
fort ultimately failed to match
the MPT-financed offer by
Halsen.

In all, Quorum said it got
$46 million for selling the hos-
pital. MPT put up $40 million
for the hospital’s property and
issued Halsen a $15 million
loan to fund its operations, ac-
cording to MPT filings with
the Securities and Exchange
Commission.

A local family-practice doc-
tor, Christopher O’Grady, re-
called that shortly after the
deal closed, Mr. Brothman told
him of how Halsen had ac-
quired the hospital without
spending its own money.

“It sounded like more of a
gamble, that they were playing
with house money,” Dr.
O’Grady said. Mr. Brothman
didn’t comment on this.

MPT said it provided fi-
nancing to Halsen because it
believed the hospital’s opera-
tions and services could be
strengthened under the right
management and contribute to
the community.

Losses ballooned at the
hospital. Operational issues in-

cluded a faulty billing system
that made it difficult to collect
revenues, according to a bank-
ruptcy filing.

Things got worse after
Covid-19 hit. Six months after
Halsen acquired it, MPT said
the hospital was in default for
failing to pay its rent, a bank-
ruptcy filing shows.

Emergency funding
At the time of its bank-

ruptcy in December, the hospi-
tal had lost over $32 million
that year, according to a bank-
ruptcy filing. By comparison,
Quorum said it lost around
$10 million on the hospital in
2019 before selling it.

As losses mounted, MPT
sent the hospital millions of
dollars of emergency funding,
increasing the hospital’s obli-
gations to the landlord, bank-
ruptcy filings show. MPT had
provided money to its tenants
previously after they ran into
financial challenges. After the
hospital defaulted, MPT exer-
cised its right to remove
Halsen, which was replaced
with a new operator.

MPT said it provided this
money even though it wasn’t
sure whether it would be re-
paid because it believed that
keeping the hospital open was
the “right thing to do for the
community.”

When it filed for bank-
ruptcy in December, the Wat-
sonville hospital owed MPT
more than $40 million, court
filings show, in addition to
tens of millions of dollars
more in lease obligations.

At the time of the bank-
ruptcy, a representative for
the hospital said in a court fil-

Watsonville Community Hospital in Watsonville, Calif., has changed hands multiple times.
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Hospital supporters: longtime doctor Joe Gallagher; ex-county health official Mimi Hall; S. Martinelli & Co. chairman John Martinelli
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yachts can be more than 300
feet long and cost upward of
$33 million, to pick Hong Kong
for the listing. “Wealth now in
Asia Pacific is higher than Eu-
rope,” Mr. Galassi said.

The deal was only modestly
oversubscribed and corner-
stone investors bought 53% of
the shares sold. Cornerstones
are big institutional investors
who often support Hong Kong
IPOs by committing to buy
stock wherever a deal prices.

Ferretti stock priced at
22.88 Hong Kong dollars a
share, the equivalent of $2.92
and near the bottom of its in-
dicative range. Shares closed
0.1% lower at HK$22.85.

Ferretti’s majority share-
holder is Weichai Group, a ma-
chinery maker ultimately con-
trolled by the government of
China’s Shandong province.
Mr. Galassi said Weichai,
which bought a controlling
stake in the yacht maker in
2012, had influenced Ferretti’s
choice of listing venue.

The company’s financial
performance has improved as
the pandemic has receded. For
the first nine months of last

year, Ferretti reported a profit
of 32.1 million euros, equiva-
lent to about $36 million, and
up more than fivefold from a
year earlier. Revenue rose 63%
to €693.3 million.

In its prospectus, the com-
pany said it wasn’t building
any yachts for Russian oli-
garchs, and sales to Russian
and Ukrainian customers had
accounted for less than 3% of
revenue in recent years.

In 2019, Ferretti tried to go
public in Milan but eventually
scrapped the deal amid market
turbulence caused by haggling
over Britain’s plans to exit
from the European Union. Mr.
Galassi cited valuation issues
and a mainly European pool of
investors, with very limited
participation from prospective
shareholders in the Asia-Pa-
cific region.

Founded in 1968, Ferretti is
only the second Italian com-
pany to list in Hong Kong, af-
ter the fashion house Prada
SpA in 2011. The Ferrari family
holds a minority stake in Fer-
retti, and Piero Ferrari, vice
chairman and minority share-
holder in the luxury car maker

Italian yacht maker Ferretti
SpA made its debut on the
Hong Kong stock exchange, af-
ter selling $244 million of
stock despite a choppy global
market for initial public offer-
ings.

IPOs have slowed markedly
this year, including in the U.S.,
with global proceeds falling
about 75% compared with a
year earlier, according to Dea-
logic. Rapid inflation, interest-
rate rises and Russia’s inva-
sion of Ukraine have roiled
world markets, while Hong
Kong stocks have also been
rattled by concerns over regu-
latory pressure in China and
potential U.S. delistings.

Still, shareholders for the
Chinese-backed company
pushed ahead with the listing
so it could “get the resources
in order to grow even more
and even faster,” Alberto
Galassi, the company’s chief
executive officer, said.

Asia’s rising importance as
a wealth center helped prompt
Ferretti, whose biggest super-

BY DAVE SEBASTIAN
AND JING YANG

Yacht Maker Ferretti
Falls in Market Debut

of the same name, is also vice
chairman at Ferretti.

Many Chinese state-owned
companies in recent years
have acquired assets overseas
and have been looking to capi-
talize on those investments
through IPOs, said Corey
Zhang, a Hong Kong-based
partner at King & Wood Malle-
sons.

“The Ferretti listing would
pave the way for more such
deals to happen in Hong
Kong,” Mr. Zhang said. King &
Wood Mallesons advised the
banks that handled the deal.

Under Chief Executive Offi-

cer Nicolas Aguzin, who took
the role last year, Hong Kong
Exchanges & Clearing Ltd. has
ambitions to attract more list-
ings from companies that
aren’t based in the city or in
mainland China. Shares in
nearly 200 international com-
panies are already listed in
Hong Kong, Mr. Aguzin said
Thursday.

So far this year, Ferretti
and other companies have
raised a total of about $1.3 bil-
lion from Hong Kong IPOs,
down from $10.9 billion in the
same period last year, accord-
ing to Dealogic.

The Ferretti deal is one sign
the market for IPOs and other
share sales could be thawing.
Another is the recent $1.1 bil-
lion offering of stock by Hong
Kong-listed JD Logistics Inc.
to its parent company JD.com
Inc. and outside investors. JD
Logistics said the proceeds
would fund growth and poten-
tial takeovers.

The JD Logistics offering
“shows the market deals are
still getting done,” said Ken-
neth Ho, head of equity capital
markets at Haitong Interna-
tional, which was one of the
placing agents for the deal.

Ferretti is only the second Italian company to list in Hong Kong, after the fashion house Prada in 2011.
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ing that without the com-
pany’s financial support, it
would have been forced to im-
mediately close.

Mimi Hall, a former local
health official who opposed
Halsen’s takeover bid two
years earlier, teamed up with
local nonprofit groups to try
to buy the hospital. “I don’t
want to see the slow dissolu-
tion of our healthcare system
here,” she said.

In a court filing, Ms. Hall
said the “above market” lease
payments to MPT were partly
the cause of its financial woes.
As of October, according to a
bankruptcy filing, the hospital
was paying MPT $353,000 in
monthly rent, and hundreds of
thousands more in interest on
debts.

MPT said the lease rate was
appropriate “given the risk
profile of the hospital.”

Ms. Hall’s group agreed to
buy the hospital out of bank-
ruptcy. Under the deal, MPT
would cut the lease payments
to $250,000 a month.

MPT would lose money but
the deal would prevent the
hospital from potentially sit-
ting empty. There were no
other qualified buyers inter-
ested in the property, court re-
cords show.

After a rush through the
state legislature and the gov-
ernor’s signature, the group
created a special structure
that would give the hospital a
publicly elected board of di-
rectors. It would provide local
oversight of the hospital for
the first time since CHS ac-
quired it in 1998.

$70 million needed
The bigger issue is money.

Ms. Hall estimates that they
need as much as $70 million
to acquire the hospital and
provide it with enough finan-
cial cushion to turn things
around.

Fundraising has been diffi-
cult. Companies including
Driscoll’s have pledged a few
million dollars. But much of
the cash will have to come
from the government.

The cash-strapped county
has committed around $5 mil-
lion. Santa Cruz County Ad-
ministrative Officer Carlos
Palacios said its finances were
strained by wildfires in the
area in 2020 and spending
tied to the pandemic.

It will be up to California’s
legislature to foot more of the
bill. As of late February, Ms.
Hall said in a bankruptcy fil-
ing, the group anticipated re-
ceiving $15 million through
state appropriations.

“I’m determined to make
this happen,” said Mr. Laird,
the state senator involved in
the effort. Ms. Hall said in the
court filing the group is target-
ing additional money from fam-
ily offices and philanthropists.

MPT has taken a write-
down tied to the hospital
lease, but said in a March fi-
nancial filing it believes its in-
vestment in the real estate is
“fully recoverable.”

If efforts to raise the rest of
the money succeed, the deal is
expected to close by August. “I
don’t know if we’ll be success-
ful,” Ms. Hall said. “I believe
we will be. I want to believe
we will be.”

owned. Many such buyouts
are being financed by Medi-
cal Properties Trust Inc.
Even before these deals,
called sale-leasebacks, some
hospitals in small cities were
struggling financially because
they often served relatively
poor populations.

The deals have made MPT
one of the biggest owners of
U.S. hospital real estate, with
hundreds of properties around
the country and more than
$20 billion of assets. The Bir-
mingham, Ala., company’s
strategy attracted many inves-
tors, who fueled MPT’s growth
by buying its stock and bonds.

Investor payouts
The deals at times also

have enabled private-equity
giants to fund large payouts to
their investors by tapping hos-
pitals’ real-estate equity. In
other situations, the hefty fi-
nancing that MPT offered
drew in lesser-known inves-
tors like the group that bought
the Watsonville hospital. By
acquiring hospitals with MPT’s
money, some investors have
been able to avoid putting up
much of their own cash. If the
deal goes bad, the losses fall
on the hospital and MPT.

In a written response to
questions for this article, MPT
said its financial support likely
prevented the Watsonville
hospital from closing at the
height of the Covid-19 pan-
demic. The company said it
had committed $25 million of
financing to help the hospital
through bankruptcy and
agreed to cut the hospital’s
rent by roughly 25% in the
proposed deal to sell it to a lo-
cal nonprofit.

“MPT has taken extraordi-
nary steps to help preserve
the Watsonville Community
Hospital’s ongoing operations
and long-term viability as an
integral part of the commu-
nity,” it said.

Some former MPT employ-
ees familiar with the company’s
deal making said MPT took sig-
nificant risks in pursuit of rapid
growth in recent years. The
Watsonville hospital appeared
likely to default on its lease
payments from the time MPT
acquired it, one of these people
said. The hospital lost money
before the 2019 deal, and the
lease added millions of dollars
a year in financial obligations
that it would have to pay.

MPT said that its invest-
ments are based on extensive
underwriting and that its re-
sults in recent years demon-
strate the success of its strat-
egy.

The expansion push bene-
fited MPT executives, whose
compensation in recent years
was partly linked to the volume
of acquisitions completed by
the company and other growth
metrics. This has drawn atten-
tion from investors, including
some who are betting against

ContinuedfrompageB1

Hospital
Lands In
Bankruptcy
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the accounting methods used
by such platforms. But the
change could also cause the
balance sheets of publicly
traded crypto exchanges and
other SEC-registered entities
that custody cryptocurrencies
to grow exponentially.

Coinbase, the largest pub-
licly traded crypto exchange,
says it held $278 billion of
cryptocurrencies and curren-
cies for its customers as of
Dec. 31, 2021. But it reported
only $21.3 billion of assets
and liabilities on its balance
sheet.

“We’re going to see a very
expanded balance sheet on
both the debit side and credit
side for crypto exchange oper-
ators,” said Vivian Fang, asso-
ciate accounting professor at
the University of Minnesota.

The SEC’s new guidance for
crypto trading platforms con-
trasts with the approach used
by brokerages such as Charles
Schwab & Co. Inc. Those firms
are allowed to leave the value
of client assets off their own
balance sheets because of le-
gal precedent that has estab-
lished that, in the event of
bankruptcy, the assets belong
to the clients.

The law is less settled in
the case of crypto, SEC offi-

cials say.
The crypto industry has

grown rapidly in recent years
thanks to a flood of Wall
Street market participation
and venture firm funding. But
despite the rising popularity
of digital tokens, the market
remains largely unregulated.

While the technology be-
hind cryptocurrencies enables
people to transact directly
with each other using digital
wallets, most investors access
the market through central-
ized trading platforms like
Coinbase, FTX or Kraken.

In such cases, those plat-
forms hold customers’ bitcoins
or other tokens in their own
wallets.

“The obligations associated
with these arrangements in-
volve unique risks and uncer-
tainties not present in ar-
rangements to safeguard
assets that are not crypto-as-
sets, including technological,
legal, and regulatory risks and
uncertainties,” SEC staff
wrote in a bulletin released
Thursday.

“These risks can have a sig-
nificant impact on the entity’s
operations and financial con-
dition,” the bulletin states.

—Mark Maurer
contributed to this article.

WASHINGTON—Cryptocur-
rency exchanges will soon
have to report the digital to-
kens they hold for customers
on their balance sheets, ac-
cording to Securities and Ex-
change Commission account-
ing guidelines released on
Thursday.

The guidelines reflect SEC
Chairman Gary Gensler’s
warning that investors who
own cryptocurrency through
trading platforms like Coin-
base Global Inc. are effectively
making unsecured loans to
those companies.

As part of their business,
crypto trading platforms cus-
tody, or hold, assets on behalf
of their customers. Like pub-
licly traded securities broker-
ages, they currently disclose
the total value of those assets
apart from their own balance
sheets, which tally up their
own assets and liabilities.

The new accounting guide-
lines instruct publicly traded
crypto firms to record the dig-
ital tokens they custody for
customers as assets and their
obligation to the customers as
liabilities.

SEC officials said the aim is
to introduce consistency to

BY PAUL KIERNAN

Crypto Exchanges Told to Treat
Customer Assets as Liabilities

MARKETS

Stocks and oil prices
dropped as President Biden
prepares a substantial release
of oil reserves to staunch
soaring energy prices and in-
flation.

The S&P 500 fell 72.04
points, or 1.6%, to 4530.41.
The Nasdaq Composite Index

lost 221.76
points, or
1.5%, to
14220.52. The

Dow Jones Industrial Average
gave up 550.46 points, or
1.6%, to 34678.35. Losses ac-
celerated late in the trading
session and major indexes re-
corded their worst perfor-
mance since the first quarter
of 2020, at the onset of the
pandemic.

BY ANNA HIRTENSTEIN

Stocks Accelerate Losses at End of Day
Oil prices drop as U.S.
readies to release
reserves from
strategic stockpile

THURSDAY’S
MARKETS

Source: FactSet
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The retailer says it would seek a stock split, sending its shares up about 16% after hours.
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tends to request stockholder
approval for a new incentive
plan to support future com-
pensatory equity issuances.

Stock splits are gaining in
popularity. Tesla Inc. on Mon-
day said it would seek to split
its stock for the second time
in two years. Already in 2022,
both Google parent Alphabet
Inc. and Amazon.com Inc.
have unveiled plans for 20-
for-1 splits.

Stock splits themselves
don’t change the value of a
company or the worth of
shareholders’ investments.
But investors often interpret
such plans as signals of confi-
dence by management, and
they snapped up shares of all
three companies after the

news.
For companies with high

stock prices, the move is also
a way to make shares more
accessible to a wider variety
of investors.

In its filing, GameStop said
its proxy statement would
provide additional details
about the request to change
the number of shares autho-
rized and the incentive plan.

GameStop, a meme stock,
has been volatile in recent
weeks. Shares fell over con-
cerns about sales during the
holiday quarter and the com-
pany’s efforts to remain prof-
itable. They later rebounded
after its chairman, Ryan Co-
hen, disclosed his firm bought
100,000 shares.

Videogame retailer
GameStop Corp. said it would
request shareholder approval
at its annual meeting for an
increase in the number of
shares to enable a stock split.

The company said the re-
quest would increase the
number of authorized shares
of common stock to 1 billion
from 300 million. It had 76.34
million shares outstanding as
of March 11.

Shares rose 16% in after-
hours trading. The stock
closed Thursday at $166.58,
down 0.2%. Through the close,
shares are down about 12%
over the last 12 months.

GameStop said it also in-

BY DENNY JACOB

GameStop Is Latest Company
To Seek Approval to Enable Split

AUCTIONRESULTS
Here are the results of Thursday'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.

FOUR-WEEKBILLS
Applications $111,995,309,400
Accepted bids $38,644,189,400
" noncompetitively $581,301,500
" foreign noncompetitively $0
Auction price (rate) 99.989500

(0.135%)
Coupon equivalent 0.137%
Bids at clearing yield accepted 54.91%
Cusip number 912796U72

The bills, datedApril 5, 2022,mature onMay3, 2022.

EIGHT-WEEKBILLS
Applications $85,630,477,900
Accepted bids $33,123,052,900
" noncompetitively $219,431,700
" foreign noncompetitively $0
Auction price (rate) 99.940889

(0.380%)
Coupon equivalent 0.386%
Bids at clearing yield accepted 10.49%
Cusip number 912796V30

The bills, datedApril 5, 2022,mature onMay31, 2022.

Mr. Biden is expected to
tap up to 180 million barrels
of government oil reserves
over the next six months to
address the rise in energy
prices since Russia’s invasion
of Ukraine, the White House
said Thursday.

That would be the largest
release from strategic stocks
in history, according to RBC
Capital Markets.

Global benchmark Brent
crude for May delivery re-
treated 4.9% to $107.91 a bar-
rel.

The U.S. and allies have
sought to bring down prices
with strategic reserves previ-
ously, but effects have typi-
cally been short-lived. Mem-
bers of the International
Energy Agency agreed to re-
lease 60 million barrels on
March 1, but Brent crude rose
more than 7% that day.

“This seems more like a
concerted, more significant
effort, one which might have

a bit more weight to it. For
markets, this means less in-
flation and less pressure for
central banks to be aggressive
with interest-rate hikes,” said
James Athey, an investment
manager at Abrdn. “It’s about
relief, potentially taking away
a destabilizing element” that
is caused by high oil prices.

The yield on the bench-
mark 10-year Treasury note
ticked down to 2.324% but
rose for the quarter, record-
ing the biggest gain since
March 2021. Yields fall when
prices rise.

Government bonds typi-
cally underperform in times
of high inflation because the
value of their fixed cash flows
are eroded by rising prices.

The bond selloff stabilized
in recent days likely due to
timing, according to inves-
tors. At the end of the quar-
ter, large asset managers
commonly rebalance their
portfolios.

A closely watched part of
the U.S. yield curve, the dif-
ference between the two-year
yield and the 10-year yield,
narrowed to about 0.02 per-
centage point Thursday, from
around 0.9 percentage point
in early January. If it goes
negative, the yield curve
would be inverted.

“For us, that would be a re-
cessionary indicator, but I
don’t think it’s time yet to
panic,” said Arun Sai, a mul-
tiasset strategist at Pictet As-
set Management. “We’re on
the verge of a meaningful sig-
nal, but equally things can
turn around.”

The S&P 500 staged a re-
bound in recent days, but the
broad index declined for the
quarter. Shares of technology
companies and more specula-

tive bets have risen recently,
reversing a trend from earlier
in the year.

GameStop said it would
seek a stock split, sending its
shares up about 16% after
hours and continuing a run
for the meme stocks. Tesla re-
cently announced a similar
move, sending its shares
higher by 8% in just one ses-
sion. The moves highlight a
divergence in the market that
has formed recently, with
some corners of the bond
market flashing a warning
sign and other areas, like
some speculative corners of
the equity markets, showing
more exuberance.

U.S. consumer spending
climbed 0.2% in February,
fueled in part by higher
prices but coming in below

forecasts. Jobless claims, a
proxy for layoffs, reached
202,000. That is a moderate
increase from the previous
week, which hit the lowest
level since 1969 but still in
line with economists’ expecta-
tions amid a tight labor mar-
ket. Traders will be parsing
the monthly jobs report on
Friday.

Overseas, the pan-conti-
nental Stoxx Europe 600
edged down 0.9% and capped
off its worst quarter since
early 2020.

Early Friday, Japan’s Nikkei
225 was down 0.7%, Hong
Kong’s Hang Seng was down
0.8% and South Korea’s Kospi
down 0.6%. S&P 500 futures
were up 0.4%.

—Gunjan Banerji
contributed to this article.

and could proceed, potentially
allowing for discovery into its
dealings with the alleged fraud.

“We will continue to vigor-
ously defend ourselves against
these claims,” a Deutsche Bank
spokesman said Thursday.

The liquidators alleged that
Deutsche Bank structured ac-
counts for Biscayne to circum-
vent the bank’s due diligence
and know-your-customer re-
quirements and facilitated
multiple fraudulent swap
transactions that helped delay
defaults.

While Deutsche Bank char-
acterized its actions as minis-
terial, Judge Beth Bloom of the
U.S. District Court in Miami
said the lawsuit adequately al-
leged the bank’s employees
“affirmatively assisted the In-
dividual Wrongdoers by in-
structing them on how to cir-
cumvent the Know Your
Customer monitoring sys-
tems.”

In a separate lawsuit, Judge
Mary Kay Vyskocil of the U.S.
District Court in New York said
that Madison’s liquidators had
made “sufficient factual allega-
tions from which to reasonably
infer that Deutsche Bank took

at least some positive steps in
the carrying on of Madison’s
alleged fraudulent business.”

Beginning in 2008, Deutsche
Bank had started to provide
custody banking services to
Biscayne, which had $12 mil-
lion in total assets and was de-
veloping multiple large resi-
dential developments in South
Florida. The company also is-
sued millions in debt to inves-
tors through a Cayman Islands-
domiciled shell company to
help fund its planned luxury
retirement communities and
timeshare lots.

In 2016, Biscayne settled
with the Securities and Ex-
change Commission, resolving
allegations the company failed
to disclose to its debt investors
that it was funneling cash into
insolvent real-estate projects
that weren’t generating
enough cash to pay off the
debts it had taken on.

Deutsche Bank closed its ac-
counts associated with Bis-
cayne in 2017, after the SEC or-
der, and the company began to
liquidate in 2018.

Federal prosecutors in Sep-
tember unsealed an indictment
in federal court against Bis-
cayne’s two founders and their
partner for conspiring to de-
fraud investors and financial
institutions as part of an inter-
national fraud scheme.

The parties are engaged in
plea negotiations with the fed-
eral government and a status
conference is set for the begin-
ning of April, court records
show.

Judges in New York and Mi-
ami ruled that investor law-
suits could advance against
Germany’s Deutsche Bank AG
for allegedly ignoring warnings
that it was helping finance a
real-estate-linked Ponzi
scheme.

Cayman Islands liquidators
won rulings Tuesday and
Wednesday in separate law-
suits in Florida and New York
alleging that Deutsche Bank
helped facilitate a wide-rang-
ing fraud by Biscayne Capital
International LLC, an invest-
ment advisory firm.

Miami-based Biscayne told
investors it was raising capital
through offshore vehicles for
real-estate developments in
South Florida. In reality, Bis-
cayne’s principals used the
funding they raised to pay off
earlier investors and enrich
themselves, according to fed-
eral prosecutors. In 2018, the
firm collapsed into liquidation,
according to Justice Depart-
ment charges in September
against three men associated
with the alleged scheme.

Deutsche Bank was sued for
$200 million by offshore liqui-
dators for several Biscayne en-
tities and for Madison Asset
LLC, a related broker and in-
vestment adviser that is in liq-
uidation in the Caymans for
the benefit of its investors.

Federal judges said on
Wednesday the lawsuits had
put forth plausible claims
against the investment bank

BY ALEXANDER SAEEDY

Deutsche Bank Must Face
Lawsuits in Ponzi Scheme

The guidelines are meant to make crypto platforms’ accounting consistent. Bitcoin mining computers.
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Deutsche Bank was
sued for $200
million by offshore
liquidators.
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Change froma year earlier in consumer prices, excluding food and energy

Note: Seasonally adjusted Source: Commerce Department via St. Louis Fed
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rental revenue by earning more
from ads and brand launches. The
company already made €23 million,
equivalent to $26 million, from ad-
vertising on the 1,700 digital
screens installed throughout its
malls in 2021 and wants to double

this by 2024.
As regulation makes it harder to

track consumers online, Unibail
thinks that running ads in its Euro-
pean malls, which have an annual
footfall of 550 million, will be ap-
pealing to brands. Although a land-

Oil Release Wasn’t Strategic Enough
Piecemeal approach to unleashing reserves might
have been a better way of tamping down oil prices

Brent crude prices dropped 4.6% to $105.40 a barrel following the announcement from the White House.
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fabrics that are less harmful to the
environment, such as recycled
polyester, all of which pushes up
production costs.

This would be more manageable
if consumer spending were strong.
However, after increasing sales
18% year-over-year in the three
months through February, growth
slowed to 6% in March. This may
be an early sign that shoppers are
cutting back on fashion purchases
as inflation hits disposable
incomes.

True, H&M stopped selling its
goods in Russia, Belarus and
Ukraine because of the war. Russia
was one of the company’s fastest-
growing markets and generated 4%

of group sales. But sales slowed
markedly in March even stripping
out the conflict’s impact.

H&M wants to double revenue
by 2030, which means growing by
10% to 15% a year. Demand in
China still hasn’t recovered, a year
after Chinese consumers boycotted
the Swedish company for commit-
ting not to source cotton from Xin-
jiang. A weakening economy in Eu-
rope will make H&M’s expansion
plans an even trickier fit.

—Carol Ryan

H&M’s scanty profit shows the
high price of investing for growth.
Now, a costlier supply chain,
weaker consumer demand and war
in Ukraine all threaten returns on
that cash.

Shares in the Swedish fast-fash-
ion chain fell 13% in European
trading on Thursday after it re-
ported a pretax profit for the three
months through February that was
less than half what analysts ex-
pected. After several years of
spending heavily on e-commerce
technology to catch up with Zara’s
Spanish owner Inditex, H&M still
needs to invest more in its supply
chain and sustainability initiatives.

H&M’s long supply chains,
which allow it to produce in low-
cost Asian countries and ship
goods to markets across the world,
used to give it a competitive edge.
But it is becoming less reliable and
more expensive to run. Sea-freight
contract rates for large shippers
are around five times as much to-
day than before the pandemic, ac-
cording to data provider eeSea.
The fashion brand is
carrying more inventory than it
would like until disruptions ease.
H&M’s inventory-to-sales ratio was
19% in the quarter, a figure it
wants to get down to 12% to 14%
longer term.

H&M’s operating costs in-
creased almost a fifth, partly due
to technology investments that
should help to link its website to
the brand’s physical stores and
other initiatives. And to meet its
sustainability goals, H&M needs to
invest in renewable energy and

Sometimes sharply rising fuel
prices don’t end up being inflation-
ary. Unfortunately, this may not be
one of those times.

The Commerce Department on
Thursday reported that consumer
prices rose 0.6% in February from
January, putting them 6.4% above
their year-earlier level. A fair por-
tion of that gain came about as a
result of the higher prices Ameri-
cans were paying at the pump.
With regular gasoline averaging
$4.22 a gallon in the U.S. in March
versus a February average of
$3.52, according to the Energy In-
formation Administration, the
March inflation figure seems
bound to come in even hotter.

Economists and policy makers
tend not to focus so much on the
overall inflation number, however,
but on core prices, which exclude
food and energy items. It is a
practice that always comes in for
a bit of criticism during times like
today when prices for gasoline
and, to a lesser extent, food, have
risen so much—after all, it isn’t as
if those more expensive trips to
the gas station and supermarket
don’t hurt people. But the point is
that fuel and food costs can be re-
ally volatile, with big moves
higher followed by big declines.
Indeed, over the past three de-
cades spikes in fuel costs ended up
not having much of an effect on
inflation’s overall trend.

But even though core prices ha-
ven’t risen quite as much as overall
prices have, Thursday’s report
showed that they were up 5.4% in
February from a year earlier—the
most since April 1983. Such an ac-
celeration coming in the context of a

jump in fuel costs—in February,
2021, they were only up 1.5% from a
year earlier—is something that
hasn’t occurred since 1980, when oil
prices were moving sharply higher
in the wake of Iran’s 1979 revolution.
The time it happened before then
was during the oil crisis that began
with the 1973 Arab Oil Embargo. In
both cases it appears that the rise in
fuel prices had a meaningful effect
on inflation’s trend, pushing the
prices for other things higher.

One reason might be that the in-
creases in fuel costs those crises
brought about were long-lasting—
oil prices were permanently higher
following the oil embargo, and after
jumping again following Iran’s revo-
lution they remained elevated for
years. So they had plenty of time to
work into prices for other things.
Manufacturers and retailers
couldn’t eat higher production and

transportation costs forever, for ex-
ample. And workers, wanting
to get compensated for the extra
bite pump prices were taking out
of their paychecks, demanded
higher wages.

Whether the jump in oil prices
following Russia’s invasion of
Ukraine will be short-lived or not is,
of course, unknowable. But that it is
happening in the context of prices
for other things rising is, in and of
itself, worrisome. When gasoline
prices surge and prices for other
things don’t, people grumble, but
they might not worry that higher
inflation is a permanent state of af-
fairs. When gasoline prices run up
along with those of other things,
they might start thinking inflation
is going to stay high for a while.

That can end up becoming a self-
fulfilling prophecy.

—Justin Lahart

With OPEC and its Russia-led al-
lies sticking to their modest oil-
production plan, the White House
is taking matters into its own
hands. This time, it’s going big.

On Thursday it said it will an-
nounce the release of one million
barrels a day (roughly 1% of global
demand) from the Strategic Petro-
leum Reserve over the next six
months, or 180 million barrels in
total—the largest in its history. The
announcement follows a swift
meeting Thursday among members
of the OPEC+ cartel, which decided
not to raise its collective output be-
yond the planned 432,000-barrel-a-
day increase scheduled for May.

The Biden administration’s de-
finitive wording leaves much to be
desired: It could have said, for ex-
ample, that it will authorize a re-
lease of one million barrels a day
over 30 days with an option to re-
peat that five more times. Given
that even the possibility of an SPR
release can be enough to calm
prices, playing its cards closer to
its vest would have left that option
open in the future. Flexibility
would also seem prudent given
that it isn’t entirely clear just how
much Russian oil supply will be
taken off the market and for how

long. The International Energy
Agency estimated earlier in March
that three million barrels a day of
Russian oil production could be off-
line in April. Data compiled by OilX
shows that Russian oil production
had dropped by a moderate
280,000 barrels a day as of March
27 compared with early March.

Brent crude prices dropped 4.6%
to $105.40 a barrel following the an-
nouncement from the White House.
Experience has shown that such
price impacts are short-lived. That
was the case following two recent
SPR releases: Retail gasoline prices
dropped off for a few weeks follow-
ing the Nov. 19 announcement but
climbed steeply thereafter. Follow-
ing the March 1 announcement, gas-
oline prices kept climbing, though
they did drop off in mid-March fol-
lowing talks between Russia and
Ukraine, as well as Covid-19 lock-
downs in China.

Taking an additional 180 million
barrels out of the SPR, which is al-
ready depleted after two recent
drawdowns, could leave around 300
million barrels in reserve, according
to calculations from RBC Capital
Markets. That leaves no effective
cushion. Because International En-
ergy Agency member countries are

required to hold 90 days of net im-
port cover in reserves, the U.S.
must hold 315 million barrels, the
RBC report noted. The obvious con-
cern about such a large drawdown
is that the market’s attention could
shift to an impending loss of this
shock absorber. As much as the
world looks to the Organization of
the Petroleum Exporting Countries
for additional production, there is
only 2 million to 2.5 million barrels
a day of additional spare capacity in

getting oil from the Gulf Coast to
those other hubs. A more effective,
if not politically popular, move
might have been easing those barri-
ers—such as suspending the Jones
Act governing shipping between do-
mestic ports—to make it easier for
petroleum products to be trans-
ported from one place to another.

Given the uncertainties posed by
the Ukraine invasion, the U.S. is
playing a weak hand poorly.

—Jinjoo Lee

the group, according to RBC.
Furthermore, a release might do

little to alleviate market pressure
since the SPR is located in Texas
and Louisiana. While crude-oil in-
ventory levels are low across the
board, along the Gulf Coast they are
still within their five-year range, ac-
cording to data from the U.S. En-
ergy Information Administration.
Shortages exist in places like the
Midwest and the East Coast. There
are transportation bottlenecks in

H&M’s Latest Look
With Weaker Profit
Is Hard on Investors

Inflation Could Get Stickier
Higher gas prices don’t always create a sustained rise, but it could this time

Maybe Homes Can Save the Shopping Mall
Westfield’s owner has given in-

vestors a preview of what shopping
malls might look like in the future—
part ad platform, part housing com-
plex. But the makeover plan is just
window dressing until it can sell its
American properties for funding.

Europe’s top listed commercial
property company in terms of gross
assets, Unibail Rodamco Westfield,
said at an investor day Wednesday
that it will make a bigger push into
residential property development
and advertising. Unibail’s share
price is more than one-third below
its pre-pandemic level, weaker than
its major European and U.S. mall
competitors. The stock is also down
more than 60% since Unibail’s pur-
chase of Westfield in 2018—an ex-
pensive deal the mall owner is now
trying to reverse through sales of
its U.S. properties. Heavy debt,
equivalent to 16 times earnings be-
fore interest taxes, depreciation and
amortization, is the main reason
why many investors consider its
stock too risky.

Unibail wants to diversify its

lord won’t have the same quality
of customer data as a retailer, Uni-
bail expects revenue from advertis-
ing and brand partnerships to
reach €200 million by the end of
the decade.

Skyrocketing house prices are the
bigger opportunity. Institutional in-
vestors poured €102.6 billion into
multifamily residential property in
Europe in 2021, according to
CBRE—almost the same amount as
was invested in offices.

Unibail owns land in major cities
across Europe that can be sold to
residential developers. It may also
sell stakes in projects to institu-
tional investors or do the construc-
tion itself. Unibail has applied for
planning permission to build 1,700
homes beside its Westfield mall in
London. In all, it has the potential
to develop nearly 16,000 residential
units across Europe.

But not much can happen until
Unibail cuts its debt, which it hopes
to do by selling U.S. malls including
the Westfield flagships in New York
and San Francisco. The company ex-

pects that to happen in 2023, but it
is unclear whether serious talks are
under way yet. Chief Executive
Jean-Marie Tritant did mention that
several potential buyers rang when
Russia’s invasion of Ukraine sent
European equities plunging, won-
dering if Unibail would be forced to
sell its U.S. malls on the cheap.

Unibail has enough funding for at
least two years, so isn’t under pres-
sure to sell yet. But borrowing costs
are going up. The mall landlord has
raised debt in the bond markets
twice since the pandemic began, at
a low cost of around 1%. Today, it
would probably need to pay 2.5%.
High inflation in the U.S., currently
running at 7.9%, will make it tougher
to sell malls at a good price. Unlike
in Continental Europe, U.S. mall
leases aren’t indexed to inflation.

Unibail could sell its assets for
30% less than their 2021 valuations
and still hit its target loan-to-value
ratio. Hopefully that kind of discount
won’t be needed, but only a sale of
its U.S. malls can pay for better
prospects in Europe. —Carol Ryan

Share-price performance ofmajor U.S. and
Europeanmall REITS since the pandemic

Source: FactSet

40

–80

–60

–40

–20

0

20

%

’21 ’22March 2020

Simon
Property Group

Klepierre

Macerich

Unibail-
Rodamco-
Westfield

The fashion brand is
carrying more inventory
than it would like until
disruptions ease.
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be the very first people to actually inhabit it.
The house is one of five original houses—the

others are named Florida Tropical, Armco-Ferro,
Wieboldt-Rostone and the not so futuristic Cy-
press Log Cabin—from the fair’s Homes and In-
dustrial Arts exhibit that were transported in
1935 from Chicago to their current site. Four
were put on barges to cross 30 miles of Lake

PleaseturntopageM8

homes were grouped with it on the grounds.
Once inside the House of Tomorrow, fairgoers

marveled at its unobstructed floor-to-ceiling
glass walls, its residential dishwasher and its
improbable attached hangar for the family plane
in addition to a garage.

The historic property, which now has wide
views of Lake Michigan in Beverly Shores, Ind.,
is on the market, of sorts, awaiting what would

mansion in the Los Angeles
neighborhood of Bel-Air. The
sale was one of the largest
deals in L.A. last year.

The son of Ethiopian im-
migrants, Mr. Tesfaye grew
up on the outskirts of To-

ronto and didn’t finish high
school. In the early 2010s,
he released of a trilogy of
online albums—House of
Balloons, Thursday and
Echoes of Silence—and

PleaseturntopageM6

The Canadian musician has amassed a real-estate portfolio
worth millions, including a $69 million home in Bel-Air

Home for TheWeeknd

CANADIAN R&B STAR Abel
Tesfaye, better known as
The Weeknd, made head-
lines in August when he
bought a nearly $70 million

BY LIBERTINA BRANDT

V
isitors to the 1933 World’s Fair in
Chicago got the opportunity to see,
for 10 cents, what was billed as the
world’s first glass house. The home,
designed by architect George Keck,

was a showpiece for the Century of Progress fu-
turistic-theme fair. About a dozen other model

BY ALINA DIZIK
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Leased in 2005 / Cost of renovations to date: $800,000 / Years in progress: 17

Leased in 2004 / Cost of renovations to date: $1 million+ / Years in progress: 8

Leased in 2000 / Cost of renovations to
date: $3million / Years in progress: 22

Armco-Ferro House
circa 1933 

Cypress Log Cabin
 circa 1933

Florida Tropical House
circa 1933 
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The home of Abel Tesfaye, better known as The Weeknd, in the Bel-Air area of Los Angeles.

4 HOMES
$119.2MILLION
Estimated total spend

HaveWe Got a
Deal for You

Five model homes from the 1933 ChicagoWorld’s Fair have been offered for lease.
Only the House of Tomorrow is left, for anyone who has $3 million and a deep
appreciation for remarkable architecture. Warning: ‘It’s not for the faint of heart.’



MANSIONChristopher
Walken
A normal

childhood led to
showbiz. M14

$49.5 Million
British pop star
Robbie Williams
buys in L.A. M3

HOMES | MARKETS | PEOPLE | REDOS | SALES

Leased in 2002 / Cost of renovations to date: $3million+ / Years in progress: 20

Wieboldt-Rostone House
 circa 1933

House of Tomorrow
World’s Fair, 1933 

Unleased
Estimated renovation costs: $3million

For Life

Our franchise network represents some of the finest residences in the
United States, Canada, Mexico, Europe, Middle East, India and The Bahamas.

© 2022 BHH Affiliates, LLC. Real Estate Brokerage Services are offered through the network member franchisees of BHH Affiliates, LLC.
Most franchisees are independently owned and operated. Berkshire Hathaway HomeServices and the Berkshire Hathaway HomeServices

symbol are registered service marks of Columbia Insurance Company, a Berkshire Hathaway affiliate. Equal Housing Opportunity.
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minded him of East Coast proper-
ties in the Hamptons or Martha’s
Vineyard. “It feels like a Kennedy
compound or something,” he said.

He immediately saw opportuni-
ties to upgrade the property, he
said. On the outside, the home
was “a weird shade of blue, the

kitchen was turquoise and the
floors were a kind of redwood,”
Mr. Starr said. He transformed the
exterior, making it all white, and
redid the interior finishes, floors
and lighting as well as adding a
smart home system.

One of the biggest projects was

Mr. Santana’s new vacation
home is a few miles away in
Princeville, overlooking Hanalei
Bay. The house measures approxi-
mately 8,200 square feet with an
infinity pool, records show.

During Covid, Hawaii’s luxury
real-estate market skyrocketed. The
state saw 64 sales over $10 million
during the first nine months of
2021, more than six times the 10
sold during the same period of
2020, according to Hawai’i Life.
Multiple deals topped $40 million.

Mr. Norman said he recently
sold the house next door to Mr.

Santana’s former property for
$31.5 million. Ms. Marley repre-
sented the buyer in that deal. “I
don’t think the luxury market is
slowing down,” she said.

—E.B. Solomont

Musician Carlos Santana has
sold a vacation home on the Ha-
waiian island of Kauai for $11.9 mil-
lion, several months after upgrad-
ing to a larger property nearby.

The famed guitarist, who lives
primarily in Las Vegas, listed the
house for $12.9 million last year,
around the time he paid $20.5
million for a bigger house on the
island. Michael Vrionis, Mr. San-
tana’s manager and brother-in-
law, said the new property better
suited the musician’s needs.

Neal Norman of Hawai’i Life had
the listing. Roni Marley of Compass
represented the buyer, whose iden-
tity couldn’t be determined.

Mr. Santana paid $8 million for
the house in 2020, records show.
The roughly 3-acre property is lo-
cated in a subdivision on Kauai’s
North Shore, according to listing
materials. Mr. Norman said it is
perched on a bluff above Anini
Beach, which is known for its
large barrier reef.

The house measures approxi-
mately 4,000 square feet, accord-
ing to listing materials. There are
four bedrooms and around 1,500
square feet of outdoor space, with
a pool and a trail to the beach,
Mr. Norman said.

Smooth: Carlos Santana Sells Hawaii
Home After Buying a Bigger Property

redoing the landscaping. Mr.
Starr brought in close to 90 ma-
ture olive trees and tall ficuses,
he said, and revamped an area of
the property with a creek and
hiking trail.

Mr. Starr said he struggled
with whether to sell the house,
taking it on and off the market
starting in September 2021. Even-
tually, he decided that, while he
loved it, it was “too big for a sin-
gle guy.” Mr. Starr said he has
been living in the home and will
continue to do so for the next few
months as part of a sale-leaseback
arrangement with the new owner.

Mr. Starr founded GameMine in
2017. Today, he said he is focused
more on real estate and on his hu-
manitarian work, which is cur-
rently focused on Ukraine.

The Montecito deal is the latest
in a string of significant real-es-
tate transactions by Mr. Starr,
who has bought and sold homes
in West Hollywood, Malibu and
Santa Monica in recent years.

—Katherine Clarke

Internet entrepreneur Daniel
Starr, founder of the gaming sub-
scription company GameMine, has
flipped an estate in Santa Bar-
bara, Calif., for $25 million, nearly
twice the $13.25 million
he paid for it just over a
year ago.

The buyer is a limited
liability company associ-
ated with real-estate in-
vestor Reggie Delponte
of Newport Beach, Calif.,
according to public re-
cords. Mr. Delponte de-
clined to comment on the purchase.

Located in the tony Montecito
area of Santa Barbara County, the
roughly 15,000-square-foot estate
was most recently listed for
$27.75 million. Sitting on more
than 2 acres, the newly renovated
home has a classic whitewashed

facade, seven bedrooms, a gym, a
game room, a wet bar and a 10-
seat theater. There is also a sepa-
rate guest home, two three-car
garages, a sports court and a pool,

according to the listing
with Eric Haskell of The
Agency.

Mr. Starr, 41, said he
originally eyed the prop-
erty about a decade ago
and went to see it, but
walked away when the
broker representing the
property wouldn’t allow

him to walk through the house
alone, which he said gives him a
better feel for a property. When
the house reappeared on the mar-
ket in December 2020, he jumped
at the chance to buy it, putting it
under contract almost immediately.

Mr. Starr said the estate re-

Internet Entrepreneur
Flips Montecito Estate
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SOLD

$11.9
MILLION
4,000 sq. ft.,

pool, 4 bedrooms,
3 acres, ocean

views

Purchase price in 2020: $8million

Purchase price in 2020: $13.25million

SOLD

$25
MILLION
15,000 sq. ft.,

7 bedrooms, pool,
sports court

Beach-Club-to-Yacht-Club,
Sunrise-to-Sunset Living

Legendary Ritz-Carlton Service

Your magnificent new home, curated by
Lissoni®, awaits at this transformative,
owners-only-luxury resort on the white

sands of Pompano Beach.

theresidencespompanobeach.com 954 919 3237
1380 S. Ocean Boulevard, Pompano Beach, Florida 33062

DEVELOPED BY

TH
E
RI
TZ

-C
AR

LT
O
N

RE
SI
DE

NC
ES

,P
O
M
PA

NO
BE

AC
H

AR
E
NO

T
O
W
NE

D,
DE

VE
LO

PE
D

O
R
SO

LD
BY

TH
E
RI
TZ

-C
AR

LT
O
N

HO
TE

L
CO

M
PA

NY
,L

.L
.C
.,
O
R
IT
S
AF

FI
LI
AT

ES
(“R

IT
Z-
CA

RL
TO

N”
).
13
80

O
CE

AN
AS

SO
CI
AT

ES
,L

LC
US

ES
TH

E
RI
TZ

-C
AR

LT
O
N

M
AR

KS
UN

DE
R
A
LI
CE

NS
E
FR

O
M
RI
TZ

-C
AR

LT
O
N,

W
HI
CH

HA
S
NO

T
CO

NF
IR
M
ED

TH
E
AC

CU
RA

CY
O
F
AN

Y
O
F
TH

E
ST

AT
EM

EN
TS

O
R
RE

PR
ES

EN
TA

TI
O
NS

M
AD

E
HE

RE
IN
.O

RA
L
RE

PR
ES

EN
TA

TI
O
NS

CA
NN

O
T
BE

RE
LI
ED

UP
O
N
AS

CO
RR

EC
TL
Y
ST

AT
IN
G

RE
PR

ES
EN

TA
TI
O
NS

O
F
TH

E
DE

VE
LO

PE
R.
FO

R
CO

RR
EC

T
RE

PR
ES

EN
TA

TI
O
NS

,M
AK

E
RE

FE
RE

NC
E
TO

TH
E
DO

CU
M
EN

TS
TH

AT
AR

E
RE

Q
UI
RE

D
BY

SE
CT

IO
N
71
8.
50

3,
FL
O
RI
DA

ST
AT

UT
ES

,T
O
BE

FU
RN

IS
HE

D
BY

A
DE

VE
LO

PE
R
TO

A
BU

YE
R
O
R
LE

SS
EE

.
TH

E
DE

VE
LO

PE
R
IS

13
80

O
CE

AN
AS

SO
CI
AT

ES
,L
LC

W
HI
CH

HA
S
A
RI
G
HT

TO
US

E
TH

E
TR

AD
EM

AR
K
NA

M
ES

AN
D
LO

G
O
S
O
F
FO

RT
UN

E
IN
TE

RN
AT

IO
NA

L
G
RO

UP
AN

D
O
AK

CA
PI
TA

L.
TH

IS
IS

NO
T
AN

O
FF

ER
TO

SE
LL
,O

R
SO

LI
CI
TA

TI
O
N
O
F
O
FF

ER
S

TO
BU

Y,
IN

ST
AT

ES
W
H
ER

E
SU

CH
O
FF

ER
O
R
SO

LI
CI
TA

TI
O
N
CA

NN
O
T
BE

M
AD

E.
TH

E
RE

ND
ER

IN
G
CO

NT
AI
NE

D
HE

RE
IN

IS
AN

AR
TI
ST

IM
PR

ES
SI
O
N,

CO
NC

EP
TU

AL
IN
TE

RP
RE

TA
TI
O
N,

PR
O
PO

SE
D
O
NL

Y
AN

D
M
ER

EL
Y
IN
TE

ND
ED

AS
IL
LU

ST
RA

TI
O
N.

NO
G
UA

RA
NT

EE
IS

M
AD

E
TH

AT
TH

E
DE

SC
RI
BE

D
FE

AT
UR

ES
,S

ER
VI
CE

S,
AM

EN
IT
IE
S
O
R
FA

CI
LI
TI
ES

W
IL
L
BE

AV
AI
LA

BL
E
O
R
BU

ILT
.D

EV
EL
O
PE

R
RE

SE
RV

ES
TH

E
RI
G
HT

TO
M
AK

E
AN

Y
M
O
DI
FI
CA

TI
O
NS

,R
EV

IS
IO
NS

O
R
W
IT
HD

RA
W
AL

S
IN

IT
S
SO

LE
DI
SC

RE
TI
O
N
AN

D
W
IT
HO

UT
PR

IO
R
NO

TI
CE

.A
LL

IM
PR

O
VE

M
EN

TS
,D

ES
IG
N
AN

D
CO

NS
TR

UC
TI
O
N
AR

E
SU

BJ
EC

T
TO

FI
RS

T
O
BT

AI
NI
NG

PE
RM

IT
S
AN

D
AP

PR
O
VA

LS
FO

R
SA

M
E
BY

TH
E
RE

LE
VA

NT
AU

TH
O
RI
TI
ES

.E
Q
UA

L
HO

US
IN
G
O
PP

O
RT

UN
IT
Y.
DB

O
X

NEW CONSTRUCITON
6,000SF modern colonial w 5 Bedrooms, 5.2 Baths to be
built on prime 4.5 acre lot by PMC Construction LLC
(pmc-ct.com). Double height foyer leads to living
room with vaulted ceilings open to kitchen with Viking
appliances, dining room and office. Oversized primary
suite has fireplace and walk in closet. 4 additional
bedrooms all en-suite along with playroom and
laundry complete the second floor. 3rd floor game or
media room and a finished lower level. Marvin
windows/doors, Porcelanosa tile, custom millwork.
Great location with access to Greenwich riding trails.
Just minutes to downtown shopping & restaurants,
Westchester airport, country clubs, private schools and
polo grounds. Elevator and saltwater pool are
optional. $4,500,000

MEET THE BUILDER
PUBLIC OPEN HOUSE

SUN 4/3
1 PM – 3 PM

8844 HHUUNNTTIINNGG RRIIDDGGEE RROOAADD
GGRREEEENNWWIICCHH,, CCTT

TAMAR LURIE JEN DANZI

TamarLurieTeam.com

(203) 836-3332

Coldwell Banker Global Luxury

PRIVATE PROPERTIES
NY
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325 West End Avenue, 2C, New York, NY
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full service cooperative in prime West Side location.
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pool house, incredible gardens, and outdoor kitchen.

Karla Murtaugh
BD+>"(&>((+) � karla.murtaugh@compass.com
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35-20 31st Street, Queens, NY
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Vasilis Kokoris
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Kelly Rogers
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6 Logan Place, Norwalk, CT
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Meggan Douglas
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823 Park Avenue, PH, New York, NY
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Maria Manuche
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136 Waverly Place, 9A, New York, NY
B ,E C ,_ A 9B@Caa@DDD
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Mary Barbrack
&)&>(BB>+D"D � mary.barbrack@compass.com
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All information is from sources deemed reliable but is subject to errors, omissions, changes in price, prior sale or withdrawal without notice. All rights to content, photographs and graphics reserved to Broker. Equal Housing Opportunity Broker.

1. Terrace Lovers Dream
750 Park Ave. 5BR. 4.5 Bath
$12MWeb #20361085
Burt F. Savitsky 917-561-0925
Jessica L. Savitsky 917-767-2648
David Balk 917-842-3040

2. Live LikeMrs. Maisel with
A 21st Century Reno
417 Riverside Dr. 4BR. 2 Bath
$3.2MWeb #21663551
Sharri J. Kane 917-297-4674

3. Triple Mint 2BR Condo
18West 48th St. 2BR. 2.5 Bath
$3.15MWeb #20096373
Linda De Luca 212-906-9208
Corinne Vitale Quinn 212-906-9249

4. Flawless Nomad Penthouse
404 Park Ave. 3BR. 3.5 Bath
$8.95MWeb #21636065
Sophie P. Ravet 617-872-0822

5. Triple Mint 2 bedroom at 15 CPW
15 Central ParkW. 2BR. 2 Bath
$5.695MWeb #21498813
Marlene C. Marcus 203-451-6039

6. Grand &Graceful at The Hereford
310West 79th St. 3BR. 2 Bath
$2.925MWeb #21566544
S. Jean Meisel 917-705-2888
Gillian G. Bland Esq 203-687-0433

7. Expertly Designed 4 Bed 3 Bath
205 East 24th St. 4BR. 3 Bath
$2.895MWeb #21621612
Joseph Somerstein 212-381-4231

8. Elegant Pre-War Duplex
125 East 72nd St. 2BR. 2 Bath
$2.25Web #21556582
Fritzi Kallop 917-603-4543

9. Trophy Terraced PHwith Panoramic Views
200 East 95th St. 5BR. 5.5 Bath
$19.5MWeb #21632620
Daniella G. Schlisser 212-906-9348

10. A Grand and Elegant Duplex
25 Sutton Pl. 4BR. 5 Full, 2 Half Baths
$5MWeb #20386299
Leslie J.W. Singer 917-860-8128
Brittanie C. Bowers 914-572-4000

11. New Exclusive
1025 Fifth Ave. 3BR. 3 Bath
$1.95MWeb #21645757
Cheryl Bassin 917-414-8744

12. Iconic Stella Tower
425West 50th St. 1BR. 1.5 Bath
$1.895MWeb #21569634
Astrid Pillay 212-381-2262

13. On aQuintessential West Village Block
99 Bank St. 2BR. 2 Bath
$1.795MWeb #21586810
Christopher Kromer 917-972-8646
Norhana "Nora" Ariffin 917-856-4254
Dugald Loughnan 775-247-8416

14. Incredible Value
2166 Broadway 2BR. 2 Bath
$990KWeb #21545548
Manuel "Manny" Fueyo 917-691-9481

15. BK Heights 2 Bed Condo
with Private Roof Deck
56 Court St. 2BR. 1 Bath
$1.335MWeb #21646236
James Brune 917-445-8275
Katherine Cappello 917-573-0793

16. Sprawling & Sun Filled Conv. 3BR Home
245 East 25th St. 2BR 2 Bath
$1.249MWeb #20532059
Dina Cohen 917-873-4724

w

NY
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PRIVATE PROPERTIES

British Pop Star Robbie Williams
Buys Estate in Los Angeles

British pop superstar
Robbie Williams has
paid $49.5 million for
an opulent estate in
the tony Holmby Hills
area of Los Angeles,
according to people fa-
miliar with the deal.

The transaction comes
on the heels of Mr. Wil-
liams selling his previous
residence—a mansion in
the exclusive Beverly
Crest community—to the
hip-hop star Drake for
about $75 million, ac-
cording to a person fa-
miliar with both deals.

Mr. Williams’s new
property is known as the Faring
Estate. Originally built in the
1930s, the European-style home
on roughly 2 acres was largely re-
constructed in the early 2000s. It
spans about 19,000 square feet
with eight bedrooms across a
main house and two guesthouses,
one of which was designed by
noted L.A. architect John Elgin
Woolf, according to the listing.

The seller is a trust tied to Lau-
ren King, the wife of the late tele-
vision syndication magnate Rich-
ard King, records show. Neither
Ms. King nor Mr. Williams could
be reached for comment.

The Faring Estate has been on
and off the market for more than
a decade and has been listed for
as much as about $70 million, ac-
cording to listings website Zillow.

The main house has a two-
story entryway with a spiral stair-

case, a formal living room
and a bar, according to
the listing. A wood-
paneled great room
has an office. There is
also a wine cellar, a
children’s playroom and

a salon. The grounds in-
clude a tennis court, a
saltwater pool and a pool
house with a sauna and
fitness center. The prop-
erty was most recently
listed by a team that in-
cluded Linda May and
Rick Hilton of Hilton &
Hyland, Aaron Kirman of
Compass and Rayni and
Branden Williams of The

Beverly Hills Estates. Mr. Kirman
also represented the buyer, ac-
cording to the local multiple list-
ings service.

—Katherine Clarke
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Asking price: $70million

SOLD

$49.5
MILLION
8 bedrooms,
salon, tennis
court, pool and
pool house

The property is about 19,000 square feet.

A beautiful day in the neighborhood.

(877) 451-7205 | TheResidencesDoveMountain.com
Tucson, Arizona

(877) 451-7205 | TheResidencesDoveMountain.com

Every day is beautiful at The Ritz-Carlton Residences, Dove Mountain. The Great Sonoran Desert of Southern
Arizona is strikingly beautiful. The weather is great year-round. The 5-Star Ritz-Carlton resort and spa is just

down the street, with amenities and services at the wait. Active, invigorating, and relaxing. Your designer home
or second home here is just north of Tucson, the center of a chic metropolis of a million-plus, where creativity,
culture and adventure abound. Luxurious single-family homes from $1.5 million to over $5 million with custom

homesites also available. Championship golf. 45 miles of trails. World-class spa and other amenities.

350
D A Y S

SUNSHINE

YEAR

The Ritz-Carlton Residences, Dove Mountain is not owned, developed or sold by The Ritz-Carlton Hotel Company, L.L.C. Dove Mountain Investors, LLC uses The Ritz-Carlton marks under license fromThe Ritz-Carlton Hotel Company, L.L.C.
Access to and use of the recreational amenities of The Golf Club at Dove Mountain requires payment of monthly Club membership dues. This is not an offer of solicitation where prohibited by law. Prices, plans, amenities, availability and
improvements referenced herein are subject to change without notice. Sales are conditional upon buyer’s receipt and acceptance of the Arizona Subdivision Public Report.
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INSIDE STORY

ABuyerWhoGets It
ABerkeley homeowner forms a friendship with Charles Debbas, the architect who designed his house

now lives nearby in North Berke-
ley. “He would always have a
smorgasbord of Lebanese food to
give me,” says Mr. Fahlander.

Mr. Debbas has spent a lifetime
designing homes after having to
flee his own.

Mr. Debbas grew up in Leba-
non, where he was part of a
prominent family. During the Leb-
anese Civil War, Mr. Debbas—then
14—was shot execution-style with

It was difficult for the con-
temporary minimalist archi-
tect Charles Debbas to sell
the Berkeley, Calif., home he

designed and built in 2007, where
he raised his children. But when
potential buyer Anders Fahlander
came to see the house, Mr. Debbas
could tell that it spoke to him.

“Anders understood the house
as soon as he walked in,” recalls
Mr. Debbas, 61, the Lebanese-
American founder of Debbas Ar-
chitecture and a lecturer at Stan-
ford University. “He didn’t ask
about square footage or closet
size or anything. He asked about
the spirit of the house and how I
designed it, the materials I used.
There’s no fluff; it’s a very honest
house; he saw that.”

Mr. Fahlander bought the four-
bedroom house in 2012 for
roughly $3 million, according to
public records, and the two be-
came friends. Now that Mr. Fahl-
ander is selling the Gravatt Drive
home after living there for 10
years, Mr. Debbas is hoping he’ll
also get to meet the next pur-
chaser. The house “has become
like one of my limbs,” he says.

The three-story modern home,
perched on a hillside overlooking
San Francisco
Bay, is going on
the market for
$3.65 million
with Chris
Swim of Com-
pass Real Es-
tate. It spans
about 3,100
square feet.
“One feature I
love is that the
ceiling on the
main level is
slanted up-
wards,” says
Mr. Fahlander,
62, an executive
coach. “It’s al-
most like a
trumpet, if you
will, so it be-
comes a huge
window to the
whole bay.”

The property
has uninterrupted views from the
South Bay up to Vallejo, including
(on a clear day) the Golden Gate
Bridge and four others. On all
three levels of the house, says Mr.
Swim, a NanaWall system allows
walls of glass to be opened to the
view.

Mr. Fahlander is moving out of
state but says it will be tough to
leave, especially because of his
friendship with Mr. Debbas, who

BY ERIKA MAILMAN

The three-story house is perched on a hillside overlooking San Francisco
Bay. Each level offers something distinct: The top level has bay views, the
bedroom level has treetops, and the lowest level looks onto the garden.

“People think I’m exaggerating,
but I’m not; it took less than 10
minutes.”

On the exterior, he used resin
fiber board, which resembles
wood, and cement fiber board to
minimize aging and maintenance.

To build on the steep hillside,
he stepped the lot down and ter-
raced it. At the lowest level, Mr.
Debbas says, birds and deer visit.
“The garden is the most intimate
part of the house…the shadows,
the greens, even when the fog
comes in.”

The house made a splash, with
multipage spreads in Objekt, Gen-
try, and San Francisco magazines.
But the 2008 financial crisis af-
fected his architectural business,
and Mr. Debbas put the house on
the market.

Celebrities like Stephen Curry
and Tyra Banks came to look at
the house. Mr. Fahlander, who ul-
timately gained the house and a
friendship, had moved to Berkeley
from Lafayette because he wanted
to be closer to San Francisco. He
says he loved that each of the
three floors of the house has a
different feeling.

It is a house of such clean lines
of vision, so much light flow, he
adds, that he couldn’t bear to put
up any artwork. “The house is the
art piece,” he says. CI
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Cost in 2012: $3million

machine guns alongside many
others. Mr. Debbas was shot seven
times but survived, along with
two of his brothers. Their father,
standing next to him, was killed.

Mr. Debbas eventually emi-
grated to the U.S., where he en-
tered the architecture program at
the University of California,
Berkeley.

“Everything I’ve lived through
has defined me as a human be-

ing,” Mr. Debbas says. “I chose to
channel all of it into architecture.”

Mr. Debbas and his wife, Amal
Asseily, purchased the lot on Gra-
vatt Drive in 1994 for $168,000.
Then he mulled it over for a long
time. “I owned it for 14 years be-
fore building on it,” he says. “I let
the design simmer for a while.”
When he reached a design conclu-
sion, he sketched it quickly on a
napkin he still has somewhere.

Asking price: $3.65million

MANSION

“Everything was always very tidy.
Then my family noticed how
disorganized I had become.”
—Theresa, living with Alzheimer’s

When something feels different,
it could be Alzheimer’s.
Now is the time to talk.

Visit

to learn more
alz.org/ourstories

Enjoy a world of
benefits anytime,
anywhere.
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Experience the events, offers and insights includedwith
yourmembership toTheWall Street Journal.
Sign in atWSJplus.com
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COMPARISON SHOPPING

Aquariums Bring
Serenity Home

They can be pricey, but they make a bold design statement

want a room divider in an open-
concept home.

There are two types of aquari-
ums to choose from: freshwater
and saltwater. Most people opt for
the latter, said Christopher Ste-
vens, a New York-based interior
designer, because of the eye-
catching tropical fish. Saltwater
tanks are high maintenance,
though, and require attention.

When it comes to installing an
aquarium at home, a free-standing
aquarium (including the surround-
ing cabinet, tank, insert, and in-
stall) starts around $25,000 for a
tank that is about 24 cubic feet,
said Mr. Stevens. On the high end,
Mr. Binder has installed aquariums
that cost around $300,000. Fish
typically cost around $100 per fish
and maintenance costs around
$200 per week. Tank habitats range
from real coral to minimalist blown
glass. “As a designer, I don’t really
want to see the sunken treasure
chest and neon corals. I want to see
something that’s maybe a little bit
more considered,” said Mr. Stevens.

While aquariums are a design
feature, people grow attached to
their fish and the nature in their
homes, said Mr. Stevens. “It be-
comes another part of the family,
and then something to fall in love
with,” he said. FR

O
M

TO
P,

CL
O
CK

W
IS
E:

CH
RI
ST

O
PH

ER
PE

LT
O
N
;T

H
E
LU

XU
RY

LE
V
EL

;A
DA

M
D
O
O
M
S
M
ED

IA
;H

O
M
ET

A
KE

S

Home aquariums are liv-
ing art, said Golan
Binder, founder of
Oceans Aquarium De-

sign. “There’s something about
water and there’s something
about fish. When it’s done cor-
rectly, it’s definitely awe-inspir-
ing,” he said. More than just eye
candy, research suggests that
aquariums have the added benefit
of reducing the observer’s blood
pressure while boosting mood.

Beyond standard fish tanks,
aquariums can be integrated into
the home as a design feature that
fits nearly any space. Typically,
the homeowner has a large wall
that they are not sure what to do
with, said Mr. Binder, or they

BY LIA PICARD

MANSION

3,753 sq. ft., 4 bedrooms, 4½ bathrooms

WEST PALM BEACH, FLA. // $5.799 MILLION

13,619 sq. ft., 8 bedrooms, 9½ bathrooms

CHATSWORTH, CALIF. // $5.495 MILLION

11,488 sq. ft., 6 bedrooms, 10 bathrooms

CALABASAS, CALIF. // $20.5 MILLION

JUPITER, FLA. // $2 MILLION

2,459 sq. ft., 3 bedrooms, 2½ bathrooms

+1 (561) 373-0956 inquiry@montageresidences.com
montagecayresidences.com

Introducing Montage Cay in the beautiful Abaco
Islands of The Bahamas. Montage Hotels & Resorts’
first resort community in the Caribbean will feature
a fifty all-suite Montage Hotel with stunning ocean
views and a Spa Montage. The Residences at
Montage Cay will include a limited collection of
exclusive Estate and Villa oceanfront Residences
with access to the signature services and amenities

of Montage.

Among its features are a 46-slip deep-water marina
for vessels to 110 feet; seven secluded white sand
beaches; a health and fitness center; swimming

pools and water sports.

This is truly Private Island Living in an idyllic setting
less than a mile from Marsh Harbour and 170
miles off the Florida Coast. A debut collection of
Residences are now available. We look forward to

welcoming you home to Montage Cay.

Private Residences from $6.6 million USD

This does not constitute an offer to sell or a solicitation of an offer to buy a unit. Nor is it an offering or solicitation of sale in any jurisdiction where the development is
not registered in accordance with applicable law or where such offering or solicitation would otherwise be prohibited by law. Obtain all disclosure documents required

y g y p
not registered in accordance with applicable law or where such offering or solicitation would otherwise be prohibited by law. Obtain all disclosure documents required 

y g y p

by applicable laws and read them before signing anything. No governmental agency has judged the merits or value, if any, of the development. The project described
g pp g p y q

by applicable laws and read them before signing anything. No governmental agency has judged the merits or value, if any, of the development. The project described 
g pp g p y q

herein (the “Project”) and the [residential units / marina slips] located within the Project (the “Units”) are not developed, sold or leased by Montage Hotels & Resorts,
g g g g g g

herein (the “Project”) and the [residential units / marina slips] located within the Project (the “Units”) are not developed, sold or leased by Montage Hotels & Resorts, 
g g g g g g

LLC, Montage North America, LLC and/or Montage Bahamas Operations Ltd. (collectively, in “Montage”) (although Montage may receive a financial benefit from the sale
/ p p y g

LLC, Montage North America, LLC and/or Montage Bahamas Operations Ltd. (collectively, in “Montage”) (although Montage may receive a fi nancial benefi t from the sale 
/ p p y g

or lease of a Unit) and Montage does not make any representations, warranties or guaranties whatsoever with respect to the Units, the Project or any part thereof. Sterling
g / g p y g g g y

or lease of a Unit) and Montage does not make any representations, warranties or guaranties whatsoever with respect to the Units, the Project or any part thereof. Sterling 
g / g p y g g g y

Montage Cay Ltd. (“SMCL”) uses the MONTAGE brand name and certain other Montage trademarks (collectively, the “Trademarks”) connection with the sales and marketing
g g g

Montage Cay Ltd. (“SMCL”) uses the MONTAGE brand name and certain other Montage trademarks (collectively, the “Trademarks”) connection with the sales and marketing 
g g g

of the Units in the Project under a limited, non-exclusive, non-transferable and non-sublicensable license from Montage. The foregoing license may be terminated or may
g y g y g

of the Units in the Project under a limited, non-exclusive, non-transferable and non-sublicensable license from Montage. The foregoing license may be terminated or may 
g y g y

expire without renewal, in which case neither the Units nor any part of the Project will be identified as a MONTAGE- branded project or have any rights to use the Trademarks.
g g g y y

expire without renewal, in which case neither the Units nor any part of the Project will be identifi ed as a MONTAGE- branded project or have any rights to use the Trademarks.
g g g y y

Artist’s conceptual renderings subject to change.

LIVE WHERE
AN EMERALD SEA
Kisses a Pristine Shore.
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went from folding T-shirts at
American Apparel to fame.

In 2013, he released his first stu-
dio album, Kiss Land, and by 2015,
he had become the first artist ever
to hold the top three slots on Bill-
board’s Hot R&B Songs chart at the
same time, The Wall Street Journal
reported. Mr. Tesfaye, 32, has re-
leased a total of five studio albums,
most recently “Dawn FM,” and won
three Grammy Awards. His net
worth is over $600 million, accord-
ing to a source with knowledge of
his finances.

In the early 2010s Mr. Tesfaye
was renting a one-bedroom with
his friends; today, his real-estate
portfolio ranges from the Bel-Air
mansion to a roughly 8,000-
square-foot L.A. penthouse. The
musician also purchased a
roughly $11 million mansion for
his mother in 2019, signing the
deposit check ‘The Weeknd,’ ac-
cording to a listing agent.

Read on for a closer look at the
homes Mr. Tesfaye has occupied
over the years.

L.A.
Purchase price: $69 million in
2021

Mr. Tesfaye’s new home in Bel-
Air wasn’t for sale.

Real-estate agent Rayni Wil-
liams said in August that she had
a hunch the 33,000-square-foot
home would meet Mr. Tesfaye’s
expectations, despite the fact that
it wasn’t on the market. Ms. Wil-
liams and Branden Williams, her
husband and business partner,
work at the Beverly Hills Estates
with agent Angel Salvador, who
often represents Mr. Tesfaye in
his L.A. transactions.

Ms. Williams said they ap-
proached the owners, Dutch me-
dia entrepreneur Reinout Oerle-
mans and his wife Danielle
Oerlemans, but they were hesi-
tant to sell. However, they came
around and sold the house to Mr.
Tesfaye in an off-market deal.

The property is nestled near
the Bel-Air Country Club off Sun-
set Boulevard. It spans about 1.6
acres with amenities such as a
sports court, spa, hammam, in-
door pool, outdoor infinity pool
with a waterfall, movie theater,
gym and music studio.

The Oerlemans spent about
three years renovating the home
after they bought it for $21.44
million in 2015, The Wall Street
Journal reported.

Mr. Salvador, who represented
Mr. Tesfaye in the deal, declined
to comment specifically on any of
Mr. Tesfaye’s purchases or the
use of his homes. He did say,
however, that the Bel-Air house
“is probably one of the most
amazing homes I’ve seen.”

L.A.
Purchase price: $21 million in
2019
Listed: $22.5 million in 2022

In January, just months after
purchasing his $69 million Bel-Air
estate, Mr. Tesfaye put his pent-
house at the boutique L.A. condo-
minium Beverly West on the mar-
ket for $22.5 million. He had
bought it for $21 million in 2019.

The penthouse spans the 18th
floor with roughly 8,000 square
feet of interior space and four bed-
rooms, according to Mr. Salvador,

ContinuedfrompageM1

Hidden Hills
Purchase price: $18.2 million in
2017
Sale price: $19.3 million in 2021

In 2017, Mr. Tesfaye bought a
roughly 12,600-square-foot home
in Hidden Hills, Calif., for $18.2
million. Then in 2020 he put it on
the market, selling it to the pop
star Madonna for $19.3 million in
April 2021. At the time, the
roughly 3-acre property had a 7-
bedroom main house with a wine
room, fitness studio and theater,
according to the listing. The prop-
erty also contained a 2-bedroom
guesthouse, basketball court, pool,
spa, barn and cabana.

“It was just a hair under 3
acres with a beautiful layout of
the land and huge frontage with a
long driveway,” said Mr. Salvador,
who represented Mr. Tesfaye in
both the purchase and the sale.
The Hidden Hills area, an affluent
gated community in the San Fer-
nando Valley, has long attracted
celebrities such as Kim Kar-
dashian and Jennifer Lopez.

Homes in Hidden Hills typically
trade for several million dollars,
Mr. Salvador said. The record in
the area is a 2019 sale for $22.2
million, The Wall Street Journal
reported.

New York
In 2018, Mr. Tesfaye rented a

In 2017, Mr. Tesfaye bought a home in Hidden Hills, Calif. The property, which he later sold to
Madonna, had a wine room, fitness studio, theater, guesthouse, barn and swimming pool.

The Weeknd
Homes

Spanning about 33,000 square feet, Mr. Tesfaye’s
home in Bel-Air has indoor and outdoor pools.

Purchase price: $21million

Purchase price: $18.2million

Purchase price: $69million in 2021

the listing agent. Beverly West is
an exclusive building that attracts
high-net-worth individuals, he said.

The building’s managers “pride
themselves in being very private,
very exclusive,” Mr. Salvador said.

The building is located next to
the Los Angeles Country Club and
about 12 miles from Downtown
Los Angeles.

Beverly West is shown above.

Askingmonthly rent: $60,000

penthouse in the celebrity-filled
Tribeca condominium 443 Green-
wich Street in Manhattan. While
it is unclear how much he paid in
rent, the home was listed on the
listing website StreetEasy.com for
$60,000 a month.

The Weeknd no longer rents
the unit, according to a source
with knowledge of his holdings. It
is currently on the market for sale
asking $27.5 million. Listings
agents Tal Alexander, Jared
Schwadron and Oren Alexander of

Douglas Elliman declined to com-
ment.

The roughly 5,000-square-foot
home spans three floors with four
bedrooms and over 1,000 square
feet of outdoor space, according
to the listing. Inside, there are
double-height ceilings and ex-
posed wooden beams.

The building has attracted celeb-
rities such as Jennifer Lawrence,
Mike Myers and Justin Timberlake,
who sold his penthouse in the
building for $29 million.

In 2018, Mr. Tesfaye rented a roughly 5,000-square-foot penthouse in the
celebrity-filled Tribeca condominium 443 Greenwich Street in Manhattan.
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IN THE TRENCHES | AMY GAMERMAN

ANGEL NICOLAS
Real-estate adviser,
President, the Nicolas
Group at Compass, Miami

It was in the middle of
Covid, when clients from
New York were dying to
come here. We would sched-
ule showings for properties
that people liked, and by the
time they would get here
the properties would be
gone. So we started doing
virtual showings—if they
liked the house, we would
make an offer with a 10- or
15-day inspection period.
So I’m on my fourth vir-

tual showing of the day at a
beautiful waterfront home in
Gables by the Sea and the
listing agent is, like, 30 min-
utes late. I literally have
these people on FaceTime,
so I say, “Let me show you
this house from the outside,
so when he gets here, we
can just see the inside.”
There was a side entrance

to the backyard, which is all
waterfront with a pool. I
open the gate as I’m Face-
Timing my clients and make
a joke: “There should be no
one there and hopefully
there’s no dog.”
The backyard was U-

Ever had a bad dog
experience at a showing?Q shaped, with a set of steps

going up to a wooden deck
at the far end. When I get to
the steps, I see a dog. He’s
outside on the deck. I’m talk-
ing about a real big dog.
Have you seen the movie
“Sandlot”? Like that dog—a
mastiff, like 200 pounds.
I’m kind of walking to-

ward the deck and we liter-
ally lock eyes. And in my
mind, I’m like, “What do we
do now?” The clients also
see the dog.
Those two seconds felt

like 20 minutes. I took a step
back. As soon as I took the
step, the dog started to
move. Then he was spring-
ing toward me, and I’m run-
ning. As soon as I started
sprinting, I didn’t look back. I
ran around the pool toward

Agents vs. Dogs: Bad to the Bone

the gate. I didn’t have time
to pull it open so I decided,
“I’m gonna jump.” It was a
pretty high gate—it must
have been 6 feet. I don’t
know how I jumped the
fence so fast with a phone
in my hand, but when
you have a 200-pound
dog running after
you…
After that it was

another 15 minutes
before the listing
agent showed up.
It turned out that
this dog, who had
just scared the life
out of me, is the
sweetest dog in the
world. The cleaning lady
happened to be in the
house. She and the listing
agent are laughing their

asses off, telling me, “This
dog will never attack any-
one!” Meanwhile, the clients
are saying, “Oh my good-
ness! How did you jump over
that fence so fast?”
They didn’t buy that spe-

cific house, but they ended
up buying another one I
showed them, so it all
worked out.

VERONICA
MANNARINO
Real-estate agent, Douglas
Elliman Real Estate,
Smithtown, N.Y.

These homeowners just
loved their Great Dane. He
was like their child. They
thought nothing of having
people come to see the
house and letting their gi-
gantic dog stay. I did explain,
over and over, “I know this is
your baby, and he’s precious,
he is! But a big, big dog like
this… many people are going
to be intimidated.”
But these people didn’t

get it: “Oh, he’s fine! He
loves people!”
I was trying so hard to be

diplomatic and not hurt their

feelings, but I’m thinking,
“Get your dog out of the
house!” And I always had to
make sure they had cleaned
up the backyard.
Whenever I was there,

the dog would jump up on
me. I’d be sitting at the table
and he’d be right next to me,
paws on the arm of the
chair, looking at me eye-to-
eye. If I went upstairs, he
would wait at the bottom of
the staircase and his eyes
didn’t come off me. It was
so hard to concentrate.

It wasn’t until after he bit
me that the owners took
him out during showings. We
were walking through the
house, going room to room,
and the big guy was by my
side the whole time.
I guess at one moment

he wanted to give me a
friendly warning, because I
felt a little chomp. It might
have been a love bite. It
didn’t break the skin,
but he was letting me
know who was in
control here, and it
wasn’t me.

I said, “Oh! He
just bit me! He
just bit my butt!”
The owners

didn’t make a big
thing about it.
They didn’t repri-
mand him—noth-

ing. But they did take
him out during the open

house.
—Edited from interviews A
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‘It wasn’t until
after he bit me that
the owners took
him out during
showings.’

MANSION
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practical. Upgraded triple-
glaze glass panes maintain
the original look without
sacrificing energy effi-
ciency. In the past, portions
of the home needed to be
roped off because of the ex-
treme heat of coming from
the original glass. A newly
designed elevator will move
between the two floors.

“In many ways the house
was so innovative that it
didn’t work really well,”
says Charles Hasbrouck, di-
rector of Chicago-based
bKL Architecture and the
project’s lead architect. “It
was experimental then, but
it will be functional today.”

One perk: neighbors who
can commiserate on the
renovation project—and the
spotty cellphone service,
says Ross Gambril, 72 years
old, who considers his 22-
room, 7,000-square-foot Art
Deco home “substantially
complete” this year.

“I can’t even explain the
mental and emotional satis-
faction that finishing this
house gave me. It also
proved that I’m certifiably
crazy,” he says.

Mr. Gambril signed the
lease for the Wieboldt-Ros-
tone house in 2002, meaning
he has spent nearly 20 years
and more than $3 million on
the renovation. As a former
ironworker—who later
owned a hotel in Chicago
and is now mostly retired—
he was especially drawn to
the home because it is en-
tirely supported by steel.

Mr. Gambril spent 18
months refurbishing the
original doors. He also used
55 gallons of bleach to scrub
the lower level and installed
spray-foam installation to
help the home withstand
cold winters. It took three
years just to restore the
quarter sawn-oak and wal-
nut parquet floors to match
the original design.

“This [house] took abso-
lutely everything I ever
knew,” says Mr. Gambril,
who plans to relocate to
Florida in colder months.

He still has a running to-
do list of small changes, in-
cluding reconstructing
mantels for the four fire-

ported entirely by a steel
core without any columns,
offering unobstructed views
in every direction. The
third floor is a 360-degree
observation deck that has
sweeping lakefront views.

“The home really intro-
duced innovative ideas that
we now take for granted,”
says Edward Torrez, speak-
ing about the home’s light-
filled rooms and how the de-
sign allows for indoor-
outdoor living. Mr. Torrez is
a Chicago architect specializ-
ing in historic preservation
who has worked on the proj-
ect on and off since 2008.

The architectural plans
will make the home more

Michigan and then recon-
structed in what is now
within the boundaries of the
15,000-acre Indiana Dunes
National Park. The Cypress
Log Cabin was dismantled
and arrived by truck. A
handful of other home
shipped with them. All were
privately owned for a time,
then sat empty for years;
some were torn down.

Indiana Landmarks, a
nonprofit that restores his-
toric buildings, is seeking a
tenant willing to take on
the estimated $3 million,
two-year renovation needed
to make the house livable.
In return, the person would
secure a 50-year lease. The
glass house is the last of
the group available for
lease. The other four homes
were leased and renovated
over the past 20 or so
years.

“It takes the right mix of
passion and desire to save a
piece of architecture like
this,” says Todd Zeiger, di-
rector of the northern re-
gional office at Indiana
Landmarks, who has been
involved with the leasing
project since 1998. “It’s not
for the faint of heart.”

The five homes are a
draw for tourists, and many
stop their cars to snap pho-
tos. The area—overlooking
Lake Michigan’s southern-
most tip, less than an hour
from Chicago—has become
increasingly popular over
the years as a destination
for day-trippers and week-
end visitors, and, during
the pandemic, as a place to
buy a second home. The av-
erage sales price in Beverly
Shores for homes sold in
the past six months was
$731,980, according to data
from Redfin.

The House of Tomorrow
was under lease at one
point, but the tenant didn’t
complete the agreed-upon
repairs, says Mr. Zeiger. For
now, a new roof and boards
help protect the home.

Because of the structure’s
historic significance, the
new tenant must work from
an approved set of architec-
tural plans reimagining the
1930s home as a modern
residence. That means two
first-floor bedrooms with
lakefront views and a bath-
room replacing the garage
and lounge area. The second
floor will remain a dodeca-
gon (12-sided), with two ad-
ditional bedrooms, a bath-
room, living space and an
outdoor terrace.

The structure is sup-

ContinuedfrompageM1

Have We
Got a Deal

Ross Gambril, 72, restored a 22-room,
7,000-square-foot Art Deco home.

MANSION

The bedroom, above, and dining area, below, of the original
three-story, 12-sided House of Tomorrow, exhibited in 1933.

A vintage Magic Chef stove, above, in Mr. Gambril’s home is
the same model featured at the 1933 World’s Fair.

Wieboldt-Rostone

places, replacing wall-
mounted power switches
and fixing window seals.
But he also makes time to
host his neighbors, who
have gone through their
own restoration, at his
home’s lakefront cabana
bar. “You want to know
who I am or what I am, this
house says it all,” he says.

His neighbors, Bill Beatty
and Lisa Kmak Beatty, are
still restoring the flamingo-
pink Florida Tropical House
they leased from the Indi-
ana Landmarks in 2000.

Their home now has four
bedrooms instead of two and
terraces overlooking the
lake. Mr. Beatty, 84, remem-
bers hearing a television
broadcast advertising a “free
house” and visited the Mod-
ernist home with his first
wife. “I thought it was a
dump, but Marcy had a vi-
sion for it,” he says.

To date, the couple has
restored the exterior and
repainted it with its signa-
ture pink. They renovated
the interior, including the
floors and kitchen, and kept
the original bathroom,
which has emerald-green
walls and a pink sink. To re-
store the interior’s center-
piece, an original aluminum
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House of Tomorrow

Previously $20 Million... Now Selling WITHOUT RESERVE!

Luxe Colorado Ranch on 200 Acres

Ute Junction Ranch is situated on 200 gently rolling acres at
the base of the beautiful La Plata Mountain range. The ranch
includes a spectacular main residence, 2 guest/staff homes
and 3 barns. Exceptionally private, yet located minutes from
world-class skiing and the heart of downtown Durango.

Previews by daily appt between 10am & 4pm. Call to schedule.

DURANGO, CO MAY 6

800.997.4235 DurangoLuxuryAuction.com

Property listed and offered for sale byWells Group Real Estate (Lic#000070120), a member of Leading Real Estate Companies of the
World. Listing agents Abbi Munn (Lic#FA.040024834) and Joe BobMcGuire (Lic#FA.000885325). Platinum Luxury Auctions LLC
is a Registered Foreign LLC in the state of Colorado (ID#20181067187) performing auction and auction-marketing services as part of
this transaction, and is not performing any real estate brokerage services where prohibited.

In Cooperation With
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complete the renovation,
roughly $750,000 more
than what Mr. Alm had esti-
mated. It feels like a re-
treat. “There’s great soli-
tude when you’re out there
in the park,” he says.

Leases for the homes
have the potential to get
extended, and all of the
current tenants have just
re-signed. At some point, it
will be up to future genera-
tions to continue the proj-
ect, says Mr. Gambril. “I
have this covered until my
granddaughter is 69½ years
old,” he says. “After that
she’s on her own!”

torn down,” says Mr. Alm
who recalls walking into
cabin to see raccoons, mice
and squirrels, and dead in-
sects underfoot.

The Alms, who own a
plumbing business, built a
walkway from the original
main cabin with one bed-
room, one bathroom and a
fireplace to another struc-
ture, a former shophouse,
that sat on the side of the
original property during the
world’s fair. Together the
combined home has three
bedrooms and four bath-
rooms. It took eight years
and more than $1 million to

it,” says Ms. Lichtenfeld, a
retired physical therapist.
They say there are some
disagreements with the
nonprofit over interpreta-
tion of the original plans,
such as a garage that is
now subject to rent.

After leasing the Cypress
Log Cabin in 2004, Jamie,
65, and Flint Alm, 67, spent
more than four years creat-
ing a foundation for the
home before moving in full-
time. The structures were
“basically falling apart” and
required extensive repairs.
“These buildings were built
for a year and meant to be

home, says Char Lichten-
feld, 71, who leased the
home with her husband,
Christoph Lichtenfeld, 79, a
retired manufacturing engi-
neer, in 2005. The home
still has the original kitchen
with metal cabinets, a
porch and steel-frame case-
ment windows. Renovations
to date total $800,000.

The Lichtenfelds are still
working on the home, in-
cluding modifying the origi-
nal windows to avoid leaks.
The couple spends half of
the year in St. Petersburg,
Fla. “We enjoy the house
when we’re not working on

ersby leaving their cars to
take photos. A recent fund-
raiser for a nearby student
robotics team, attended by
more than 100 people, was
a success. “It’s probably the
most rewarding thing we’ve
ever done,” says Mr. Beatty,
whose primary home is
nearby in Munster, Ind.

A fourth home, the
Armco-Ferro, is constructed
from steel panels without a
traditional frame. The big-
gest challenge was replicat-
ing and replacing the exte-
rior steel panels of the two-
story, four-bedroom
American Foursquare-style

staircase, “took hours of
rubbing,” said Ms. Kmak Be-
atty, 60, an attorney.

Mr. Beatty, whose first
wife died during the reno-
vation, said he has recently
had to invest hundreds of
thousands of dollars in a
protective sea wall to pre-
vent beach erosion. In total,
the bill is close to $3 mil-
lion. “Every time we
opened it or investigated, it
was Heartbreak Hotel; it
was never ending,” he says.

Today, the two use the
home on weekends and
have gotten used to the ad-
miring stares from pass-
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Jamie Alm, 65,
and Flint Alm,
67, connected
the original
main cabin
with one
bedroom, one
bathroom and
a fireplace to
the structure
that sat
alongside the
original home
at the world’s
fair. The house
now has three
bedrooms and
four
bathrooms.

Bill Beatty, 84, and Lisa Kmak Beatty, 60, restored their flamingo-pink home
to have four bedrooms instead of two, with terraces overlooking the lake.

Florida Tropical House

Cypress Log Cabin
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PRIVATE PROPERTIES

Land cost in 1997: $880,000
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30 feet. Outside, the property has a
pebble-stone pool and a roughly
40-foot boat dock with a boat lift.
A new sea wall was installed a few
years ago, Ms. Bluntzer said.

The home received an offer of
$42 million a few weeks ago, be-

fore it was officially on the
market, Ms. Bluntzer said,
but Mr. Swietelsky turned
it down.

Since 2019, “the market
in South Florida has taken
off tremendously,” she
said. In Miami-Dade
County, the number of
sales of $5 million and

above increased 360% from Janu-
ary to December 2021, compared
with the same period of 2019, ac-
cording to data from ONE So-
theby’s International Realty.

—Libertina Brandt

In a hot Miami market, a wa-
terfront home in the city’s Coco-
nut Grove neighborhood has
relisted for $20 million more than
its original asking price.

The roughly 10,300-square-foot
home on Biscayne Bay is asking
$48 million, after first hitting the
market for $28 million in 2017, ac-
cording to listing agent Elena
Bluntzer of ONE Sotheby’s Inter-
national Realty. The eight-bed-
room home was on and off the
market for several years, and was
last listed for $18.745 million in
2019, according to Zillow.

The seller is Ernst Swietelsky,
the founder of Pots Company Im-
porter, a wholesaler that imports
decorative accessories for flowers
and plants, Ms. Bluntzer said. He
didn’t respond to a request for
comment.

Mr. Swietelsky bought the land
in 1997 for roughly $880,000, ac-
cording to public records. He
spent about $9 million building
the home, completing it in 2004
and expanding it in 2012, Ms.
Bluntzer said. The property is his
primary residence, she said.

The price increase is warranted
in part because Mr. Swietelsky
renovated it last year, Ms. Blunt-
zer said, with updates including
the kitchen and light fixtures. The
home didn’t sell initially, she said,
because Mr. Swietelsky was back
and forth about selling before his
two children were out of
high school. Ultimately,
he decided to wait. The
property is now returning
to market because his
youngest child is graduat-
ing high school, she said.

Sitting on just over half
an acre with about 300
feet of bay frontage, the
property is located in the gated
community of Camp Biscayne,
about 6 miles from downtown Mi-
ami. The three-story house has an
elevator and ceiling heights that
range from approximately 10 feet to

AMiami Mansion Ups Its Price

FOR SALE

$48
MILLION
8 bedrooms,
10,300 sq. ft.,
pool, dock

Billionaire Alec Gores sells his Los Angeles home for $70 million M12

Realty One Group
Shannon Helmuth
phone: 850.582.0123 email: shannonhelmuth1@gmail.com

Contemporary waterfront home located 5 min from Seaside-Rosemary-
Alys-Grayton Beach area of world renowned white sand and clear Gulf
water, 35 min from NW FL Airport. 2 BR / 2 Bath, 75 ft dock, 2 stories of
reinforced glass commanding 2 mile-wide bay view.

$1,500,000

SOUTHWALTON BEACHES, FLORIDA

Kevin J. Devanney, Owner/Broker
America’s Value Realty
phone: 386.451.9999

One of the most desirable oceanfront parcels of land in Florida.
Two 100 feet of oceanfront afford 180 degree, magnificent Ocean views
located near the Southern tip of Ponce Inlet. Two, 100ft lots on the Atlantic
Ocean. Incredible views.

$1.95 Million each

PONCE INLET, FLORIDA

Compass Darien
Ashley Dineen
phone: 203.253.9616 email: ashley.dineen@compass.com

Quiet cul-de-sac location on one of Tokeneke’s highest points.
This 1.62 acre estate exudes a timeless elegance. Designed by award-
winning architect Roger Bartels, 6 Homewood Lane was built to the highest
standards with over 8,000 SF of luxurious living space. Custom details,
exquisite windows, and high ceilings create the ideal sanctuary.

$6,950,000

DARIEN, CONNECTICUT

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

Leopold DeBeer
phone: 323.747.5190 or 011 506 8916 0001 email: debeerleo@yahoo.com

This magnificent compound located in a million-dollar area has two
separate homes: 668 SqM and 558 SqM. Located in the hills above Escazu,
Costa Rica Central Valley, a mecca for Ex Pats. Each home has stunning
vistas, new kitchens, walk-in closets, 4 oversized bedrooms and baths.
Property is almost a Hectare with a professional Tennis court. Impeccably
maintained. Minutes from shopping, banks, restaurants and private schools.
$2.4M over 3 years

SAN ANTONIO CENTRAL VALLEY, COSTA RICA
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longandfoster.com | 866-677-6937

EXCEPTIONAL SERVICE. GLOBAL NETWORK. LUXURY AUTHORITY.

&#%' + (#$")! !)*& )$"*")

GREAT FALLS, VA | $2,895,000
906 Falls Bridge Lane
6 BR | 6 FBA, 2 HBA | 9,945 Sq Ft | .83 Acre

Lilian Jorgenson 703.407.0766

McLEAN, VA | $4,950,000
7972 Georgetown Pike
8 BR | 8 FBA, 3 HBA | 12,210 Sq Ft | 5.16 Acres

Laurie Mensing 703.965.8133

CHAPEL HILL, NC | $4,700,000
620 E Franklin Street
3 BR | 4 FBA, 2 HBA | 9,244 Sq Ft | 1.2 Acres

Viki Pace-Morris 919.593.5190

Mortgage | Settlement | Insurance | Property Management | Vacation Rentals | Relocation | Development Real Estate Services | Moving | Inspections

McLEAN, VA | $649,000
1650 Silver Hill Drive, Unit 1909
1 BR | 1 FBA | 774 Sq Ft | Superb Location!

Lilian Jorgenson 703.407.0766

McLEAN, VA | $1,275,000
6900 Fleetwood Rd, Unit 503
2 BR | 2 FBA | 1,455 Sq Ft | Lots of Amenities!

Lilian Jorgenson 703.407.0766

OAKTON, VA | $2,680,000
2909 Chain Bridge Road
7 BR | 7 FBA, 1 HBA | 10,000 Sq Ft | .85 Acres

Fouad Talout 703.459.4141

CHEVY CHASE, MD | $1,399,000
7211 Maple Avenue
5 BR | 3 FBA, 1 HBA | 2,133 Sq Ft | Built 1931

Jane Fairweather 240.223.4663

ANNAPOLIS, MD | $1,500,000
1365 Linden Avenue
3 BR | 2 FBA, 1 HBA | 3,209 Sq Ft | .51 Acres

Teresa Dennison 443.223.1364

COCKEYSVILLE, MD | $2,288,000
909 Hayfields Road
5 BR | 3 FBA, 3 HBA | 6,642 Sq Ft | 1.72 Acres

Karen Hubble Bisbee 443.838.0438

WASHINGTON, D.C. | $1,400,000
1882 Columbia Road NW, UNIT 402
3 BR | 2 FBA, 1 HBA | 1,707 Sq Ft | Built 1911

Ira Hersh 202.302.1213

WASHINGTON, D.C. | $4,995,000
4125 Parkglen Court NW | Georgetown/Burleith
5 BR | 4 FBA, 1 HBA | 5,560 Sq Ft

Kornelia Stuphan 202.669.5555

NORTH BETHESDA, MD | $1,295,000
11316 Struttmann Terrace
5 BR | 3 FBA, 1 HBA | 4,540 Sq Ft | .27 Acres

SusanVerner 240.381.8853

BLUE BELL, PA | $3,150,000
470 Morris Road
5 BR | 5 FBA, 2 HBA | 7,294 Sq Ft | 2.1 Acres

Karen Horn 215.669.4295

WASHINGTON, D.C. | $1,099,000
3721 New Hampshire Avenue NW, Unit 2
3 BR | 3 FBA | 2,107 Sq Ft | Private roof top deck

Roby Thompson 540.429.9920

LONGPORT, NJ | $3,695,000
2707 Atlantic Ave
5 BR | 5 FBA, 1 HBA | New Construction

Jerome DiPentino 609.432.5588

BETHANY BEACH, DE | $1,589,000
498 Hudson Avenue
4 BR | 3 FBA | 2,500 Sq Ft | Curlew Pines

Michele Petrillo 301.518.2130

MALVERN, PA | $2,500,000
21 Rabbit Run
5 BR | 5 FBA, 1 HBA | 9,532 Sq Ft | 4 Acres

Maureen Greim 484.433.9611

GREAT FALLS, VA | $5,200,000
203 Carrwood Road
6 BR | 8 FBA, 3 HBA | 6,498 Sq Ft | 5.84 Acres

KarenWashburn 703.598.2841
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PRIVATE PROPERTIES

Billionaire businessman Alec
Gores has sold his house in the
exclusive Los Angeles enclave of
Beverly Park Circle for $70 mil-
lion, according to public records
and people familiar with the deal.

The buyer is Titan Golden Capi-
tal, an Irvine, Calif.-based limited
liability company tied to Chi Fai
Ben Wong and Hao Tang, records

show. Neither Titan Golden Capi-
tal nor Mr. Gores could be
reached for comment.

The home wasn’t officially on
the market, although in 2018 the
real-estate brokerage the Agency
said in an Instagram post that it
was offering the property for $95
million. According to a website
used to market the home, the

roughly 40,000-square-foot,
French Normandy-style estate was
designed by architect Richard
Landry and has 11 bedrooms. Set

on more than 2 acres, the
gated property includes a

cobblestone drive lead-
ing to a motor court
studded with olive
trees and surrounded
by manicured rose
gardens.
The living room fea-

tures an antique lime-
stone fireplace, according

to the website. A wood-pan-
eled library has hand-painted ceil-
ings and french doors leading to a
garden terrace. In the formal din-
ing room, there are hand-laid
French oak herringbone floors.
The property also has a wine cel-
lar, a gym and a home office.

The listing agents included
Jade Mills of Coldwell Banker Re-
alty as well as Samira Gores,
Christine Martin and Tiffany Mar-
tin of the Agency.

Mr. Gores, brother of Detroit
Pistons owner Tom Gores, has
made billions in the private-equity
industry, with deals involving

companies like the Twinkie maker
Hostess Brands, The Wall Street
Journal has reported.

Through his company, Gores
Group, he has been a significant
force in popularizing SPACs, or
special-purpose acquisition com-
panies, beginning in the
mid-2010s.

Beverly Park, a gated commu-

nity, has long been one of the L.A.
area’s most sought-after areas,
drawing celebrities like Denzel
Washington and Sylvester Stal-
lone.

—Katherine Clarke
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Billionaire Alec Gores Sells L.A. Home

 See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

Asking price in 2018: $95million

SOLD

$70
MILLION
40,000 sq. ft.,

11 bedrooms, wine
cellar, gym, home

office
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VIRGINIA
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busy with a TV show, I’d do his
voice because we sounded alike.

After high school, my father
wanted me to work full time at
his bakery. He had a good busi-
ness, and I had worked there de-
livering wedding cakes. But I was
drawn to the stage and thought
I’d be in musical theater. A friend
urged me to audition for a play,
so I did and got the part.

Then I landed the role of a di-
rector in Robert Frank’s “Me and
My Brother.” Small parts fol-
lowed. My first big movie part
was in “Next Stop, Greenwich Vil-
lage,” in 1976.

Today, my wife, Georgianne, a
casting director, and I live in Con-
necticut in a comfortable, old
wooden country house on a few
acres. We moved here 45 years ago.

Our house abuts a nature sanc-
tuary that’s full of animals, so we
have a beautiful unobstructed view.
I don’t live in L.A. I stay in a hotel
when I’m out there making movies.

At home, I love to cook, but I
don’t eat cake or ice cream. We
always had that around when I
was a kid. I had my fill.

—As told to Marc Myers

Christopher Walken, 79, is an
Oscar-winning actor who has
appeared in more than 100 films,
including “The Deer Hunter” and
“Catch Me If You Can.” He
co-stars in the Apple TV+ series
“Severance” and the Prime Video
series “The Outlaws.”

Over the course of my
movie career, I’ve been
cast to play many
strange characters. The

trend started with “Annie Hall” in
1977, and somehow playing that
type of personality stuck.

But in “Annie Hall,” my role as
Diane Keaton’s suicidal brother,
Duane, sitting in his room in the
dark, had no connection to my
childhood. Nothing terrible hap-
pened to me growing up, thank
goodness. That was just acting,
and I started very young.

The area where I grew up in
Astoria, Queens, was peaceful and
family-oriented. Many of the peo-
ple who lived there spoke their
home-country language first and
English as a second language.

At our family bakery, Walken’s,
everyone who worked in the front
and back spoke German. The own-
ers of the grocery and butcher
shop down the block spoke Italian.
It was like growing up in Europe.

We lived in a small ground-
floor apartment. I shared a bed-
room with my younger brother,
Glenn. My older brother, Ken, had
his own room.

My mother and father came to
America at about the same time in
the 1930s. My mother, Rosalie, was
from Scotland and my father, Paul,
was from Germany. They both
were adults when they got here,
and both had escaped hard times.

My father’s father was a baker,
and his brothers were bakers. By
the time he left Germany, he was
a baker, too. In New York, he
worked for a baker before open-
ing Walken’s.

My mother was a homemaker
who was smitten with show busi-FR

O
M

LE
FT

:S
TE

PH
A
N
E
D
E
SA

KU
TI
N
/A

FP
/G

ET
TY

IM
A
G
ES

;C
O
N
ST

A
N
CE

BA
N
N
IS
TE

R
CO

RP
/G

ET
TY

IM
A
G
ES

HOUSE CALL | CHRISTOPHER WALKEN

A Sweet Childhood Behind
The Strange Characters

The ‘Outlaws’ and ‘Severance’ actor on his showbiz mother,
delivering wedding cakes for his father and the arrival of TV

CHRISTOPHER’S COUNTER

You work while cooking? I do. I
read scripts on the kitchen counter.

Process? I read my lines, semi-out
loud, over and over. Slowly, I mem-
orize them.

Character? As I memorize, I start
to notice things about my charac-
ter and develop his personality.

Lesson? As an actor, it doesn’t
matter if an audience knows what
you’re talking about. They just
need to know you know what
you’re talking about. There’s a big
difference.

Ronald Colman.
My father worked hard and was

a quiet man. My mother had the
big personality. When I was 5, she
had me take dance lessons until
age 8, when I started dance school

ness. She was passionate about
the movies and the theater, espe-
cially musicals. She asked people
to call her Roz, after actress Ro-
salind Russell. My real name is
Ronald. I was named after actor

in Astoria. In those days, that’s
where families sent kids. It wasn’t
a showbiz thing. Boys went for
tap and girls went for ballet.

Both of my parents loved the
movies. We’d get on the subway
and arrive in Times Square in 15
minutes. Sitting in the dark and
watching actors who were larger
than life, my imagination grew. I
wanted to do what they did.

I wasn’t especially sensitive as
a kid. Actually, I was kind of wild
and noisy and would run around a
lot while people told me to sit
down and shut up.

My first part came at age 5, as
an extra in a local amateur pro-
duction of the play “Madame But-
terfly.” When television arrived at
the start of the 1950s, the net-
works needed programming. Lots
of radio shows were adapted for
TV, and the many family-oriented
shows were constantly in need of
kids for parts. You didn’t neces-
sarily have to be a child actor. If
you could sing and dance a little
and say a line or two, you were in.
Auditions took place all the time.

My mother belonged to some-
thing called the Stage Mothers
Society. She also read the Ross
Report and Variety where audi-
tions were listed.

My mother didn’t push me or
my brothers into acting. She
pushed us into show business.
Acting opportunities were just
more plentiful. My brother, Ken,
was a regular on “The Guiding
Light” radio soap. When he was

Christopher Walken in Paris in
2019, left, and, above, in a still
from TV’s ‘Colgate Comedy Hour’
in 1953.

8 EAST 92ND STREET, UNIT 4
$1,495,000 | 1 Bed 1 Bath | Cooperative

Elegant sophistication describes this impeccably thought-out townhouse
apartment. This large one bedroom residence is located on the third floor on one
of the most desirable mansion blocks just off Fifth Avenue’s Museum Mile.

11 EAST 74TH STREET
$45,000,000| 6 Bed 9 Bath | Townhouse

Discover unparalleled Upper East Side elegance and refinement in this pristine
six-story, 20-foot-wide limestone mansion, just off Fifth Avenue. Completely
gut renovated, this home features six master bedroom suites, seven full
bathrooms, and four half-baths across six floors of living space and an
aboveground basement leading to a garden

15 WEST 84TH STREET, 10C
$1,595,000 | 2 Bed 2 Bath | Cooperative

Welcome to this light-filled, spacious apartment with windows in every room!
Light all day with North, South and East Exposures. The bright dining room
steps down into the large living room with 9’5 ft ceiling, a wall of windows, and
best of all, an outdoor private terrace off the living room where you can sit and
enjoy beautiful sunsets and views of Central Park and downtown NYC!
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