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oftBank, one of the
world’s most aggressive
high-tech investors, said it
lost $13.2 billion in its last
fiscal year, a company record, and will cut back its
pace of new investments. A1

 Southwest played a bigger
behind-the-scenes role in
developing early Boeing 737
MAX pilot training than previously known, according to a
legal filing that cites internal
documents of both firms. B1
 Sam Bankman-Fried, the
30-year-old billionaire who
founded the cryptocurrency
exchange FTX, bought a
7.6% stake in Robinhood. B6
 Rivian recalled 502 batterypowered pickup trucks over
potentially faulty air bags that
could pose a risk to children
in the front passenger seat. B3

World-Wide
 The Ukrainian military
was holding the line in the
Donbas region more than
three weeks after the massive
Russian offensive that aims
to encircle Ukraine’s best
forces there began. A1, A5-6
 About 14 million Ukrainians have been forced from
their homes and at least
3,496 civilians have been
killed since Russia began its
invasion, U.N. officials said. A5
 Finland’s president and
prime minister said they support the country applying for
NATO membership, making
it all but certain that the nation will join the alliance. A1
 The Jan. 6 panel issued
five subpoenas for members
of Congress, including House
GOP Leader McCarthy,
marking the first time it has
tried to compel testimony
from fellow lawmakers. A4
 The Biden administration
canceled plans to auction
drilling rights in three regions off the U.S. coastline
later this year, adding more
friction to an uneasy relationship with the oil industry. A2
 Louisiana’s Republican-led
House of Representatives
stopped a measure that
could have allowed women
who obtain abortions to be
charged with murder. A3
 North Korea reported
its first death from a Covid-19
outbreak that it said for the
first time had rapidly spread
throughout the country. A8
 The Palestinian Authority
rejected an Israeli request
to examine the bullet that
killed an Al Jazeera reporter
during an Israeli raid in the
West Bank a day earlier. A7
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SoftBank
Records
Biggest
Annual
Loss Ever

BY MEGUMI FUJIKAWA
AND ELIOT BROWN
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 The Dow declined for a
sixth straight session, losing 0.3%, while the S&P 500
ended 0.1% lower as volatile
trading continued. The Nasdaq edged up 6.73 points. B1

 Twitter is pausing hiring
and looking to cut costs as
it grapples with disruptions in the digital advertising market. In addition,
two senior executives are
leaving the company. B1

YEN 128.32

High-tech investor
goes on the defensive
amid $13.2 billion hit
and debt-level worries

 The Senate confirmed
Fed chief Powell to a second term. Separately, Powell
said that the process of getting inflation down to 2%
will “include some pain.” A2

 Bitcoin plunged, then
bounced back, and the world’s
largest stablecoin, tether,
briefly edged down from its
$1 peg, adding to fears of
more turbulence in the cryptocurrency market. A1, B11

EURO $1.0383

PEERING IN: Scientists on Thursday released the first image captured of the black hole at the center of the Milky Way,
shown as a dark center silhouetted against a bright orange-yellow ring. Black holes by their very nature are unseeable, but
their boundaries cast a shadow against the bright backdrop of hot gas and dust that encircles them. A3

Stablecoin Crash Shakes
Crypto: ‘Run on the Bank’
BY ALEXANDER OSIPOVICH
AND CAITLIN OSTROFF

The collapse saddled investors with billions of dollars in
losses. It ricocheted back into
other cryptocurrencies, helping drive down the price of
bitcoin.
Another stablecoin, tether,
edged down to as low as 96
cents on Thursday before regaining its peg to the dollar.
The stock price of the largest
U.S. crypto exchange, Coinbase
Global, has fallen about 75%
this year. It said on Tuesday
that it was losing users and
trading volume.
The crypto market has matured in recent years, running
as a parallel financial system
with its own version of banks
and lending. These features at-

The cryptocurrency TerraUSD had one job: Maintain
its value at $1 per coin.
Since it launched in 2020, it
had mostly done that, rarely
straying more than a fraction
of a penny from its intended
price. That made it an island
of stability, a place where
traders and investors could
stash their funds in between
forays into the otherwise frenzied crypto market.
This week TerraUSD became part of the frenzy too,
slumping by more than a third
Monday and then tumbling as
low as 23 cents on Wednesday.

tracted greater Wall Street engagement and venture investment, filling the coffers of
crypto startups with cash.
Crypto companies spent some
of that cash on ad campaigns
and lobbyists that painted the
picture of an evolved market.
Yet TerraUSD’s plunge
raises urgent questions about
crypto developers’ ambitions
to build a new form of finance.
It shows that despite the hype,
the nascent crypto system is
still prone to the kinds of dePlease turn to page A9
 Crypto-market turbulence
intensifies................................... B11
 Heard on the Street: Stablecoins
aren’t on terra firma................... B12

Growth Fears
Buffet Stocks
Markets extended their streak
of volatility Thursday. B1
Index performance Thursday
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TOKYO—SoftBank
Group
Corp., one of the world’s most
aggressive high-tech investors,
said Thursday it lost more
money in its last fiscal year
than it ever has—$13.2 billion—
and will cut back its pace of
new investments.
“The world is in a chaotic
situation,” said Chief Executive
Masayoshi Son, citing Covid-19
and Russia’s invasion of
Ukraine. “In this chaotic world,
the approach we at SoftBank
should take is defense.”
The rough results for the Tokyo-based conglomerate come
as investors throughout the
globe are dealing with a dramatic pullback in tech stocks,
particularly the young, highgrowth companies that were a
magnetic investment for investors until recently. SoftBank lost
$26.2 billion in the first three
months of this year.
Rising interest rates and
other global concerns have
caused investors to flee unprofitable companies with lofty valuations, causing pain well beyond SoftBank. The popular
ARK Innovation exchangetraded fund, run by Cathie
Wood, is down around 60% in
the year to date, while numerous hedge funds have been taking month after month of
losses. “If you owned growth
stocks this year, like we did,”
Altimeter Capital founder Brad
Gerstner tweeted Thursday,
“you got your face ripped off.”
Mr. Son opened a video presentation to investors by defending SoftBank’s financial
Please turn to page A8

Source: FactSet

 Heard on the Street: A boom
goes bust once again.......... B12

Finland Moves to Join Ukrainian Forces Hold Line
NATO Without Delay In Donbas, Thwarting Russia
BY SUNE ENGEL RASMUSSEN

for decades been the two major holdouts among Western
nations outside the NATO alliance. Both Nordic countries
are likely to apply for membership next week, despite warnings from Russia that such bids
would have “consequences.”
“NATO membership would
strengthen Finland’s security,”
President Sauli Niinistö and
Prime Minister Sanna Marin
said in a statement. “As a
member of NATO, Finland
would strengthen the entire
defence alliance. Finland must
apply for NATO membership
without delay.”
Please turn to page A5

Finland’s president and
prime minister said Thursday
they support the country’s applying for NATO membership,
making it all but certain that
the Nordic nation will join the
alliance in response to Russia’s
invasion of Ukraine.
Joining the North Atlantic
Treaty Organization would be
a major break from decades of
Finnish nonaligned-defense
policy and deal a blow to Russian President Vladimir Putin’s
ambition to divide and weaken
the Western alliance.
Finland and Sweden have

Happy the Elephant Has Lawyers
Arguing to Free Her From the Zoo
i

i

BY YAROSLAV TROFIMOV
MARYINKA, Ukraine—The
front line between Ukrainian
troops and Russian-backed
forces has skirted this village
in Donbas since the conflict in
eastern Ukraine began in 2014.
The line moved by just a
few hundred yards after Russia launched its all-out invasion on Feb. 24, a sign that
Moscow is struggling to reach
even its most modest war
aims in Ukraine.
“We are still here, holding
firm, and this by itself is a victory,” said a Ukrainian army

INSIDE

i

Lawsuits assert that lakes
and wild rice have legal rights, too
BY CORINNE RAMEY
AND DEANNA PAUL
Happy the elephant will
soon have her day in New
York’s highest court.
The 51-year-old Asian
elephant won’t attend—among other
impediments, the
8,500-pound animal lives at the
Bronx Zoo—but
her lawyers have
filed a writ of haBig
beas corpus, arguing she is a legal person. If she
had such status, her detention
at the zoo would be unlawful
and she could be sent to an elephant sanctuary, her lawyers

argue.
“The elephant is being imprisoned against her will,”
said lawyer Steven Wise, who
represents Happy. “For more
than 40 years she has been
kept as a prisoner.”
Happy is in a
small but growing
company of animals and natural
entities fighting
for legal rights—
with help from
their
self-apcase
pointed
human
lawyers—in U.S. courts. The
lawsuits mark an effort by
lawyers who argue that animals, nature and ecosystems
Please turn to page A9

captain as he waited out a
salvo of Russian rockets at his
mortar position in Maryinka
on Wednesday.
The rockets slammed into
the village’s main square, enveloping it in black smoke and
peppering with shrapnel the
remains of the village’s
golden-domed church.
When President Vladimir
Putin of Russia launched the
war, he described it as a “special operation to protect Donbas,” which by then he no longer recognized as part of
Ukraine. In late March, when
his initial attempt to seize the

BUSINESS & FINANCE
Baby-formula shortage
leads to rationing as
manufacturers
struggle with supply. B1

 About 14 million Ukrainians
uprooted in conflict................ A5
 Sen. Rand Paul blocks fasttracking of aid package....... A5
 Russian oil production
contracts....................................... A6

World Feels the Pain
Of China’s Slowdown
For decades, the world has
depended on China as a massive factory floor and market.
As the country’s economic
growth crumbles, the pain is
spreading globally.

MANSION
In Sicily, a family brings
their inherited 15thcentury palace into the
21st century. M1

capital, Kyiv, collapsed because of stiff Ukrainian resistance, Mr. Putin reformulated
the campaign’s current objective as “liberating” all of the
Donbas areas still controlled
by the government.
More than three weeks after
the massive Russian offensive
that aims to encircle Ukraine’s
Please turn to page A6

By Jason Douglas in
Singapore and David
Harrison in Washington
Lockdowns aimed at stamping out Covid-19 are throttling
activity in the world’s secondlargest economy. Overseas demand for China’s exports is
fading as economies wrestle
with surging prices and rising
interest rates.
The effects of China’s slowdown are showing up everywhere from German factories
to Australian tourist spots. Exports are weakening in Asia as

China’s neighbors watch their
largest market sag. Companies
including Apple Inc. and General Electric Co. warned investors about production and delivery problems stemming
from China’s troubles, as well
as dwindling sales.
Car sales in China have collapsed, hitting auto makers including BMW maker Bayerische Motoren Werke AG,
Volkswagen AG and Tesla Inc.
Tesla sold 1,512 cars made at
its Shanghai plant in April,
down 98% from the more than
65,000 it sold in March, according to data released Tuesday by the China Passenger
Car Association. Toyota Motor
Please turn to page A7
 Foxconn grapples with Covid
logistics disarray in China... B4
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Inflation Is Headed Lower—but How Low?
The bad
news is that in
April, for the
second month
in a row, inflation clocked in
above 8%. The good news is
that sometime in the next 12
months, it will very likely fall
to around half that. This isn’t
exactly a heroic forecast. Bottom-up analysis of the consumer-price index’s components, inflation-linked bond
yields, and wage behavior all
point toward inflation settling at roughly 4%.

T

he more important
question is what comes
after that? The hope by
many—including the Federal
Reserve—is that it keeps
heading down toward the
Fed’s 2% target by itself. But
there are good reasons it will
stay around 4% or even drift
higher. That wouldn’t be acceptable to the Fed, and
opens the door to even higher
interest rates than markets
now expect, more market carnage and a weaker economy.
The forces that drive inflation tend to move slowly,
so the almost unprecedented
surge since early 2021 means
something anomalous is going on. Only twice since the
late 1940s has inflation risen
as much as in the past year,
and both were periods like

the present, when supply
shocks hit a hot economy.
In 1951, the economy was
booming when the Truman
administration warned that
mobilization for the Korean
War would “pull men and
materials, as well as plants,
away from existing peacetime uses,” fanning inflation.
JPMorgan economist Michael
Feroli has constructed an index of economic disruption
based on how much employment growth varies between
individual sectors. It shows
disruption was exceptionally
high during the Korean War
and the Covid pandemic. The
Korean War analogy is comforting because while the Fed
did tighten monetary policy,
it avoided a recession. Inflation shot from 2% in
mid-1950 to 9.6% the following April, and was back below 1% by December 1952.
In 1973, the Arab oil embargo hit an economy already
trying to cope with soaring
food prices and strong demand. As an analogy for the
present, this episode is a lot
less comforting than 1951: Inflation peaked at 12.3% in
1974, and the Fed raised interest rates sharply, triggering a deep recession. Even so,
inflation only fell back to 5%
in 1976—then headed higher.
What’s the prognosis now?
Analysts are bothered that

Depending on the trajectory of car, shelter, food and fuel prices,
inﬂation should moderate by year-end. On a 3-month basis,
annualized inﬂation could fall below 3%.

between the start of the pandemic and last September,
are up 3% since.

12-month change in
consumer-price index

mair Sharif, proprietor
of the analytical service Inflation Insights,
predicts the near-term course
of inflation by digging into
the industry-level dynamics
driving specific components
of the consumer-price index.
In his baseline forecast inflation falls to 5.3% by December. At my request, he also
computed scenarios in which
prices of new and used cars,
shelter, food and energy follow plausible high and low
paths. The high scenario is
7.1%; the low scenario is 4%.
More important, Mr. Sharif
thinks monthly rates of inflation will be much lower over
the balance of the year than
last year. As a result, inflation, annualized over three
months, would fall to 2.5% in
December in his baseline scenario, 2.2% in the low scenario and 5.1% in the high
scenario. Meanwhile, inflation-linked bonds and derivatives are currently projecting
inflation of 3% to 3.3% by
early 2024, or 3.6% excluding
energy, according to Barclays.
So inflation reaching 4% is
a pretty safe bet. The hope,
among investors and the Fed,
is that from there, inflation
gradually eases to between

O

3-month change in consumerprice index, annual rate
High inﬂation scenario
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Note: Low and high scenarios assume lower and higher, respectively, prices for new and used cars,
shelter, gasoline and food
Source: Omair Sharif, Inﬂation Insights LLC

even though annual inflation
eased to 8.3% in April from
8.5% in March, the monthly
rate remained stubbornly
high as airfares (in part because of costlier jet fuel) and
new-car prices rose sharply.

A

nd yet looking forward, the supply disruptions that have
fueled so much of the rise in
inflation are likely to get
better, not worse. Gasoline
prices hit another record
this week but aren’t likely to
rise much more since oil has
stabilized around $100 per

barrel. The queue of container ships waiting off the
coast of California has
shrunk by more than half,
and freight rates have plummeted. About three-quarters
of China’s top 100 cities by
gross domestic product have
now either loosened restrictions to pre-Omicron levels
or removed them entirely,
according to Ernan Cui of
the research firm Gavekal
Dragonomics. One sign that
goods shortages are subsiding is that manufacturing,
retail and wholesale inventories, which plummeted 5%

2% and 3%. The problem is
that in a year, inflation will be
driven primarily not by supply but demand, i.e., whether
GDP is at or above its potential (what the economy can
produce with available capital
and labor) or unemployment
is at or below its natural
level. GDP today is below its
prepandemic potential trend,
but the pandemic seems to
have depressed potential by,
for example, driving millions
of people out of the workforce. Record job vacancies
suggest the current unemployment rate at 3.6% is too
low to be sustained.
Indeed, annual wage
growth has accelerated from
about 3.5% before the pandemic to between 5% and 6%.
That is consistent with inflation of 4% if productivity
maintains its recent, tepid
pace, or 3% if productivity
perks up. For the Fed to feel
confident inflation is headed
below 3%, it needs to see
lower wage growth, which
generally requires slower
economic growth and higher
unemployment, and it will
keep raising interest rates
until those things happen. If
that means more carnage in
the stock market—well,
that’s a feature, not a bug.
 Heard on the Street: The Fed
doesn’t know speed limit.. B12

Fed Chief Powell Confirmed for Another Term U.S.
The Senate confirmed Federal Reserve Chairman Jerome
Powell to a second four-year
term that is shaping up to be
every bit as trying as his first
term as the central bank faces
the highest inflation in 40
years.
Mr. Powell’s nomination, approved Thursday on an 80-19
vote, has been on track for
months to win bipartisan approval despite unease over inflation and aggressive interest-rate
increases that the Fed has urgently commenced to cool price
pressures.
Separately, Mr. Powell said
Thursday that the Fed was prepared to act aggressively to
bring down inflation to its 2%
goal even if it created a shortterm hit to the economy, his
most explicit acknowledgment
of the risks posed by a sequence
of rapid rate rises.
“The process of getting inflation down to 2% will also include some pain, but ultimately,
the most painful thing would be
if we were to fail to deal with it,”
he said on the “Marketplace” radio program. “Ultimately, we’d
have to go through a much
deeper downturn.”
President Biden said last fall
he would reappoint Mr. Powell,
opting for continuity as the scale
of the central bank’s challenges
in controlling inflation was becoming more evident. Mr. Powell, 69 years old, was tapped by
President Donald Trump in 2018
to lead the central bank, six
years after he won an appointment from President Barack
Obama to its board of governors.
Mr. Powell, a former privateequity executive, was supported
by lawmakers in both parties in
an unusual show of broad political support for the central bank
leader, who navigated the Fed’s

AL DRAGO/BLOOMBERG NEWS

BY NICK TIMIRAOS

Jerome Powell was supported by lawmakers in both parties in an unusual show of broad support.

Suppliers Ease Up
On Price Increases
U.S. suppliers’ price increases
eased in April as energy and
food costs dropped, but producer-level inflation remained
close to historic highs.
The Labor Department on
Thursday said the producer-price
index, which generally reflects
supply conditions in the economy, increased 11% on a 12month basis in April.

That marked its fifth consecutive double-digit gain and a
decline from an upwardly revised 11.5% increase the prior
month. The March gain was
the highest since records began
in 2010, pushed up by surging
energy prices after Russia invaded Ukraine.
On Wednesday the Labor
Department said consumer inflation edged down slightly last
month from a four-decade high
but continued to face upward
price pressures.
Producer prices rose a sea-

sonally adjusted 0.5% in April
from the prior month. That
marks a deceleration from the
upwardly revised 1.6% gain in
March. April’s rate of increase
was the lowest since September 2021 but was higher than
the average monthly gain of
0.2% in the two years before
the pandemic.
The core price index, which
excludes food, energy and supplier margins, rose 0.6% in April
from a month earlier after rising 0.9% in March.
—Gwynn Guilford

rapid response to a pandemicdriven economic emergency in
2020. “Chair Powell is respected
on both sides of the aisle for his
steady leadership during the
pandemic,” Sen. Mark Warner
(D., Va.) said.
Six members who caucus
with the Democrats and 13 Republicans voted against him.
Some lawmakers voting

against him cited his handling of
Fed policy as inflation rose.
“Powell and the rest of the Fed
have failed the American people.
We should not reward failure,”
Sen. Richard Shelby (R., Ala.)
said in a statement.
Mr. Powell’s description of
price increases last year as temporary and decisions to initially
withdraw stimulus slowly—par-

ticularly after the Biden administration approved a $1.9 trillion
spending bill—have drawn criticism from economists on both
sides of the aisle.
“As part of restoring its credibility, the Fed needs to engage
in some kind of after-action report that tries to analyze why
they…were as wrong as they
were in assessing the inflation

risk and judging inflation to be
transitory during 2021,” former
Treasury Secretary Lawrence
Summers said in an interview
last week.
Since the end of last year, Mr.
Powell has pivoted the Fed toward rapidly removing stimulus.
The Fed has raised interest rates
twice this year, most recently
last week by a half percentage
point—the first such increase
since 2000—to a range between
0.75% and 1%. Mr. Powell signaled further half-point increases are likely until the central bank is confident that
inflation is set to slow.
“If you had perfect hindsight…it probably would have
been better for us to have raised
rates sooner,” Mr. Powell said in
the radio interview on Thursday.
“We have to make decisions in
real time, based on what we
know then.”
Mr. Powell repeated his view
that further half-point increases
are likely until the central bank
is confident that inflation is set
to slow, but he said the central
bank could consider larger rate
rises if economic data call for
such steps. Many investors took
a comment he made last week to
suggest that the Fed had ruled
out raising rates by 0.75 percentage point.
The Fed’s policy path makes
it more likely that officials lift
rates high enough to cause a recession. That is a different scenario from the more optimistic
one sketched out in officials’
March policy projections, a soft
landing in which inflation falls
but unemployment stays low
and the economy grows. The
war in Ukraine has complicated
the Fed’s ability to achieve a soft
landing because wars are often
inflationary and the West’s sanctioning of Russia threatens to
further aggravate commodityprice increases.

Weekly Jobless Claims Rise but Remain Near Historic Lows
BY DAVID HARRISON
New applications for unemployment benefits rose for the
second week in a row last
week but remained near historic lows in a sign of a tight
U.S. labor market.
Initial jobless claims, a
proxy for layoffs, increased by

1,000 to 203,000 last week
from the previous week’s revised level of 202,000, the Labor Department said Thursday.
Filings for unemployment
benefits have approached the
record lows set in 1968 this
year.
The four-week average for
claims, which smooths out vol-
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atility in the weekly figures,
rose to 192,750 last week.
The recent level of claims is
just below prepandemic averages and consistent with tight
labor market conditions, wrote
Nancy Vanden Houten, lead
U.S. economist at Oxford Economics, in a note to clients.
“With job openings and
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jobs in March, the department
said.
Thursday’s report showed
continuing claims, a proxy for
the total number of people receiving payments from state
unemployment programs, fell
to 1.3 million for the week
ended April 30, the lowest
level since January 1970.
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quits at a record high, employers will keep layoffs to a minimum,” Ms. Vanden Houten said.
In a separate report last
week, the Labor Department
said that the number of job
openings had risen to 11.5 million in March, the highest since
records began in 2000. Roughly
4.5 million people quit their

The Chicago Loop Alliance
was incorrectly called the Chicago Group Alliance in a frontpage article on Thursday about
Wednesday’s popularity among
workers returning to the office.
In some editions Thursday,
Interior Secretary Deb Haaland’s first name and title were

omitted from a U.S. Watch article about evidence of burial
sites at defunct boarding
schools for Native American
children.
Beijing regards the island
of Taiwan as an integral part of
the People’s Republic of China.
The government based in Tai-

wan, known formally as the
Republic of China, claims sovereignty over the Chinese
mainland and Taiwan. A Business News article on Tuesday
about political-risk insurance
implied that the island of Taiwan views itself as a state separate and independent from
the mainland.

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

Drops
Offshore
Drilling
Auction
BY KATY STECH FEREK
AND TIMOTHY PUKO
WASHINGTON—The Biden
administration canceled plans
to auction drilling rights in
three regions off the U.S.
coastline later this year, adding more friction to an uneasy
relationship with the oil industry during a period of high
gasoline prices.
The decision to cancel lease
sales for two regions in the
Gulf of Mexico and one off the
coast of Alaska leaves oil-andgas companies facing a blackout period of unknown length
for access to new drilling spots
in valuable offshore acreage.
A five-year schedule for offshore lease sales expires at
the end of next month, and the
Interior Department has yet to
propose a new one. Canceling
the pending sales with no new
schedule yet proposed could
mean the industry now faces
years between successful federal offshore auctions.
“The lack of new lease sales
will lower future supplies,
which will keep energy prices
high and drive inflation for
years to come,” Marty Durbin,
president of the energy arm of
the U.S. Chamber of Commerce, said.
President Biden has pledged
several times in recent months
to help boost oil-and-gas production, saying families need
help dealing with gasoline
prices that have risen sharply.
That new priority often conflicts with his agenda for addressing climate change,
which has included promises
to constrict oil-and-gas development on federal territory.
Mr. Biden started his presidency by introducing a moratorium on new leasing and permitting. Later moves to revive
federal oil-and-gas work have
been hampered by legal fights
and other bureaucratic delays.
In its Wednesday night announcement, Interior cited
continuing legal challenges in
scrapping plans for lease sales
in two regions in the Gulf of
Mexico. Three separate continuing court battles directly
involve Gulf drilling. In one of
them, a federal judge invalidated what had been the administration’s only successful
offshore auction, a November
sale that brought in a record
$191 million. In another case,
states that favor more drilling
in the Gulf are suing over
what they say was an illegal
slowdown in lease sales.

.
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Louisiana
Blocks
Murder
Charge for
Abortions

Fast-Spreading Coastal Fire Burns at Least 20 Homes in Southern California

decision on whether to overturn Roe v. Wade, the 1973 decision that established a constitutional right to an
abortion.
A leaked draft opinion from
the Supreme Court suggested
that the court is preparing to
take that step. After the leak,
the court said no final decision has been made. A ruling
is expected by the end of June.
Louisiana already has a socalled trigger law enacted 16
years ago that would ban most
abortions if the Supreme
Court overturns Roe.
Many conservative states
have laid the groundwork to
ban most abortions if Roe is
overturned. This year so far,
half-a-dozen states have enacted legislation banning
abortion, according to the
Guttmacher Institute, a policy
group that supports abortion
rights and tracks national
abortion statistics.
According to Guttmacher,
about 22 states are poised to
ban or heavily restrict abortion if Roe v. Wade is overturned.
The Louisiana proposal
faced outcry from abortionrights
and
antiabortion
groups, which said it could
make women who have miscarriages afraid to seek treatment for fear they would be
accused of taking abortion-inducing drugs or other actions
to harm the fetus, and that it
could also criminalize parts of
the in vitro fertilization process.
Gov. John Bel Edwards, an
antiabortion Democrat, on
Wednesday said he wouldn’t
sign the bill.
“To suggest that a woman
would be jailed for an abortion
is simply absurd,” the governor said.

said. Preliminary numbers show
at least 20 homes were destroyed or damaged, he said.
About 900 homes were under evacuation orders Thursday
morning, officials said.
One firefighter was injured
and taken to a local hospital, according to officials.
What sparked the fire was
unknown, officials said Thursday,
but it appears to have started
near a water-treatment facility
Wednesday evening, Chief Fennessy said at a news conference.
Southern California Edison, an
energy provider in the area, sent
a letter to the California Public
Utilities Commission, alerting the
state agency that circuit activity
occurred close to the time the

fire was reported fire. SCE said
the letter was intended to put
government agencies on notice
so that they can investigate.
Chief Fennessy said vegetation in the area is dry, providing
the fire’s prime fuel. Similar fires
aren’t historically typical for this
time of year, he said, but are becoming increasingly common due
to climate change.
“It’s sad to say that we’re
getting kind of used to this,”
Chief Fennessy said.
Officials in Southern California last month declared a water
shortage emergency amid severe
drought, mandating limited water use outdoors for about six
million residents.
—Omar Abdel-Baqui
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Image of Milky Way Black Hole Unveiled
BY AYLIN WOODWARD
At the heart of our galaxy,
between 26,000 and 27,000
light-years from Earth, lies a
black hole 4 million times as
massive as the sun. For the
first time, scientists have captured an image of this cosmic
body at the Milky Way’s center—a region of space so
dense that nothing, not even
light, can break free of its
gravitational pull.
The image, released Thursday during simultaneous news
conferences hosted by various
institutions in seven countries,
reveals the black hole, named
Sagittarius A*, as a dark center
silhouetted against a bright orange-yellow ring.
Black holes by their very nature are unseeable, but their
boundaries cast a shadow
against the bright backdrop of
hot gas and dust that encircles
them. That shadow is what’s
visible to certain telescopes on
Earth.
“I am in awe because that’s
our supermassive black hole,”
said University of Connecticut
physicist Dr. Chiara Mingarelli,
who wasn’t involved in producing the image. “It feels
very personal to see it for the
first time, to have that undeniable image of it.”
Observations from the
Event Horizon Telescope, or
EHT, helped scientists get the

JOSE LUIS MAGANA/AGENCE FRANCE-PRESSE/GETTY IMAGES

The measure
proposed the
harshest abortion
ban in the country.

A coastal fire in Southern
California that began Wednesday spread quickly, burning at
least 20 homes and prompting
several evacuation orders.
The fire, accelerated by
winds, covered nearly 200 acres,
officials in Orange County said.
The blaze hadn’t been contained
as of Thursday morning.
Video footage showed smoke
covering forested areas and
neighborhoods, with flames
swallowing large homes in Laguna Niguel, Calif., which is
roughly 50 miles southeast of
Los Angeles and sits between
Laguna Beach and Dana Point.
Property damage was being
assessed, Orange County Fire
Authority Chief Brian Fennessy

Second from left, to right: Scientists Feryal Özel, Vincent Fish, Katherine Bouman and Michael
Johnson discussed the Sagittarius A* supermassive black hole at a news conference Thursday.
image, which was described in
six studies published Thursday
to accompany the image release. Operated by an international collaboration of more
than 300 researchers at 80 institutions, the EHT consists of
11 ground-based radio telescopes scattered across the
globe from Hawaii to Greenland that are linked into a single, Earth-sized array.
That array can pick up radio waves given off by the gas
and dust moving near a black
hole’s event horizon—the theoretical boundary beyond
which light and matter can’t
escape.
As the Earth rotates, each

telescope gives scientists a
glimpse of the same target
from different angles. Then,
supercomputers in Europe and
the U.S. mathematically combine data from those observations into a single image.
From its inception more
than a decade ago, the EHT
had two targets in mind: Sagittarius A* in the Milky Way’s
center, and another supermassive black hole known as
Messier 87, or M87, located at
the center of a galaxy 55 million light-years away.
Those were the only two
black holes near enough and
massive enough to be observed from Earth, said Feryal

Özel, a University of Arizona
astrophysicist who is part of
the EHT collaboration and
helped reveal the image at a
news conference hosted by the
National Science Foundation
in Washington, D.C.
“Back as early as 2000, we
had identified these two black
holes as the ideal targets for an
imaging experiment,” Dr. Özel
said. “They are both big enough
in the sky that a global array
could resolve the features that
we were interested in.”
The EHT revealed its image
of M87—the first-ever image
of a black hole—in April 2019.
Both that image and the image
revealed Thursday used data

collected in 2017, when the
EHT included only eight telescopes, Dr. Özel said.
Geraint Lewis, an astrophysics professor at the Sydney Institute of Astronomy
who wasn’t involved in the
collaboration, said he wasn’t
surprised that the EHT captured the image of M87 before
that of Sagittarius A*, even
though the latter was originally the collaboration’s primary target.
“It is quite active and so
bright,” Dr. Lewis said of M87,
which is 6.5 billion times as
massive as the sun. “Sagittarius A* is relatively quiescent,
and so M87 made a better target.”
M87 is 1,500 times bigger
than Sagittarius A*; the latter’s smaller size is one of the
reasons EHT chose to image it
second, Dr. Özel said.
The smaller mass of Sagittarius A* means gas in the
black hole’s vicinity takes less
time to swirl around it than gas
nearby the larger M87. “Things
are changing around M87 on an
order of days, but around Sagittarius A*, it’s minutes to
hours,” Dr. Özel said.
Observing a target that
changes so quickly made the
image-generation process “extra challenging,” Dr. Özel said,
so the EHT researchers honed
their methodology with M87
first.

At Least 11 Dead as Boat Capsizes

U.S. COAST GUARD/REUTERS

Louisiana’s Republican-led
House of Representatives
stopped a measure Thursday
that could have allowed
women who obtain abortions
to be charged with murder.
The proposal, which was
passed out of a state House
committee last week, sought
to recognize a fertilized embryo as a person and made it
possible for both doctors and
pregnant women to be
charged under the state’s homicide statute if they performed or received an abortion.
The bill, which proposed
the harshest abortion ban in
the U.S., caused friction within
Louisiana’s Republican caucus.
A majority of GOP lawmakers
voted for a package of amendments to the legislation that
removed the provisions allowing murder charges. They said
the state already had strong
laws to prevent abortions.
Republican and Democratic
politicians around the country
have pushed for new laws either restricting or protecting
abortion, in advance of an upcoming U.S. Supreme Court

MIKE BLAKE/REUTERS

BY LAURA KUSISTO

A boat loaded with suspected
migrants capsized north of an
uninhabited island near Puerto
Rico and 11 people had been
confirmed dead while 31 others
were rescued Thursday, authorities said.
It wasn’t clear how many
people were aboard the boat
when it turned over, said U.S.
Coast Guard spokesman Ricardo
Castrodad. He said a “mass rescue effort” was still under way.
“We’re looking to rescue as
many people as we can and find
as many survivors as we can,”
he said.
At least eight Haitians were
taken to the hospital, although
the nationalities of all those
aboard the boat weren’t immediately known.
The incident was the latest in
a string of capsizings across the
region as migrants from Haiti

and the Dominican Republic flee
violence and poverty in their
countries.
A U.S. Customs and Border
Protection helicopter spotted the
overturned boat late Thursday
morning more than 11 miles
north of the uninhabited island
of Desecheo, which is off Puerto
Rico’s west coast.
The U.S. Coast Guard said
those rescued were 20 men and
11 women.
From October to March, 571
Haitians and 252 people from
the Dominican Republic were detained in waters around Puerto
Rico and the U.S. Virgin Islands,
according to U.S. Customs and
Border Protection. The majority
of the Haitians, 348 of them,
landed on Puerto Rico’s uninhabited Mona Island and were rescued.
—Associated Press
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Jan. 6 Panel Subpoenas 5 Lawmakers

Rep. Jim Jordan

Rep. Mo Brooks

vide information about his
conversations with Mr. Trump
before, during and after the
riot. In a letter to Mr. McCarthy, Mr. Thompson had acknowledged the sensitivity of
the request to the top-ranking
House Republican, saying the
committee respects the prerogatives of Congress and
members’ privacy but needed
to fully investigate the events.
In January, Mr. McCarthy
said the investigation was a
politically motivated abuse of
power. In April, a series of recordings were released that
showed him wavering in his
support of Mr. Trump after
the riot, but he and Mr. Trump
have remained close allies.
The move by the House
panel to force members of
Congress to testify marks an
escalation in what has been a
bitter partisan feud between

Rep. Scott Perry

Democrats and Republicans
over the investigation into the
events of Jan. 6, when Trump
supporters tried to prevent
Congress from certifying President Biden’s victory over Mr.
Trump in the 2020 election.
Republicans have repeatedly
denounced the committee and
many have refused to cooperate with requests for assistance.
Lawmakers who refuse to
comply with the subpoenas
face a potential floor vote in
the House for criminal contempt of Congress. The votes
would send the matter to the
Justice Department to determine whether to prosecute.
It is unlikely that the matter will be resolved in time for
the committee’s public hearings, which begin in early
June. And the committee itself
could cease to exist in January

KEVIN DIETSCH/GETTY IMAGES
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House Minority Leader Kevin McCarthy, above, and four other GOP House lawmakers, below, all
allies of former President Donald Trump, were sent subpoenas to testify about the Capitol riot.

BILL CLARK/CQ ROLL CALL/ZUMA PRESS

WASHINGTON—The House
committee investigating the
attack on the U.S. Capitol issued five subpoenas Thursday
for members of Congress, including House GOP Leader
Kevin McCarthy, marking the
first time it has tried to compel testimony from fellow lawmakers.
The select committee is
seeking depositions from the
members of Congress as it
moves toward public hearings
into the events surrounding
the violence on Jan. 6, 2021,
by supporters of then-President Donald Trump. In addition to Mr. McCarthy of California, the committee is
issuing subpoenas to Reps.
Scott Perry (R., Pa.), Jim Jordan (R., Ohio), Andy Biggs (R.,
Ariz.) and Mo Brooks (R.,
Ala.), all allies of Mr. Trump.
“We urge our colleagues to
comply with the law, do their
patriotic duty and cooperate
with our investigation,” Rep.
Bennie Thompson (D., Miss.),
chairman of the committee,
said in a statement.
Mr. McCarthy told reporters
he hadn’t seen the subpoena
and declined to say if he
would comply. “My view on
the committee has not
changed. They’re not conducting a legitimate investigation.
They just want to go after
their political opponents,” he
said.
Mr. Perry declined to say
whether he would comply with
the subpoena. “This is all for
headlines and sensationalization,” he said.
“Today’s actions by the illegitimate January 6 Committee
are pure political theater,” Mr.
Biggs said on Twitter. Mr.
Brooks said he planned to consult with other members of
Congress who had been subpoenaed before giving a formal statement about how he
planned to respond. Mr. Jordan, in response to reporters’
questions, said he hadn’t seen
the subpoena.
Mr. McCarthy in January
rejected a request from the
committee to voluntarily pro-

SAUL LOEB/AGENCE FRANCE-PRESSE/GETTY IMAGES

BY SCOTT PATTERSON

Rep. Andy Biggs
if Republicans capture the majority in November’s midterm
elections.
“Members of Congress are
sworn to uphold and defend
our Constitution against all
enemies,” committee member
Jamie Raskin (D., Md.) said. “I
assume everybody will participate in this investigation.”
The House in December
voted to hold Mr. Trump’s final chief of staff, Mark Meadows, in criminal contempt of
Congress after he defied a
subpoena to testify before the
panel. The Justice Department
hasn’t said whether it will
prosecute Mr. Meadows.
Republicans said Thursday’s
subpoenas set a bad precedent
and that they could target
Democrats if they win the majority in the fall.
“If the shoe was on the
other foot and there was a

subpoena being issued for
[Adam] Schiff and [Eric] Swalwell and [Ilhan] Omar to come
and answer some questions, I
think they would be totally opposed to this,” said Rep. Lee
Zeldin (R., N.Y.), naming some
Democrats that Republicans
have sparred with.
The nine-member committee was established in 2021 on
a largely party-line vote in the
House after Republican senators blocked the creation of an
outside bipartisan commission.
The committee, led by Mr.
Thompson and Vice Chairwoman Liz Cheney (R., Wyo.),
is examining the storming of
the U.S. Capitol by supporters
of Mr. Trump, who made the
baseless claim that the 2020
presidential election was
fraudulent. Mr. Trump had
launched a pressure campaign
on Vice President Mike Pence
to object to slates of electors
in several states where Mr.
Trump claimed fraud had occurred.
Mr. Trump, who gave a
speech at the Ellipse on Jan. 6
and told supporters to march
to the Capitol, was impeached
by the House on a charge of
inciting an insurrection. He
was acquitted by the Senate.
He has called the panel’s investigation a sham.
In an interview with the
Journal last month, Mr. Trump
denied ever accepting some
responsibility for the Jan. 6
assault, contradicting a claim
Mr. McCarthy made shortly after the riot.
According to audio of a Jan.
11, 2021, call with House lawmakers, obtained by New York
Times reporters, Mr. McCarthy
told House members that he
had asked Mr. Trump personally that day whether he bore
responsibility for what happened. “He told me he does
have some responsibility for
what happened,” Mr. McCarthy said.
“No, that’s false. I never
claimed responsibility,” Mr.
Trump said in the Journal interview.
—Eliza Collins
contributed to this article.

CALIFORNIA

Bill Passes to Raise
Malpractice-Suit Cap
The California Legislature on
Thursday agreed to increase
how much money people can
win in medical malpractice lawsuits, resolving one of the thorniest disputes in state politics by
raising a cap on damages for
the first time in 47 years.
Since 1975, the most money
a person in California could win
for pain and suffering in a medical malpractice lawsuit has been
$250,000. Starting Jan. 1, that
cap will increase to $350,000
for people who were injured and
$500,000 for the families of
people who died. Those amounts
would gradually increase over
the next decade until they reach
$750,000 for injured patients
and $1 million for families of deceased patients.
The state Assembly voted
Thursday to send the bill to Democratic Gov. Gavin Newsom, who
has said he would sign it into law.
—Associated Press
NEW YORK

Dinosaur Skeleton
Sells For $12.4 Million
A 100-million-year-old dinosaur
has a new price tag: $12.4 million.
That’s how much was paid for
the skeleton of a raptor at a Christie’s auction Thursday in New York.
There were four bidders, helping
it sell well above its $4 million to
$6 million estimate, in a sign that
wealthy collectors have as much
of an appetite for fossils as they
do for Warhols or Basquiats. The
piece was bought by an undisclosed buyer in Asia, Christie’s said.
The raptor, nicknamed Hector,
was excavated in Montana about
seven years ago. The seller is a
European collector who wants to
remain anonymous, said James
Hyslop, the head of science and
natural history at Christie’s.
Hector is a Deinonychus, a type
of dinosaur first identified in 1964.
The name translates to “terrible
claw,” a reference to the sharp
claws on its second toes that can
rip out the guts of its prey. Christie’s said Hector likely roamed the
earth somewhere between 115
million and 108 million years ago.
In its catalog, Christie’s played up
Hector’s ties to “Jurassic Park.”
—Joseph Pisani
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THE UKRAINE CRISIS

EU official von der
Leyen says Russia is
‘the most direct threat
to the world order’
About 14 million Ukrainians
have been forced from their
homes—including more than
six million who have fled the
country—and at least 3,496 civilians have been killed since
Russia began its invasion,
United Nations officials said.
By Joanna Sugden,
Matthew Luxmoore
and Mauro Orru
The number of people uprooted by the fighting
amounts to nearly one-third of
Ukraine’s prewar population of
44 million. Most of those seeking refuge outside Ukraine are
women, children or the elderly
because wartime legislation
prevents most men of fighting
age from leaving.
Millions more are effectively
trapped in Ukraine, the U.N.
said, estimating that 13 million
people can’t leave because of
heightened security risks, destroyed roads and infrastructure, and lack of resources or
ability to find refuge elsewhere.
The actual number of civilian deaths is far higher because
the continuing battles have delayed reporting, the U.N. said.
It highlighted the areas of Ma-

riupol in the Donetsk region,
Izyum in the Kharkiv area and
Popasna in the Luhansk region.
The Human Rights Commissioner’s Monitoring Mission in
Ukraine last week visited 14
towns and villages in the Kyiv
and Chernihiv regions, which
were controlled by Russian
armed forces until the end of
March, U.N. High Commissioner for Human Rights Michelle Bachelet said. Mission
members heard firsthand accounts of people being killed,
injured, detained and disappeared, she said.
“The scale of unlawful killings, including indicia of summary executions in areas to
the north of Kyiv, is shocking,”
Ms. Bachelet told a special
session of the U.N. Human
Rights Council in Geneva on
Thursday. “Many of the allegations of violations of international human rights and humanitarian law in Ukraine may
amount to war crimes.”
The U.N. expects 8.3 million
people to leave the country as
refugees. About half of them
are expected to remain in the
nations that first granted
them refuge, the agency said.
Poland, which shares a 330mile border with Ukraine, has
taken in 3.2 million people
crossing the frontier so far.
Romania has taken in more
than 880,000.
Roughly 2.4 million refugees have moved on from their

RICK MAVE/SOPA IMAGES/ZUMA PRESS

War’s Toll: 3,500 Dead, 14 Million on Run

A mother from Mariupol walks with her children at the center for displaced people in Zaporizhia.
first destination, the U.N. said.
The agency noted that more
than 1.59 million people have
entered Ukraine since the start
of the conflict. That number
includes people crossing the
border multiple times.
On Thursday, European
Commission President Ursula
von der Leyen said Russia is
“the most direct threat to the
world order” today. Speaking
after a meeting with Japanese
Prime Minister Fumio Kishida,
she lashed out at what she
called Russia’s “barbaric war
against Ukraine.”

Ms. von der Leyen also criticized China, which has resisted
Western pressure to distance
itself from Moscow or condemn
its invasion of Ukraine. EU relations with China were frosty
before Beijing threw political
weight behind Moscow’s hostility this year. European leaders,
many of whom once saw China
as a counterbalance to the U.S.
and Russia, now see it as more
of a rival and potential threat.
Russia’s “worrying pact
with China and their call for
‘new’—and very much arbitrary—international relations”

are a deep concern for Western-style democracies such as
the EU and Japan, Ms. von der
Leyen said. Alignment between Moscow and Beijing endangers “the future of a rulesbased world order,” she said.
She and Mr. Kishida agreed
on a range of measures on
trade, digital policy and international development that
they hope would strengthen
ties among allies opposing policies of Moscow and Beijing.
On Wednesday, Ukraine offered to exchange Russian
prisoners of war for injured

fighters trapped in Mariupol’s
Azovstal steel plant.
Ukrainian Deputy Prime
Minister Iryna Vereshchuk
said the proposal calls for
Russian forces to allow the removal of 38 seriously injured
fighters from Azovstal via a
humanitarian corridor. Russia
hasn’t publicly responded.
Ms. Vereshchuk said in a
social-media post on Thursday
that “very difficult negotiations” are continuing.
Russia continued this week
to bombard the steel plant,
aiming to flush out the fighters trapped there for weeks
alongside civilians seeking
safe passage out of the
sprawling compound.
In another development,
the governor of Russia’s Belgorod
region,
bordering
Ukraine, said a civilian died as
a result of shelling from
Ukraine, the first time an official confirmed a civilian death
on Russian territory since
Moscow invaded its neighbor.
Vyacheslav Gladkov wrote
Thursday on messaging app
Telegram that a civilian died
and seven others were injured
in the village of Solokhi because of shelling that originated from Ukraine.
Ukraine hasn’t claimed responsibility for the attack.
Russia said it ordered a probe.
—Sune Engel Rasmussen
and Daniel Michaels
contributed to this article.

Republican Senator Blocks Bid to Fast-Track Aid
BY LINDSAY WISE

It is expected to pass overwhelmingly. The House passed
the legislation 368-57 late
Tuesday, with support from all
Democrats and most Republicans. All the lawmakers who
voted no were Republicans.
Mr. Paul had pushed for
language to be added to the
bill that would give the Special
Inspector General for Afghanistan Reconstruction oversight
of the money and weapons the

JUUSO WESTERLUND FOR THE WALL STREET JOURNAL

WASHINGTON—The Democratic and Republican leaders
of the Senate tried to fasttrack a nearly $40 billion U.S.
aid package to help Ukraine in
its fight against Russia, only to
be blocked by GOP Sen. Rand
Paul of Kentucky, pushing passage of the bill into next week.
Senate Majority Leader
Chuck Schumer (D., N.Y.) and

Minority Leader Mitch McConnell (R., Ky.) came to the
chamber floor together to request unanimous agreement
from all 100 senators to allow
a vote on the bill immediately.
Mr. Paul objected. Without
his consent to move more
quickly, Mr. Schumer scheduled
the first in a series of procedural votes for Monday afternoon to move the bill toward
final passage late next week.

Finland already meets NATO’s target of spending 2% of gross domestic product on defense.

Finland
Moves to
Join NATO
Continued from Page One
After the announcement,
the Kremlin accused Finland of
turning its territory into “a
line of military confrontation.”
“Russia will be forced to
take retaliatory steps, both of a
military-technical and other nature, in order to stop the
threats to its national security
that arise in this regard,” Russia’s Foreign Ministry said.
NATO Secretary-General
Jens Stoltenberg said he supports Finnish membership,
calling the country one of the
alliance’s closest partners.
“Should Finland decide to apply, they would be warmly
welcomed into NATO, and the
accession process would be
smooth and swift,” he said.
White House press secretary Jen Psaki said Thursday
that the U.S. would support
Finland and Sweden applying
for NATO membership.
Unlike the 14 countries that
joined NATO after the Cold
War’s end, Finland and Sweden
already have advanced militaries, well-trained forces and developed arms industries. Finland today meets NATO’s
target of spending 2% of gross
domestic product on defense,
as only eight current members
do, and has Western Europe’s
largest artillery force with
about 1,500 pieces. Military

spending in Sweden is below
NATO’s target, but the country
recently raised its spending
plans and is one of very few in
the world to produce advanced
fighter planes and submarines.
The addition of Finland
roughly would double NATO’s
land border with Russia, and
Sweden repeatedly has faced
off with the Russian navy in
the Baltic Sea. While the two
countries’ membership could
increase Russia-NATO tensions,
it would add to the alliance’s
collective experience in addressing threats from Moscow.
Finland has since the end of
the Cold War been an increasingly close partner of NATO, but
has remained militarily nonaligned, largely to avoid provoking Russia, a hedging position
that has enjoyed widespread
support among Finns and the
country’s decision makers.
“The ‘NATO option’ has
been a guiding star. We didn’t
want to be a member of NATO,
but we wanted the option,”
said Sinikukka Saari, a researcher at the Finnish Institute of International Affairs.
Less than three months after Russia’s invasion of
Ukraine, however, public opinion has swung decisively in favor of NATO membership,
prompting politicians to pivot.
Public backing for Finnish
NATO membership jumped
from about 20% before the
Russian invasion of Ukraine to
53% in late February, and 76%
on May 9, according to polls
by broadcaster Yle. Support
was at 82% when potential
support for membership from
the Finnish president and the
government were factored in.

“Since I was first elected to
Parliament in 1970, I have never
seen a process of such importance move this fast,” said
Erkki Tuomioja, a foreign minister for 11 years and vice chair
of the Finnish Parliament’s foreign-affairs committee.
A member of the governing
Social Democratic Party, Mr.
Tuomioja said that the debate
in Finland had been highly
emotional and that he remained
skeptical of NATO membership.
Nevertheless, he would vote in
favor of an application to ensure broad consensus, he said.
In many ways, a NATO
membership will only align
Finland more firmly with the
way much of the rest of the
world, and some Finns, see it.
“I don’t think Russia ever
saw Finland as a neutral country, but it was important to us
to stick to that definition,” Ms.
Saari said.
Other politicians said that
it was about time Finland
joined NATO, and that the process should be swift.
“We have debated this for a
long time, but the arguments
against [NATO membership]
have vanished, so it’s natural
to do it quickly,” said Atte
Harjanne, chair of the Green
League parliamentary group.
Finnish and NATO officials
said they hope the accession
process will be quick. The longer Finland signals its intention to join NATO while still
standing outside the alliance’s
security umbrella, the more
vulnerable it is to incurring
the wrath of Moscow, which
has warned Finland and Sweden of unspecified “consequences” if they were to join.

U.S. is sending to Ukraine.
“You shouldn’t shove all $40
billion out the door without any
oversight,” he said. “And having
a special inspector general, we
did it in Afghanistan—it didn’t
stop all the waste—it at least
makes the thieves think twice
about stealing the money.”
Mr. Schumer offered to hold
a vote on Mr. Paul’s amendment at a 60-vote threshold,
but Mr. Paul said he wanted

the language inserted into the
bill, without a vote.
“My oath of office is to the
U.S. Constitution, not any foreign nation.…We cannot save
Ukraine by dooming the U.S.
economy,” Mr. Paul said. He
also raised concerns about the
further
deficit
spending
needed to fund the package.
Mr. Schumer said the
change Mr. Paul seeks is opposed by members of both

parties. “When you have a proposal to amend a bill, you can’t
just come to the floor and demand it by fiat,” he said.
Mr. McConnell said Ukrainians need aid right now. “Sending lethal assistance to
Ukraine is not just some kind
of philanthropy,” he said.
“This conflict has direct and
major consequences for America’s national security and
America’s national interest.”
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THE UKRAINE CRISIS

BY MATTHEW DALTON
AND WILL HORNER
PARIS—Western pressure
on Russia over the invasion of
Ukraine lowered the country’s
crude-oil output by 9% in April
and reshaped the global oil
market as Russia sought new
buyers for its production outside the West, the International Energy Agency said.
Russia’s
lost
supplies
amounted to 900,000 barrels a
day in April, and are expected
to grow by an additional
600,000 barrels a day this
month—totaling about 1.5% of
the world’s oil output when
the invasion began.
An oil embargo being considered by the European Union,
the biggest destination for Russian crude, likely would push
those losses to as much as 3
million barrels a day from July,
bringing Russian oil production
to its lowest level in nearly two
decades, the IEA said Thursday.
The West’s response to the
Russian invasion has scrambled the global oil market and
hit Moscow hard. European energy buyers have turned away
from Russian diesel and other
refined products, forcing Russian refineries to cut output

and slash purchases of crude
oil, the IEA said. India and Turkey have stepped in to become
big buyers of Russian crude, allowing Russian exports to hold
steady this year. But that
hasn’t been enough to offset
the drop in Russian domestic
demand for crude oil and the
end of exports to the U.S. and
the U.K., which have both imposed sanctions on Russian oil.
The EU has slashed its purchases of Russian crude oil
and petroleum products by
about 15% since before the invasion, according to the IEA.
The bloc has been wary of
sanctioning Russian oil because of its deep dependence
on Russian energy supplies.
Hungary opposes an oilsanctions plan under discussion within the bloc because it
and other Eastern European
nations import most of their
crude oil via a Soviet-era pipeline linked to Russia.
The IEA’s forecast of lost
Russian oil production for May
was narrower than the 3 million barrels a day that it forecast in its previous report.
Russian oil exports rebounded in April, after dropping in the previous month as
the first Western sanctions
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Oil Output Is Contracting in Russia

Crude-oil output dropped by 9% in April, amounting to 900,000
barrels a day, amid pressure from the West during the Ukraine war.
took effect, the IEA said. Russia’s oil exports rose by
620,000 barrels a day to 8.1
million barrels a day, close to
its prewar levels. While oil
shipments to the EU, U.S. and
U.K. fell by about 1.2 million
barrels a day, cargoes bound
for India and Turkey jumped
by 730,000 barrels a day and
180,000 barrels a day, respectively.
Europe’s decision to cut
purchases of Russian petroleum products poses a bigger
challenge for the country’s oil
industry, said Toril Bosoni,
head of the IEA’s oil markets

division. Diesel and other refined products typically aren’t
shipped long distances, unlike
crude oil, which often is
moved halfway around the
world in tankers. “The Russians are struggling to find
buyers for the products,” Ms.
Bosoni said. “They’re refining
a lot less at home and domestic demand is also lower.”
Russia’s flagging output,
coupled with constrained supply from members of the Organization of the Petroleum Exporting Countries, is keeping
the oil market in a narrow deficit, a dynamic that analysts ex-

pect will keep energy prices
high and add to strain on the
global economy.
The IEA cut its forecasts for
global oil supply this year by
100,000 barrels a day to 99.2
million barrels a day. Total demand for oil is forecast to
reach 99.4 million barrels.
Still, lost supplies from Russia are being partly balanced
by waning demand. Covid-19
outbreaks in China and Beijing’s strict lockdowns have reduced the global appetite for
crude. Signs of flagging economic growth also are expected
to reduce demand for oil.
The IEA expects oil demand
to grow by 1.9 million barrels a
day and 1.2 million barrels a
day in the second and third
quarters of the year, respectively. That is 200,000 barrels
a day less in each quarter than
it forecast last month. In the
fourth quarter, the IEA expects
demand for oil to contract by
200,000 barrels a day.
A key question for the rest
of the year is whether Russia’s
oil industry can continue to
produce as before without
technical support from the
Western major oil companies
that largely have left the
country.

Ukrainians
Hold Line
In Donbas

In the Donetsk region, a Ukrainian serviceman walked through Maryinka Wednesday. A woman was evacuated in Avdiivka Tuesday.
They pushed us backward a bit
in the beginning, then the
other day we pushed them
back. Their warplanes come in
to strike every day almost on
schedule, from far away.”

BY JOE WALLACE
AND GEORGI KANTCHEV
Natural-gas prices in Europe
shot higher on Thursday, a day
after Russia unveiled sanctions
on energy companies operating on the Continent that
could further threaten supply.
Among the companies
placed under Moscow’s sanctions were former subsidiaries
of Russian state gas giant Gazprom PJSC in the European
Union and the Polish owner of
a key stretch of pipeline. The
restrictions could reduce Europe’s flexibility to import Russian gas through routes beyond
Ukraine, though the full implications on gas supplies weren’t
yet clear, some analysts said.
One target of the Russian
sanctions was Gazprom Germania GmbH, a major Gazprom
unit that the German government took control of in April.
German Economy Minister
Robert Habeck said Thursday
that while some subsidiaries of
Gazprom Germania have
stopped receiving Russian gas
as result of the sanctions, the
companies had found non-Russian alternatives.
“The situation is escalating,
insofar that the use of energy
as a weapon is being realized,”
Mr. Habeck said. He said the
Russian sanctions seemed designed to drive up gas prices.
The Russian move cuts gas
deliveries to Germany by 10
million cubic meters a day, or
around 3% of annual Russian
gas deliveries to the country,
Mr. Habeck said. These volumes can be sourced from alternative suppliers on the gas
market, he said.
Still, Mr. Habeck urged the
public to reduce gas consumption to prepare in case Russia
cuts off gas exports. “Save,
save, save would be extremely
helpful to us this year,” he said.
Kremlin spokesman Dmitry
Peskov on Thursday said there
can be no dealings with the
sanctioned companies, which
can’t take part in supplying
Russian gas, but said other

Germany’s economy
minister urged the
public to cut fuel
consumption.

Thwarted efforts
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best forces in Donbas kicked off
on April 18, Moscow’s achievements so far are limited at
best. In a Senate testimony this
week, Lt. Gen. Scott Berrier, the
head of the U.S. Defense Intelligence Agency, described the
current stage of the war as a
stalemate.
“The Russians aren’t winning, and the Ukrainians aren’t
winning,” he said.
Prospects for peace soon
are slim, Ukrainian, Western
and Russian officials said.
President Volodymyr Zelensky of Ukraine said that the
war can end only when all of
the occupied Ukrainian territories are liberated. In addition
to parts of Donbas, Russia has
captured most of the southern
regions of Kherson and Zaporizhzhia and a large part of the
Kharkiv region.
In southern Ukraine, in particular, it is introducing the ruble. Moscow-appointed authorities there said these regions
will be annexed to Russia.
Despite Russia’s battlefield
difficulties, Mr. Putin hasn’t
given up on aspirations to
seize all or most of Ukraine,
and sees the campaign for
Donbas as just a stage in this
grander plan, Ukrainian and
U.S. officials said. Senior Russian government personalities
and Russian TV propaganda
continue to call for eliminating
Ukraine as a sovereign state.
“The very concept of
Ukraine should not exist in the
future, and neither should the
concept of a Ukrainian,” Oleg
Matveychev, a senior lawmaker from Russia’s ruling
party and former Kremlin adviser, said last week.
In the past three weeks, Russian troops have managed to
occupy some Donbas towns,
mostly in the Luhansk region.
But they have also sustained
heavy losses and failed to conquer any of the major cities in
Donbas that Russia didn’t hold
at the end of March. Communication lines within Ukrainianheld parts of Donbas remain
open to troop reinforcements,
weapons, fuel and food.
At the same time, Moscow
has lost strategic terrain in
the nearby Kharkiv region, the
staging ground for its push toward Donbas. Ukrainian forces
in recent days forced Russian
troops outside the range of
field artillery around Kharkiv,
the country’s second-largest
city, in some places all the way
to the Russian border. These
counteroffensives are starting
to threaten Russia’s extended
supply routes into Donbas.
Western weapons, including
NATO-standard 155mm howitzers supplied by the U.S. and
its allies, have begun arriving
on the battlefield in Donbas.
Ukrainian officials said that
will allow them to switch from
defense to offense and seek to
regain lost ground.
“Our first task was to stop
and destroy the enemy, but after that we have to liberate
everything that they have

Kremlin
Drives Up
Natural
Gas Prices
In Europe

taken from us,” said Pavlo
Kyrylenko, the head of the
Ukrainian military administration for Donetsk region.

Foreign support
Only continuing foreign support could allow Ukraine to
survive and repulse its bigger
and better-armed neighbor,
Ukrainian officials said. This
now largely hinges on the U.S.
Senate moving quickly on the
$40 billion Ukraine bill that
was passed by the House on
Tuesday, they said.
“We enter the new phase of
the war amid a global change
in the attitude toward repelling Russia. Despite immense
pressure and missile attacks
on us, Russia is now pushing
itself into a situation where it
won’t be able to win the resource war,” said Ukraine’s
deputy defense minister,
Hanna Maliar. “But it will take
time for the Western weapons
to arrive in quantities needed
to equalize the balance and
ensure our victory. In the
meantime, we will face very
difficult weeks, or even
months, ahead.”
Ukraine is able to move
Western arms through the
country because of the success
of its air defenses in deterring
Russian warplanes from oper-

ating over most Ukrainiancontrolled territory.
This means Russia’s only
way of striking deep into
Ukraine is via expensive cruise
missiles launched from Russia,
Belarus or ships in the Black
and Caspian seas. Russia so far
hasn’t been able to track moving targets, such as weapons
convoys, away from the Ukrainian front lines and is focusing
instead on hitting with missiles infrastructure targets like
bridges and fuel facilities—and
often apartment blocks.
Ukraine’s own air force,
rarely seen in March and April,
now frequently flies in the
skies over Donbas once again,
soldiers here say. On Wednesday, two Ukrainian Su-25
ground-attack jets roared just
above emerald-green fields to
hit targets on the front line in
Donbas, and then sped back after their mission.
Before the invasion began,
two Russian proxy statelets
established in 2014, the socalled Donetsk and Luhansk
people’s republics, controlled
about one-third of each of the
two Ukrainian regions. The
contact line between these
two breakaway statelets and
Kyiv-held areas was heavily
fortified, with systems of bunkers and trenches deterring
frontal assaults.

In the first days of the war,
Russia swiftly moved through
the sparsely populated rural areas of Ukrainian-ruled Luhansk,
running up against determined
defense only at the Severodonetsk agglomeration that
serves as the Ukrainian administrative center for the region.
At the same time, Russia
quickly seized the rural terrain
in the south of the Donetsk region and besieged the biggest
city there, Mariupol, where the
last remaining Ukrainian defenders were holed up in the
Azovstal steel plant.
That February advance has
left the remaining third of the
Donetsk region, including big
cities
like
Kramatorsk,
Slovyansk, Bakhmut and Pokrovsk, under Ukrainian rule.
Despite repeated attempts,
Russian forces have by and
large failed to punch through
the Ukrainian fortifications on
the contact line with the two
“people’s republics.”
“We’ve been digging in for
eight years, with some our
best brigades,” said Vitaliy Barabash, the head of the Ukrainian military administration
for the city of Avdiivka, just
north of Donetsk, the biggest
city in Donbas and the capital
of the Russian-controlled
statelet. “The front line here
practically hasn’t changed.

In Maryinka, which abuts
the western neighborhoods of
Donetsk city, a Russian tank
column Monday made yet another attempt to force its way
into the village, where blooming orchards surround the
crumpled skeletons of charred
buildings and burned civilian
cars dot the main road.
The column was spotted by
Ukrainian drones, hit by artillery, and then finished off by
infantry armed with Javelin
and NLAW missiles, said a reconnaissance officer of the
Ukrainian Army’s 54th Brigade. The Ukrainian military
released a video recording of
the strike, which he said destroyed at least eight Russian
tanks and armored vehicles.
The Russians have had
more successes punching from
the north, via the town of
Izyum. Yet, even in that direction, their advance has been
mostly halted in the past
week, Ukrainian and Western
officials said, as Ukrainian
forces north of Slovyansk are
successfully using the river
Siverskyi Donets as a natural
defense line.
A Russian attempt over the
weekend to set up pontoon
bridges to cross the river and
cut the only route to Severodonetsk ended in a rout after
successful artillery and airstrikes, Ukrainian officials said.
Drone images from the area
show at least 32 destroyed or
abandoned Russian armored
vehicles. While the Russian
Defense Ministry hasn’t commented, military-linked Russian channels on Telegram
have confirmed the setback.

Watch a Video
Scan this code
for a video
investigation of
Ukraine’s ‘Road
of Death.’

companies can continue to be
involved.
Dutch gas futures, the
benchmark in northwestern
Europe, jumped 18% on Thursday, while gas prices in the
U.K. gained 34% and German
power prices leapt 15%.
Though gas prices are below
their March highs, they remain
more than four times higher
than a year ago, adding to inflationary pressures that are
pushing central banks to
tighten monetary policy.
Boosting prices further, the
amount of Russian gas flowing
through Ukraine to Europe was
due to fall by almost a third.
Just over 53 million cubic
meters of gas was booked to
take the route on Thursday,
down from 73.4 million on
Wednesday. It couldn’t be determined what had caused the
drop in exports through
Ukraine. Some analysts said it
likely wasn’t related to Moscow’s sanctions, but instead to
lower demand for Russian gas
among big clients of Gazprom in
Western and Southern Europe.
Under deals struck years
ago with Russia’s state producer, utilities and other customers pay according to the
level at which gas traded a
month ago. Prices were higher
then than they are currently in
the spot European market,
prompting companies to tap
the European market rather
than drawing more gas directly from Gazprom.
Late Wednesday, Moscow
unveiled sanctions on 31 energy
companies, including Gazprom
Germania and EuRoPol GAZ,
owner of the Polish stretch of
the Yamal-Europe pipeline that
carries Russian gas to Germany. Other targets included
Astora GmbH, a gas-storage operator, and Wingas GmbH, a
trading company. Both are subsidiaries of Gazprom Germania.
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Shooting death of Al
Jazeera reporter sparks
calls for independent
probe on responsibility
BY DOV LIEBER

The Palestinian Authority
on Thursday rejected an Israeli request to examine the
bullet that killed an Al Jazeera
reporter during an Israeli raid
in the West Bank a day earlier,
as calls grow for an independent investigation into who
was responsible for her death.
The killing on Wednesday
of 51-year-old PalestinianAmerican Shireen Abu Akleh, a
journalist noted for her coverage of the Israeli-Palestinian
conflict, has prompted calls
from the U.S., the European
Union and the United Nations
for an immediate investigation. She was killed as Israelis
conducted a raid in the West
Bank city of Jenin, which has
been the center of Israeli incursions since a wave of violence began in late March that

has left at least 18 Israelis and
at least 30 Palestinians dead,
Israeli and Palestinian health
officials said.
The Palestinian Authority
said all indications point to the
journalist being killed deliberately by Israeli troops and witnesses at the scene who were
with Ms. Abu Akleh said they
were fired on by Israeli soldiers.
Israeli officials said Wednesday
they believed sporadic fire from
Palestinian militants was the
cause, but also didn’t rule out
Israeli responsibility.
A senior Israeli military official on Thursday said Israel’s
preliminary investigation was
continuing. The senior official
said the Israeli military identified one shooting incident on
Wednesday that could have
caused Ms. Abu Akleh’s death,
so couldn’t yet rule out that
the bullet came from the Israeli military. The official said
soldiers had clear sight lines of
their targets but acknowledged
a bullet could have deflected
off the ground or a wall and
struck Ms. Abu Akleh. The official added that it would be dif-
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Palestinians Spurn Israel’s Bullet Request

The body of slain Al Jazeera journalist Shireen Abu Akleh was carried in east Jerusalem on Thursday.
ficult for Israel to make a final
determination of responsibility
without access to the bullet.
Senior Palestinian Authority
official Hussein al-Sheikh on
Thursday said Israel wouldn’t
be permitted to examine the

bullet that killed Ms. Abu Akleh, and that the Palestinians
would conduct their own independent investigation.
An initial autopsy conducted by the Institute of Pathology at An Najah University

in the West Bank city of Nablus concluded that Ms. Abu
Akleh wasn’t killed from short
range, but didn’t determine
who had fired the bullet.
On Thursday, Ms. Abu Akleh
was honored with a ceremo-

nial procession at the Palestinian Authority headquarters in
the West Bank city of Ramallah, attended by hundreds of
people, many wearing black.
Ms. Abu Akleh’s coffin was
draped with the Palestinian
flag, a kaffiyeh and flowers.
During the ceremony, bagpipes
played ceremonial songs and
some people chanted, “From
Ramallah to Jenin, we are all
for Shireen.”
The ceremony was attended
by Palestinian Authority President Mahmoud Abbas, who
awarded Ms. Abu Akleh the Al
Quds Star, a medal given to individuals for great service to
the Palestinian people.
At the ceremony, Mr. Abbas
reiterated that he held Israel
fully responsible for the death
of Ms. Abu Akleh and said he
would take the case to the International Criminal Court.
Israeli Prime Minister Naftali Bennett on Thursday accused the Palestinian Authority of preventing Israel from
access to “the most basic necessary findings to get to the
truth.”

Biden Is Urged to Help Free Iran Detainees Turkish Court Upholds

Roxanne Tahbaz in April held a picture of her father, Morad
Tahbaz, who is jailed in Iran, during a protest in London.
for more than six years, making
him the longest-held IranianAmerican prisoner. His 85-yearold father, Baquer, was arrested
after returning to Iran to visit
his son in 2016. Businessman
Emad Shargi was seized in Teh-

ran four years ago during a
visit. Morad Tahbaz, a BritishAmerican environmentalist, has
also been held since 2018.
Western officials say the
charges are trumped up.
“We have seen the results of

KEVIN FRAYER/GETTY IMAGES

The families of four U.S. citizens detained in Iran years
ago on espionage charges are
appealing to President Biden
to secure their release, as nuclear talks with Tehran that
were expected to include their
release have stalled.
Their request follows the
release in March of two British
citizens imprisoned in Iran
since 2016 and the April release of U.S. national Trevor
Reed, who had been detained
in Russia since 2019.
“We implore you, Mr. President, to fulfill a priority you,
your administration, and Congress have repeatedly stated
of bringing home our American hostages still held in Iran,”
the families wrote in a letter
delivered on Tuesday and seen
by The Wall Street Journal.
The U.S. prisoners include
Siamak Namazi, a business
consultant who has been held

STEFAN ROUSSEAU/ZUMA PRESS

BY STEPHEN KALIN

Apple says China’s Covid lockdowns could cost it up to $8 billion in lost sales. A closed store in Beijing.

China’s
Pain Felt
By World
Continued from Page One
Corp. apologized on Tuesday
for repeatedly missing its production plans, in part because
of lockdowns in China, saying
it expects to churn out 700,000
vehicles in May rather than the
750,000 it previously expected.
China’s deceleration represents a double whammy for
the global economy. The country isn’t just a huge market for
the rest of the world’s goods,
components and raw materials, but it is the manufacturing dynamo at the center of
global trade.
That means its weakening
economy is bad news for commodity exporters such as Brazil, Chile or Australia that
supply China with oil, copper
and iron ore. It is bad news
for manufacturing powerhouses such as Germany, Taiwan and South Korea that rely
on China as a huge market for
machinery, cars and semiconductors, as well as a critical
link in world-wide supply
chains for their companies.
And it is bad news for the
U.S., where galloping inflation

is squeezing household budgets. Federal Reserve Chairman Jerome Powell warned
last week that, alongside the
war in Ukraine, China’s economic woes could aggravate
inflationary pressures in the
U.S. if they prevent the healing of supply chains that is essential to help cool inflation.
“Everyone has exposure,”
said Carlos Casanova, senior
economist for Asia at Union
Bancaire Privée in Hong Kong.
“Whatever happens in China
significantly impacts global
growth.”
China in 2021 accounted for
18.1% of global gross domestic
product, according to International Monetary Fund data,
behind the U.S. at 23.9% but
ahead of the 27 members of
the European Union at 17.8%.
It accounts for almost a third
of global manufacturing output, according to United Nations data from 2020. China’s
economy expanded modestly
at the beginning of the year
but data for March and April
point to a sharp slowdown.
Beijing’s
zero-tolerance
strategy
for
smothering
Covid-19 outbreaks led to
strict lockdowns in manufacturing hubs like Jilin province
in China’s northeast and megacities like Shenzhen and
Shanghai. Tight controls have
kept millions at home, shut
factories and stores and crippled transportation, adding
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more pressure to an economy
that was already feeling the
pain of a real-estate downturn
and regulatory crackdowns on
high-growth sectors like technology and education.
Official data on Monday
showed Chinese export growth
slowed sharply in April, as
lockdowns hammered factories
and global demand waned, especially in Europe and Japan.
After adjusting for inflation,
imports of iron ore were 13%
lower than a year earlier, imports of copper were down 4%
and imports of cars and chassis were down 8%, according
to economists at Nomura.

your direct intervention and
engagement and are pleading
with you to please do the same
for Baquer, Siamak, Morad, and
Emad,” their relatives wrote
after participating in a rally
outside the White House last
week with the families of other
Americans imprisoned abroad.
A State Department spokesperson said U.S. Special Envoy
for Iran Robert Malley speaks
regularly with the prisoners’
families and continues to pursue
efforts to secure their release.
The White House National
Security Council declined to
comment.
The prisoner issue isn’t formally part of nuclear negotiations in Vienna, which are focused on restricting Iran’s
nuclear activities in return for
relief from international sanctions. But the release in 2016
of four U.S. prisoners in Iran
was secured through similar
talks that happened in parallel
to the nuclear talks.
Some economists expect
China’s economy to shrink in
the second quarter compared
with the first and joblessness
is rising. Top officials have
pledged to revive growth with
big spending on infrastructure
projects, but many economists
are skeptical that the government or central bank can do
much to reboot the economy
while sticking with ultra-strict
Covid restrictions.
“China’s policy makers have
heralded easing to prevent a
growth slowdown—but have
yet to fully act,” senior economists at BlackRock Investment
Institute, the investment analysis division of the world’s
largest asset manager, BlackRock Inc., said in a note to clients Monday, in which they
downgraded their stance on
Chinese assets to neutral.
The effects of China’s
growth stumble are being felt
widely. In Lincoln, Neb., Bison
Inc., which makes and installs
sports equipment for schools,
has had projects held up because its suppliers can’t receive switches and other electronic components from China.
Those components make it
possible to move basketball
equipment around school
gymnasiums, Chief Executive
Nick Cusick said.
“$80,000 or $100,000 projects are being delayed because
of the lack of some $200 components,” he said.
Apple said recently that
lockdowns in China could cost
the company between $4 billion and $8 billion in lost sales
due to supply-chain problems.
General Electric said its
healthcare division was facing
production and delivery problems because of the lockdowns.
In Japan, Sony Group Corp.
and Nintendo Co. said Tuesday
that supply constraints linked
to China would hurt production of their flagship videogame consoles.
In Australia, Fortescue Metals Group Ltd., the world’s No.
4 producer of iron ore, said
lockdowns in China have hit
steel demand and lifted commodity transport costs. Rio
Tinto PLC, the world’s secondbiggest mining company by
market value, said in a quarterly report in late April that

Politician’s Prison Term
BY JARED MALSIN
ISTANBUL—A Turkish court
upheld a prison sentence for a
prominent leader in the country’s largest opposition party,
deepening a clampdown on
opponents of President Recep
Tayyip Erdogan as the longtime leader faces a tough reelection fight next year.
The Court of Cassation in
Ankara on Thursday approved
an earlier sentence against
Canan Kaftancioglu, the leader
of the Istanbul branch of the
Republican People’s Party
(CHP). She was sentenced to
four years and 11 months in
prison on charges of insulting
the Turkish Republic and defamation of a public official in
connection with her social-media posts, some of which dated
to 2013.
She will also be banned
from participating in politics

for nearly five years.
Ms. Kaftancioglu was first
sentenced in September 2019,
and she appealed. The court
on Thursday rejected other
charges including incitement
and spreading propaganda for
a terror group.
“We will never stop, never
be disheartened, never grow
tired,” Ms. Kaftancioglu said in
a message posted on Twitter
after the ruling.
Ms. Kaftancioglu, 50, is a
key figure in Turkish politics
who is widely credited with
helping the opposition wrest
control of Istanbul’s city government from Mr. Erdogan’s
party in an election in 2019,
the ruling party’s most serious
defeat in years.
She was expected to play a
leading role in the campaign
of her party, Turkey’s secondlargest, in presidential elections slated for June 2023.

Covid-19 lockdowns pose
downside risks to near-term
construction activity in China.
At one of the world’s largest lavender farms in Tasmania, Australia, Managing Director Robert Ravens said
some 85,000 people visited every year before the pandemic,
with a significant number arriving from China. Mr. Ravens
said that while he has seen
more international visitors at
Bridestowe Lavender Estate
since borders reopened to
tourists in February, few have
been from China.
“I cannot sense that China

will return to its pre-Covid
numbers in the foreseeable future,” Mr. Ravens said.
Taiwan and South Korea’s
exports to China in April each
fell 3.9% compared with
March, according to economists at Goldman Sachs. The
slide highlights how some
Asian economies are tightly
plugged into China’s industrial
engine, making them especially
vulnerable to a slowdown.
—Tom Fairless in Frankfurt,
Rhiannon Hoyle
in Adelaide, Australia,
and Mike Cherney in Sydney
contributed to this article.
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North Korea Reports Covid Spread

KRT/ASSOCIATED PRESS

BY DASL YOON

SEOUL—North Korea reported its first death from a
Covid-19 outbreak that it said
for the first time had rapidly
spread throughout the country.
More than 350,000 people
contracted a fever that “explosively spread nationwide”
from late April, and 187,800
are currently being isolated
and treated, Pyongyang’s state
media said on Friday. Six people have died and one tested
positive for the BA.2 Omicron
variant, the report said. It
didn’t say whether the other
people who died were tested.
Leader Kim Jong Un visited
the state emergency epidemic
prevention headquarters on
Thursday, ordering the lockdown of cities and counties to
curb the spread of the “malicious virus,” according to state
media. Factories and residential units were told to isolate
themselves from each other in
a move echoing China’s
“closed-loop” strategy to stop
the virus from spreading.
The party’s biggest challenge is to “reverse the immediate public health crisis situation at an early date, restore
the stability of epidemic prevention and protect the health
and wellbeing of our people,”

North Korean leader Kim Jong Un wore a face mask as he addressed the Politburo on the outbreak.
Mr. Kim said, according to the
state media report.
North Korea hasn’t vaccinated its population against
Covid-19 and remains particularly vulnerable to the pandemic because of its poor
healthcare infrastructure and
widespread malnourishment.

The country has rejected
nearly two million Covid-19
vaccines promised by the Covax initiative, a program financed mostly by Western governments to help lower-income
countries with inoculations.
North Korea says the first
locally transmitted case of the

virus—an Omicron infection—
was confirmed on May 8 in
Pyongyang, more than two
years after the country closed
its borders in the early days of
the pandemic. Health experts
outside the country say the virus likely began circulating in
North Korea much earlier.
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Opposition Politician Three Short-Range
To Lead Government Missiles Are Fired

At Least 4 Die in
Blast Ahead of Vote

Economic Growth
Slowed in Quarter

Sri Lanka’s president appointed an opposition politician as
prime minister to appease protesters, as monthslong demonstrations over an economic crisis
turned deadly this week.
President Gotabaya Rajapaksa appointed Ranil Wickremesinghe to the post on Thursday
after his older brother, Mahinda
Rajapaksa, stepped down.
The move followed a spate of
violence that began Monday when
hundreds of ruling-party supporters rallied outside the prime minister’s official residence in Colombo.
—Philip Wen

Somali police say at least
four people were killed by a suicide explosion that targeted a
checkpoint near the airport in
the capital, Mogadishu.
The blast occurred as presidential candidates were heading
into the heavily fortified airport
area to address lawmakers ahead
of Sunday’s presidential vote.
Somalia’s Islamic extremist
group al-Shabaab claimed responsibility for the attack, which destroyed several small businesses.
Al-Shabaab frequently stages lethal attacks in the nation.
—Associated Press

Britain’s economy grew at the
slowest pace in a year during
the first quarter as retailers and
manufacturers were hurt by supply disruptions and higher prices,
raising concerns that the country
may be headed for a recession.
Gross domestic product, the
broadest measure of economic
activity, rose 0.8% in the period,
slowing from 1.3% in the previous quarter, the Office for National Statistics said.
“The risk of recession has just
risen,” said Paul Dales, chief U.K.
economist at Capital Economics.
—Associated Press

NORTH KOREA

North Korea launched three
ballistic missiles off its east coast
Thursday, officials in Seoul and Tokyo said, after it imposed a nationwide lockdown prompted by its
first reported local Covid-19 case.
The missiles were fired from
the outskirts of Pyongyang. They
reached an altitude of roughly 56
miles and traveled about 224
miles before falling into the waters between Korea and Japan,
Seoul officials said. The missiles
landed outside of Japan’s exclusive
economic zone, said Japanese Defense Minister Nobuo Kishi.
—Dasl Yoon

SoftBank
Records
Big Loss
Continued from Page One
condition, saying the company’s
debt levels were manageable,
its cash holdings were sufficient
to cover coming bond maturities and that it still had gains in
its giant tech fund. The company boosted its cash holdings
through borrowing and the sale
of stock, he said, in an attempt
to address concerns from investors about the company’s heavy
debt load.
The loss for its fiscal year
ended March 31, including gains
in divisions beside its tech
funds, marked its biggest-ever
full-year loss, topping a previous record set two years ago.
Mr. Son also cited pressure
from the Chinese crackdown on
private businesses and rising
interest rates.
Stinging the company were
soured investments in numerous startups in its $100 billion
Vision Fund, the world’s largest
private investment fund that
was raised five years ago with
the intent to seed a generation
of new tech giants.
Among the biggest bad bets
was Chinese ride-hailing company Didi Global Inc., which has
faced regulatory pressure in
Beijing. As of the end of the latest quarter, the Vision Fund had
lost $9.7 billion of the $12.1 billion it invested in Didi, the company said.
There is more pain to come:
SoftBank said its holdings in
publicly listed Vision Fund companies fell by more than $13 billion since its fiscal year ended
March 31. Those include companies that once were giant hits
for SoftBank. DoorDash Inc. and
South
Korean
e-retailer
Coupang Inc., the two largest
publicly traded holdings in the
Vision Fund, both fell by more
than 40% in the past six weeks.
In all, SoftBank said the Vision Fund has made just $3.1
billion on the $45.6 billion it invested in its publicly listed
companies as of Wednesday’s
stock-market close, a slim return after five years in which

the Nasdaq has nearly doubled.
The difficult year marked the
second time in a half decade
that Mr. Son was on the defensive. He apologized to investors
in 2019 after a disastrous investment in office space company WeWork Inc. and other
loss-heavy companies.
“We will be much more careful when we invest new money,”
he said in a recorded video on
SoftBank’s website Thursday,
echoing his remarks nearly
three years ago.
Mr. Son spent much of the
earnings presentation trying to
reassure shareholders concerned about SoftBank’s debt
levels, saying that he is closely
managing its debt and cash. In
recent months, the company
borrowed nearly $6 billion tied

Another headache
for Mr. Son is
unwinding an arm
called SB Northstar.
to startup investments in its Vision Fund 2 division—an unusual move for a venture-capital fund given the high risks
involved—and raised additional
money through financial instruments tied to its nearly 25%
stake in Chinese e-commerce giant Alibaba Group Holding.
SoftBank’s shares fell 8% in
Tokyo trading, which ended before the results were released.
The ¥4,491 close was less than
half the level from a year ago.
Another headache for Mr.
Son is unwinding an arm
called SB Northstar that was
started in 2020 to invest in big
publicly traded tech stocks.
SoftBank said that Northstar
lost nearly $6 billion since its
inception.
SoftBank’s fate is no longer
linked so closely to Alibaba,
which has been a source of
funding for other investments.
As recently as September 2020,
SoftBank’s Alibaba stake accounted for more than half of
its total asset value. As of
March 31, SoftBank’s nearly
one-quarter stake in Alibaba accounted for just 22% of its net
asset value. That makes it
harder for SoftBank to borrow
against that stake.
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Stablecoin
Fall Shakes
Crypto
Continued from Page One
stabilizing bank runs that happen in the nondigital world.
TerraUSD’s outspoken creator, Do Kwon, directed that
huge sums be spent to try to
rescue his project. On Twitter,
he tried to rally his followers.
“Terra’s return to form will
be a sight to behold,” he wrote
shortly after 6 a.m. Eastern
time on Wednesday, when his
stablecoin was trading at half
its intended value. “We’re here
to stay. And we’re gonna keep
making noise.”
Stablecoins are a pillar of
crypto’s parallel financial system. Crypto enthusiasts need
to maintain a link to the government-backed currencies of
traditional finance, where rent
is due, cars are bought and
bills are paid. But they want to
trade and invest in cryptoland
only, not in dollars or euros or
pounds. So stablecoins act as a
kind of reserve currency, an
asset whose value everyone
understands—and that should
not change.
Professional traders and individual investors alike use
stablecoins, and had stashed
around $180 billion in them as
of Tuesday. A trader might sell
a bitcoin for TerraUSD, then
use the TerraUSD to buy ether,
another cryptocurrency, without ever touching a dollar or a
bank account.

Shaken assumption
Crypto companies have
sought to convince Congress
stablecoins are safe places for
investors to put money. The
TerraUSD collapse has shaken
that assumption—and with it
the idea that there could be
any safe place in crypto.
Stablecoins attempt to resolve a conundrum: How can
you make something stable in
a volatile financial system?
Some stablecoins attempt
to do this by holding safe assets such as Treasury bills in a
kind of reserve account: For
every stablecoin that is created, $1 in Treasury bills is
put in the account. Redeem a
stablecoin and $1 of Treasury
bills comes out of the account.
TerraUSD has a more complex approach. It’s an algorithmic stablecoin that relies on
financial engineering to maintain its link to the dollar.
Previous attempts at algorithmic stablecoins ended in
failure as the peg collapsed.
Mr. Kwon and colleagues believed they had created a better version, less prone to runs.
Many crypto traders believed him, and TerraUSD’s
popularity surged. Mr. Kwon
suggested that the coin would
become the dominant stablecoin and could ultimately sup-

Happy and Patty are in adjacent enclosures at the Bronx Zoo. Happy will soon have her day in New York’s highest court.
block people from suing on behalf of ecosystems. “Any plaintiff bringing a civil action
must be human and shall not
represent nonhuman entities,”
according to the bill. Idaho
lawmakers this spring passed
a bill that bans environmental
elements, artificial intelligence, nonhuman animals and
inanimate objects from gaining personhood. Rep. Tammy
Nichols, a Republican, said she
introduced the bill because her
constituents were concerned
that a natural rights movement threatened the state’s
farm industry and resources
like lumber and minerals.
“If a pig has co-equal rights
to you or I, and a farmer
wanted to butcher that pig, it
would be similar to the farmer
wanting to butcher you or I,”
she said. “That pig would
plant the dollar itself.
Despite having swelled to a
size of more than $18 billion,
TerraUSD crumbled in a matter of days.
“I understand the last 72
hours have been extremely
tough on all of you,” Mr. Kwon
tweeted on Wednesday, addressing his followers, who are
known as “Lunatics” because
of TerraUSD’s sister cryptocurrency, Luna. “I am resolved
to work with every one of you
to weather this crisis, and we
will build our way out of this.”
Jim Greco, a partner at
crypto quantitative investment
firm F9 Research, was celebrating his birthday at Manhattan’s Le Bernardin on Saturday night when he got a
message that TerraUSD had
dropped below 99.5 cents.
He told his team to sell the
coin, which had been part of
F9’s broader stablecoin holdings. Later his firm made a
profitable bet it would keep
falling, said Mr. Greco.
“We all knew it was going
to fail eventually,” Mr. Greco
said. “We just didn’t know
what the catalyst would be.”
Traders said the catalyst
for the drop, which began over
the weekend and snowballed
Monday, was a series of large
withdrawals from Anchor Protocol, a kind of crypto bank
created by developers at Mr.
Kwon’s firm, Terraform Labs.
Such platforms allow digitalcurrency investors to earn interest on their coins by lending them out.
Over the past year, Anchor
had fueled interest in TerraUSD by offering lofty returns of nearly 20% on deposits of TerraUSD. That was far
higher than the rates available
in traditional dollar bank accounts, and more than what
crypto investors could get
from lending out other, more
conventional stablecoins.
Anchor, like other crypto
lending protocols, would lend
the TerraUSD to borrowers
that used the coins for various
trading strategies or for earning built-in rewards that
blockchain networks provide
for processing transactions.
Critics, including crypto investors who have attacked Mr.
Kwon on social media, questioned whether such yields
were sustainable. Still, by late
last week investors had deposited more than $14 billion of
TerraUSD in Anchor, according
to the platform’s website. The
bulk of the stablecoin’s supply
was parked in Anchor.
Big transactions over the
weekend knocked TerraUSD
from its $1 value. The instability prompted investors to pull
their TerraUSD from Anchor
and sell the coin.
That, in turn, led more investors to withdraw from Anchor, creating a cascading effect of more withdrawals and
more selling. TerraUSD deposits at Anchor fell to about $2
billion by Thursday, down 86%
from their peak, the protocol’s
website shows.
“There was a run on the

have rights, so you can’t just
go kill it.”
Lawyers who have fought
cases seeking animals’ personhood say such arguments are a
slippery slope, threatening to
free a menagerie of pigs, cattle
and dogs. In the case of chimps
Hercules and Leo, who were
held for research at a state
university, the New York attorney general’s office argued the
chimps aren’t legal persons.
“If a pig, another intelligent
animal, for example, is found
to be ‘autonomous and self-determining’ will the tens of millions of pigs on farms
throughout the country be
subject to habeas corpus relief
or other legal rights?” the attorney general’s office, which
represented the public university, wrote in a legal brief.
The judge ruled in favor of

the university.
In Florida, nearly 90% of voters in Orange County approved
in November 2020 a county
charter amendment that gave
rights to local bodies of water.
The following April, to test the
new law, Lake Hart, Lake Mary
Jane and their co-plaintiffs
sued the state’s environmental
protection agency, which issued
a permit for a commercial development. They argued the
agency had violated water
rights outlined in the charter,
including to exist, flow and be
protected from pollution.
“Because they have these
rights, they are parties to the
action,” said local environmentalist Charles O’Neal, the lakes’
only human co-plaintiff. “I am
there to speak on their behalf.”
The state has argued that a
bill signed into law by Gov.

Ron DeSantis in June 2020
prohibited local governments
from granting legal rights to
plants, animals or bodies of
water. The Florida Department
of Environmental Protection
declined to comment.
The case remains ongoing.
In Minnesota, manoomin,
the rice, is the lead plaintiff in
a tribal-court lawsuit against
state officials over water permits for an oil pipeline. Manoomin’s lawyers argued that
an 1837 treaty guaranteed the
Chippewa the right to gather
wild rice.
The state, which argued the
tribal court didn’t have jurisdiction, filed a lawsuit in federal court against the tribe
and the tribal court judge, but
not the rice.
“They’ve got their own image to maintain,” said lawyer

WOOHAE CHO/BLOOMBERG NEWS

Continued from Page One
deserve some of the same legal rights long held by people
and corporations.
In Florida, two lakes, a
marsh and two streams sued
to stop a development project.
In Minnesota, manoomin, a
type of wild rice, has filed a
lawsuit to block an oil pipeline.
Happy’s lawyers, the nonprofit
Nonhuman Rights Project, have
represented whales, chimpanzees and dolphins who they argue have the complex cognitive abilities and autonomy to
merit legal personhood.
Courts and governments in
countries including New Zealand, Bangladesh, India and
Colombia have debated the
rights of rivers, mountains and
landscapes. Ecuador’s constitution gives “pachamama,”
which translates to “Mother
Earth,” a legally enforceable
right to exist and flourish.
In the U.S., it’s an uphill
battle. Happy’s hearing on
May 18 before the New York
Court of Appeals, which only
hears cases that raise unsettled questions of law, is by itself a victory, her lawyers say.
“This fight we’re in, it’s only
been nine years,” said Mr.
Wise. “We are trying to
change the world.”
Some actual persons are
threatened by the personhood
fight. A Missouri bill seeks to

BRONX ZOO

Happy’s
Case Goes
To Court

Do Kwon, creator of the battered stablecoin TerraUSD, promised: ‘We will build our way out of this.’
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bank,” said Michael Boroughs,
managing partner of Fortis
Digital Ventures LLC, a crypto
hedge-fund firm.
Some crypto market observers claim TerraUSD was
deliberately targeted. “This
was a short attack,” said Ronald AngSiy, vice president at
Intellabridge, a company that
allows people earn interest on
cash deposits by investing
them in crypto.
This is how the stablecoin
is supposed to work: If TerraUSD’s price dips below $1,
traders can “burn” the coin—
or permanently remove it
from circulation—in exchange
for $1 worth of new units of
Luna. That should reduce the
supply of TerraUSD and raise
its price.
Conversely, if TerraUSD
climbs above $1, traders can
burn Luna and create new TerraUSD. That should increase
supply of the stablecoin and
lower its price back toward $1.
In theory, that means traders can make money when
TerraUSD falls below $1 because they can buy the stablecoin at its depressed price and
convert it into $1 of Luna. The
idea is that the collective efforts of traders around the

world keep TerraUSD in line
with its dollar peg, while Luna
acts as a shock absorber, buffering TerraUSD from volatility.
The system works only if
traders actually want Luna. Investors didn’t want Luna when
TerraUSD lost its peg. They
sold Luna in a panic.

Traders long treated
TerraUSD as stable;
this week it faced a
‘a run on the bank.’
Luna lost nearly $20 billion
in value as it surrendered
nearly all its value in just a
few days, according to data
tracker CoinMarketCap. It had
previously had a wild run-up
as speculators bet on continued adoption of TerraUSD.
“Once people lose confidence—and we’ve seen this
before in money-market funds
and commercial paper—they
will run for the exits,” said Joe
Abate, an analyst at Barclays.
In a rush to get out, sellers
of TerraUSD swamped buyers
on big crypto exchanges, re-

sulting in quotes for prices below $1 that spooked investors.
A spokesman for Terraform
Labs said there were shortcomings in the infrastructure
behind TerraUSD, and “we’re
currently working on a comprehensive strategy to rectify
many of the existing points of
vulnerability, which will be
published publicly soon.”
There was supposed to be a
last line of defense. Mr. Kwon
had sought to shield the stablecoin by amassing a huge
war chest that could be used
to defend its $1 peg.
He co-founded a nonprofit
called Luna Foundation Guard
and said that it would buy up
to $10 billion in bitcoin. Terraform Labs donated several billion dollars worth of Luna to
seed the reserve fund.
By Tuesday, the fund had
largely depleted its $3 billion
in cryptocurrency resources
amid an emergency effort to
salvage TerraUSD, according
to the fund’s online data dashboard. The fund’s selling contributed to a drop in bitcoin’s
price, analysts said.
Social-media forums devoted to Luna and TerraUSD
have been filled with posts by
investors upset about losses
and debating if Mr. Kwon can
spearhead a turnaround.
He has pledged to fix TerraUSD, which is known by the
ticker UST. In his series of
tweets on Wednesday, he outlined technical steps that
would help reduce the oversupply of the stablecoin, helping to bring it back up to $1.
The market’s confidence in
TerraUSD will be shaken even
if his team succeeds in restoring the peg, said Mr. Boroughs
of Fortis Digital Ventures.
The TerraUSD crisis is a
blow to the reputation of Mr.
Kwon, a Stanford graduate
who worked at Apple Inc. and
Microsoft Corp. before delving
into crypto. He is an outspoken presence on social media.
“He will call anyone who
questions him an idiot,” said

Frank Bibeau, who represents
manoomin. “They weren’t going to sue manoomin too.”
The matter is pending before the Eighth U.S. Circuit
Court of Appeals.
As for Happy, during the
upcoming arguments she will
remain at the zoo, where she
has lived since 1977. She once
shared a pen with her longtime companion, Grumpy. But
Grumpy died after another elephant pair, Patty and Maxine,
attacked her. Now Patty and
Happy, who the zoo says has a
history of not interacting well
with other elephants, are in
adjacent enclosures.
The zoo has argued that
Happy is perfectly happy. The
Nonhuman Rights Project has
“exploited Happy and the name
of the Bronx Zoo to further
their misguided philosophical
agenda,” the zoo has said.
The elephant’s legal saga
began in 2018, in Orleans
County in upstate New York.
The zoo argued that not only
should the court deny Happy
legal personhood, but the case
should be heard in the Bronx,
in case the elephant needed to
make the trip to court.
The judge transferred the
case to the Bronx. Citing legal
precedent, a lower court and
appellate court ruled against
Happy’s personhood.
“We are constrained by the
case law to find that Happy is
not a ‘person’ and is not being
illegally imprisoned,” wrote
state Supreme Court Justice
Alison Tuitt, of the lower court.
But the elephant, she wrote, “is
an intelligent, autonomous being who should be treated with
respect and dignity, and who
may be entitled to liberty.”
Eric Wall, chief investment officer of Scandinavian crypto
hedge fund Arcane Assets,
who has clashed with Mr.
Kwon online about Luna and
TerraUSD.
A new father, Mr. Kwon
named his infant daughter
Luna, writing in a tweet after
her birth last month: “My
dearest creation named after
my greatest invention.”
TerraUSD’s troubles could
cast a shadow of doubt over
stablecoins or shift customers
to its competitors. One, USD
Coin, has kept its link to the
dollar.
It and tether, the one that
edged down to 96 cents before
regaining its peg, are backed
by financial assets. The companies say they have investments equivalent to the value
of every stablecoin.
These stablecoins have
their skeptics too, particularly
tether, which has long been
dogged by allegations that it
isn’t fully backed. Some shortsellers have bet on a drop in
tether. Traders have stepped
up their bets against tether
during the drama over TerraUSD, said Matt Ballensweig,
co-head of trading and lending
at crypto firm Genesis.
A spokesman for Tether
Holdings Ltd., the firm behind
the stablecoin, said: “Tether is
the most liquid stablecoin in
the market and is 100% backed
by a strong, conservative, and
liquid reserve portfolio. Tether
has withstood multiple ‘black
swan’ events in cryptocurrency.” The spokesman added
that the company has continued to process redemptions
for its stablecoin during the
market stress.

Little regulation
Current law doesn’t provide
comprehensive standards for
stablecoin issuers. The Biden
administration has pressed
Congress for legislation that
would regulate the issuers of
such assets similarly to banks.
Treasury Secretary Janet
Yellen told Senate lawmakers
on Tuesday that TerraUSD’s
plunge has reinforced the administration’s concerns that
stablecoins, including traditional asset-backed and algorithmic varieties, can be subject to investor stampedes,
and that a regulatory framework is needed.
Many of the investors who
rushed into trades involving
TerraUSD and Luna likely
didn’t know what they were
getting into, said Martin Hiesboeck, head of blockchain and
crypto research at digital
money platform Uphold.
“You can have a bunch of
developers writing an algorithm and they themselves
might be 100% clear on how it
works,” Mr. Hiesboeck said.
“But your average cryptocrazy Joe does not read
the…code. They don’t read the
fine print.”
—Elaine Yu and Andrew
Ackerman contributed to this
article.
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Santino Barnard
and, right,
Christina Ricci.

FILM REVIEW

‘Monstrous’:

Fifties Frights
BY JOHN ANDERSON

T

he dissociative identity
disorder of 1950s American culture—antiseptic
Beaver Cleaver-ism vs.
post-nuclear paranoia—
is exploited to disturbing and amusing effect in “Monstrous,” an uneven but likable
horror film with one of the better
plot twists in recent memory. Add
the staring, saucer eyes of Christina Ricci—the first thing you
see—and the disquiet begins.
So does the juxtaposing of ’50s
nice with ’50s dread. “Time to get
up,” says Laura (Ms. Ricci) to her
son, Cody (Santino Barnard), her
face filling the screen. If the kid
isn’t scared yet he will be. Despite
her immaculate white pumps, crisp
red polka-dot skirt, perky disposition and that two-tone Chevy station wagon (aqua and white, naturally), Laura is a woman on the
run: to California and away from
Mesa, Ariz., where her husband remains and the site of horrendous

trauma. Where mother and child
find themselves, as characters in
so many scary movies do, is in a
house beside a lake, wherein resides the stuff of nightmares.
Written by Carol Chrest and directed by Chris Sivertson, “Monstrous” borrows from its horror
predecessors, just as they borrowed from theirs, and the tactics
involve a copious confusion of
dreams, nightmares and what
passes for reality: Is there really a
river of ooze running across the
floor of Cody’s room like an oil
spill? Is the “pretty lady” he
claims to talk to at night actually
the many-tentacled pond beast
that awakens Laura on the livingroom couch? Can Harriet Nelson
(“The Adventures of Ozzie and
Harriet”) really be on the air so
often, selling Hotpoint dishwashers? Are black-and-white creature
features the only movies on television? Ms. Ricci is doing a fairly
credible impersonation of Donna
Reed, except when she has to
transition into Dana Wynter (“In-

SCREEN MEDIA (2)

The atmosphere is Donna Reed meets ‘The Blob’

vasion of the Body Snatchers”).
The atmosphere is pure Eisenhower administration, crossed
with “The Blob.”
What Mr. Sivertson does right
and then wrong is create palpable
tension but then show us too
much. As has often been said,
what you don’t see will scare you,
and the filmmakers seem besotted
by their special effects, to the
point of overkill (though not liter-

ally). Ms. Ricci is always an ambiguous presence: beautiful and
spooky and perfect for “Monstrous,” where the music is regularly at odds with the plotline.
(“Mr. Sandman” is not what you
expect to hear, but it works.) And
costume designer Morgan DeGroff’s dressing of Ms. Ricci is as
worthy a period creation as that of
“Downton Abbey” or “Bridgerton.”
Amid all the fantastical ele-

ments of “Monstrous,” the creatures who seem all too real are Mr.
Langtree (a solid Don Durrell),
who rents Laura his lakeside
house, and his gorgon of a wife (a
memorable Colleen Camp) who
seems worse than anything in the
pond. But few things are what
they appear to be in “Monstrous,”
and that’s something guaranteed
to keep a viewer off-balance, perhaps delightedly so.

Haley Lu Richardson
and Owen Teague.
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eeping the family ghost
on life-support is something Eugene O’Neill
might have conjured up, had
the medical technology been
around—parents don’t have
to be clinically dead, as he
knew, to haunt their children.
Such is the case in “Montana
Story,” where a comatose dad
vegetates under a snarl of
tubes, his son and daughter
wrestle with their inherited
trauma, and Big Sky Country
seems to mock them all for
being so puny, and human.
The latest from David Siegel and Scott McGehee (“The
Deep End,” “Bee Season” and
that masterpiece “What
Maisie Knew”), the movie
certainly makes the most of
Montana: To call the vistas
breathtaking is clichéd, but
not wrong, and the scenery
will provoke a kind of collective memory, even for those
(like me) who’ve never been
there: The unblemished landscape and the saloon piano
that introduce the film suggest a timeless Old West,
even though the West we’re
about to enter is as current
as can be, albeit as rife with
vitriol as the Old Testament
or Shakespeare. Or O’Neill.
Both written and directed

by the team of Siegel-McGehee, “Montana Story” is a
textbook case of dramatic
compression, at least at the
outset. “I got here as soon as
I could,” says Cal (Owen
Teague), as he pulls up to
the family ranch and is
greeted by the sober-looking
housekeeper, Valentina (Kimberly Guerrero): Someone is
dead or dying—we know it
without another word being
spoken. Few are, at first. Yet
the lay of the land is established: The ranch is bankrupt,
possessions are being sold,

‘Montana Story’
is as rife with vitriol
as Shakespeare
or O’Neill.
the horse in the barn is going to be put down, and Cal
doesn’t live there anymore.
Nor does his sister, Erin (Haley Lu Richardson), whom no
one expects, but who shows
up after seven years’ absence, just as bitter as when
she left.
Characters nursing
grudges are never very attractive, especially when we
don’t know what they’re angry about. While Messrs.
McGehee and Siegel are artful writers, with a gift for
peeling psyches like grapes,
Erin and Cal are rich, complete characters in one of
those dramatic situations
where no one says what the
matter is, until all the bile has

been spilled and the resentments honed and polished.
Whatever the problem is, the
buildup to the big reveal is
such that the reveal itself
can’t be other than anticlimactic. Erin has reason to resent her brother, and certainly
her father. (It feels necessary
to say that the crime is not
sexual abuse, the default
mechanism of contemporary
domestic tragedy.) But “Montana Story,” for all its beauty,
grows tiresome because it
has nowhere to drive other
than toward reconciliation,
which we know is on the horizon, and the horizon seems
to be somewhere in Texas.
It’s largely a two-character
drama with two capable actors, though neither Mr.
Teague nor Ms. Richardson
(who is usually quite good)
are given much with which to
win our sympathy. That is
left to dad’s nurse, who calls
himself Ace (Gilbert Owuor)
because no one in Montana
can pronounce his Kenyan
name. Mr. Owuor’s performance benefits from the
sourness of his co-stars,
though he’s more of a Greek
chorus for the unfolding psychodrama than a factor in it.
Similarly, Ms. Guerrero, who
is always good and deserves
her own movie. Dad? Under
all the apparatus, he is slipping away, his bodily functions strong but his brain,
Ace says, “very badly damaged.” Erin doesn’t say,
“Aren’t we all?” But she
doesn’t have to, and one of
the more graceful moments
in “Montana Story” is when
she doesn’t.

.
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ARTS IN REVIEW
THEATER REVIEW | CHARLES ISHERWOOD

Pain With the Promise of Gain
In this ‘Woolf’ revival, starring Flockhart and Quinto, there’s an intriguing sense of some possibility of healing
Chin), although it is more convenient, and pleasurable, to simply
dive into the bottles of booze that
fuel the evening’s fireworks. Even
so, Mr. Quinto’s George retains a
cool and definitely calculating
poise even when Martha provokes
him beyond endurance.
Fireworks are not really on the
menu in this production. The heat
generated by the war of wills and
words between George and Martha
does not rise to anything approaching fever-pitch. But the distance between them—he’s a block of ice,

JEFF LORCH (2)

The staging, directed by
Gordon Greenberg, is
enticingly if somewhat
surprisingly cast.

N

Los Angeles
o play is indestructible. Each rises or falls
anew every time the
curtain goes up. That
is what we sentimentally call the magic of
theater, or less sentimentally, the
peril of it. But if any work of dramatic art approaches indestructibility it is surely Edward Albee’s
early masterwork “Who’s Afraid of
Virginia Woolf?” There is something granite-like in its almost
perfect form, to say nothing of its
bracingly savage wit, which cuts as
sharply today as it did in 1962.
The production at the Geffen
Playhouse, directed by Gordon
Greenberg, is enticingly if somewhat surprisingly cast, with
Calista Flockhart and Zachary
Quinto squaring off as the viciously combative Martha and
George. Generally we associate
these roles with older actors, although it’s worth noting that Elizabeth Taylor was in her 30s when
she filmed the movie. And Ms.
Flockhart is—please sit down—57,
although you would scarcely credit
it. In form-fitting capri pants and
a teal blouse with plunging décolletage, she looks about half that
age. (A pity about the blond wig,
however, which looks like something that would have been
slapped on a B-list starlet for a
1950s photo shoot.)
Although she gained fame as
the winsome title character in
“Ally McBeal,” Ms. Flockhart has
stage bona fides; her grasping

Natasha in a 1997 production of
“Three Sisters” was one of the
most memorable aspects of that
generally forgettable Broadway
production. As Martha, she gives a
performance that may not achieve
the full force of destructive—and
self-destructive—power that we
associate with the role, but she excavates a moving piteousness and
desperation in Martha that grows
in intensity as the long evening
wears on.

As she and George engage in
their merciless fun and games,
batting around their guests, Nick
(Graham Phillips) and Honey
(Aimee Carrero), like cats tormenting mice, Ms. Flockhart’s Martha
seems to be fighting an increasingly frantic, almost-lost battle to
salvage her marriage, to awaken
from George’s almost palpably
ashen heart some spark of life.
Dragging a semi-willing Nick upstairs, Ms. Flockhart’s nearly girl-
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Who’s Afraid of Virginia Woolf?
Geffen Playhouse Gil Cates Theater,
10886 Le Conte Ave., Los Angeles,
$39-$149, 310-208-2028, closes
May 29
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Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

40s

ish-looking Martha is struggling
to claw her way
back into her
youth, when life,
and marriage, offered seemingly
limitless opportunities. It’s this
sense of irredeemable loss
and long-echoing
emptiness, of
course, that inspired George
and Martha to
engage in the sad
fantasy of rearing a son. (I trust
that’s not much
of a spoiler at
this point.)
And when
George finally
calls Martha’s
bluff, her fluttered terror feels
painfully genuine.
Mr. Quinto,
44, best known to many for his
Spock in the “Star Trek” movies,
is also an actor with a stage history, most recently as a superbly
louche Harold in the Broadway revival of “The Boys in the Band.”
He exudes an amusing, chilly remoteness as the browbeaten
George. Watching with wry distaste as his wife flirts with Nick,
Mr. Quinto’s George looks like he
wants to fade into the woodwork
(the handsome set is by Wilson

Graham Phillips, Aimee Carrero, Zachary Quinto and Calista Flockhart, above, and Ms.
Flockhart, below, in Edward Albee’s ‘Who’s Afraid of Virginia Woolf?’

she’s desperately trying to chip
away at it—creates its own tension,
and ultimately pathos. As George
and Martha sharpen their wits and
their knives on each other, and on
Nick and Honey, the production
generates an intriguing sense of a
couple reopening old wounds, but
also awakening to the idea that if
they cut deeper than before, there
may just be some possibility of
healing those wounds.
The slick geniality of Mr. Phillips’s Nick gradually slips away as
he falls under Martha’s rapacious
seduction act, revealing a man
who will abandon all manners and
morals to gain esteem in the eyes
of his “betters,” however false or
fleeting. (Martha is the daughter
of the president of the college
where Nick has just started teaching.) He discards his protectiveness toward his wife as casually as
if taking off his tie, and puts it
back on again with equal ease. Ms.
Carrero’s Honey, sliding quickly
into woozy indiscretion, doesn’t
quite hit all the pitiful marks she
might, but the sad revelation of
the empty promise of Nick and
Honey’s marriage, a mirror of
George and Martha’s in its way,
strikes a bleak, touching note.
In many productions cast with
older (or older-seeming) actors,
the catharsis that arrives after
George and Martha have spent all
their artillery feels like an ending,
a long-awaited and final truce—
even an emotional death of sorts.
Here, unusually, there is the suggestion that the oncoming dawn
may truly presage a fragile new
beginning.
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Don’t Mess With Maryland Lacrosse
An undefeated men’s team chases history, as the women’s team pursues another national title

Top: Aurora Cordingley, left, and Logan Wisnauskas lead Maryland’s lacrosse
teams. Right: John Tillman has guided Maryland’s men’s team to a 14-0 record.
presentable,’ ” Makar says.
I ask Makar how Coach Tillman
would react if one of his players
wandered down for pancakes in
pajama bottoms. He laughs.
“He doesn’t have to say anything.” Teammates would handle
the fashion foul, he says.
If Tillman needs any further inspiration, he only has to knock on
the door of the office next to his
in College Park.
That’s where he’ll find Cathy

Earlier this week, John
Tillman received a text
message from lacrosse
superfan Bill Belichick.
Reese, the celebrated coach of the
Maryland women, a legendary program that has won 14 national
championships, five under Reese,
who also won four straight as a
Terps player in the mid-1990s.
Reese’s and Tillman’s teams
pulled off the double in 2017, with
the men’s and women’s teams winning NCAA titles. When Reese recently won her 300th game coaching, Tillman posted a tribute on
Instagram: “Far and away the best

lacrosse coach on our campus!”
“I tease her that she’d literally
have to start wearing [championship] rings on her toes if she
wanted to wear them all,” Tillman
says.
“The success of that program,
and the coaching staff, is really
unparalleled,” says Sheehan Stanwick Burch, the former Georgetown women’s team star who now
calls games on ESPN. “They’re on
a different level.”
Now Reese is steering another
talented team into the playoffs.
The 17-1 Maryland women are
seeded No. 2 in a tournament that
concludes on May 29 at Johns
Hopkins’s Homewood Field in Baltimore.
This is right where the Terrapin
women normally reside. Reese’s
team won a national title in 2019,
but then Covid wiped out the 2020
season, and 2021 was a rebuild
with a 10-7 record. An influx of
graduate transfers (like leading
scorer Aurora Cordingley, who arrived from Hopkins) have given a
lift to the 2022 team, that trails
only undefeated North Carolina in
the rankings.
Still, Reese, like Tillman,
preaches restraint. She acknowledges that players “are coming to
Maryland because they want to
compete in championships.” Still,

FROM TOP: G FIUME/GETTY IMAGES (2); RICH BARNES/CSM/ZUMA PRESS

Earlier this week,
Maryland men’s lacrosse coach John
Tillman received a text
message from a lowkey individual who can
safely be described as America’s
No. 1 lax celebrity superfan: Bill
Belichick.
The New England Patriots coach
and known lax obsessive texted
Tillman a quick congratulations.
He wasn’t the first to notice that
the 14-0 Terrapins ran through the
regular season undefeated, won
the Big Ten tournament, and are
now the No. 1 seed in the NCAA
Division I tournament.
But it isn’t just that the Terrapins are winning. It’s the way that
Tillman’s team is doing it: dominantly, in full control, with speed,
style and relentless execution.
It’s started buzz that these experienced-loaded Terps—who are
thick with graduate transfers, and
had six players drafted in Tuesday’s Premier Lacrosse League
draft, including No. 1 pick Logan
Wisnauskas—may be one of the
greatest men’s college teams ever,
especially if they romp through
the Final Four in East Hartford in
late May.
Tillman, like all wise coaches,
puts earmuffs on the superlative
talk. The Terps open their bracket
with a date against Vermont on
Sunday, May 15, and he’s focused
on Vermont.
“We live in a society where,
when you win, they give you more
credit than you deserve,” Tillman
says. “We’re still in the middle of
this thing.”
To make his point, Tillman
showed his team a recent episode
of Tom Brady’s “Man in the Arena”
documentary that chronicled the
2007 Patriots, who went undefeated into the Super Bowl, only to
lose to the New York Giants.
The lesson was clear: assume
nothing.
It isn’t the first time Tillman,
who arrived at Maryland in 2010
after three seasons at Harvard, has
turned to the gridiron to help his
lacrosse coaching. In the past he’s
made pilgrimages to Belichick’s
Patriots, Dabo Swinney’s Clemson
Tigers, and Nick Saban’s Alabama
Crimson Tide to soak in the culture of successful teams and see
what he can apply to his sport.
“You’re looking at everything,”
he says. “What is the culture? How
do they do their daily business?
What are they doing in the weight
room? What are their core values?”
(Maryland is also giving back to
football: Former Terps lacrosse superstar Jared Bernhardt, who used
his final year of eligibility to go to
Ferris State to play quarterback,
recently signed as a free agent
with the NFL’s Atlanta Falcons.)
Tillman wants the Terps to have
high standards on and off the
field, says senior defenseman Brett
Makar. For breakfasts at a team
hotel before a game: You better
show up with pressed pants, belt
on, with shineable shoes, and ‘look
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“we try to stay present, stay in the
moment with what we’re doing,
rather than get ahead of ourselves.”
That Reese was part of a championship tradition as a player only
helps, says midfielder Grace Griffin.
“She gets it,” Griffin says. “She’s
been in our shoes.”
Like Tillman, Reese says lacrosse has changed significantly in
recent decades. New technology,
new rules, enhancements like a
shot clock have improved and accelerated play. Great lacrosse talent is no longer confined to midAtlantic hotbeds; Stars can be
found in programs throughout the

country.
“The game’s growing, and more
people are playing it, and we’re
seeing it at Division I colleges,”
Reese says. The expansion is “phenomenal,” the coach says. The
women’s national championship
will air on ESPN, as will the men’s
championship.
Reese—whose high-school senior son, Riley, is set to play for
Tillman next season—has been
keeping close watch on the undefeated Terrapin men.
It’s hard not to notice what’s
happening in College Park.
“They’re so much fun to watch,”
Reese says of the men’s team. “My
goodness.”

BY JOHN STENSHOLT

Rich Strike won the Derby on May 7.

Rich Strike
Will Skip
Preakness

ALEX EVERS/CSM/ZUMA PRESS

BY JIM CHAIRUSMI
Rich Strike, the captivating 80-1
long shot Kentucky Derby winner,
won’t have a second act in the
Preakness Stakes on May 21.
Richard Dawson, Rich Strike’s
owner, said the horse won’t run in
the second leg of the Triple Crown
in an effort to give him “more recovery time.”
“Obviously, with our tremendous effort and win in the Derby
it’s very, very tempting to alter
our course and run in the Preakness at Pimlico,” Dawson said in a
statement. Dawson added, that he
and trainer Eric Reed were “going
to stay with our plan of what’s
best for ‘Ritchie’ is what’s best for
our group, and pass on running in
the Preakness.”
Dawson said Rich Strike will
aim to return for the Belmont
Stakes on June 11.
On Wednesday, the Kentucky
Horse Racing Commission said
postrace samples taken from Kentucky Derby runners were all
cleared.
Country House, the 2019 Kentucky Derby winner, didn’t run in
the Preakness and was later retired after a series of physical setbacks.

IN 1920 AND 1924, the U.S. won
Olympic gold medals in rugby—and
then the sport largely receded from
view there. Now rugby is about to
complete its centurylong climb back
to the American spotlight.
At a meeting in Dublin on Thursday, the World Rugby Council
awarded the 2031 men’s Rugby
World Cup and the 2033 women’s
World Cup to the U.S.
The move is a gamble that a premier global sporting event can
stage its biggest event in a place
where its audience and participation are modest—and the national
federation, Rugby USA, was in
bankruptcy proceedings as recently
as 2020.
Rugby types like to say their
quadrennial showpiece ranks behind only soccer’s FIFA World Cup
and the Summer Olympics in global
sporting interest. An EY report on
the 2019 tournament, held over 44
days in prepandemic Japan, claimed
the event added £2.3 billion ($2.8
billion) to the host nation’s GDP and
attracted 242,000 international fans
who stayed an average 17 days.
Rugby USA projects 3.1 million
tickets could be sold for a 48-match
men’s World Cup. Two dozen cities
have pledged to host matches in either or both 2031 and 2033. President Biden wrote a letter of support
to World Rugby in early April.
Rugby’s presence in the U.S. remains small, though. USA Rugby
says there are now about 109,000
registered high school, college and
adult players, but half that number
drop out annually. The pro Major
League Rugby (MLR) is in its fifth
year and averages about 3,000
spectators per match for its 13
teams, which operate under a
$500,000 annual salary cap.
USA Rugby officials forecast the
events will cost $500 million to
$600 million to host, and World

The USA Eagles pose for photos before a match against New Zealand in 2021.
Rugby chief executive Alan Gilpin
says the global governing body will
seek private capital sources to help
fund the sport’s growth in the U.S.
during the next decade and hopefully beyond.
The awarding of the tournament
to the U.S. is the culmination of an
unlikely quest by the country’s
rugby enthusiasts, who put time, effort and their own money into securing.
Darren Gardner, a native of Australia who is an employment relations partner for a San Francisco
firm, has spent 22 years in the U.S.
spreading the rugby union gospel,
coaching junior teams and more recently as part-owner of MLR’s San
Diego Legion. His fellow devotees
include real-estate financier Ryan
Patterson, also a former rugby
coach whose investments include a
San Diego restaurant group.
Another enthusiast is fitness
group F45 Holdings chief executive
Adam Gilchrirst, an Austin, Texasbased Australian who sells his own
beer and cocktail drinks on the

sidelines at home games of his MLR
teams, the LA Giltinis and Austin
Gilgronis. (The names combine Gilchrists’ surname with a Martini and
a Negroni, respectively.)
The trio lead a group that has
quietly bankrolled the four-year effort to win the World Cup bid, paying for feasibility studies and consultancy work.
“The U.S. rugby community is as
passionate as any in the world and I
believe that hosting RWC will transform the sport of rugby in the U.S.,”
says Gardner.
Yet there is still a feeling of incredulity in local rugby circles that
the showpiece of their sport is
about to be awarded to the U.S.
“There’s an almost an ‘I can’t believe this is going to happen’ feeling
still going on within the rugby community and there’s also an element
of ‘I don’t know if they know what’s
coming either’—it’s going to be
huge,” says Rugby USA chief executive Ross Young.
Gilpin says the sport could easily
keep rotating its World Cup be-

tween established rugby nations
like England; 2023 host France;
New Zealand, home of the fearsome
All Blacks; and South Africa. But
that would not fulfill its mandate to
grow the sport internationally.
“If we’re going to create the kind
of growth—audience growth, revenue growth and ultimately hopefully participation growth—it is
through these events in the U.S.,”
says Gilpin.
There is still considerable risk.
USA Rugby entered into, and later
exited, chapter 11 bankruptcy in
2020. The nonprofit cited “existing
financial challenges” that were accelerated by Covid, including a $40
million lawsuit brought by event
promoter United World Sports over
the loss of a contract to run the annual USA 7s tournament. The lawsuit was later settled for $200,000
and USA Rugby then exited chapter
11, with World Rugby pledging support. Under a new operating model,
World Rugby will take on more of
the financial burden, and hopefully
the reward, of hosting all future
World Cups.
Growth plans include more
matches for U.S. national teams in a
regular calendar, a target of
450,000 players by 2031, a Pan-Pacific competition for the women’s
team and NCAA recognition for
women’s’ rugby.
All that is left now for a better
performance on the field. The
women’s side is ranked sixth and
will play in their World Cup in New
Zealand in September.
The men’s USA Eagles have
struggled through their qualifying
section for 2023, and face Chile in a
two-match repechage in July to win
through to France next year.
USA Rugby’s Young winces at the
topic, but says the Eagles should
get through. “Touch wood it’s a better time of year to be playing the
games, given the European season
will be over.”

BRADLEY REX/ICON SMI/ZUMA PRESS

Rugby Bets It Can Conquer America With Its World Cup

.
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OPINION
John Durham Goes to Court
Special Counsel John Durham
steps
into
court
Monday with
the first trial
POTOMAC of his probe
into DemoWATCH
crats’ RussiaBy Kimberley
collusion
A. Strassel
hoax. That’s a
formality. Mr.
Durham has already won.
Perkins Coie lawyer Michael
Sussmann stands accused of
lying to the Federal Bureau of
Investigation by claiming the
dirt on Donald Trump he fed
to the FBI wasn’t delivered on
behalf of “any client.” Mr.
Sussmann was in the pay of
the Hillary Clinton campaign
and Democratic National Committee and worked extensively
with outside players and the
media to produce the collusion
narrative as well as documents
that stoked FBI probes of Mr.
Trump’s 2016 campaign, according to Durham filings. Mr.
Sussmann has pleaded not
guilty.
Commentators spent last
week warring over whether
Judge Christopher Cooper’s
rulings on the use of evidence
would help or hinder Mr. Durham’s case. It doesn’t much
matter. Mr. Durham has already accomplished his far
bigger goal with this narrow
indictment. He’s put every
sleazy collusion player in the
hot seat, with ramifications
beyond the courtroom.
From the day the special
counsel released the 27-page
Sussmann indictment in September (and the follow-on
charges against dossier contributor Igor Danchenko), it’s
been clear he had ambitions

that went far beyond a conviction for lying. Each of his filings follows the same, deliberate strategy—lengthy briefs
and long exhibits full of
names, emails and documents,
all of which connect the dots
and expose the web that enabled this hoax, and the lies
that kept it hidden.
Democratic superlawyer
Marc Elias isn’t charged, but
he also no longer heads the
elite political-law practice at
Perkins Coie. The firm last August announced Mr. Elias,
who’d been there 28 years,
was leaving to start his own
small practice. A few weeks
later, the Sussmann indictment
laid bare the role Mr. Elias, a
longtime DNC and Clinton lawyer, played in ginning up and
distributing the bogus TrumpRussia claims.
Christopher Steele, author
of the infamous dossier, once
lauded by the press as an international superspy, is now a
man in search of a reputation.
His dossier’s “intelligence,”
Mr. Durham’s documents show,
came primarily from a Brookings Institution employee, Mr.
Danchenko, who was recycling
salacious chatter from a Clinton associate. Whatever work
Mr. Steele may find in future,
it won’t include assisting the
FBI or any other respectable
agency.
Fusion GPS, which hired Mr.
Steele, has become toxic in
Washington. The Durham
prosecutions show how the
opposition-research firm operates—not by producing real
research, but by shopping
seamy claims to law enforcement, then browbeating journalists into covering the “investigations” Fusion inspires.

(Fusion in court filings says
its job was to help Perkins
Coie with legal advice—a claim
the judge largely rejected
Thursday.) The Washington
press corps knows it got
played—and how. A recent
Durham filing released dozens
of emails showing reporters at
top outlets palling it up with
their Fusion narrators, with
one Slate writer even sending
a draft October 2016 article for

How his case against
Michael Sussmann
unravels the Russia
collusion hoax.
Fusion to review. Is the DNC
going to hire Fusion anytime
soon? Even credulous reporters will think twice before running with another Fusion lead.
Mrs. Clinton won’t be in the
courtroom, but the campaign’s
claims it was in the dark about
the Perkins Coie and Fusion
work are in ashes. Mr. Durham’s evidence shows top
Clinton aides—including campaign manager Robby Mook—
were apprised of allegations
and helped circulate them.
Also among the circulators
was current national security
adviser Jake Sullivan, who
faces calls to resign given his
role.
Then there’s James Comey’s
FBI. One downside of the Durham “lying” strategy is that it
requires prosecutors to present the FBI as dupes of the
Clinton operation. Yet amusingly, this has lured the defense into providing evidence
of FBI rot. Mr. Sussmann’s

lawyers will argue at trial that
their client can’t be found
guilty of lying to the FBI, since
“they have reviewed more
than 300 emails that show the
bureau understood Sussmann
worked for Democratic campaign entities,” as the Washington Post reports.
The FBI knew all along and
ran with unvetted political
dirt, even if Mr. Sussmann’s
alleged lie allowed it to pretend it was aboveboard. And
as the Durham evidence
shows, it went on pretending,
failing to follow up on Mr.
Steele, the dossier or its Clinton origins until long after the
election (at which point special counsel Robert Mueller
failed to follow up on the FBI
for nearly two years more).
Most of the FBI’s former leaders have been fired or left, its
reputation is in tatters, and
the GOP will dig further if it
regains Congress this fall.
Many conservatives remain
frustrated that Mr. Durham
hasn’t pursued far more
sweeping conspiracy charges.
But conspiracy cases are hard
to prove. A sweeping prosecution of high-name figures
would cause a political feeding
frenzy, and be proclaimed by
the media a partisan exercise.
A court loss would make it
easier for the press to cast the
entire effort as debunked.
The narrow prosecution of
the little-known Mr. Sussmann
has allowed for a focus on the
bigger story. Stay tuned for a
flood of more information
coming out of a trial that on
its face is about one lawyer,
but in reality is the continuing
tale of one of the dirtiest
tricks in modern U.S. history.
Write to kim@wsj.com.

John Locke’s Lesson for the Taliban

HOUSES OF The Taliban necessarily cover the face but
No wonder some conserva- their ilk. It is also necessary
WORSHIP
issued a de- certainly covers the head. At tive translations of the Quran to stress what coercion really
By Mustafa
Akyol

cree
last
weekend ordering the
women
of
Afghanistan to wear an allcovering veil, ideally the
burqa, in public. If a woman
doesn’t follow this rule, her
male “guardian” could face jail
time. This is only the latest example of how the Taliban, who
seized power over Afghanistan
last summer, haven’t changed
much since their brutal rule in
1996-2001.
In the ’90s, women who
traveled alone or failed to
wear a burqa were lashed in
public. The “new” Taliban are
keen to avoid graphic scenes
as they try to save face internationally amid an economic
catastrophe. But the basic
idea is the same: If the Taliban consider something a religious obligation, the group
will use force to ensure the
population complies.
The Taliban are exceptionally harsh, but they’re hardly
the only group engaging in religious coercion. Unlike terrorism in the name of Islam—
which really is an extreme
position—the enforcement of
Islam with state power is a
mainstream idea in much of
the Muslim world. Nuances of
culture, sect and context
aside, it is the standard practice under any regime that
considers itself “Islamic.”
In Saudi Arabia and Iran,
women are also forced to
wear a veil, which may not

least a dozen such “Islamic”
states have harsh laws, including the death penalty, against
apostasy and blasphemy.
There are “Ramadan laws,”
from Malaysia to Morocco,
which ban Muslims from eating or drinking in public during fasting hours.
Liberal-minded Muslims,
especially those living in the
West, often consider these religious dictates bizarre, finding support for a soft touch in
the Quran. The most famous
of these is a short phrase in
the scripture’s longest chapter: “There is no compulsion
in religion.”
This statement sounds like a
proclamation of freedom of religion—even freedom from religion. But medieval Muslim
scholars who interpreted the
Quran didn’t understand this
verse in such liberal terms.
They understood it only as
sparing Jews and Christians
from forced conversion to Islam. This limited toleration, despite second-class status, was
quite generous for its time. But
it was short of equal rights under the law, which we owe to
modern liberalism.
Meanwhile, in its medieval
interpretation, the “no compulsion” verse didn’t apply to
Muslims, who could be beaten
with sticks if they gave up
public prayers or drank wine.
Because of the criminalization
of apostasy, they could even
be executed if they renounced
Islam.

carefully edit the “no compulsion” verse. Sahih International, published in Saudi Arabia, inserts a caveat: “There
shall be no compulsion in [acceptance of] the religion.” It
means that you are free to
stay out of Islam. But once
you have accepted it, even by
birth, you aren’t free.

‘True and saving
religion consists in
the inward persuasion
of the mind.’
The Quran also repeatedly
calls for “commanding the
right and forbidding the
wrong.” A survey of Islamic
tradition shows that this duty
had more-noble interpretations than religious coercion,
such as merely propagating
Islam or speaking out against
tyrannical rulers. Those rulers, however, preferred an orthodoxy that preached docile
“obedience” to themselves
while zealously pursuing heretics and sinners.
The same orthodoxy also
turned an institution that the
prophet Muhammad founded
to combat fraud in the marketplace—the muhtasib—into
full-fledged religion police.
Today, critical readings of
the Islamic tradition are necessary to challenge the coercive Islam of the Taliban and

achieves: not a genuine,
heartfelt piety but only hypocrisy. It even achieves
what Islamists abhor most:
loss of faith in Islam, even
contempt of it—as proven by
a large number of vocal exMuslims, especially from
countries with Islamist regimes such as Iran.
A Christian thinker in the
17th century had observed
similar troubles with coercion, when his faith hadn’t
yet outgrown it. “True and
saving religion consists in
the inward persuasion of the
mind,” he wrote, dismissing
the “outward force” of the
state. Instead, the philosopher added, state-imposed
religion only creates “hypocrisy and contempt of his Divine Majesty.” His name was
John Locke, and his landmark
essay, “A Letter Concerning
Toleration,” would help
transform Christendom.
Today parts of the Muslim
world like Afghanistan need a
Lockean step forward. This
comes from a simple but powerful insight: Religion is “true
and saving” only when based
on free choice and free practice. When coerced, it turns
soulless, oppressive, and ugly.
It turns into the Taliban—old
and new.
Mr. Akyol is a senior fellow
at the Cato Institute and author of “Reopening Muslim
Minds: A Return to Reason,
Freedom and Tolerance.”

New York Promises Your Employees Freedom

By Kathy Hochul

L

ike millions of Americans, I am shocked and
angered by the leaked
Supreme Court opinion that
would overturn Roe v. Wade.
This was my mother’s fight,
it was my fight, and it’s my
daughter’s fight. Now, sadly,
my newborn granddaughter
appears to have inherited it.
From Seneca Falls to Stonewall, New York has always led
the nation in the battle for human rights, with suffrage
three years before the 19th
Amendment, marriage equality four years before it was
recognized by the court, and
legalized abortion three years
before Roe.
As New York’s first female
governor, I won’t let us go
backward. My team and I are
working to ensure access to
quality, affordable healthcare—
including abortion services. We
mandated that health-insurance plans cover abortion services without cost-sharing, en-

sured providers can offer
abortion telehealth services
without barriers, and convened
an Abortion Access Working
Group to meet regularly with
patients, providers, and advocates.
In the face of this assault
on abortion access, we are
playing offense, too. On Tuesday, we announced that we are
providing $35 million in urgently needed funding to
abortion providers to expand
capacity and improve security
of their patients and staff. I’m
proud of this nation-leading
response—we’re the first large
state in the country to launch
a fund like this.
That puts us in sharp contrast to states like Georgia,
Mississippi, Missouri, Oklahoma and Texas that are
working to enact outright
bans on abortion. We need everyone who supports reproductive rights to push back
against those efforts, and the
cause needs allies in the private sector. Some companies

located in states that limit access are offering transportation for employees to get an
abortion out of state.
But there’s a better way for
those CEOs to protect their
employees’ essential rights.
Don’t keep your operations in
a state imposing these barbaric restrictions. Move to
New York.
The Empire State not only
offers the most talented workforce, a legacy of cutting-edge
innovation, major infrastructure investments, and a toptier business climate—we also
offer an ironclad guarantee to
defend and uphold equal
rights for all.
Under my watch, we will always offer safe harbor to
those seeking access to abortion and ensure equal protection of all of our people—of
every sexual orientation and
gender identity. If you’re a
company considering relocation here, I assure you that
you will never have to distance yourself from our poli-

cies via press release or pay
for your employees to leave
the state for medical care.
Employees want to work
for companies that respect
their rights. Consumers are
also watching these decisions.
The best way for companies to
send the message that they
value the health and well-being of their workers is to operate in a state that does as
well.
My message to CEOs who
want to stand up and be
counted in support of equal
rights for all is simple: Join
the other companies already
flourishing here, and come to
New York.
The Statue of Liberty has
long stood in our harbor, welcoming immigrants and refugees alike. Corporations in
search of a land that cherishes
and protects the rights of
their employees will be welcomed with open arms as well.
Ms. Hochul, a Democrat, is
governor of New York.

BOOKSHELF | By Barton Swaim

The Instinct
To Get There
Just Go Down to the Road
By James Campbell
(Paul Dry, 284 pages, $16.95)

I

began reading the Times Literary Supplement, the
venerable weekly book review associated with the
Times of London, some time in the mid-1990s. Most
readers of a weekly periodical, especially those like me
who read slowly, will skim or pass over a good number of
articles, but there was one part of the TLS I never skipped.
At the back of the paper was a column called “NB” (nota
bene, as old-schoolers will know) devoted to literary news
and comment. Incisive and understated, with a marked
tendency to mock academic jargon and poke holes in puffedup reputations, the NB column was signed, simply, “J.C.”
The columnist was James Campbell. He wrote NB, as
well as reviews and essays on sundry other topics, until
leaving the paper in 2020.
Mr. Campbell is the author
of a widely praised biography of James Baldwin,
among other books. (A
disclosure: In the 2010s he
accepted and edited several
pieces by this reviewer for
the TLS, though we have
never met.)
Readers of Mr. Campbell’s
journalism may be surprised
to learn from his memoir,
“Just Go Down to the
Road”—at any rate I was
surprised to learn—that he
dropped out of school at age
14 and spent several of his
teenage years trekking around Europe with a rotating
cast of potheads and earnest young existentialists.
But surely the urbane author of the TLS’s back page
attended university? He did, but only when he was good
and ready.
The book begins in 1965 with the 14-year-old Jim caught
for stealing a few Mad magazines from a Glasgow bookshop. And although the blame lay mainly with his pal
Bruce, who valiantly insisted on his fellow defendant’s
innocence, young Jim was hardly the model teenager.
With the aid of a black Biro pen and “that modern
miracle-worker, the ink rubber,” he forged his report card,
careful not to raise his grade too high. “Thirty-six for
French might have become, by two deft strokes, 86, but
that would be to invent an achievement I could never
live up to; 66 would do, and even that was stretching
credulity.”
Around the same time Jim and Bruce decided, just for
the thrill of lawlessness, to rob an unsuspecting lady
walking along a Glasgow street. Somehow neither could
go through with it. At the crucial moment they could only
ask the intended victim for directions or the number of a
bus. “Just go down to the road,” the lady responded,
“you’ll see the stop.” The memoirist interprets the words
as a kind of life instruction, as if she had said: Time to
get moving, boy.
Which he did. Jim left school, or was asked to leave,
when the report-card tampering came to light, but the
effect was generally a happy one. “The switch in direction
was as rapid as a change of scenery in the theater.” He
took a job at a printer’s warehouse. Soon he read William
Golding’s “Lord of the Flies,” given to him by a friend.
From Golding’s book he learned that “a story can be about
something other than what the story appears to be.”

A former editor of the TLS recalls his life
before literature, a time of trouble, travel
and learning through trial and error.
Eventually, travel to the “transcendental zones” being
all the rage in the ’70s, he determined to make his way to
India. How to get there? “No one I knew ever opened a
guide book or looked at a detailed map,” Mr. Campbell
recalls. “It was travel by grapevine, by rumor, by good tip
(or bad tip), finally by faith. . . . There was only the road
and the instinct to get there, wherever there happened to be.
It was Away.” He never made it to India, thanks to a dumb
decision, though in the end a fortunate one, to leave his
money with a German con man promising to take him
from Istanbul to Tehran. From Istanbul the impoverished
Mr. Campbell found his way to a Greek island, where he
found a job as a horse-mounted tour guide despite never
having been on a horse.
After 10 weeks on the island, off to an Israeli commune.
Mr. Campbell is a gentile and had no invitation to the place.
“You can’t just come out here,” the woman in charge of the
kibbutz told him. He reflects: “A flesh-and-blood refutation
of that statement stood before her.”
For a time he worked at a pizzeria in Tel Aviv washing
dishes, hoping to save enough money to get home. But it
was no use. One of his friends, high on the writings of
Jean-Paul Sartre, told him to “act.” “Do something. . . .
Don’t hesitate.” Mr. Campbell recalls: “I liked the sound of
that.” He came up with a plan to ask the pizzeria’s owner
to lend him 300 Israeli pounds, which he would use to skip
town and get back to Britain. It worked—his employer
advanced him the money. Walking from a bus stop back to
the kibbutz, the cash safely in his bag, he felt hounded—
literally. “For the entire length of the route, a small, scruffy
dog followed me, barking constantly. I had walked up and
down this path many times, but had never seen or heard
that dog before.”
His conscience? Anyway he returned the money.
Mr. Campbell, back in Glasgow, found he had a flair for
interviewing the misfit writers he admired. His flowering
curiosity and bookishness led eventually to his admittance,
at 23, to Edinburgh University and a long career in literary
journalism. But this deftly written memoir, like “Lord of
the Flies,” is about more than it appears to be about. It is
the story of a writer finding his own voice. “The hardest
thing of all in writing is to sound like yourself,” he reflects.
“The kind of writing I liked kept its feet on the ground. It
was a Scottish style: commonsensical, skeptical, impatient
of cant, alert to the value of subterranean humor.”
Mr. Swaim is an editorial-page writer for the Journal.
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Warnings From the Crypto Crash

Abortion and the Future of the Supreme Court

ell, the party was fun while it lasted. that its customers would be unsecured crediBut now the liquidity tidal wave is tors in the event of a bankruptcy, meaning their
crashing as it always does when $256 billion in crypto and fiat currencies could
credit conditions tighten. This
be wiped out. Nice of Coinbase
week’s crypto-currency crash As the liquidity tide rolls to tell us now.
is the first body exposed on
Another danger is that the
out, stablecoins won’t crypto
the beach, and let’s hope the
turmoil bleeds into the
be the last casualties. banking system. Crypto endamage doesn’t spread too far
into the financial system and
thusiasts claim that virtual
broader economy.
currencies “disintermediate”
Some $200 billion in crypto assets have financial institutions since you don’t need a
blown up in 24 hours, led by the collapse of the bank or broker to make transactions. That’s
so-called stablecoin TerraUSD. The crypto uni- true up to a point. But credit to buy crypto has
verse used to be small and dominated by Bit- to come from somewhere. Who’s standing becoin enthusiasts, but it has swelled as inves- hind it? Nobody knows.
tors sought higher returns amid negative real
The crypto market ballooned to $2.9 trillion
interest rates.
last November from some $500 billion in Noi
i
i
vember 2020. This runup wasn’t only driven by
Hundreds of crypto currencies have been millennials gambling with stimulus checks.
minted in a flurry of speculation. Anyone can Central banks had made credit essentially free,
create a virtual currency, market it to investors which encouraged speculation.
and use the money as he pleases. While fiat curThe point is that there are always unexrencies such as the dollar are backed by govern- pected casualties when risk aversion returns
ments, crypto currencies are backed by faith in with a vengeance. This is why junk bond prices
their developers. What could go wrong?
are falling as concerns mount that some compaInvestors found out this week. Stablecoins nies may struggle to roll over their debt, espeare supposed to hold a fixed peg and let inves- cially if the Federal Reserve’s tightening tips
tors seamlessly trade crypto assets. Some are the country into a recession.
backed by fiat money, though their inventors
The European Central Bank recently warned
don’t always disclose what’s in their reserves. banks to hold extra capital against leveraged
Other stablecoins like TerraUSD are under- loans, which are sensitive to interest rates, to
pinned by algorithms, sometimes linked to an- cover potential losses. As rates rise, some could
other crypto currency—in Terra’s case, the to- default. About $800 billion in leveraged loans
ken Luna.
in the U.S. were issued last year, 60% more than
To drum up demand for its currency, Terra’s in 2019. Regulators won’t know who’s overexdevelopers created a “decentralized lending” tended until markets shake out.
platform that offered interest rates of up to 20%
Debt covenants and market discipline were
on deposits. Terra was supposed to hold a $1 already deteriorating before the pandemic.
value. We were also told before the 2008 finan- When the economy shut down, the Fed was
cial panic that prime money-market funds right to backstop financial markets. But it conwouldn’t break the buck. Then one did.
tinued to provide support long after it was
Despite its supposedly fail-safe algorithm, needed. As inflation heated up, the oracles of
Terra was backed by nothing more than market the Eccles building assured investors it was
confidence. And we’ve learned time and again only “transitory” and monetary policy would
what happens when investors panic. As investors remain supportive.
sold off crypto, Terra’s algorithm broke and its
With inflation persisting and rising above
value plunged to 36 cents on Wednesday. What 8%, the Fed had no choice but to tighten. Some
happens to Terra owners? Stay tuned.
investors who were overextended may be wiped
One risk is that Terra’s rout causes investors out, but this is what happens when the Fed
to lose faith in other virtual currencies and cre- keeps conditions too easy for too long and then
ates a market contagion. Crypto currencies are has to stop abruptly.
i
i
i
often used as collateral for trading, and other
Crypto currencies have passionate supportpopular tokens are getting pummeled this week.
The stablecoin Tether, which is backed by ers, and the best may find a permanent place in
opaque hard currency reserves, wavered from the financial marketplace. But more than a few
will wash out in this liquidity purge. As we
its dollar peg on Wednesday.
Shares of Coinbase, the crypto exchange that learned in 2008, problems on Wall Street can
benefited from enormous market liquidity and quickly spread to Main Street. The challenge for
lack of investor discipline, have also tumbled. regulators is to protect the financial system from
Coinbase assures customers it is at “no risk of damage that won’t end with crypto. They’d betbankruptcy.” But on Tuesday it also disclosed ter be preparing for the next casualties.

P

Why the Budget Deficit Is Falling

resident Biden has been taking credit for ing. Federal receipts through April rose an asthe falling federal deficit, but what he tonishing $843 billion from a year earlier, or
won’t tell you are the real reasons. Allow 39%, to nearly $3 trillion. There’s still a third
us to fill in his blanks.
of the fiscal year to go.
Spending has fallen sharply Tax revenue is booming,
Individual income taxes
this fiscal year, but the reason
rose
$698 billion, or 68%,
with individual tax
isn’t Congressional restraint.
thanks to economic growth
receipts rising 68%.
The explanation is “the net reand inflation that boosts
sult of large decreases in pannominal incomes. The feds
demic-related spending offset
are getting more than their
by smaller increases in other spending,” as the “fair share.”
Congressional Budget Office puts it in its April
Corporate income-tax revenue continued its
budget summary.
torrid pace, rising $38 billion, or 21%. CBO conDemocrats wanted to make many pandemic cedes that revenue for fiscal 2022 is likely to
programs permanent, but Build Back Better exceed its forecast from last summer by befailed to pass the Senate. Thank you, Joe Man- tween $400 billion and $500 billion.
chin and Kyrsten Sinema.
All of this adds up to boom times in the BeltThe other reason, which no one in Washing- way, but Mr. Biden still wants a record tax inton wants to report, is that tax revenue is boom- crease. Isn’t a 39% raise enough?

P

Finland’s Big NATO Step

lenty of delusions led to Vladimir Putin’s tary to spending to exceed 2% of gross domestic
attempted conquest of Ukraine, and one product, the NATO target. The Swedish military
of the biggest was assuming that the said last month that the country could hit 2%
war would weaken NATO. The
by 2028, though a more ambiHelsinki wants in, and tious timeline is possible and
alliance is more unified after
the invasion, and it’s now set accepting it would make would smooth the path to acto accept nations that didn’t
cession.
the alliance stronger.
join even at the height of the
The U.S. Senate will have to
Cold War.
approve the treaty amend“NATO membership would
ment, and we hope it moves
strengthen Finland’s security. As a member of quickly. The same crowd that says Ukraine inNATO, Finland would strengthen the entire de- vited an invasion because it wanted to join the
fence alliance,” the Finnish President and Prime EU and NATO will argue that the next enlargeMinister said in a statement Thursday. “Finland ment will anger Mr. Putin. No doubt. Russia
must apply for NATO membership without delay. quickly threatened unspecified retaliation if the
We hope that the national steps still needed to countries follow through.
make this decision will be taken rapidly within
But membership in NATO is proving to be the
the next few days.”
only restraint on the Russian’s expansionist deSweden, Finland’s neighbor and fellow Euro- signs. The countries that don’t belong are more
pean Union member, is expected to make a simi- vulnerable. NATO hasn’t pressed anyone to
lar announcement this weekend. The Swedish join—not least Finland, where the public largely
and Finnish publics increasingly back the deci- opposed NATO membership until Russian tanks
sion—more than three-quarters of Finns sup- rolled into Ukraine this year.
port NATO accession—and there’s no sign of seNATO isn’t an empire like the one Mr. Putin
rious opposition within the alliance. But it still is trying to resurrect. It’s a defensive alliance
could take NATO’s 30 current members a year that exists to protect the sovereignty of its
or so to ratify the applications.
members—in particular from Russian threats.
Expanding any alliance takes planning, but The Finnish President said it best with his sucwelcoming Finland and Sweden makes good cinct message to Moscow this week: “You
strategic and military sense. Their location in caused this. Look at the mirror.”
Northern Europe would be critical during a conIn a better world, NATO wouldn’t need to exflict with Russia in the Baltic Sea.
ist. But Russia’s brutality in Ukraine has exFinland’s 830-mile land border with Russia posed as a dangerous fantasy the post-Cold War
will require NATO resources to defend, though hope of a Europe at peace for all time. Democrathe country already works closely with the alli- cies need to improve and adapt their defenses
ance. Finland also has an impressive military to deter proliferating threats, and expanding
for a country of 5.5 million and by 2030 will NATO to accept its two northern friends is a
own 64 F-35 jets. That purchase is driving mili- prudent step.

Justice Samuel Alito’s draft opinion
in Dobbs v. Jackson Women’s Health
Organization has provoked liberal
fury for rejecting stare decisis, a juridical principle to ensure consistency
in law’s application (“The Abortion
Disinformation Campaign,” Review &
Outlook, May 5). In so reacting, liberals undermine the hermeneutic guiding the liberal majority since at least
Brown v. Board of Education (1954)
and certainly in the Burger Court that
produced Roe v. Wade (1973). The notion of a living Constitution allowed
liberal justices to extend their own
opinions beyond the Constitution’s literal sense and original meaning, making it a malleable tool to accommodate new circumstances.
Since circumstances change, liberals should hardly be surprised if Justice Alito’s opinion better fits new
times. Roe v. Wade’s judicial activism, which divided the country and
undermined the unity that law is supposed to serve, needs reassessment.
It is paradoxical that Justice Alito’s
originalism should prove more flexibly and democratically adapted to
new times, leaving decisions to the
people. When a protean hermeneutic
rules, confusion inevitably results.
Justice Alito serves well by providing
the present age with standards upholding constitutional consistency—
the text means what it says—and
adapted to new needs.
JOHN M. MCDERMOTT, S.J.
Detroit
I disagree with your editorial: This
opinion would lead to reversals in
other cases that involve the right to
privacy. Justice Alito states that “the
Constitution makes no reference to
abortion” and that any right not
mentioned in the Constitution but
implicitly protected by the Due Process Clause of the 14th Amendment
must be “deeply rooted in this Nation’s history and tradition.” Neither

the right to contraception nor the
right to marry (gay or interracial
marriage) are explicitly mentioned in
the Constitution, and neither are
deeply rooted in our history.
These rights were all promulgated
in the past 57 years, and many states
had laws prohibiting same-sex marriages, interracial marriages and contraception when the cases were decided. Although Justice Alito attempts
to draw a distinction between these
cases and Roe by stating that abortion
destroys human life, there are many
Americans who believe that some contraceptive methods are abortifacients.
Many also believe that same-sex marriages are immoral, potentially putting them on the same footing as
abortion. Justice Alito hasn’t shielded
these decisions from further scrutiny
by the court. He has given conservatives a road map to overturn them
and send us all back to 1964.
MARK GIUS
Southington, Conn.
Your editorial cites opinion polls to
explain the difference between abortion and other rights that the Supreme
Court has held fall within the constitutional right to privacy. But people in
the 1700s and 1800s weren’t in favor
of these rights. So if you want to be an
originalist and textualist, they all must
fall. That, in a nutshell, is the logical
problem with the draft majority decision in Dobbs. That Justice Alito takes
pains to say it won’t apply to these
other rights is cold comfort. The court
can change its mind.
There is no elegant legal decision
to be found here. Paradoxically, the
way for the court to protect its independence is to put the pragmatic
above the legal niceties. It should
find a way to uphold Roe and Casey,
even if it’s contorted and would get a
“C” in a constitutional-law class.
BRUCE M. ZESSAR
Highland Park, Ill.

Distortions on TV and the Last Safe Bigotry
As a Latter-day Saint Christian, I
read with interest Daryl Austin’s
Houses of Worship column “About
Those ‘Dangerous’ Mormons. . .”
(May 6), on Hulu’s production of “Under the Banner of Heaven.” I’m not
surprised that Latter-day Saints are
portrayed as dangerous, dark and demented people in that TV series. After all, isn’t anti-Mormon bigotry the
one safe bigotry left in America today? Ironically, it is one of the few
things that leftists and evangelicals
can have in common.
ANTHONIE H. WOLLER
Beaverton, Ore.
As an Orthodox Jew who has
watched Netflix distort my religion
beyond recognition in shows such as

“Unorthodox” and “My Unorthodox
Life,” I empathize with Mr. Austin. In
every religion there are outliers and
zealots, corrupt leaders and wildly imperfect people. These are the stories
that get told because they are interesting, salacious and attract viewers.
I watched a little bit of “Under the
Banner of Heaven,” and wondered if
this was truly the LDS religion or
only a facsimile meant to titillate and
inflame. After reading Mr. Austin’s
words, I realized I had a right to be
skeptical. What a shame. These platforms have the power to enlighten
and educate, but I guess an ordinary
religious person living an ordinary
faith-based life isn’t entertainment.
CHANI MILLER
Highland Park, N.J.

Don’t Shut the Renters Out of the Community
Renters aren’t second-class citizens
and shouldn’t be treated as such
(“Homeowner Groups Fight Investors’
Push Into Suburbs,” Page One, April
19). They pay taxes and contribute to
local economies and communities.
Their kids attend the same schools as
those who own homes. They vote. Yet

many communities tell them to stay
out, reinforcing harmful stereotypes
that renters are lower income and
thus less desirable neighbors.
About a third of U.S. households
are rented. Renters, like owners, span
the income spectrum and constitute a
diverse community. With the nation
facing a housing-affordability crisis,
we need to provide opportunities for
all types of households in communities that have good schools, services
and access to good jobs. Shutting
I thought Danielle Allen was right
renters out will only exacerbate the
that Americans want representatives
imbalance between demand for rental
of both parties to work together to get housing and the available supply.
things done (“What I Learned When I
DOUG BIBBY
National Multifamily Housing Council
Ran for Governor,” op-ed, May 7).
Washington
Then I read her platform and found a
long list of government programs
without any mention of the role of
private enterprise in solving problems.
Minimum wage at $15, rent control,
Regarding Peggy Noonan’s “The
universal health coverage, same-day
End of Roe Will Be Good for America”
voter registration, driver’s licenses for
(Declarations, May 7): The advent of
illegal aliens, no new natural gas, and
“the pill” in the ’60s caused women to
a millionaire tax—though she frames
celebrate their newfound freedom
it as a surtax on those making over
from unexpected pregnancies. What
$20,000 a week. I guess this was a
happened? Ubiquitous forms of birth
math test? The list goes on. Ms. Allen
control are available today. It seems to
is another Democrat who ran for govme that women have more control
ernor of Massachusetts. New Hampover their bodies now than at any
shire is looking good right now.
time in history.
ROBERT THOMPSON
LYNNE EMERICK
Somerville, Mass.
Middleton, Wis.

Bipartisanship in Boston?
It Was Too Good to Be True

Abortion Isn’t the Only Way

What About the Power Grid?
Don’t overlook the need to overhaul the electric grid to handle the
increased load a transition to electric
cars will place on the system (“A
High-Speed Electric Vehicle Crash,”
Review & Outlook, May 10). Power
shortages loom already, and this is
before the government mandates
electric appliances and home heating
in place of gas.
BILL DOUGLAS
Medford, Mass.
Letters intended for publication should
be emailed to wsj.ltrs@wsj.com. Please
include your city, state and telephone
number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.
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OPINION

Iran’s Hard-Liners Believe They’re Winning

T

he European Union’s envoy charged with reviving
Barack Obama’s nuclear
deal with the Islamic Republic, Enrique Mora, was
in Tehran Wednesday in another—
some call it last-ditch—effort to get
the clerical regime to come to
terms.
During the past 16 months of negotiations—many of them “proximity talks,” with negotiators in separate rooms—Washington reportedly
granted Tehran numerous technical
accommodations and massive sanctions relief. The two sides apparently overcame Vladimir Putin’s
11th-hour effort to use such relief as
a means to void sanctions against
Russia. Washington and Tehran
likely have agreed, as they did in
2015, to ignore the International
Atomic Energy Agency’s questions
about Iran’s undeclared manipulated
uranium—a prerequisite for a bomb.

In the Tehran echo
chamber, Putin’s war is
another indication of the
cost of trusting America.
But they haven’t surmounted the
listing of the Islamic Revolutionary
Guards Corps on Washington’s roster of foreign terrorist organizations. Iran’s foreign minister briefly
suggested the guards should take
one for the team since a new deal
would lift the big sanctions on oil—
what really matters. The Biden administration has tried unsuccessfully to get Iran’s Supreme Leader
Ali Khamenei to trade, offering to
revoke the designation for a mere
public promise that the Revolutionary Guard Corps won’t engage in
further terrorism against Americans.

But the mood in Tehran is
triumphal. The Islamic Republic has survived severe sanctions, widespread and violent
antiregime demonstrations,
the targeted killing of its officials and scientists, nuclear
sabotage, a costly war in Syria,
anti-Iranian unrest in Iraq, and
a grossly mismanaged pandemic that broke the country’s
healthcare system. The supreme leader and his minions
love repeating the sentiments
of Democratic Party luminaries
about the failure of Donald
Trump’s “maximum pressure”
campaign. The early revolutionary slogan “America can’t
do a damn thing” once more
echoes in Friday prayers.
Until recently, Mr. Khamenei had to battle Iranian presidents asserting their own
agenda. Akbar Hashemi-Rafsanjani (1989-97), who made Iranian Supreme Leader Ali Khamenei
Mr. Khamenei supreme leader
in 1989, always wanted to do every- not good . . . but the economy is not
thing his way. Mohammad Khatami the only criterion for power, prog(1997-2005) sought liberal reforms, ress and success.” Mr. Khamenei is
Mahmoud Ahmadinejad (2005-13) planning less to expand Iran’s econeconomic justice, and Hassan Rou- omy than to insulate it from global
hani (2013-21) global engagement markets ruled by the West.
and foreign investment.
By relying on internal resources
It’s different now. A year into his and trade with China, the Islamic
tenure, Ebrahim Raisi, a political Republic may become poorer, but it
nonentity, limits himself to will be independent. Signs of naspeeches on good governance. In tional strength, in Mr. Khamenei’s
practice, the office of the supreme telling, are the revolution’s expanleader has fully subsumed the presi- sion abroad, spiritual vitality and
dency. The theocracy has shed any mastery of nuclear science. As Ali
pretense of internal debate—a cen- Motahari, a pragmatic hard-liner
turies-old tradition within the reli- from a renowned clerical family, regious schools—in favor of a modern cently made clear, the development
Middle Eastern dictatorship inextri- of a bomb would allow Iran to incably wedded to an increasingly timidate its enemies more effecharsh Islamist creed.
tively. It is the most assured path to
American politicians, mesmerized regional predominance on the
by economics, often think of foreign cheap—Iranian-subsidized Arab Shipolicy as a corporate transaction. ite militias and the nuke make an
Mr. Khamenei is neither impressed excellent, relatively inexpensive
by sanctions nor enticed by finan- combination for destabilizing the
cial rewards. He recently said, “In Middle East. Mr. Khamenei, who dethe economic area, indicators are spite his supposed “fatwa” against

and color coups d’état.” Mr.
Khamenei, who kept a keen
eye on the crack-up of the Soviet empire, likely has made a
connection between Kyiv’s decision to give up its nuclear
weapons in 1994 and Russia’s
invasions later.
Arms control for the supreme leader was never about
rejoining the community of
nations, which he describes as
Western-dominated. Initially it
was an experiment, giving Mr.
Rouhani a chance to show that
Iran could be richer and endowed with a massive, sanctions-free, weapons-capable
nuclear program. Now it’s an
occasion for Americans to
plead with Iran’s envoys and
offer supplications. The proximity talks are themselves an
exercise in American humiliation, since U.S. diplomats
aren’t allowed to meet their
Iranian counterparts.
For Mr. Khamenei, the indispensable next step for Mr. Biden is clear:
Recognize
the
Revolutionary
Guards, who helped to wreck Syria,
colonize Lebanon, and maul America in Iraq, as a legitimate national
army. If the American president refuses to do so, arms control is dead.
This isn’t a problem in Tehran. It
may not be a problem in Washington. If the administration allows the
status quo to continue—no deal,
never-dead diplomacy, restrained
sanctions enforcement, no threat of
war, increasing hope that Mr.
Khamenei’s “nuclear fatwa” is
real—then Tehran’s frequent mocking of America as a former Middle
Eastern power plays on fact, not
fiction.
IRANIAN SUPREME LEADER’S OFFICE/ZUMA PRESS

By Reuel Marc Gerecht
And Ray Takeyh

the bomb approved nuclear weaponization in the 1990s, won’t trade
away these accomplishments to
Americans brandishing carrots.
The war in Ukraine has paradoxically reinforced the Islamic Republic’s paranoia. Iran’s diplomats ritualistically support Russia while
calling for a cease-fire. Yet in the
hard-line Iranian echo chamber, the
war is another indication of the cost
of trusting America. In this conspiracy theory, Washington deliberately
made Ukraine believe that it could
be part of the West, dangling before
it membership in the North Atlantic
Treaty Organization. That U.S. ruse
was meant to provoke a Russian invasion. Ukraine is simply another
American plot to weaken Russia and
galvanize Europe against Mr. Putin.
“It was the U.S. that dragged
Ukraine to this point,” the supreme
leader opined, “naturally, interfering in . . . [its] domestic affairs . . .,
organizing rallies against governments, launching velvet revolutions

Mr. Gerecht, a former Iranian
targets officer in the CIA, is a senior
fellow at the Foundation for Defense
of Democracies. Mr. Takeyh is a senior fellow at the Council on Foreign
Relations.

California Parents Say No to Anti-Semitic Ethnic Studies
By Lori Lowenthal Marcus
And Jesse M. Fried

A

group of Jewish publicschool parents and teachers
filed a federal lawsuit Thursday challenging the adoption of
anti-Semitic and anti-Zionist curricular materials in Los Angeles public
schools.
Last year California Gov. Gavin
Newsom signed a law requiring
public-school students in the state
to complete a course in ethnic studies to graduate from high school. He
said it was needed because “students deserve to see themselves in
their studies, and they must understand our nation’s full history if we
expect them to one day build a
more just society.” But the ethnicstudies movement has never been
about representation or justice. A
creature of 1960s radical left-wing
activism, ethnic studies was from
the start about attacking the U.S.,
capitalism and Zionism.
Advocates—including teachers
union officials, public-school teachers and other ideologues—have
formed the Liberated Ethnic Studies

Model Curriculum Consortium,
through which they hope to influence the teaching of ethnic studies
in the state. The consortium, which
disseminates teaching materials
lifted directly from radical anti-Israel websites, rejects the idea that
all cultures should be studied. It asserts that ethnic studies is about
only four groups: Native Americans,
black Americans, Chicanos/Latinos,
and Asian-Americans/Pacific Islanders. That last group includes Arabs
from the Middle East—but not
Jews, who’ve lived in that same region for millennia.
The consortium’s materials—
many of which have been taken offline in recent months—are filled
with attacks on Jews and the Jewish state. They deny that Jews are
indigenous to the Middle East and
teach that Israel is a “colonialist”
and “settler state” founded through
“genocide,” “ethnic cleansing” and
“apartheid.” They falsely define Judaism, teaching that “Zionism is
distinct from Judaism” and that Zionism isn’t a Jewish religious belief
but an invention of the “late 19th
century.”

Tell that to the millions of Jews
who end their Passover Seders with
“next year in Jerusalem,” or end every Jewish wedding by breaking a
glass to mourn Jerusalem’s destruction, or pray each day facing Jerusalem—or whose bible, prayer book
and calendar have for thousands of
years been filled with the yearning
for a return of the people of Israel
to sovereignty in the land of Israel.

Activists are pushing
curricula that portray
Israel as a ‘settler state’
founded on ‘genocide.’
The consortium’s materials describe Zionism as a “nationalist colonial ideology” that seeks the “expansion of the Jewish state into
historic Palestine by any means necessary,” and says Israel and the U.S.
are “white settler states,” even
though Israel’s Jewish population is
more than half “people of color”—
including people whose ancestors

lived in Africa and India and more
three million Israelis descended
from Jews who’ve lived in the Middle East since before the Babylonian
exile 2,600 years ago.
California law requires that publicly funded teaching materials be
public, so that parents and taxpayers know what’s going on in the
schools they use and pay for. But
the consortium instructs teachers to
violate that mandate. Classes instructing teachers about the curriculum are by invitation only. The
consortium urges sympathetic
teachers to “fly under the radar”
and advises that it may be best to
“shut their doors” before teaching
the “liberatory curriculum”—including the denunciation of Jewish beliefs and the Jewish state—so parents can’t find out what’s going on.
The lawsuit has two aims: removal of teaching materials denouncing the plaintiffs’ sincerely
held religious beliefs, and public
disclosure of all ethnic-studies materials in Los Angeles public
schools. The parents and teachers
we represent seek public disclosure
of what is actually being taught

with public money in public schools
and an end to the use of taxpayerfunded anti-Semitic teaching materials. Jewish teachers have the right
to a workplace, and Jewish parents
to a public school for their children,
where government-paid teachers
don’t denounce their homeland,
characterize their people as genocidal criminals, or disparage their
religious beliefs.
If the Liberated Ethnic Studies
Model Curriculum Consortium prevails in California, it is likely to be
deployed elsewhere. Israel and the
Jews are only the first of the left’s
perceived ideological enemies to be
denounced on the public dime. If
proponents of the curriculum aren’t
stopped, other enemies—and their
denunciations—are likely to follow.
Ms. Marcus is legal director of
the Deborah Project and lead counsel in Concerned Jewish Parents and
Teachers of LA v. Liberated Ethnic
Studies Model Curriculum Consortium. Mr. Fried is a professor at
Harvard Law School and chairman
of the Deborah Project’s board of
directors.

The U.S. May Repeat Mexico’s Wireless Spectrum Mistake
By Thomas W. Hazlett

T

he Trump administration surprised everyone in 2018 by
pushing an industrial policy to
win the race to 5G. Advocates called
the proposed national 5G wholesale
network a disruptive reform that
would spur progress by challenging
existing mobile carriers. Writing in
the New York Times that year, Kevin
Werbach, a Clinton and Obama telecom adviser, welcomed the idea:
“Forward-thinking Democrats and
public interest advocates have been
pushing it for decades.”
Under the Trump plan, a private
company would build and operate
the system on a franchise basis. The
U.S. government would supply the
radio spectrum and impose an
“open access” mandate—the network would have to host a range of

wireless competitors. That would
supposedly spur investment and
promote innovation.
The plan has yet to be implemented in the U.S., but a similar
plan was adopted in Mexico to establish a 4G network in 2013—and it
has been a failure.
Mexico needs more competition
in cell service. TelCel, owned by billionaire Carlos Slim, took in 70% of
Mexican mobile revenue in 2013,
when policy makers boldly attacked.
Mexico’s Federal Telecommunications Institute set aside a hefty
chunk of prime frequencies for the
exclusive use of Red Compartida, a
“shared network.” Ninety megahertz
of bandwidth and additional government subsidies were set aside to
support the creation of a new stateof-the-art 4G system. That franchise
was awarded to a private company,
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Altán Redes, in 2016.
Altán was to operate a mobile
network to host mobile virtual network operators. These upstarts
would use the infrastructure managed by Altán to serve retail users.
The existing networks—TelCel, Movistar (owned by Spain’s Telefonica)
and AT&T Mexico—were initially
banned from the network, which
was reserved for new entrants to
foster competition.
The Economist hailed the plan
when it launched service in 2018,
citing TelCel’s overwhelming dominance and proclaimed: “Red Compartida will change that.”
Instead, the spectrum cache
gifted to Red Compartida has chilled
rivalry and forced consolidation.
From 2017 to 2020, TelCel’s share of
revenues increased. Its biggest rivals, Telefonica and AT&T, have
been blocked from bidding on the
spectrum donated to Red Compartida. Movistar, spectrum-poor, is
in free fall. Its desperate exit strategy is to switch its subscribers to
AT&T’s network, which has more
bandwidth.
The gratis award hasn’t empowered the shared network, which has
missed multiple coverage deadlines
and gained few customers. The
Economist bemoaned that mobile
virtual network operators accounted
for only 1% of the Mexican mobile
market, compared with 10% to 15%
in Europe and the U.S. Now the
Mexican share has barely risen another 1%, and even that small nudge
is in part because Altán, lagging behind its rural service targets, contracted with TelCel to serve outlying
areas, expanding network coverage.

One should marvel at how Mr. Slim
finds a way to win from regulatory
schemes designed to stop him.
Altán, even with subsidies,
plunged into bankruptcy in 2021.
Similarly, an “open access” network
designed by regulators in South Africa, listed by the Economist as a
model for Mexico, pulled the plug
earlier this year. That venture failed

The race to 5G tempts
regulators to bestow more
frequencies upon favored
service providers.
to launch, despite being in the government planning process since
2011. A similar experiment in Australia has been “bungled,” per the
New York Times, and “cost almost
twice what was projected—for an inferior system,” according to a report
from Australia’s The Saturday Paper.
The champions of a U.S.-style Red
Compartida for 5G are led by investors in Rivada Networks, a firm that
luckily lost its bid to become the
government-anointed operator in
Mexico. The firm declares an allegiance to free markets, attacks Federal Communications Commission license auctions for allowing three
wireless carriers to buy up almost
all the spectrum, and advances an
open-access platform endowed with
spectrum rights awarded not by
money bids but by policy makers.
They have cited my work showing
how spectrum central planning was
introduced, throttling competition,

in the 1927 Radio Act.
I’m grateful, but the citation
works against their plan, which
would truncate markets, not open
them. Wholesale transactions—
which the Red Compartida model
calls for—are already deployed by
more than 130 U.S. mobile virtual
network operators (Mint Mobile,
GreatCall, Spectrum, Ting and
Google Fi among them), which contract with Verizon, AT&T and T-Mobile for access to spectrum. To
adopt a plan imposed by regulators
would allocate bandwidth topdown—reprising the twist of the
1927 Radio Act, which centralized
bandwidth control.
Meanwhile, 5G networks are
spreading more rapidly in the U.S.
than in any other nation, with 49%
coverage in October 2021. (China
was at 20% that month.) This rollout benefits from recent U.S. auctions for flexible-use spectrum
rights, infusing networks with new
capacity that lowers costs and spurs
rivalry. Further liberalization should
continue.
Regulators haven’t been able to
divert frequencies to selected business models to increase competition. U.S. policy makers should avoid
trying.
Mr. Hazlett is a professor of economics at Clemson University and a
visiting scholar at Stanford’s Hoover
Institution. He served as chief economist of the Federal Communications
Commission, 1991-92, and is author
of “The Political Spectrum: The Tumultuous Liberation of Wireless
Technologies, From Herbert Hoover
to the Smartphone.”
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Rate Fears Drive Dow Down Again
The Dow Jones Industrial
Average declined for a sixth
consecutive session Thursday,
extending a streak of volatility
in a market driven by worries
that the Federal Reserve will
hamper growth in its effort to
bring inflation under control.
The blue-chip index fell
103.81 points, or 0.3%, to
31730.30. The S&P 500 declined

Formula
Shortage
To Linger
For Months
BY ANNIE GASPARRO
AND JAEWON KANG
Baby-formula manufacturers and retailers say they are
working to address a long-running shortage in products on
store shelves, but the hardships facing U.S. families may
take months to abate.
Abbott Laboratories, producer of Similac baby formula,
said it is bringing products from
its factory in Ireland to the U.S.
as it continues talks with the
Food and Drug Administration
to restart production at its factory in Michigan. However, the
company said it would take
weeks before products from the
plant are available at stores.
Rivals are trying to accelerate production, but challenges
remain in getting supply to the
right places. Many retail chains
continue to ration supplies by
placing strict limits on orders,
while others are trying to find
substitutes with little success.
Everyone from frustrated
parents to lawmakers on Capitol
Hill called for inquiries into why
shortages that emerged earlier
in the pandemic have been difficult to resolve. A House committee scheduled a hearing on
May 25 about the shortage.
President Biden on Thursday spoke with executives at
Walmart Inc., Target Corp.
and baby-formula makers
about the situation, though a
senior administration official
declined to provide details.
The Biden administration
pointed to several efforts to
address the formula shortage.
The Agriculture Department is
calling on states to allow recipients of the federally funded
program known as WIC to use
Please turn to page B2

Suit Cites
Southwest’s
Role in
Training for
Boeing MAX
BY ANDREW TANGEL
AND ALISON SIDER
Southwest Airlines Co.
played a bigger behind-thescenes role in developing early
Boeing 737 MAX pilot training
than previously known, according to a recent legal filing that
cites internal Southwest and
Boeing company documents.
During the development of
737 MAX training, the carrier
agreed with Boeing to remove
from pilot manuals references
to a version of the automated
flight-control system that in
its later form was blamed by
accident investigators for two
fatal nosedives of the jet, according to the filing, made in a
federal lawsuit in Texas.
As a launch customer for
the 737 MAX, Dallas-based
Please turn to page B2

accustomed to loose monetary
policy. Technology stocks flourished in the ultralow interestrate era and have tumbled
sharply this year, with the Nasdaq Composite trading at its
lowest level since November
2020.
“[Tech investors] found
themselves at the most vulnerable time, the farthest out on
the cliff, so now they’re walking
back from the cliff and trying
to get on more solid ground,
and they’re changing their risk
profiles,” said Dan Genter, chief
executive and chief investment
officer of Genter Capital Management.
Mr. Genter recommends
taking advantage of the recent

declines, which have made equities more affordable. His firm
isn’t worried about a recession
but is still holding dividendpaying stocks out of caution.
The yield on the benchmark
10-year Treasury note declined
to 2.815%, dropping for a
fourth consecutive trading session. Bond yields and prices
move in opposite directions.
The recent declines in Treasury yields signal that the relationship between bonds and
stocks could be improving. Earlier in the year, stocks and
bonds fell in tandem at a pace
not seen in decades.
“It’s possible the correlation
between bonds and equities
from here on goes back to be-

ing negative, and that’s one of
the elements needed to stabilize the markets,” said Olivier
Sarfati, head of equities at GenTrust.
The producer-price index
rose by an annual rate of 11% in
April. That marked a decline
from the previous month but
was still ahead of the predictions of economists. Weekly
jobless claims came in at
203,000, nearly unchanged
from the previous week.
“Markets, on the margin,
have shifted their probability
toward a hard landing and toward further tightening from
the Fed,” said Karim Chedid, an
investment strategist at BlackPlease turn to page B11

Big Investors Reconsider Aversion
To Oil-and-Gas Industry Shares
BY GREGORY ZUCKERMAN

S&P 500 energy sector

Some big investors are
coming back to energy, having
shunned the oil-and-gas industry for more than five years
because of losses and concerns
about climate change.
Energy has emerged as the
stock market’s best performer—the S&P 500 Energy
Sector Index is up 40% in
2022—and projections that
the world might face shortages in the years ahead suggest continued near-term upside for those willing to bet on
fossil-fuel producers.
The lack of new investment
is one reason oil and gas supplies haven’t kept up with
surging demand. The loss of
output caused by the Russian
invasion of Ukraine is another.
The short-term factors and
a growing realization that new
supplies will be crucial, even
as the world transitions to
cleaner energy sources, have
some institutional investors
reconsidering their aversion to
energy.
New money could boost
production, though there are
other factors limiting supply.
Any increase in investments
will likely be modest, as some
groups, such as college endowments or public pension funds,
continue to stay away.
Last year, when the Houston private-equity firm Quantum Energy Partners met
with big investors ahead of a
potential new fund launch, it
heard concerns that the transition to cleaner energy
sources meant there would be
little need for new oil and gas
development, said Wil VanLoh,
Quantum’s founder.
After the Ukraine war began and European nations
started feeling pressure to locate new energy supplies,
Quantum began fielding calls

INSIDE

After years of underperformance, energy shares are up this year as oil and gas prices surge.
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from many of those same investors—they were expressing
interest in oil and gas again.
The firm recently began fundraising for a new fund with a
target size of $5.6 billion.
Quantum also plans to start an
energy-credit fund amid growing interest from investors.
“The difference in tone and
receptivity since the Russian
invasion has been amazing—it
has been a 180-degree change
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Sources: FactSet (S&P 500 energy sector); CQG (futures price)

in three months,” said Mr.
VanLoh. “Last year, we had to
convince people the oil and
gas business would be around
in five to seven years.”
Southern Methodist University in Dallas was among those
that shied away from new
deals in recent years. Like others, it had lost money from investments made before the
2015 downturn. Now, the university is considering new in-

vestments in U.S. oil and gas
producers, including new projects and is likely to announce
new investments in the
months ahead, said Brad
Demicco, SMU’s director of
private markets.
“For a long time there were
crickets in the industry,” Mr.
Demicco said. “The uncertainty surrounding energy was
mind-numbing and endowPlease turn to page B11

BY SALVADOR RODRIGUEZ
AND DEEPA SEETHARAMAN
Twitter Inc. is pausing hiring and looking to cut costs as
the social-media company in
the midst of a $44 billion
takeover by Elon Musk grapples with disruptions in the
digital advertising market
from global economic turmoil
and the war in Ukraine.
Twitter Chief Executive
Parag Agrawal announced the
actions along with the surprise departure of two senior
executives, according to an internal memo.
“Effective this week, we are
pausing most hiring and backfills, except for business critical roles,” Mr. Agrawal wrote
in the memo, which was reviewed by The Wall Street
Journal.
Twitter’s move adds to
broader upheaval in the tech
industry in recent weeks
where several companies are
cutting staff and spending or
slowing hiring. Robinhood
Markets Inc. last month said
it was laying off 9% of its fulltime workers and is cutting
back on duplicate roles it
added when the investment
platform was growing rapidly
beginning in 2020.
Online car dealer Carvana
Co. plans to shed 12% of its
staff.
Facebook parent Meta Platforms Inc. this month sharply
slowed down hiring, ending an
extended period in which the
tech giant added thousands of
jobs a year. Facebook also said
it would slow investments.
Reuters earlier reported
Meta’s high-profile Reality
Labs would be affected. Meta
declined to comment.
Mr. Agrawal, in the memo,
said Twitter will examine extended offers and rescind
whichever it determines
should be pulled back. Twitter
isn’t planning companywide
layoffs, he wrote.
The company also plans to
reduce spending on contractors and consultants, travel
and events, marketing, its real
estate footprint, infrastructure
spend “and other operational
costs,” Mr. Agrawal wrote.
“Please continue to treat
Twitter’s resources as you
would your own, and manage
tightly to your budgets, prioritizing what matters most,” he
wrote.
Twitter shares closed down
2.2% lower in Thursday trading.
Twitter has seen a prolonged period of turmoil and
Please turn to page B6

Instacart Prepares for IPO Amid
Choppy Markets, Consumer Demand
BY JAEWON KANG
AND CORRIE DRIEBUSCH

AUTOMOBILES
Rivian sets its first
recall, over potentially
faulty air bags in its
electric pickups. B3

BUSINESS NEWS
Developer Sunac China
misses a $29.5 million
interest payment on a
dollar bond. B6

Instacart Inc.’s plans to
launch a public offering puts
the grocery-delivery company
up against this year’s volatile
stock market and longer-term
questions about how consumers shop for staples.
San Francisco-based Instacart said late Wednesday that
it confidentially filed for an
initial public offering, less
than two months after cutting
its valuation by nearly 40%. By
filing confidentially now,
Instacart is positioning itself
to go public as early as September, according to people
familiar with the offering.
The filing comes at a challenging time for Instacart
amid stock volatility, and reflects optimism among some
companies and their advisers
that the choppy stock and IPO
markets may be temporary.
Traditional U.S.-listed IPOs
raised $4.1 billion in 2022, the

MICHAEL LOCCISANO/GETTY IMAGES

BY ANNA HIRTENSTEIN
AND HARDIKA SINGH

5.1 points, or 0.1%, to 3930.08.
The Nasdaq Composite Index
edged up 6.73 points, or less
than 0.1%, to 11370.96. All three
indexes are on pace for weekly
declines of at least 3.5%.
Stocks have come under
pressure due to concerns about
the Fed’s pullback of easy monetary policies as it combats
high inflation. Consumer prices
rose in April at a slower pace
than the previous month but
still faster than economists had
expected,
data
released
Wednesday showed.
That fueled more worries
that the central bank will raise
interest rates aggressively and
crush economic growth, weighing on markets that had grown

QILAI SHEN/BLOOMBERG NEWS

Blue chips lose 104
points as money
managers expect
aggressive Fed moves

Twitter
Halts
Hiring as
Executives
Depart

The pandemic provided a major boost to Instacart and similar apps. An Instacart shopper in Clark, N.J.
worst start to a year since
2016, according to Dealogic.
Given the volatility and
poor performance of recent offerings, fund managers who
buy new listings are saying
they are mostly interested in

large, profitable, well-known
companies.
Even that isn’t a guarantee.
Last week, eye-care company
Bausch + Lomb Corp., a profitable, well-known carve-out of
Bausch Health Cos., attempted

to be the first big company to
go public since January. The
IPO priced well below expectations. The stock initially rose
in its market debut, but has
since tumbled roughly 10%.
Please turn to page B2
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Instacart
IPO Faces
Challenges
Continued from page B1
The poor performance is acting as a deterrent for other
companies considering IPOs in
the near term, according to
people who advise IPOs.
Instacart declined to comment about its IPO plans.
Chief Executive Fidji Simo,
wrote in a memo to employees
Wednesday that markets always ebb and flow, and that
while the company can’t control external factors, it can
control business fundamentals.
Growth slowed for Instacart
recently, partly as consumers
shift back to their prepandemic behaviors and competition intensifies. The company
in March cut its valuation to
$24 billion, citing market turbulence.
Online grocery sales declined nearly 4% to $8.1 billion
in April from the same month
a year ago, according to research firm Brick Meets Click.
Delivery-related sales fell 6%
while pickup sales dropped
less than 3%.
The pandemic provided a
major boost to Instacart and
other delivery apps, with
Instacart’s sales growing 330%
from 2019 to 2020, according
to research firm 1010data Services LLC. In 2021, the company’s sales increased 15%,
and supermarkets said foot
traffic to stores grew in recent
months as consumers resume

R
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shopping in person.
Some companies are encouraging in-person shopping,
which remains the most profitable for supermarket operators as it doesn’t carry additional labor or transportation
fees. Grocers now have more
delivery providers to choose
from and are able to negotiate
better deals, industry executives said.
Meanwhile, food delivery
remains highly competitive.
Just Eat Takeaway.com NV
said in April it was exploring a
sale of Grubhub and the U.S.
business reported a decline in
orders.
The pandemic initially
fueled growth at Instacart, cementing it as the biggest grocery-delivery company. The
company raised more than
$265 million in March 2021
from investors at a $39 billion
valuation. Instacart began delivering from nonfood retailers
such as Best Buy Co. and expanded its advertising business, an effort to boost sales
and offset costs associated
with delivery.
In 2021, Instacart named
Ms. Simo, a longtime executive
at Facebook parent Meta Platforms Inc., as its new CEO.
Apoorva Mehta, co-founder
and former CEO of Instacart,
became executive chairman of
the board, saying at the time
that Ms. Simo would help take
the company public and expand its business.
Mr. Mehta and Ms. Simo
last year discussed possible
deals with competitors DoorDash Inc. and Uber Technologies Inc., which operates fooddelivery service Uber Eats,
people familiar with the matter previously said.
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The airline was among the first to fly the 737 MAX, which was grounded in 2019 after two fatal crashes linked to an automated feature.

Suit Cites
Southwest
MAX Role
Continued from page B1
Southwest was involved with
the airplane’s development, as
the company was going to be
among the first airlines to fly
the new jet. Such involvement
by launch customers isn’t unusual. The automated cockpit
feature known as MCAS was a
new addition to Boeing’s latest
737 model.
After the first 737 MAX
crashed in late 2018, Southwest’s pilot union and others
in the aviation industry were
critical of the exclusion of information about MCAS and its
potential hazards from manuals. The global aviation community eventually learned that
the automated feature was
changed during its development, becoming more potent
without sufficient safeguards.
It couldn’t be determined
whether Southwest was aware
of later changes to MCAS that
made the system more hazardous. But Southwest’s apparent
involvement in removing references to MCAS from flight
manuals could help to answer
a question that emerged
shortly after the first 737 MAX
crash about why pilots initially
weren’t told about the system.
Southwest spokeswoman
Brandy King said the airline
vigorously disputes the plaintiffs’ characterization of facts
cited in the litigation and said
its allegations are completely
without merit. She said the
airline didn’t recommend the
system be removed from pilot
manuals.
“The plaintiffs have lost
ground in the courts and are
regurgitating false and unfounded allegations improperly directed at Southwest and
its leadership team,” she said.
She declined to elaborate, citing the case’s pending appeal.
Boeing declined to comment.
The legal filing, which was
made in an appeals court proceeding in late March, stems
from a class-action lawsuit
filed in 2019 on behalf of
plaintiffs who claim Southwest

colluded with Boeing in an alleged scheme to defraud ticket
buyers with artificially inflated prices. A federal judge
certified the suit’s class-action
status last year. The recent appeals-court filing includes
quotations from internal documents and depositions that
were heavily redacted in earlier filings in the case.
The underlying documents
provide a glimpse into Southwest’s role in the developing
737 MAX pilot training before
one of the worst corporate crises in modern American history began to unfold—regulators grounded the 737 MAX
for nearly two years to fix
MCAS, and the Justice Department launched a criminal
probe. The investigation resulted in Boeing agreeing to
pay a $2.5 billion criminal settlement and the unsuccessful
prosecution of a former company pilot. Much of the U.S.
government focus on the disasters in recent years was on
the roles of Boeing and the
Federal Aviation Administration, its primary regulator.
The plaintiffs’ legal filing
also cites documents showing
Southwest was focused on another new 737 MAX feature, a
cockpit alert to help pilots stabilize the aircraft.
In April 2016, according to
the filing, Southwest and Boeing representatives discussed
a plan to install the alert on a
single current 737, and then
deactivate it once the new
MAX model entered service,
according to the filing. The
plaintiffs’ filing characterized
the plan as an effort to “outflank the FAA’s” training officials by misleading them into
believing the alert wasn’t a
new feature.
Former Boeing engineers
said in interviews they recalled hearing of the plan. “I
didn’t believe they would get
away with it,” former Boeing
engineer Rick Ludtke said.
The FAA declined to comment. It couldn’t be determined what became of the
plan, but the cockpit alert
eventually wound up on the
737 MAX.
In addition to the airline’s
involvement with training issues during the aircraft’s development, Southwest executives closely coordinated with
their Boeing counterparts
about the airline’s responses

to the initial crash, according
to the filing and documents it
cites. That accident involved a
737 MAX operated by Indonesia’s Lion Air.
Southwest, the busiest U.S.
domestic carrier by passenger
traffic, at first considered
grounding its own 737 MAX
fleet days after the Oct. 29,
2018, crash, according to the
legal filing.
Southwest’s Ms. King said
the airline had considered
grounding the 737 MAX in late
2018 as part of a risk assessment, but the airline determined its pilots were properly
trained and prepared to continue safely flying the aircraft.
A second 737 MAX crashed
less than five months later in
Ethiopia. In all, the accidents
took 346 lives. The March
2019 accident prompted regulators around the world to
ground the aircraft for nearly
two years.
Yavar Bathaee, who is the
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Empty shelves show a shortage of baby formula at a CVS store in San Antonio, Texas.
the industry since it was responsible for making more
than half of Abbott’s U.S. infant
formula, according to a person
familiar with the matter.
Rival Enfamil products experienced delays in shipments and
transportation earlier in the
year as the pandemic continued
to disrupt the food supply
chains, the person said.
Abbott and Enfamil owner
Reckitt Benckiser Group PLC
were responsible for roughly
80% of infant formula sales in
the U.S. last year, according to
Euromonitor. Nestlé SA, which

makes Gerber baby-food products, had a nearly 10% market
share, while French consumergoods maker Danone SA had a
roughly 1% share.
The FDA said overall the nation’s formula manufacturers
are making enough to meet demand without Abbott’s main
factory online. The industry sold
more formula in April than it
did in the month before Abbott’s recall, the FDA said.
“We recognize that many
consumers have been unable to
access infant formula,” FDA
Commissioner Robert M. Califf

said. “We are doing everything
in our power to ensure there is
adequate product available
where and when they need it.”
The agency is speeding up
review processes to allow formula that meets its standards
to be imported from other
countries and so formula manufacturers can more quickly
adjust production lines to give
priority to the types of formula produced. Abbott’s Michigan plant was among few that
produced specialized formulas.
The FDA said it is trying to
figure out if the shortages are

the result of not getting enough
of the right products to certain
regions. And the agency hopes
to prevent stockpiling or hoarding by consumers, which it says
could also be to blame.
Infant-formula
shortages
opened the door for smaller and
newer brands to gain traction.
But they face regulatory hurdles. Facilities making infant
formula require special FDA approvals beyond the usual requirements of food factories.
The FDA requires new brands
to submit detailed explanations
of how the formula is developed, studies regarding the nutrients it has to contain, details
of quality-control measures and
more. The FDA then inspects
the facility, observes the process
and collects samples for nutrient and microbiological analyses, the agency said. “Only facilities experienced in and already
making essentially complete nutrition products are in the position to produce infant formula
products that would not pose
significant health risks to consumers,” the agency said.
Abbott said it is flying in
formula daily from its Ireland
factory and has changed over
some Ensure nutrition drink
factory lines to produce readyto-drink infant formula.
“We know that millions of

parents and caregivers around
the world count on our formulas
to feed their babies and children, and we are doing everything possible to address this
situation,” a spokesman said.
The Biden administration
said the FDA would announce
new steps to increase imports of
baby formula. The U.S. typically
produces 98% of the infant formula purchased by Americans,
the White House said.
Perrigo Co. has two U.S. factories that make infant formula
for other brands, such as Bobbie
organic formula. It is the only licensed maker that these smaller
companies and store brands can
use, said Laura Modi, Bobbie cofounder and CEO.
Perrigo hasn’t been able to
increase production of Bobbie
formula more because it is giving priority to specialty products with a greater need. Two
weeks ago, Bobbie stopped taking new orders from consumers
on its website to meet the demand from current subscribers.
Reckitt, the Enfamil maker,
said it is running its factories
24/7, having added shifts on
Sundays and overtime to ensure
staffing around the clock. The
company is narrowing production to increase volumes, focusing on sizes it says allows it to
provide the most formula.

The feature known as
MCAS was a new
addition to Boeing’s
latest 737 model.

Formula
Shortage
To Linger
Continued from page B1
their benefits for a wider range
of products in case the ones
they want are out of stock. Mr.
Biden asked the Federal Trade
Commission and state attorneys general to investigate allegations of price gouging.
“This has been more painful
from a consumer sentiment because we can’t provide solutions,” said Don Clark, merchandising chief at Giant Eagle
Inc. When the grocer had
shortages of staples at the start
of the pandemic, it had other
options. This time, there aren’t
many formula brands to turn
to, he said. The company is
evaluating purchase limits and
looking to add new products.
Abbott’s Sturgis, Mich., factory paused production in February as food-safety regulators
investigated possible contamination of its Similac formula.
Abbott issued a voluntary recall. The factory pause left a
major dent in production for

lead plaintiff’s attorney in the
case, declined to comment.
Southwest’s involvement in
decisions about MCAS is a focus of the plaintiffs’ legal action, which points to the system as an example of the
airline’s close coordination
with Boeing. In 2015, when the
airplane was under development, Southwest conducted a
review of differences in pilot
checklists and other materials
for older 737s and Boeing’s
latest MAX models and noticed the new flight-control
system, according to the filing.
Southwest, which operates
only 737s, stood to benefit
from minimizing any differences between its existing fleet
and MAX jets on order so that
U.S. air-safety regulators
wouldn’t require that its pilots
undergo simulator training to
learn how to fly the new
planes. Such training can prove
costly for airlines, requiring
they pull pilots off revenuegenerating passenger flights.
After evaluating the new
MCAS system and comparing it

with an existing automated
cockpit feature, a Southwest
committee determined there
wasn’t a significant difference
between the two that needed to
be documented for flight crews,
according to the legal filing.
“[T]he SWA Team concurred with the Boeing MAX
Team that no difference was
indicated,” according to an internal document excerpted in
the plaintiff’s legal filing. The
filing says Southwest and Boeing both agreed to remove
MCAS from the manuals.
The legal filing claims
Southwest provided false answers in response to a 2018
Wall Street Journal inquiry
about the airline’s work on
737 MAX training.
“Southwest was a recipient
of, not a driver of, the training
established” by FAA officials
who approve pilot training,
Ms. King, the airline spokeswoman, said at the time.
“Again, making decisions on
aircraft training programs is
not the role Southwest should
or did play in the certification
process.”
The legal filing also claims
Southwest misled the leader of
its pilot union about a deal with
Boeing about 737 MAX simulator training. The plane maker
had agreed to pay the airline $1
million for each new plane that
required such training.
Before the deal became
public, Jon Weaks, then president of Southwest’s pilot
union, asked airline operations
chief Mike Van de Ven in 2019
about it, telling him in an
email it was “a rumor I keep
getting asked about,” according to the legal filing.
The plaintiff’s legal filing
claims Mr. Van de Ven lied in
response. Through the Southwest spokeswoman, he declined to comment on the specific exchange but reiterated
the company’s view that the
plaintiffs have mischaracterized facts in the case. A lawyer
for Mr. Weaks declined to
comment.
Mr. Van de Ven, who is now
also Southwest’s president,
told Mr. Weaks: “I never
talked to Boeing about training requirements,” according
to the filing. “I don’t remember any financial penalties.”
The filing said Mr. Van de
Ven had negotiated and signed
Southwest’s agreement with
Boeing.
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Deal values Amprius
at $1.3 billion as it
seeks to advance
electric-vehicle tech
BY AMRITH RAMKUMAR
Amprius Technologies Inc.
has reached a deal with a special-purpose acquisition company that values the maker of
silicon-anode batteries at about
$1.3 billion and would take it
public, company officials said.
Based in Fremont, Calif.,
Amprius makes batteries that
it says are more powerful than
conventional lithium-ion cells
because they use energy-dense
silicon in the battery’s anode
instead of graphite, the traditional material. The company
currently sells them to cus-

tomers such as Airbus SE and
the U.S. Army to power electric aircraft and drones and
says they can also be used for
electric cars.
Amprius is combining with
the
transportation-focused
SPAC Kensington Capital Acquisition Corp. IV in a deal that
was unveiled Thursday.
Several other companies,
including silicon-anode battery
firm Enovix Corp., are working
to mass-produce batteries that
can store more energy and
power electric vehicles further
between charges, advancements that analysts say could
make them more mainstream
and reduce the world’s reliance on fossil fuels.
Amprius says it is unique
because it has been selling
products commercially since
2018, has a patented design to

make anodes completely out
of silicon and makes batteries
strong enough to power electric aircraft, which haven’t received as much attention from
battery makers.
“We believe this will be a
mainstream technology,” Kang
Sun, CEO of Amprius, said in
an interview. He said the company hopes to use the money
from the deal to scale its manufacturing capacity and meet
demand.
Founded in 2008, Amprius
joins many other clean-energy
startups in reaching a SPAC
deal to go public.
Also called a blank-check
firm, a SPAC is a shell company that raises money and
trades on a stock exchange
with the intent of combining
with a private firm to take it
public. After a deal is reached

and approved by regulators,
the company going public replaces the SPAC in the stock
market. Such mergers have become popular alternatives to
traditional initial public offerings in the past few years, allowing companies to raise
cash while accessing individual investors.
Many startups that recently
went public have hit technological roadblocks and have
been hurt by global supplychain disruptions, sending
share prices tumbling and
slowing the pace of new activity so far this year.
Some companies that previously announced SPAC deals
have terminated their combinations. The market for traditional IPOs has also cooled,
hurt by a broader stock-market selloff driven by worries

about high inflation and rising
interest rates. Fast-growing,
unprofitable startups have
been among the hardest hit.
Justin Mirro, the SPAC’s
CEO, said he is confident in
the merger because of its
unique structure and the SPAC
team’s experience previously
taking public solid-state battery startup QuantumScape
Corp. and electric-vehicle
charging company Wallbox NV.
As part of the deal, Amprius plans to raise $200 million in equity from investors.
That money and the $230 million the Kensington SPAC
raised in March could be used
to expand the business,
though SPAC investors can
pull out their money before a
deal goes through. Low share
prices typically prompt such
withdrawals.

AMPRIUS

Battery Maker to Go Public via SPAC

CEO Kang Sun says silicon-anode
batteries will go mainstream.
To minimize withdrawals
and motivate investors to keep
their money in the deal, the
Kensington SPAC gives investors an extra warrant allowing
them to buy additional shares
at a specific price in the future.

BY RYAN FELTON
Electric-vehicle startup Rivian Automotive Inc. is recalling 502 battery-powered
pickup trucks over potentially
faulty air bags that could pose
a safety risk to children in the
front passenger seat.
In a filing dated Tuesday
with the National Highway
Traffic Safety Administration,
Rivian said it had discovered
that the front passenger air
bag may not perform properly
in the event of a crash because
of a calibration error in the
seat assembly.
The recall—the company’s
first, according to NHTSA
data—covers 2022 Rivian R1T
pickups built between late September of 2021 and early April
2022 at the company’s factory
in Normal, Ill., the filing said.
The car company said that it
isn’t aware of any accidents or
injuries related to the seat assembly defect and will replace
the passenger seat in the affected vehicles free of charge.
Rivian said that infants and
children shouldn’t be placed in
the front passenger seat of af-

fected Rivian vehicles until a
seat replacement is complete.
The company said in a
Wednesday filing containing its
first-quarter financial results
that it didn’t expect the recall
to lead to a material expense to
its business.
Rivian, a California-based
manufacturer, launched production of its first models—the
R1T pickup and R1S sport-utility vehicle—in the fall and has
been straining to meet demand, after encountering problems at its factory getting
parts. Its stock has been under
pressure in recent months, as
executives have walked back
production targets and increased prices for consumers.
Prior to reporting financial
results Wednesday, Rivian’s
shares had slid more than 80%
since the start of the year, a
sharp reversal of the enthusiasm Wall Street showed for its
initial public offering in November. At one point last fall,
Rivian was worth more than
$160 billion—surpassing the
market caps of both Ford Motor Co. and General Motors Co.
The stock rebounded follow-

BRIAN CASSELLA/CHICAGO TRIBUNE/TNS/ZUMA PRESS

Rivian Recalls Electric Pickup Trucks for Air Bags

The recall is the first for the electric-vehicle startup. An R1T pickup assembly line in Normal, Ill.
ing the quarterly report, up
nearly 18% at Thursday’s close,
after Rivian maintained its production outlook for the year.
While recalls are commonplace in the auto industry, this
particular campaign comes at a

sensitive time for the young
company, which is trying to
build brand awareness and
break into a highly competitive
market dominated by well-established car companies. The
recall also represents a signifi-

cant portion of Rivian’s production so far, and car companies
typically shoulder the cost of
making recall repairs.
As of May 9, the company
said it had built 5,000 vehicles
since starting production in

September, a figure that includes the R1T truck, as well as
the SUV and an electric delivery van.
The company first identified
problems with the seat assembly in March, finding that sensors designed to detect
whether a child or a child seat
was in the front passenger seat
didn’t work properly, the filing
said.
Rivian said the defect originated during manufacturing of
the seat assembly by a supplier, and later determined that
it was a calibration issue that
may cause the sensors to perform inconsistently. For instance, in some circumstances,
the passenger seat-belt notification may chime when the
seat is empty, the filing said.
Electric-vehicle startups,
like Rivian, have managed to
raise billions of dollars in fresh
capital by tapping the public
markets and generating buzz
among investors looking for
the next Tesla Inc. But executing on their plans has proved
more difficult with many stumbling when it comes to the nuts
and bolts of manufacturing.

Record Diesel Prices Strain
Truckers, Shipping Budgets
BY PAUL PAGE
Diesel costs are reaching
new highs across the U.S.,
straining the operations of
trucking
companies
and
wrecking the transportation
budgets of businesses that
need to ship goods.
The price of the fuel that
powers heavy-duty trucks has
increased by more than $1.50
a gallon in roughly two
months, according to the U.S.
Energy Information Administration. The national average
price has climbed to $5.62 a
gallon, setting a record for the
second week in a row, as
prices at the pump surpassed
$6 in some markets.
“These fuel costs are the
biggest thing we’re facing
right now,” said Jake Phipps,
chief executive of Phipps &
Co., a West Palm Beach, Fla.based manufacturer of interior
finishes and building materials
for real-estate developers.
He said the company’s shipping costs within the U.S. have
risen 15% to 20% from last year,
pushing it to make changes to
its distribution operations as
some customers reconsider
projects because of rising costs.
“It’s causing us to look more
closely at where a project is
and what it takes to ship
there,” Mr. Phipps said. “We’re
trying to use rail as much as we
can, which saves a little bit. But
that isn’t always possible. Otherwise all we can do is pass the
cost along to our customers.”
Rising energy prices, along
with higher material costs and
growing labor expenses, have
helped push inflation in the
U.S. to a four-decade high.
The costs have hit consumers at the pump, with gasoline
prices across the U.S. up by
about a third since the start of
the year to about $4.33 a gallon, according to the EIA. Gas
prices have moderated recently,
however, while the price for the
diesel fuel that is crucial to industrial business has continued
going up. That has added to rising costs in supply chains and
to inflation pressure on things
from housing construction to
deliveries of consumer goods.
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The costs are hitting
smaller trucking fleets that
make up the bulk of the highly
fragmented U.S. trucking market particularly hard, worsening cash flows for businesses
that tend to be lightly capitalized with little cushion to absorb sharp changes in costs.
The national average price
of diesel has risen about $2 a
gallon since the start of the
year and pump prices have
surged past $6 a gallon in several regional markets, including New England and Central
Atlantic states. In California,
where historically fuel costs
more than in the rest of the
country, the average price was
just above $6.46 a gallon last
week, by the EIA measure.
“It’s going up faster than we
can keep up with,” said Doug
Smith, a vice president at
Ralph Smith Co., a familyowned trucking company based
in Bountiful, Utah. “It’s getting
to the point where things are
going to grind to a halt” as industrial customers reconsider
projects and consumers balk at
higher prices for goods.
U.S. commercial vehicles, including big rigs, burn about
36.5 billion gallons of diesel annually, according to the American Trucking Associations, and
motor carriers spent about
$111.6 billion on diesel fuel in
2019, the last full year for
which figures were available.
Trucking companies gener-

ally can cover rising diesel
prices through fuel surcharges
that are built into contracts. But
the thousands of smaller fleets
and independent owner-operators that make up the bulk of
the highly fragmented truck
market have a harder time passing along the added expenses.
The rising operating costs are
hitting those operators just as
base shipping prices on trucking’s spot markets are dropping
on wavering freight demand.
“It’s coming directly out of
my profit,” said Rodney Morine,
an independent trucker operating as Morine Trucking & Construction, based in Opelousas,
La., who runs his single truck
between Louisiana and Georgia.
“The customers are trying to
get everything back to preCovid rates, but fuel is a lot
higher now,” he said.
His fuel costs have gone up
“easily 25% or 30%,” adding
about $150 to the cost of a
trip from Louisiana to Georgia,
he said.
“But I’ve got to come back
home, so if I make two round
trips in a week, that’s $600
extra a week for fuel, and that
means $2,400 a month,” Mr.
Morine said. “That’s a monthly
truck payment, so it’s like paying for a whole extra truck.”
Larger truckers that work
more with long-term contracts
that include fuel surcharges
tend to be more insulated
from the fluctuations.
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Foxconn Grapples With Covid WeWork Narrows
Loss as Desks Fill
Logistics Disarray in China
BY DEAN SEAL

Apple, Foxconn’s biggest customer, said last month that the Covid outbreaks in China threaten to
hinder sales by as much as $8 billion in the current quarter.
mally known as Hon Hai Precision Industry Co., posted a
2.8% drop in revenue. It expects revenue to be flat in the
current quarter.
For the first quarter, Foxconn’s revenue rose 4.5% from
a year earlier, while net profit
rose 4.6% to 29.45 billion New
Taiwan dollars, or about
$989.6 million.
Hit harder than Foxconn is
rival Pegatron Corp., the second-largest assembler of
iPhones, which suspended production at its factories in
Shanghai and nearby Jiangsu
province last month.
This week Pegatron said its
April sales declined 19% from
a year ago.
On Thursday, Pegatron
posted a 39.6% decline in January-March net profit from
the same period a year ago,
while revenue rose 49.5%.
Others in the electronics
sector also face fallout from
China’s anti-Covid policies.
Sony Group Corp. said its
estimate of revenue from its
electronics segment for this

quarter reflects an impact of
around $230 million from
lockdowns in China. It could
face delays in procuring parts
from Shanghai and nearby areas, where it expects the situation to normalize in three
months or so, Chief Financial
Officer Hiroki Totoki said
Tuesday.

Foxconn has used a
bubblelike system to
keep factories up
amid lockdowns.
Panasonic Corp. also warned
that the impact from the lockdowns in China would start to
manifest in its performance
over the coming months.
Separately, Foxconn said
Thursday that it has closed a
$230 million deal to acquire
the cash-strapped electric vehicle maker Lordstown Motors
Corp.’s Ohio factory, securing

an automotive manufacturing
base in the U.S.
The Lordstown factory deal
is a key piece of Foxconn’s aggressive plan to become a major player in assembling electric
vehicles, as well as supplying
components such as chips.
Foxconn and Lordstown,
through a joint venture, plan
to mass-produce electric
pickup trucks at the plant
from the second half of 2022,
Lordstown said.
Lordstown said Foxconn
would invest $100 million in
the joint venture, including a
$45 million loan to Lordstown.
Mr. Liu said it would cost Foxconn roughly $500 million to
alter production lines.
It couldn’t be determined
whether Foxconn’s $100 million
investment into the joint venture was included in the $500
million figure Mr. Liu cited.
When asked if Foxconn
would assemble cars for Apple, Mr. Liu said Foxconn has
been in touch with “all the existing major EV makers and
startups.”

WeWork Inc.’s first-quarter
loss narrowed sharply as gross
desk sales reached prepandemic levels with the gradual
return of employees in the U.S.
to in-person work.
The shared-office company
said Thursday its top line rose
28% from a year ago, with
166,000 desks sold, the highest level since the first quarter
of 2020. Revenue was higher
than WeWork’s forecast for
the period and the company
raised the low end of its revenue outlook for the year.
The results are the latest
sign that in-person work is
slowly normalizing, after the
pandemic forced many office
workers to work from home
and companies reassessed
their real-estate needs.
WeWork, which maintains
office space that it rents out
to workers on a piecemeal basis, went public in October
through a merger with a special-purpose acquisition company. The process came after
an implosion of earlier plans
for an initial public offering
over corporate-governance issues and questions over its
valuation.
The company also cut ties
with its co-founder and former
chief executive, Adam Neumann.

UROOBA JAMAL/ASSOCIATED PRESS

Foxconn Technology Group,
the world’s biggest iPhone assembler, said it faced logistics
disruptions and other challenges in China stemming
from the country’s stringent
Covid-19 control measures.
Most of Foxconn’s factories
in China have been running
under a bubblelike system,
said Chairman Young Liu on
Thursday.
The Taiwan-based contract
manufacturer has relied on its
supply-chain management expertise to keep production going even during Covid outbreaks, he said.
“Our team has put a lot of
effort into arranging accommodation for employees and
communicating with the local
government,” Mr. Liu said on
an earnings call.
Apple Inc., Foxconn’s biggest customer, said last month
that the Covid outbreaks in
China threaten to hinder sales
by as much as $8 billion in the
current quarter.
Chief Executive Tim Cook
said Apple’s supply constraints
mainly stemmed from Shanghai, much of which has been
under a lockdown for more
than a month, and the nearby
regions, where logistics have
been disrupted.
Foxconn runs Apple’s biggest iPhone production site,
located in China’s central
Henan province.
There, Foxconn has been
following a closed-loop system
to keep tens of thousands of
workers and other staff in or
around the factory, a system
that has become the standard
among manufacturers in China
to continue manufacturing
during Covid outbreaks.
In March, Foxconn had to
suspend operations at its factories in Shenzhen, another
site where it produces Apple
products, after a coronavirus
outbreak in the southern city.
In April, the company, for-
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BY YANG JIE

The company brought in a
new CEO, Sandeep Mathrani,
who has refreshed company
operations by closing locations, renegotiating leases and
cutting thousands of jobs.
In the first quarter ended
March 31, the reduced costs
substantially cut down on the
company’s net loss, which
came in at $435 million, or 57
cents a share, compared with
a loss of $2 billion, or $14.34 a
share, a year earlier.
Analysts polled by FactSet
had been expecting a loss of
72 cents a share.
Revenue rose to $765 million in the quarter, just under
Wall Street forecasts of $768
million but ahead of the company’s earlier projection.
The company’s total expenses fell to $1.1 billion from
$2.1 billion a year earlier,
aided by a $130 million gain
from lease terminations.
WeWork raised the low end
of its second-quarter revenue
guidance to $800 million from
$775 million, and upped the
low end of its expected fullyear revenue by $50 million to
$3.4 billion.
The company said it improved its liquidity with $350
million of debt backed by
Brookfield Asset Management.
Shares of WeWork, down
58% over the past 12 months,
rose about 9% on Thursday.

The shared-office company sold 166,000 desks, the most since
the first quarter of 2020. Above, a WeWork space in London.
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Chinese Developer
Misses Bond Payment

The company has a goal of expanding from about 600 locations, mostly in the West, to 4,000 over the next 10 to 15 years.

Coffee Chain Dutch Bros Takes
27% Dive After Sales Warning
BY DEAN SEAL
Dutch Bros Inc.’s shares
plunged to new lows Thursday
after the company warned of
slowing sales growth as inflation keeps younger customers
away from their afternoon coffee breaks.
The drive-through coffee
chain on Wednesday said that
it expects same-store sales, a
key industry metric that reflects sales at locations open
at least 15 months, would be
flat for the year, down from an
earlier view of rising in the
mid-single-digit percent range.
Its stock fell 27% to $25.10.
The lowered view came as
the company reported a firstquarter loss of $4.9 million.
The main culprits included rising dairy prices that pressured
margins and rising inflation

cutting into disposable income.
Higher prices are weighing
heavily on younger consumers,
Dutch Bros Chief Executive
Joth Ricci said, a cohort that
typically visits the growing
chain in the afternoon. Mr.
Ricci said the company plans
to play up its energy-drink offerings and highlight its rewards program to draw the
younger crowd back in.
“I continue to think that it’s
our biggest opportunity as a
segment,” Mr. Ricci said.
The Oregon-based company
sells coffee and energy drinks
at locations primarily in the
Western half of the U.S. It had
nearly 600 locations as of
March 31, after opening 34 in
the first quarter, and aims to
open at least 4,000 stores
over the next 10 to 15 years.
The added stores helped

revenue rise 54% in the first
quarter, as same-store sales
rose 6%.
Dutch Bros went public in
September at $23 a share. The
stock soared as high as $80

Inflation is weighing
heavily on younger
consumers who use
the drive-throughs.
but is down more than 53%
since the start of the year. It
dipped below its IPO price
Thursday
before
paring
losses.
For the first quarter, Dutch
Bros reported a loss attributable to the company of $4.9

million, or 10 cents a share,
wider than the year-earlier
period and the average analyst estimate on FactSet.
In addition to a 25% increase in dairy prices, the
company said its bottom line
took a hit from a rising minimum wage in some markets
and other costs associated
with its growth.
Revenue came in at $152.2
million, ahead of analyst expectations of $146 million.
Dutch Bros on Wednesday
backed plans to open at least
130 stores this year. They reduced the low end of its expected adjusted earnings before
interest,
taxes,
depreciation and amortization
to $90 million from prior
guidance of $115 million, reflecting margin pressures and
a decision to raise prices.

Robinhood Stake Is Acquired
Sam Bankman-Fried, the 30year-old
billionaire
who
founded the cryptocurrency exchange FTX, bought a 7.6%
stake in Robinhood Markets
Inc., according to a Thursday
regulatory filing.
He paid about $648 million
for the stake, which would
make him the trading app’s
third-largest shareholder.
Mr. Bankman-Fried’s shares
are valued at $482 million
based on Thursday’s closing
price of $8.56. Shares of Robinhood jumped 23% in after-

Twitter
Puts Hold
On Hiring
Continued from page B1
has been on an aggressive
hunt for user and revenue
growth in the wake of a fight
with activist Elliott Management Corp. The company over
a year ago said that it would
work to at least double its revenue to $7.5 billion by the end
of 2023, and reach at least 315
million so-called monetizable
daily active users at that time.
“At the beginning of the
pandemic in 2020, the decision
was made to invest aggressively to deliver big growth in
audience and revenue, and as a
company we did not hit intermediate milestones that enable
confidence in these goals,” Mr.
Agrawal, who took over as CEO
in November, said in Thursday’s memo.
“More recently, the global
macroeconomic environment
has become less favorable, the
war in Ukraine has impacted
our results, and may continue
to do so,” he added.
Mr. Musk, who late last
month agreed to buy Twitter,
has indicated he would like to
make Twitter’s business less
reliant on advertising, which
now accounts for about 90% of
its revenue.
Mr. Musk’s planned takeover and comments on Twitter
about the platform, where he

hours trading.
Robinhood is an “attractive
investment,” Mr. BankmanFried said in the regulatory filing. “We think it is an attractive
investment,
too,”
Robinhood said in a statement.
Mr. Bankman-Fried disclosed
the purchase via a 13-D form,
which investors use when they
plan to take an active role—
perhaps by seeking board seats
or agitating for a sale. Mr.
Bankman-Fried said he has no
plans to do those things right
now but didn’t rule them out.
A Robinhood takeover bid
could face formidable chal-

lenges. Its founders have more
than 60% voting control and,
according to a person familiar
with the matter, are focused on
keeping the company independent as they build it. What’s
more, Robinhood stock is down
nearly 80% from its July initial
public offering price of $38.
Robinhood added millions of
users last year when small-time
investors flocked to the stock
market. But monthly active users fell 10% to 15.9 million in
March from 17.7 million in the
same month of 2021.
—Dana Cimilluca contributed
to this article.
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BY ORLA MCCAFFREY

Sunac China, once one of
the country’s best-performing
developers, failed to make an
overdue interest payment on a
U.S. dollar bond, marking a
comedown for founder Sun
Hongbin, who had tried for
months to prevent his property
giant from spiraling into default.
Tianjin-based Sunac on
Thursday said it couldn’t cobble together enough money to
make a $29.5 million bond-coupon payment by the end of a
30-day grace period. The nonpayment could trigger crossdefaults on Sunac’s international bonds with a total face
value of $7.7 billion, according
to the note’s prospectus.
The company’s international-bond default would further dampen investors’ confidence in the property sector.
Before this month, 17 Chinese
developers with a total of $51.4
billion in hard-currency debt
had defaulted since the start of
2021, according to a Goldman
Sachs research report.
Sunac’s fall was surprisingly
swift. The 18-year-old developer had raised money from a
dollar bond sale as recently as
last July, a time when bond investors and global credit raters
were confident about its ability
to avoid the financial troubles
of debt-laden peers including
China Evergrande Group and
Kaisa Group Holdings Ltd. The
two industry giants defaulted
on their international debt in
December after months of li-

quidity problems.
A resulting industrywide
property downturn across
China and a shutdown in bondmarket financing, however,
turned out to be too difficult
for Sunac to navigate. Recent
downgrades by international
rating companies have also
hindered its efforts to obtain
funding, it said. Covid-19 outbreaks this year across the
country, which worsened a
sales slump, dealt it yet another blow.
“The Group would like to
express sincere apologies for
not being able to fulfill its debt
obligations as scheduled,” Sunac said in a statement.
It asked creditors to give it
time to overcome its challenges. The company has appointed a unit of restructuring
firm Houlihan Lokey as its financial adviser, and Sidley
Austin as its legal adviser. It is
trying to come up with a solution for its offshore debts.
Sunac is also working to
bring in state-owned strategic
investors, according to a person familiar with the matter.
Sunac hasn’t published its
2021 annual results and trading for its Hong Kong-listed
shares has been suspended
since April 1.
Sunac was among China’s
five largest property developers by contracted sales over
the past few years, according
to CRIC, an industry-data provider. That abruptly changed in
2022, as major Chinese cities
entered various forms of lockdowns.

QILAI SHEN/BLOOMBERG NEWS
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BY REBECCA FENG

Kayvon Beykpour, Twitter’s general manager of consumer, is one
of two senior executives who suddenly left the company.
has more than 90 million followers, have also injected a
sense of anxiety among some
employees there.
At one point Mr. Musk
mocked the top legal boss’s response to accusations of the
company’s political bias,
prompting online attacks toward Vijaya Gadde, Twitter’s
longtime head of legal, policy
and safety.
Mr. Agrawal last month said
that no layoffs were planned
and the company’s priorities
aren’t changing before the deal
closes, according to a person
who heard the remarks.
This week’s departures are
the highest profile personnel
changes at Twitter since Mr.
Musk agreed to buy the company. Bruce Falck, general
manager of revenue, and Kayvon Beykpour, general manager of consumer, are leaving
after being promoted to their

positions in December.
Jay Sullivan is replacing
both executives, according to a
spokesperson for the company.
Mr. Sullivan has served as vice
president of product since November, according to his
LinkedIn profile. Mr. Sullivan
will succeed Mr. Beykpour and
serve as the interim replacement for Mr. Falck, the
spokesperson said.
Mr. Beykpour announced his
departure in a series of tweets,
saying he was asked to leave
the company by Mr. Agrawal
while he was on paternity leave.
The timing of Mr. Beykpour’s
departure rattled some colleagues, according to messages
viewed by the Journal and people familiar with the matter.
Twitter declined to comment
on its employees’ reaction.
—Suzanne Vranica
and Sarah E. Needleman
contributed to this article.
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MARKETS DIGEST
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-0.33

31914.46 31228.22 31730.30 -103.81

Transportation Avg 14367.75 13968.86 14320.27
991.72

972.43

0.20

29.18

982.84

-8.31

39737.06 38659.79 39384.24
913.46
889.92
908.08

40.32
7.12

-0.84

Nasdaq Stock Market
Nasdaq Composite 11547.33 11108.76 11370.96
6.73
Nasdaq-100
12128.73 11692.12 11945.50 -22.06
S&P
500 Index

3964.80

3858.87

3930.08

-5.10

36799.65 31730.30

-6.7

-12.7

6.9

17039.38 14000.78

-8.8

-13.1

10.5

869.74

8.6

0.2

8.1

48929.18 39343.92
1127.20
900.96

-7.7
-8.2

-19.0
-17.9

9.9
9.1

1071.75
0.10
0.79
0.06

-0.18
-0.13

16057.44 11364.24 -13.4
16573.34 11945.50 -8.9
4796.56

MidCap 400
SmallCap 600

2385.41
1165.49

2326.17
1138.91

2369.81
1161.44

21.80
14.02

0.93
1.22

2910.70
1466.02

Other Indexes
Russell 2000

1752.55

1701.15

1739.38

21.24

1.24

2442.74

NYSE Composite
Value Line
NYSE Arca Biotech

15007.17 14695.69 14931.10

0.19

28.95

553.41

538.14

549.12

5.61

4402.59

4258.90

4387.07

95.29

1.03
2.22
1.27

3930.08

-27.3
-26.8

-17.5

2348.01 -11.5
1147.42 -12.4

-16.6
-17.1

7.0
6.4

1718.14

-22.5

3.4

-19.9

17353.76 14902.14

-7.7

-13.0

5.3

543.51

-15.8

-18.3

0.7

6022.37

4265.88

-19.8

-20.5

-1.3

Volume, Advancers, Decliners

Volume
(000)

Last

AFRM

9,943.3

22.94

Opendoor Technologies OPEN

9,507.4

6.28

0.02

Robinhood Markets

HOOD

7,389.9

10.68

2.12

Uber Technologies

UBER

7,164.5

23.28

-0.01

iShares MSCI Emg Markets EEM

6,027.7

39.25

SPDR S&P 500

SPY

4,968.7 391.17

Viatris

VTRS

4,674.6

Invesco QQQ Trust I

QQQ

Company

Symbol

Affirm Holdings

10.9

696.40

Trading Diary

Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer.
and Nasdaq issues from 4 p.m. to 6 p.m. ET as reported by electronic
trading services, securities dealers and regional exchanges. Minimum
share price of $2 and minimum after-hours volume of 50,000 shares.

NYSE NYSE Amer.

Most-active issues in late trading

12.8
16.3

-4.4

Late Trading

Net chg

After Hours
% chg
High

4.90

Low

23.85

17.12

0.32

6.30

6.16

24.77

11.70

8.41

-0.04

23.52

23.01

-0.15

-0.38

39.43

39.08

-1.17

-0.30 447.26 390.14

10.78

-0.07

-0.65

4,661.3 290.21

-0.94

-0.32 291.39 289.01

27.16

10.85

10.50

Percentage gainers…
Affirm Holdings

AFRM

9,943.3

22.94

4.90

27.16

23.85

17.12

Robinhood Markets

HOOD

7,389.9

10.68

2.12

24.77

11.70

8.41

Blend Labs

BLND

60.8

3.28

0.23

7.54

3.28

3.05

Eventbrite

EB

111.5

11.62

0.73

6.70

11.62

10.89

389.6

45.79

2.18

5.00

45.79

43.13

Apartment Income REIT AIRC

...And losers

NYSE Arca Pharma

815.55

802.22

815.44

10.26

887.27

714.12

12.0

-1.4

12.3

KBW Bank

107.22

103.82

-0.63

-0.59

147.56

106.17

-19.3

-19.7

PHLX§ Gold/Silver

106.17

2.2

FIGS

FIGS

456.2

9.45

-3.40

-26.46

13.14

9.05

125.85

119.77

122.19

-5.82

-4.55

167.76

117.06

-20.1

-7.7

22.0

New Relic

NEWR

126.6

43.22

-4.60

-9.62

48.21

40.07

-0.25

-0.35

87.06

48.31

17.7

33.0

-7.2

Cytokinetics

CYTK

70.9

36.44

-1.91

-4.98

38.35

36.44

4039.51
36.45

2811.94
15.01

-2.3
37.4

-28.4
84.5

24.1
25.6

Cano Health

CANO

52.3

4.25

-0.22

-4.92

4.69

4.25

Guild Holdings

GHLD

283.7

7.57

-0.39

-4.90

7.96

7.57

PHLX§ Oil Service
PHLX§ Semiconductor
Cboe Volatility

70.15

67.72

70.12

2851.75
34.76

2754.70
31.70

2827.21
31.77

0.54

15.27
-0.79 -2.43

 Nasdaq PHLX

Sources: FactSet; Dow Jones Market Data

International Stock Indexes
Region/Country Index

Close

Net chg

MSCI ACWI
615.27
MSCI ACWI ex-USA
282.05
MSCI World
2639.75
MSCI Emerging Markets 987.82

World

MSCI AC Americas
1496.93
S&P/TSX Comp
19699.05
MSCI EM Latin America 2209.41
BOVESPA
105687.64
S&P IPSA
2960.46
S&P/BMV IPC
49309.32

Americas
Canada
Latin Amer.
Brazil
Chile
Mexico
EMEA
Eurozone
Belgium
Denmark
France
Germany
Israel
Italy
Netherlands
Russia
South Africa
Spain
Sweden
Switzerland
Turkey
U.K.
U.K.
Asia-Pacific
Australia
China
Hong Kong
India
Japan
Singapore
South Korea
Taiwan
Thailand

Percentage Gainers...
Latest
% chg

YTD
% chg

–0.69
–4.27
–4.91 –1.71
–0.48
–12.84
–23.40 –2.31

–18.5
–18.1
–18.3
–19.8

–0.08
–0.70

–18.1
–7.2
3.7
0.8
5.5
–7.4

–1.18
–138.20
13.89
1290.74
23.14
33.09

STOXX Europe 600
424.40
–0.75
–3.19
Euro STOXX
404.12
–3.82 –0.94
Bel-20
3930.21
–0.71
–28.09
OMX Copenhagen 20 1615.80
–0.20
–3.25
CAC 40
6206.26
–63.47 –1.01
DAX
13739.64
–0.64
–89.00
Tel Aviv
1874.25
–20.98 –1.11
FTSE MIB
23566.23 –157.97
–0.67
AEX
675.09
–7.61 –1.11
RTS Index
1140.05
16.12
FTSE/JSE All-Share 67251.89 –1164.52 –1.70
IBEX 35
8200.40 –112.20 –1.35
OMX Stockholm
793.05
–0.44
–3.54
Swiss Market
11506.13
–0.41
–47.53
BIST 100
2390.98
–62.96 –2.57
FTSE 100
7233.34 –114.32 –1.56
FTSE 250
19480.88 –166.27 –0.85

0.63
1.24
0.79
0.07

1.43

–13.0
–15.6
–8.8
–13.3
–13.2
–13.5
–5.2
–13.8
–15.4
–28.6
–8.8
–5.9
–23.5
–10.6
28.7
–2.0
–17.0
–18.4
–6.8
–16.1
–17.2
–9.1
–10.6
1.3
–14.4
–14.3
–4.4

MSCI AC Asia Pacific 157.54
–2.42 –1.51
S&P/ASX 200
6941.00 –123.68 –1.75
Shanghai Composite 3054.99
–0.12
–3.71
Hang Seng
19380.34 –444.23 –2.24
S&P BSE Sensex
52930.31 –1158.08 –2.14
NIKKEI 225
25748.72 –464.92 –1.77
Straits Times
3165.18
–60.89 –1.89
KOSPI
2550.08
–42.19 –1.63
TAIEX
15616.68 –389.57 –2.43
SET
1584.52
–28.82 –1.79

Sources: FactSet; Dow Jones Market Data

Company

Symbol

Squarespace
Diebold Nixdorf
Applovin
SunOpta
Bakkt Holdings

SQSP

SQL Technologies
Bumble Cl A
Purple Innovation
Carvana Cl A
89bio

SKYX

SciSparc
Affirm Holdings
Cullinan Oncology
Concert Pharmaceuticals
Caribou Biosciences

SPRC

APP
STKL
BKKT

BMBL
PRPL
CVNA
ETNB

AFRM
CGEM
CNCE
CRBU

High

52-Week
Low
% chg

Company

Symbol

21.44
3.08
36.74
6.44
2.80

7.00
0.80
9.46
1.55
0.65

48.48
35.09
34.68
31.70
30.23

64.71 14.43
14.95 2.20
116.09 27.04
13.72 4.22
50.80 1.98

...
-75.8
-26.3
-48.3
-72.7

Tenon Medical
Atento
Eve Holding
MOGU ADR
Chicken Soup Soul Ent A

TNON

4.85
22.36
4.10
37.40
2.67

1.12
4.73
0.83
7.40
0.52

30.03
26.83
25.38
24.67
24.19

16.00 0.001
61.05 15.41
33.22 2.99
376.83 28.35
23.22 2.00

...
-44.8
-86.3
-83.3
-86.9

Dutch Bros
Applied Blockchain
Acurx Pharmaceuticals
Outbrain
AcuityAds Holdings

BROS

2.90
18.04
9.00
3.45
8.10

0.55
3.41
1.69
0.64
1.47

23.40
23.31
23.12
22.78
22.17

8.50 2.35
176.65 13.64
37.66 7.30
4.62 2.57
32.65 6.41

...
-62.7
-67.6
-11.3
...

iMedia Brands Cl A
Lightbridge
ironSource
Usio
Phathom Pharmaceuticals

Most Active Stocks
ProShares UltraPro QQQ
Allena Pharmaceuticals
Apple
ProSh UltraPro Shrt QQQ
Advanced Micro Devices

TQQQ 293,467
ALNA 249,046

SPDR S&P 500
Invesco QQQ Trust I
Finl Select Sector SPDR
Ford Motor
AMC Entertainment Hldgs

SPY

52-Week
High
Low

A consumer rate against its
benchmark over the past year

New car loan

4.05
3.70
3.35

t

3.00
J J A S O N D J F M AM
2021
2022
Interest rate

t

Symbol

Hennessy Cap Inv V Cl A
Globis Acquisition
Everest Consolidator Cl A
PWP Forward Acqn I Cl A
GigCapital 5

HCIC

PNC Bank
Washington, DC

Yield/Rate (%)
Last (l)Week ago

Federal-funds rate target
0.75-1.00 0.75-1.00
Prime rate*
4.00
4.00
Libor, 3-month
1.37
1.41
Money market, annual yield
0.08
0.07
Five-year CD, annual yield
0.77
1.04
30-year mortgage, fixed†
5.54
5.64
15-year mortgage, fixed†
4.76
4.87
Jumbo mortgages, $647,200-plus† 5.65
5.54
Five-year adj mortgage (ARM)† 3.82
3.74
New-car loan, 48-month
4.34
4.43

3.74%
800-513-7678
3.79%
888-PNC-BANK

One
year ago

3-yr chg
52-Week Range (%)
Low 0 2 4 6 8 High (pct pts)

0.00 l
l
3.25
0.11 l
0.07 l
0.41 l
l
3.00
l
2.28
l
3.03
l
2.82
l
3.41

Forex Race

Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

1.00
4.00
1.42
0.08
1.04
5.64
4.88
5.65
3.82
4.43

-1.50
-1.50
-1.12
-0.60
-0.93
1.47
1.24
1.26
-0.39
-0.34

Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.
Sources: FactSet; Dow Jones Market Data; Bankrate.com

3.50%

20%

-26.94
-26.53
-20.94
-20.41
-19.83

81.40 20.05
34.20 1.77
8.74 2.61
20.99 5.59
13.00 1.65

...
-77.6
...
...
-77.9

2.35
4.88
2.61
1.99
6.92

-0.56
-1.11
-0.56
-0.43
-1.45

-19.24
-18.53
-17.67
-17.60
-17.32

10.48
14.60
13.14
8.62
39.02

-66.0
-2.8
-74.3
-61.4
-79.6

1.40

0.00

WSJ Dollar Index

10
0
s

Euro

–10

Yen
–20

1 2 3 5 7 10 20 30
years
maturity

2021

2022

Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data

Corporate Borrowing Rates and Yields
Yield (%)
Last Week ago

52-Week
High
Low

Total Return (%)
52-wk
3-yr

2190.540

2.820

2.970

3.020

0.780

–6.834 0.349

U.S. Treasury Long, Bloomberg 3602.480

3.180

3.280

3.370

1.720 –11.582 –0.114

2034.760

3.450

3.570

3.620

1.340 –7.965 0.349

Fixed-Rate MBS, Bloomberg 2027.030

3.570

3.700

3.740

1.590 –7.876 –0.543

3117.186

7.183

6.696

7.438

3.162 –7.592 1.021

Muni Master, ICE BofA

547.071

3.110

3.028

3.110

0.687 –8.383 –0.043

EMBI Global, J.P. Morgan

775.042

7.066

6.897

7.121

4.516 –14.525 –1.953

Bond total return index

U.S. Treasury, Bloomberg
Aggregate, Bloomberg
High Yield 100, ICE BofA

Close

1.94
4.48
2.40
1.80
6.74

BYNO
PTIC
GNOM
WINN

GLAQ
MNTN
FRW
GIA

Volume % chg from Latest Session
(000) 65-day avg Close % chg

52-Week
High
Low

14,661
506
1,330
4,143
984

7253
6873
4215
3783
3656

9.00
9.90
9.81
11.17
14.58

23.12
-0.20
-0.10
3.14
0.04

37.66 7.30
10.59 9.89
9.90 9.65
25.68 10.71
20.99 14.40

1,481
1,013
300
256
1,231

3355
3288
3283
2921
2634

9.78
10.27
9.98
9.76
9.97

-0.20
...
-0.20
...
-0.10

10.44
11.00
10.05
10.30
10.09

9.70
9.90
9.80
9.47
9.80

CURRENCIES & COMMODITIES
Currencies
U.S.-dollar foreign-exchange rates in late New York trading
US$vs,
YTDchg
Thurs
in US$ per US$ (%)

Argentina peso
Brazil real
Canada dollar
Chile peso
Colombiapeso
Ecuador US dollar
Mexico peso
Uruguay peso

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services

US$vs,
YTDchg
Thurs
in US$ per US$ (%)

Country/currency

.00004329

Vietnam dong
.0085117.2550
.1948 5.1339
.7665 1.3047
.001155 865.66
.000243 4110.49
1
1
.0494 20.2482
.02406 41.5650

14.2
–7.9
3.2
1.6
1.1
unch
–1.2
–7.0

Asia-Pacific

2.80

0.70
1
3 6
month(s)

-9.26
-0.65
-0.69
-1.61
-0.46

* Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
wsj.com/graphics/track-the-markets

2.10

Cambridge Savings Bank
3.24%
Cambridge, MA
888-418-5626
Frost Bank
Houston, TX

25.11
1.80
2.61
6.28
1.86

Americas

Tradeweb ICE
Thursday Close

52-Week
Low
% chg

Ranked by change from 65-day average*

479.98 385.15
408.71 284.94
41.70 32.41
25.87 11.35
72.62
9.70

s

Prime rate

...
-25.5
-35.7
-91.5
-84.0

PHAT

-0.10
-0.24
-0.75
-3.04
8.00

AMC

59.89 6.78
32.00 14.51
11.63 6.06
21.60 1.41
47.72 4.35

USIO

392.34
291.15
33.05
12.44
11.20

F

8.86 -27.52 -75.65
14.93 -8.42 -36.06
6.44 -2.93 -31.27
1.44 -0.57 -28.28
5.21 -1.93 -27.03

IS

13.6
47.4
55.1
52.0
110.2

XLF

* Primary market NYSE, NYSE American NYSE Arca only.
†(TRIN) A comparison of the number of advancing and declining
issues with the volume of shares rising and falling. An
Arms of less than 1 indicates buying demand; above 1
indicates selling pressure.

High

IMBI

124,599
120,176
114,258
112,910
104,581

182,082

QQQ

NYSE Arca

Latest Session
Close Net chg % chg

LTBR

SQQQ 175,062
AMD 128,987

Benchmark
Yields
Treasury yield
curve
andtoRates
Yield
maturity of current bills,

First Savings Bank of Hegewisch
3.00%
Chicago, IL
773-646-4200

ATY

CGEM

Scan this code
to get realtime U.S.
stock quotes
and track
most-active
stocks, new highs/lows and
mutual funds.

2.74%
888-763-7600

OB

Cullinan Oncology
byNordic Acquisition Cl A
PropTech Inv II Cl A
Global X Gen Biotech
Harbor Long-Term Growers

AAPL

t

New car loan

t

4.40%

First Command Bank
Fort Worth, TX

ACXP

91.68 26.69
1.45
0.07
182.94 122.86
65.35 28.15
164.46 72.50

* Volumes of 100,000 shares or more are rounded to the nearest thousand

4.43%

APLD

-0.80
70.51
-2.69
0.56
-0.98

notes and bonds

Bankrate.com avg†:

CSSE

28.53
0.13
142.56
58.76
87.06

s

Selected rates

MOGU

133.8
9533.0
96.1
63.9
18.7

CREDIT MARKETS
Consumer Rates and Returns to Investor

EVEX

Company

Country/currency

U.S. consumer rates

ATTO

Volume Movers

Volume % chg from Latest Session
Symbol (000) 65-day avg Close % chg

Company

Nasdaq

Total volume*6,643,686,311 511,596,851
Adv. volume*4,348,352,288 219,053,854
Decl. volume*2,239,416,545 262,088,314
Issues traded
5,095
1,746
Advances
882
2,636
Declines
2,239
840
Unchanged
220
24
New highs
11
39
New lows
1,702
941
Closing Arms†
0.61
1.15
Block trades*
38,183
1,951

Percentage Losers
Latest Session
Close Net chg % chg

DBD

Total volume*1,337,449,281 20,781,557
Adv. volume* 767,787,570 7,481,626
Decl. volume* 563,576,032 13,263,048
Issues traded
3,498
287
Advances
1,714
95
Declines
1,679
184
Unchanged
105
8
New highs
4
…
New lows
1,044
97
Closing Arms†
0.73
1.01
Block trades*
5,607
204

Australian dollar
.6856 1.4586 6.0
China yuan
.1473 6.7870 6.8
Hong Kong dollar
.1274 7.8502 0.7
India rupee
.01291 77.434 3.9
Indonesia rupiah .0000685 14597 2.4
Japan yen
.007793 128.32 11.5
Kazakhstan tenge .002306 433.73 –0.3
Macau pataca
.1236 8.0911 0.7
Malaysia ringgit
.2276 4.3935 5.5
New Zealand dollar
.6231 1.6049 9.8
Pakistan rupee
.00520 192.400 9.2
Philippines peso
.0191 52.412 2.8
Singapore dollar
.7154 1.3978 3.6
South Korea won .0007747 1290.87 8.6
Sri Lanka rupee
.0027397 365.00 79.9
Taiwan dollar
.03347 29.881 7.8
Thailand baht
.02878 34.750 4.6

23099

1.1

Europe
Czech Rep. koruna
Denmark krone
Euro area euro
Hungary forint
Iceland krona
Norway krone
Poland zloty
Russia ruble
Sweden krona
Switzerland franc
Turkey lira
Ukraine hryvnia
UK pound

.04159 24.043 9.9
.1395 7.1679 9.6
1.0383 .9632 9.5
.002710 368.96 13.6
.007430 134.59 3.7
.1013 9.8753 12.1
.2224 4.4957 11.6
.01544 64.750 –13.4
.0985 10.1566 12.2
.9971 1.0029 9.9
.0650 15.3808 15.5
.0338 29.5500 8.0
1.2201 .8196 10.9

Middle East/Africa
Bahrain dinar
Egypt pound
Israel shekel
Kuwait dinar
Oman sul rial
Qatar rial
Saudi Arabia riyal
South Africa rand

2.6529 .3770 unch
.0546 18.3158 16.6
.2903 3.4450 10.8
3.2598 .3068 1.4
2.5976 .3850 –0.01
.2747 3.641 –0.04
.2666 3.7512 –0.1
.0621 16.0926 0.9
Close Net Chg % Chg YTD%Chg

WSJ Dollar Index 96.95

0.43 0.45

8.26

% Chg

YTD
% chg

Sources: Tullett Prebon, Dow Jones Market Data

Commodities

Thursday

52-Week

Pricing trends on someClose
raw materials,
or commodities
Net chg % Chg
High
Low
DJ Commodity
1174.45
Refinitiv/CC CRB Index 304.06
Crude oil, $ per barrel
106.13
Natural gas, $/MMBtu
7.739
Gold, $ per troy oz.
1823.80

-6.47
-0.84
0.42
0.099
-28.80

-0.55 1264.48
-0.27 315.95
0.40 123.70
8.783
1.30
-1.55 2040.10

853.12
200.00
62.05
2.886
1721.50

32.74 24.12
49.82 30.85
66.30 41.11
160.31 107.48
unch. -0.20

.
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COMMODITIES
Futures Contracts
Metal & Petroleum Futures

802.50

814.00

Cash Prices |

798.75

800.75

Oats (CBT)-5,000 bu.; cents per bu.

Open
interest

Settle

782.75

791.50

May
July

626.50

602.25

654.50
624.50

1641.50
1607.50

1664.25
1627.25

1635.50
1590.25

1660.25
1613.75

10.00
71
7.00 309,856

403.70
399.60

403.70
406.10

397.20
395.00

399.40
396.00

–1.20
47
–1.90 164,853

88.10
83.43

88.60
83.53

88.00
81.88

88.52
82.52

–.93
31
–.93 158,648

Soybean Meal (CBT)-100 tons; $ per ton.

1,242
303,252
178
213,907
13,321
32,817

May
July

Soybean Oil (CBT)-60,000 lbs.; cents per lb.
May
July

Rough Rice (CBT)-2,000 cwt.; $ per cwt.

1
5,134

May
July

2
51,675

May
July

847
113,943

May
July

3.00 617,696
21.25
21.25

.25
.18

May
June

47,510
64,219

May
July

83,460
73,682

19
96,407

158.200
170.000

158.350
170.025

156.650
t 166.150

156.875 –1.275
166.525 –3.475

3,258
25,737

133.350
134.600

133.675
134.650

131.425
t 132.500

131.650 –1.925 73,889
132.775 –1.875 118,853

100.300
100.375

100.500
100.850

99.875
97.100

1024.90
774.90

1024.90
781.00

1000.00
t 741.20

1004.00
777.80

–3.50
–8.30

49
1,671

24.99
24.00

25.04
24.34

24.92
23.87

24.95
24.10

.06
.29

5,507
5,243

2,421

2,461
2,433

–56
10
–56 114,338

t

2,465

2,465

May
July

216.40
217.90

217.20
218.50

205.55
212.55

215.00
215.30

18.47
18.63

18.71
18.80

18.30
18.45

18.64
18.76

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.

813.50

11.25

1,162
48,586

–5.10
–4.60

July
Oct

829

70
94,408

.09 331,538
.07 181,395

Thursday, May 12, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—
separate from the futures price on an exchange, which reflects what the commodity might be worth in future
months.
wsj.com/market-data/commodities

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 119.300
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.550

Metals
Gold, per troy oz
1850.00
1837.05
2039.13
*1851.75
*1851.95
1898.31
1916.57
1916.57
2208.76
1792.16
1916.57

Engelhard industrial
Handy & Harman base
Handy & Harman fabricated
LBMA Gold Price AM
LBMA Gold Price PM
Krugerrand,wholesale-e
Maple Leaf-e
American Eagle-e
Mexican peso-e
Austria crown-e
Austria phil-e

Silver, troy oz.
21.3500
20.9220
26.1530
*£17.6500
*21.7850
18260

Engelhard industrial
Handy & Harman base
Handy & Harman fabricated
LBMA spot price
(U.S.$ equivalent)
Coins,wholesale $1,000 face-a

Other metals
*975.0
966.0
1937.0
*2737.0
4.1050

LBMA Platinum Price PM
Platinum,Engelhard industrial
Palladium,Engelhard industrial
Aluminum, LME, $ per metric ton
Copper,Comex spot

Thursday

127.6
n.a.
1380

Iron Ore, 62% Fe CFR China-s
Shredded Scrap, US Midwest-s,m
Steel, HRC USA, FOB Midwest Mill-s

Battery/EV metals
68850
70625
17100
6916
730

BMI Lithium Carbonate, EXW China, =99.2%-v,w
BMI Lithium Hydroxide, EXW China, =56.5% -v,w
BMI Cobalt sulphate, EXW China, >20.5% -v,m
BMI Nickel Sulphate, EXW China, >22%-v,m
BMIFlakeGraphite,FOBChina,-100Mesh,94-95%-v,m

Fibers and Textiles
Burlap,10-oz,40-inch NY yd-n,w
0.8500
Cotton,1 1/16 std lw-mdMphs-u
1.4453
Cotlook 'A' Index-t
*161.70
Hides,hvy native steers piece fob-u
n.a.
Wool,64s,staple,Terr del-u,w
n.a.

Grains and Feeds
Barley,top-quality Mnpls-u
n.a.
Bran,wheat middlings, KC-u
178
Corn,No. 2 yellow,Cent IL-bp,u
7.9300
Corn gluten feed,Midwest-u,w
228.6
Corn gluten meal,Midwest-u,w
680.7
Cottonseed meal-u,w
355
Hominy feed,Cent IL-u,w
178
Meat-bonemeal,50% pro Mnpls-u,w
375
Oats,No.2 milling,Mnpls-u
n.a.
Rice, Long Grain Milled, No. 2 AR-u,w
31.25
Sorghum,(Milo) No.2 Gulf-u
n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 434.60
Soybeans,No.1 yllw IL-bp,u
16.5200

Thursday

14.4600
11.8175
12.7500
11.1500

Wheat,Spring14%-pro Mnpls-u
Wheat,No.2 soft red,St.Louis-u
Wheat - Hard - KC (USDA) $ per bu-u
Wheat,No.1soft white,Portld,OR-u

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u
select 1-3,600-900 lbs.-u
Broilers, National comp wtd. avg.-u,w
Butter,AA Chicago-d
Cheddar cheese,bbl,Chicago-d
Cheddar cheese,blk,Chicago-d
Milk,Nonfat dry,Chicago lb.-d
Coffee,Brazilian,Comp-y
Coffee,Colombian, NY-y
Eggs,large white,Chicago-u
Flour,hard winter KC-p
Hams,17-20 lbs,Mid-US fob-u
Hogs,Iowa-So. Minnesota-u
Pork bellies,12-14 lb MidUS-u
Pork loins,13-19 lb MidUS-u
Steers,Tex.-Okla. Choice-u
Steers,feeder,Okla. City-u,w

227.90
214.92
1.6945
2.7050
239.50
230.75
172.75
2.2018
2.8816
2.6750
33.05
0.83
97.54
n.a.
1.2066
139.42
183.88

Fats and Oils
Degummed corn oil, crude wtd. avg.-u,w 74.0000
Grease,choice white,Chicago-h
0.7300
Lard,Chicago-u
n.a.
Soybean oil,crude;Centl IL-u,w
0.9090
Tallow,bleach;Chicago-h
0.8050
Tallow,edible,Chicago-u
n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly; M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 5/11
Source: Dow Jones Market Data
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Closing Chg YTD
Symbol Price (%) (%)

ETF

CnsmrDiscSelSector
CnsStapleSelSector
DimenUSCoreEq2
EnSelectSectorSPDR
FinSelSectorSPDR
HealthCareSelSect
IndSelSectorSPDR
InvscQQQI
InvscS&P500EW
iShCoreDivGrowth
iShCoreMSCIEAFE
iShCoreMSCIEM
iShCoreMSCITotInt
iShCoreS&P500
iShCoreS&P MC
iShCoreS&P SC
iShS&PTotlUSStkMkt
iShCoreTotalUSDBd
iShCoreUSAggBd
iShSelectDividend
iShESGAwareUSA
iShEdgeMSCIMinUSA
iShEdgeMSCIUSAQual
iShGoldTr
iShiBoxx$InvGrCpBd
iShJPMUSDEmgBd
iShMBSETF
iShMSCI ACWI
iShMSCI EAFE
iShMSCIEmgMarkets
iShMSCIEAFEValue
iShNatlMuniBd

XLY
XLP
DFAC
XLE
XLF
XLV
XLI
QQQ
RSP
DGRO
IEFA
IEMG
IXUS
IVV
IJH
IJR
ITOT
IUSB
AGG
DVY
ESGU
USMV
QUAL
IAU
LQD
EMB
MBB
ACWI
EFA
EEM
EFV
MUB

146.55
75.81
24.33
78.11
33.05
127.25
91.93
291.15
141.27
49.43
61.35
48.61
58.46
393.81
236.44
95.20
86.81
47.54
102.95
123.67
87.26
71.03
117.35
34.66
112.24
89.45
98.54
86.85
65.18
39.40
45.98
105.32

0.69
–0.03
0.12
0.42
–0.75
0.97
0.19
–0.24
0.43
0.28
–0.24
–0.74
–0.46
–0.15
0.98
1.28
0.12
0.13
0.18
0.05
0.06
0.31
0.44
–1.53
0.04
0.07
0.37
–0.14
–0.24
–0.66
–0.28
–0.13

–28.3
–1.7
–16.0
40.7
–15.4
–9.7
–13.1
–26.8
–13.2
–11.1
–17.8
–18.8
–17.6
–17.4
–16.5
–16.9
–18.9
–10.2
–9.8
0.9
–19.1
–12.2
–19.4
–0.4
–15.3
–18.0
–8.3
–17.9
–17.2
–19.3
–8.8
–9.4

iSh1-5YIGCorpBd
iShPfd&Incm
iShRussell1000Gwth
iShRussell1000Val
iShRussell2000
iShRussellMid-Cap
iShRussellMCValue
iShRussell1000
iShS&P500Growth
iShS&P500Value
iShShortTreaBd
iShSilver
iShTIPSBondETF
iSh1-3YTreasuryBd
iSh7-10YTreasuryBd
iSh20+YTreasuryBd
iShUSTreasuryBdETF
JPM UltShtIncm
ProShUltPrQQQ
SPDRBlm1-3MTB
SPDR Gold
SPDRS&P500Value
SPDRPtfS&P500
SchwabIntEquity
SchwabUS BrdMkt
SchwabUS Div
SchwabUS LC
SchwabUS LC Grw
SchwabUS SC
Schwab US TIPs
SPDR DJIA Tr
SPDR S&PMdCpTr
SPDR S&P 500

Closing Chg YTD
Symbol Price (%) (%)

ETF

Closing Chg YTD
Symbol Price (%) (%)

ETF

IGSB
PFF
IWF
IWD
IWM
IWR
IWS
IWB
IVW
IVE
SHV
SLV
TIP
SHY
IEF
TLT
GOVT
JPST
TQQQ
BIL
GLD
SPYV
SPLG
SCHF
SCHB
SCHD
SCHX
SCHG
SCHA
SCHP
DIA
MDY
SPY

51.02
32.82
224.94
151.96
172.60
67.80
107.94
215.71
62.13
143.94
110.21
19.12
118.10
83.17
103.15
117.72
24.14
50.22
28.53
91.44
170.17
38.63
46.16
32.50
45.92
75.46
46.38
59.27
40.21
57.75
317.64
432.35
392.34

0.14
0.09
–0.13
0.14
1.17
0.73
0.37
0.02
–0.34
0.15
0.02
–3.77
–0.43
0.14
0.33
–0.19
0.15
0.10
–0.80
0.01
–1.53
0.21
–0.02
–0.25
0.17
0.60
0.02
–0.40
1.36
–0.50
–0.26
0.96
–0.10

–5.3
–16.8
–26.4
–9.5
–22.4
–18.3
–11.8
–18.4
–25.7
–8.1
–0.2
–11.1
–8.6
–2.8
–10.3
–20.6
–9.5
–0.5
–65.7
0.01
–0.5
–8.0
–17.3
–16.4
–18.7
–6.6
–18.5
–27.6
–21.5
–8.2
–12.6
–16.5
–17.4

SPDR S&P Div
TechSelectSector
UtilitiesSelSector
VanEckGoldMin
VangdInfoTech
VangdSC Val
VangdExtMkt
VangdSC Grwth
VangdDivApp
VangdFTSEDevMk
VangdFTSE EM
VangdFTSE Europe
VangdFTSEAWxUS
VangdGrowth
VangdHlthCr
VangdHiDiv
VangdIntrCorpBd
VangdLC
VangdMC
VangdMC Val
VangdMBS
VangdRealEst
VangdS&P500ETF
VangdST Bond
VangdSTCpBd
VangdShtTmInfltn
VangdShortTermTrea
VangdSC
VangdTaxExemptBd
VangdTotalBd
VangdTotIntlBd
VangdTotIntlStk
VangdTotalStk
VangdTotlWrld
VangdValue

123.05
131.49
70.59
30.18
337.61
157.18
135.03
199.39
148.36
42.36
40.48
55.00
50.91
229.19
231.56
106.72
81.48
179.09
205.63
137.83
48.40
94.29
360.65
77.28
76.98
50.43
59.14
182.18
49.44
76.22
51.00
52.70
195.66
87.93
138.25

SDY
XLK
XLU
GDX
VGT
VBR
VXF
VBK
VIG
VEA
VWO
VGK
VEU
VUG
VHT
VYM
VCIT
VV
VO
VOE
VMBS
VNQ
VOO
BSV
VCSH
VTIP
VGSH
VB
VTEB
BND
BNDX
VXUS
VTI
VT
VTV

0.92
–1.03
–1.01
–4.64
–0.74
0.71
1.40
1.86
0.11
–0.38
–0.49
–0.49
–0.31
–0.16
1.08
0.30
0.18
–0.02
0.67
0.17
0.44
0.78
–0.08
0.18
0.16
–0.04
0.15
1.18
–0.06
0.20
0.33
–0.38
0.11
–0.15
0.17

–4.7
–24.4
–1.4
–5.8
–26.3
–12.1
–26.2
–29.2
–13.6
–17.0
–18.2
–19.4
–16.9
–28.6
–13.1
–4.8
–12.2
–19.0
–19.3
–8.3
–8.4
–18.7
–17.4
–4.4
–5.3
–1.9
–2.8
–19.4
–10.0
–10.1
–7.5
–17.1
–19.0
–18.2
–6.0

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
Money Rates

May 12, 2022

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a
guide to general levels but don’t always represent actual transactions.
Week
Latest ago

Inflation
April index
Chg From (%)
level March '22 April '21

U.S. consumer price index
289.109
290.846

All items
Core

0.56
0.53

8.3
6.2

International rates
Latest

Week
ago

52-Week
High
Low

Prime rates
U.S.
Canada
Japan

4.00 4.00 4.00 3.25
3.20 3.20 3.20 2.45
1.475 1.475 1.475 1.475

Treasury bill auction
0.600 0.490 0.600 0.000
0.900 0.910 0.910 0.015
1.385 1.420 1.420 0.030

4 weeks
13 weeks
26 weeks

0.00
0.00
1.00
0.35

0.00
0.00
1.00
0.35

0.00
0.00
1.00
0.35

0.00
0.00
0.10
0.10

Other short-term rates

0.79

U.S.

0.78

0.79

-0.02

U.S. government rates
Discount
1.00

1.00

Latest

Week
ago

52-Week
high
low

Call money
2.75

2.75

2.75

1.00

0.25

Federal funds
Effective rate 0.8500 0.8500 0.8500 0.0500
High
0.9500 0.9500 0.9700 0.0700
Low
0.8300 0.8300 0.8300 0.0100

90 days

n.a.

1.05

1.37

0.84486
1.37071
1.97214
2.67214

0.87471
1.41129
1.95886
2.62986

One month
Three month
Six month
One year

2.00
0.06

0.87471
1.42186
2.01957
2.74843

0.07263
0.11413
0.14663
0.21950

Secured Overnight Financing Rate

Fannie Mae
30-year mortgage yields
30 days
4.634 4.721 4.972 2.216
60 days
4.693 4.810 5.074 2.261

—52-WEEK—
High Low

Libor

0.30 0.79

0.78

Commercial paper (AA financial)

Overnight repurchase

Week
Latest ago

Secondary market

Policy Rates
Euro zone
Switzerland
Britain
Australia

—52-WEEK—
High Low

0.8300 0.8300 0.8300 0.0300
0.8500 0.8500 0.8700 0.0500

Bid
Offer

164.45
161.30

–4.05
–3.80

9,807
1,350

Interest Rate Futures
Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100%

0.01

Value
52-Week
Traded High
Low

Latest

DTCC GCF Repo Index
0.797
0.820

Treasury
MBS

23.860 0.797 -0.006
40.000 0.820 0.008

Weekly survey
Latest

Week ago Year ago

Freddie Mac
30-year fixed
15-year fixed
Five-year ARM

5.30
4.48
3.98

5.27
4.52
3.96

2.94
2.26
2.59

Notes on data:
U.S. prime rate is the base rate on corporate loans posted by at least 70% of the 10 largest U.S. banks,
and is effective May 5, 2022. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effective May 5, 2022. Secured Overnight Financing Rate is as of
May 11, 2022. DTCC GCF Repo Index is Depository Trust & Clearing Corp.'s weighted average for
overnight trades in applicable CUSIPs. Value traded is in billions of U.S. dollars. Federal-funds rates
are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

156-200

158-280
158-180

1-29.0 1,261,416
1-29.0
1,855

140-300
139-310

1-10.0 1,181,346
1-10.0 33,898

120-000
119-175

23.5 3,657,919
25.0 59,355

113-137
113-000

15.2 3,744,744
15.2 41,490

105-260
105-150

7.0 2,287,493
7.9
4,462

99.2350
98.5850

.0000 361,148
.0200 333,622

Treasury Bonds (CBT)-$100,000; pts 32nds of 100%
139-140

Treasury Notes (CBT)-$100,000; pts 32nds of 100%
119-045

.7700

.7850

112-272

2 Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100%
105-167

30 Day Federal Funds (CBT)-$5,000,000; 100 - daily avg.
99.2350
98.5950

99.2325
98.5650

10 Yr. Del. Int. Rate Swaps (CBT)-$100,000; pts 32nds of 100%
87-130

June

21.5

12,439

Three-Month SOFR (CME)-$1,000,000; 100 - daily avg.
March
June'23

99.4925
96.8800

99.4925
97.0600

99.4900
96.8450

Eurodollar (CME)-$1,000,000; pts of 100%
May
June
Dec
Dec'23

98.5175
98.1650
96.8800
96.7450

98.5475
98.1850
97.0100
96.9300

98.5125
98.1450
96.8600
96.7300

99.4925
97.0550

.0025 502,349
.1600 657,063

98.5425
98.1750
96.9850
96.9200

.0275
.0100
.0850
.1500

126,918
1,002,415
1,345,207
1,185,892

Currency Futures
Japanese Yen (CME)-¥12,500,000; $ per 100¥
.7700

May

.7842

.7690

.7807

.0099

Settle

.7696

Chg

.7814

t
.7648
.7648 –.0055
t
.7646
.7647 –.0055
British Pound (CME)-£62,500; $ per £
1.2241
1.2254
t 1.2166
1.2175 –.0095
May
June
1.2249
1.2252
t 1.2164
1.2174 –.0095
Swiss Franc (CME)-CHF 125,000; $ per CHF
1.0078
1.0082
t
.9964
.9969 –.0117
June
Sept
1.0126
1.0148
t 1.0034
1.0037 –.0118
Australian Dollar (CME)-AUD 100,000; $ per AUD
.6932
.6953
t
.6830
.6830 –.0118
May
June
.6942
.6956
t
.6832
.6833 –.0119
Mexican Peso (CME)-MXN 500,000; $ per MXN
.04915 –.00012
May
June
.04892
.04914
.04855
.04890 –.00011
Euro (CME)-€125,000; $ per €
1.0513
1.0530
t 1.0356
1.0370 –.0163
May
June
1.0528
1.0543
t 1.0366
1.0383 –.0163
.7681
.7696

May
June

Open
interest

.0100 242,373

Canadian Dollar (CME)-CAD 100,000; $ per CAD
.7705
.7704

5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100%

588
143,301
925
257,733
50,720
389
75
152,443
10
158,740
1,488
690,000

Index Futures
Mini DJ Industrial Average (CBT)-$5 x index
June
Sept

31803

June
Sept

3939.75

June

2350.80

31893

t

31148

31652
31638

t 3855.00

3927.25
3929.75

–3.00 2,229,452
–3.50 24,228

2365.30

22.50

Mini S&P 500 (CME)-$50 x index
3961.75

–91
–92

Mini S&P Midcap 400 (CME)-$100 x index
2381.80

t 2320.70

Mini Nasdaq 100 (CME)-$20 x index
June
Sept

12004.50 12132.75

11978.50 –24.50

t 1698.30 1737.50
t 1700.00 1738.30
Mini Russell 1000 (CME)-$50 x index
2152.70
June
U.S. Dollar Index (ICE-US)-$1,000 x index
104.07
104.96 s
103.92
104.90
June
Sept
103.80
104.73 s
103.78
104.68
1723.00
1722.10

60,471

t 11689.00 11947.25 –22.50 257,749

Mini Russell 2000 (CME)-$50 x index

June
Sept

83,508
794

1752.70
1754.00

2,971

21.80 532,989
21.20
532

485

–.10

14,128

1.02
1.03

58,647
589

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks
Tracking Bond Benchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors compared with 52-week
highs and lows for different types of bonds
Total
return
close

YTD total
return (%)

Index

Yield (%)
Latest Low High

Total
return
close

3.450 1.340 3.620

2027.03

-9.4

U.S. Aggregate

-7.8

Mortgage-Backed

1991.83

-6.8

Ginnie Mae (GNMA) 3.600 1.610 3.770
Fannie mae (FNMA) 3.570 1.580 3.730

YTD total
return (%)

Yield (%)
Latest Low High

Index

Mortgage-Backed Bloomberg Fixed Income Indices

Broad Market Bloomberg Fixed Income Indices
2034.76

U.S. Corporate Indexes Bloomberg Fixed Income Indices

3.570 1.590 3.740

2968.99

-12.9

U.S. Corporate

4.320 1.910 4.460

1193.66

-7.9

2834.21

-7.8

Intermediate

4.020 1.260 4.160

1829.61

-8.3

Freddie Mac (FHLMC) 3.560 1.570 3.720

4044.98

-20.8

Long term

4.880 2.900 5.010

547.07

-9.2

Muni Master

3.110 0.687 3.110

584.75

-13.5

Double-A-rated

3.790 1.650 3.930

384.95

-9.5

7-12 year

3.131 0.687 3.131

785.11

-13.3

Triple-B-rated

4.620 2.110 4.750

435.11

-11.5

12-22 year

3.616 1.000 3.616

414.05

-14.7

22-plus year

4.118 1.443 4.118

High Yield Bonds ICE BofA
468.05

-10.3

High Yield Constrained 7.644 3.796 7.644

Global Government J.P. Morgan†

443.10

-12.0

Triple-C-rated

12.998 6.304 12.998

557.21

-7.1

Global Government 1.990 0.720 2.160

3117.19

-10.3

High Yield 100

7.183 3.162 7.438

774.19

-7.7

Canada

2.860 1.230 3.010

411.17

-10.7

Global High Yield Constrained 7.607 3.968 7.607

372.83

-8.1

EMU§

1.569 0.163 1.841

317.09

-9.1

Europe High Yield Constrained 5.638 2.304 5.872

698.11

-8.2

France

1.390 0.080 1.640

497.66

-7.3

Germany

0.810 -0.410 1.050

Japan

0.580 0.260 0.600

U.S Agency Bloomberg Fixed Income Indices
1735.76

-5.5

U.S Agency

2.860 0.640 3.040

288.17

-2.2

1529.58

-4.5

10-20 years

2.800 0.520 2.980

542.91

-8.9

Netherlands

1.080 -0.290 1.310

3527.72

-15.9

20-plus years

3.670 1.890 3.860

947.95

-8.6

U.K.

1.820 0.720 2.070

2598.34

-9.9

Yankee

3.920 1.510 4.070

775.04

-15.7

Emerging Markets ** 7.066 4.516 7.121

*Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds
** EMBI Global Index

† In local currency § Euro-zone bonds

Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan

Global Government Bonds: Mapping Yields
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(s) or fell (t) in the latest session
Country/
Coupon (%) Maturity, in years
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2.875

Exchange-Traded Portfolios | WSJ.com/ETFresearch
Largest 100 exchange-traded funds, latest session

160.60
158.00

99.2325
98.5700

67.75
69.50

Coffee (ICE-US)-37,500 lbs.; cents per lb.

169.75
165.35

May
July

1254.00
1270.00

Cocoa (ICE-US)-10 metric tons; $ per ton.

169.75
165.35

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.

105-183 105-266

1200.00
1190.25

May
July

July
Sept

June
Sept

1232.00
1270.50 s

May
June

72,998
182,818
85,414
94,719
62,759
60,841

86,593
80,200

112-282 113-142

1200.00
1201.00

Milk (CME)-200,000 lbs., cents per lb.

1.93
2.92

June
Sept

65.75
167
65.75 162,314

100.100 –.825
97.475 –3.375

145.53
127.67

119-060 120-005

1174.50
1178.75

Lumber (CME)-110,000 bd. ft., $ per 1,000 bd. ft.

143.06
123.92

June
Sept

1103.25
1102.75

Hogs-Lean (CME)-40,000 lbs.; cents per lb.

147.95
127.95

139-160 141-030

1128.75
1183.00

Cattle-Live (CME)-40,000 lbs.; cents per lb.

143.58
124.91

June
Sept

1107.75
1113.00

776

Contract
High hilo
Low

Open
June

.11

July
Dec

31
7,830

16.99

Open
interest

Chg

36.56

Cotton (ICE-US)-50,000 lbs.; cents per lb.

156-230 159-170

17.22

Cattle-Feeder (CME)-50,000 lbs.; cents per lb.

June
Aug

Settle

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.

June
Sept

17.02

Wheat (KC)-5,000 bu.; cents per bu.

May
Aug

1
1,963

16.94
17.18

Wheat (CBT)-5,000 bu.; cents per bu.

158,098
218,738
121,495
242,175
128,833
128,328

Contract
High hilo
Low

Open
July

Soybeans (CBT)-5,000 bu.; cents per bu.

2,713
108,609

Open
interest

Chg

605.25

May
July

Agriculture Futures
May

788.50

July

Contract
Open
High hi lo
Low
Settle
Chg
Copper-High (CMX)-25,000 lbs.; $ per lb.
May
4.1975
4.1975
t 4.0560
4.1050 –0.1075
July
4.2115
4.2230
t 4.0370
4.1005 –0.1085
Gold (CMX)-100 troy oz.; $ per troy oz.
May
1849.80 1851.90
t 1822.20 1823.80 –28.80
June
1852.30 1858.80
1820.10 1824.60 –29.10
July
1857.90 1859.60
t 1824.00 1827.90 –29.20
Aug
1858.80 1865.80
1827.20 1831.60 –29.40
Oct
1863.60 1871.40
1835.40 1839.30 –29.10
Dec
1877.00 1880.50
1843.80 1847.80 –29.10
Palladium (NYM) - 50 troy oz.; $ per troy oz.
1861.00 –147.10
May
June
2006.50 2025.50
1837.00 1860.60 –147.30
Platinum (NYM)-50 troy oz.; $ per troy oz.
May
936.90 –58.80
July
985.50
987.40
929.30
931.40 –58.40
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May
21.480
21.575
t 20.655
20.757 –0.793
July
21.555
21.625
t 20.590
20.773 –0.802
Crude Oil, Light Sweet (NYM)-1,000 bbls.; $ per bbl.
105.63
107.37
102.66
106.13
0.42
June
July
103.94
105.55
101.11
104.40
0.37
Aug
102.42
0.22
Dec
95.49
95.98
92.92
95.19 –0.21
June'23
88.18 –0.41
Dec
83.69 –0.45
NY Harbor ULSD (NYM)-42,000 gal.; $ per gal.
June
3.9665
4.0011
3.7646
3.9161 –.0351
July
3.7363 –.0183
Gasoline-NY RBOB (NYM)-42,000 gal.; $ per gal.
3.6680
3.8114
3.6161
3.7917 .1062
June
July
3.6450 .0714
Natural Gas (NYM)-10,000 MMBtu.; $ per MMBtu.
7.637
7.790
7.255
7.739
.099
June
July
7.749
7.884
7.348
7.835
.108
Sept
7.690
7.818
7.300
7.778
.117
Oct
7.768
.118
Jan'23
7.932
8.099
7.602
8.054
.133
May
4.491
4.617
4.409
4.542 –.006

Corn (CBT)-5,000 bu.; cents per bu.

Contract
High hilo
Low

Open

wsj.com/market-data/commodities

Latest(l)-2 -1

1

Yield (%)
3 4 Previous

2

U.S. 2 2.520 t
10 2.815 t

l

2.633 t
3.429 t

l

2.750

Australia 2

1.000

10

0.000

France 2

0.000

10

0.000

Germany 2

0.000

10

0.000

Italy 2

0.950

10

l

l

0.067 t
1.377 t

l

0.053 t
0.845 t

l

l

l

0.681 t
2.714 t

0.200

Japan 2 -0.049 t
10 0.251 s

0.000

Spain 2

0.700

10

0.125

U.K. 2

4.250

10

0.005

0

0.416 t
1.912 t

l
l
l
l
l
l

1.176 t
1.665 t

l
l

Month ago

Year ago

2.629
2.918

2.387
2.724

0.167
1.693

2.674

2.186

0.092

3.502

3.087

1.726

0.194

0.141

1.520

1.296

0.162

0.077

0.991

Spread Under/Over U.S. Treasurys, in basis points
Latest
Prev
Year ago

11.7
60.9

-0.613 -245.3
0.260
-143.8

5.1

-6.5

50.1

2.6

-242.9

-77.0

-148.0

-144.0

-246.1

-81.1

0.791

-0.654 -246.3
-0.120
-197.5

-201.0

-182.0

0.793

0.467

-0.242

-183.0

-39.9

2.918

2.411

1.029

-8.3

-67.1

-0.048

-0.081

-28.2

0.244

-0.125 -256.6
0.080 -257.0

-267.1

0.248

-275.3

-162.0

0.537

0.444

-0.488

-210.0

-208.6

-64.5

2.067

1.795

0.564

-90.8

-93.4

-113.6

1.280

1.510

0.110

1.827

1.804

0.889

-183.6
-10.6

-134.0
-115.5

-134.3

-4.7

-117.3

-81.1

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

Corporate Debt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations

Investment-grade spreads that tightened the most…
Coupon (%)

Yield (%)

Maturity

Spread*, in basis points
Current One-day change Last week

Issuer

Symbol

Delta Air Lines

DAL

7.000

4.58

May 1, ’25

181

–12

138

Credit Suisse Funding

…

3.750

4.29

March 26, ’25

154

–8

155

JPMorgan Chase

JPM

3.625

3.02

May 13, ’24

44

–6

45

Shell International Finance

RDSALN

3.250

3.21

May 11, ’25

45

–6

46

Duke Energy Carolinas

…

2.617

3.71

July 1, ’41

48

–5

n.a.

Enel Finance International

ENELIM

4.750

4.99

May 25, ’47

196

–5

n.a.

Bnp Paribas S.A.

BNP

4.625

4.56

March 13, ’27

175

–4

n.a.

…And spreads that widened the most
Bnp Paribas

BNP

4.375

4.48

Sept. 28, ’25

175

32

151

American Honda Finance

…

0.550

3.13

July 12, ’24

55

18

n.a.

Barclays Bank

…

3.750

3.49

May 15, ’24

91

16

n.a.

Lloyds Banking

LLOYDS

4.582

4.56

Dec. 10, ’25

179

16

168

Morgan Stanley

MS

5.000

4.10

Nov. 24, ’25

135

16

134

Intesa Sanpaolo Spa*

ISPIM

3.250

4.18

Sept. 23, ’24

164

15

130

Sumitomo Mitsui Financial

SUMIBK

1.474

3.81

July 8, ’25

107

14

106

1.875

3.49

Feb. 7, ’25

73

13

68

National Rural Utilities Cooperative Finance NRUC

High-yield issues with the biggest price increases…
Coupon (%) Yield (%)

Maturity

Bond Price as % of face value
Current One-day change Last week

Issuer

Symbol

Ball

BLL

4.000

4.00

Nov. 15, ’23

100.000

0.44

99.750

We Mc

WEWORK

7.875

19.16

May 1, ’25

75.375

0.38

85.000

Sprint Capital

…

6.875

5.03

Nov. 15, ’28

110.100

0.35

108.375

Tenet Healthcare

THC

6.750

5.06

June 15, ’23

101.750

0.25

102.375

36.000

…And with the biggest price decreases
Talen Energy Supply

…

6.000

12.58

Dec. 15, ’36

56.500

–4.50

Transocean

RIG

6.800

14.46

March 15, ’38

52.813

–4.19

60.138

Embarq

…

7.995

10.43

June 1, ’36

82.220

–2.78

88.625

Dish DBS

…

5.125

12.01

June 1, ’29

67.900

–1.60

76.690

Nordstrom

JWN

6.950

7.54

March 15, ’28

97.250

–1.25

102.500

Ford Motor

F

American Airlines

AAL

Nokia Oyj*

NOKIA

4.750

6.76

Jan. 15, ’43

77.750

–1.15

80.750

11.750

7.92

July 15, ’25

110.500

–1.00

113.980

4.375

5.08

June 12, ’27

96.861

–0.85

97.750

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for the most active issue of bonds with maturities of two years or more
Source: MarketAxess
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BIGGEST 1,000 STOCKS
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.
Thursday, May 12, 2022

Stock

Net
Sym Close Chg

Stock

A B C
t ABB
ABB 28.15 0.09
AECOM
ACM 65.24 -0.34
t AES
AES 19.45 -0.51
Aflac
AFL 56.11 -0.77
AGCO
AGCO 118.41 -0.13
t Ansys
ANSS 240.54 1.79
APA
APA 38.03 -0.27
t ASETech
ASX
6.33 0.01
t ASML
ASML 522.36 1.06
AT&T
T
19.72 0.29
t AbbottLabs ABT 107.97 2.13
AbbVie
ABBV 154.29 2.33
Abiomed
ABMD 234.35 0.86
t Accenture
ACN 281.21 0.27
ActivisionBliz ATVI 77.38 -0.09
t Adobe
ADBE 388.49 9.16
AdvanceAuto AAP 208.90 7.83
t AdvDrainageSys WMS 96.78 3.23
AdvMicroDevices AMD 87.06 -0.86
Aegon
AEG
5.03 0.09
t AerCap
AER 41.86 -1.11
AgilentTechs A
116.13 2.14
agilon health AGL 17.00 0.75
AgnicoEagle AEM 50.61 -2.42
AirProducts APD 231.41 -1.48
t Airbnb
ABNB 115.94 -0.21
AkamaiTech AKAM 97.40 -0.71
Albemarle
ALB 213.45 0.42
Albertsons
ACI
29.97 0.12
Alcoa
AA
54.58 -2.08
Alcon
ALC 68.87 -0.96
t AlexandriaRlEst ARE 161.96 0.24
Alibaba
BABA 81.09 -0.64
t AlignTech
ALGN 259.53 3.42
Alleghany
Y
831.76 1.14
Allegion
ALLE 111.18 2.58
AlliantEnergy LNT 58.02 -0.19
Allstate
ALL 127.55 -1.00
t AllyFinancial ALLY 38.15 -0.57
t AlnylamPharm ALNY 121.33 0.91
t Alphabet C GOOG 2263.22 -16.00
t Alphabet A GOOGL 2256.88 -15.17
Altria
MO 52.17 0.48
t AlumofChina ACH
9.24 -0.30
t Amazon.com AMZN 2138.61 31.17
ABEV 2.78 0.12
Ambev
AMCR 12.57 0.06
Amcor
Amdocs
DOX 82.93 5.96
t Amerco
UHAL 517.01 7.27
Ameren
AEE 92.61 -0.81
AmericaMovil A AMOV 19.57 0.30
AmericaMovil AMX 19.76 0.43
AmerAirlines AAL 15.49 -0.48
AmCampus ACC 64.75 0.37
AEP
AEP 98.53 -1.25
t AmerExpress AXP 153.27 -6.12
AmericanFin AFG 141.89 -1.01
AmHomes4Rent AMH 35.93 0.39
AIG
AIG 58.41 -0.20
AmerTowerREIT AMT 225.50 0.78
AmerWaterWorks AWK 145.82 1.78
AmericoldRealty COLD 25.22 0.06
Ameriprise AMP 250.97 -5.44
AmerisourceBrgn ABC 151.61 -9.69
t Ametek
AME 120.41 -0.03
Amgen
AMGN 244.72 4.08
Amphenol
APH 68.63 0.26
AnalogDevices ADI 152.89 0.90
Anaplan
PLAN 64.13 -0.32
AngloGoldAsh AU
16.27 -0.84
AB InBev
BUD 54.03 -0.68
AnnalyCap
NLY
6.54 0.01
AnteroResources AR
32.18 -0.88
Anthem
ANTM 484.52 -2.84
Aon
AON 275.74 0.69
AptIncmREIT AIRC 43.61 -0.08
ApolloGlbMgmt APO 51.57 0.56
Apple
AAPL 142.56 -3.94
t ApplMaterials AMAT 106.76 2.84
Applovin
APP 36.74 9.46
t Aptargroup ATR 106.45 2.39
t Aptiv
APTV 91.49 0.75
ARMK 32.30 -0.48
Aramark
t ArcelorMittal MT
26.91 -0.51
ArchCapital ACGL 45.24 -0.49
ArcherDaniels ADM 84.44 0.08
ARES 63.85 0.82
AresMgmt
arGEN-X
ARGX 290.29 5.95
AristaNetworks ANET 101.67 -1.24
ArrowElec
ARW 122.15 -1.14
AspenTech AZPN 162.41 3.75
Assurant
AIZ 179.35 -1.17
AstraZeneca AZN 61.45 0.02
t Atlassian
TEAM 168.24 -1.04
AtmosEnergy ATO 112.09 -0.53
t Autodesk
ADSK 185.05 4.37
ADP
ADP 207.48 -1.05
AutoNation AN 118.67 0.29
AutoZone
AZO 1954.76 23.78
Avalonbay
AVB 204.09 0.61
Avangrid
AGR 44.08 0.47
AVTR 29.88 0.04
Avantor
AveryDennison AVY 172.45 0.71
AvisBudget CAR 219.94 -3.47
BCE
BCE 52.06 -0.41
BHP Group BHP 61.98 -0.79
BJ'sWholesale BJ
62.41 1.41
BP
BP
29.61 -0.28
t Baidu
BIDU 107.88 1.79
BakerHughes BKR 31.91 -0.58
Ball
BALL 69.26 1.98
BancoBilbaoViz BBVA 4.86 0.02

t
t

t

t

t
t
t
t

t
t
t

t
t

t
t
t
t

t
t
t
t

t

t
t
t
t

t
t

t

t
t

Net
Sym Close Chg

BancoBradesco BBDO 3.13 0.14
BancodeChile BCH 18.99 -0.03
BancSanBrasil BSBR 6.39 0.05
BcoSantChile BSAC 18.39 0.08
BancoSantander SAN
2.72 -0.03
BanColombia CIB
36.77 -0.11
BankofAmerica BAC 35.07 -0.50
BankofMontreal BMO 100.32 -0.81
BankNY Mellon BK
42.81 0.38
BkNovaScotia BNS 61.66 -0.33
Barclays
BCS
7.24 0.09
BarrickGold GOLD 20.34 -0.89
Bath&BodyWks BBWI 48.54 0.77
BaxterIntl
BAX 72.65 0.65
BectonDicknsn BDX 249.72 0.73
BeiGene
BGNE 131.48 10.37
BentleySystems BSY 30.73 3.01
WRB 66.35 -0.31
Berkley
BerkHathwy A BRK.A 461631-6369.00
BerkHathwy B BRK.B 308.06 -3.48
BerryGlobal BERY 52.69 -0.19
BestBuy
BBY 87.36 3.57
Bilibili
BILI 18.91 0.06
Bill.com
BILL 99.99 2.54
Bio-Techne TECH 348.88 10.21
Bio-RadLab A BIO 482.81 7.59
Biogen
BIIB 194.32 3.25
BiohavenPharm BHVN 140.60 -0.18
BioMarinPharm BMRN 76.38 0.70
BioNTech
BNTX 158.00 13.84
BlackKnight BKI
69.41 0.07
BlackRock
BLK 600.40 0.05
Blackstone
BX
99.42 2.72
Block
SQ
75.76 4.54
BlueOwlCapital OWL 10.56 0.08
Boeing
BA 123.14 -6.25
BookingHldgs BKNG 2053.05 -19.10
BoozAllen
BAH 79.62 -0.31
BorgWarner BWA 36.67 0.63
BostonProps BXP 111.10 1.94
BostonSci
BSX 38.79 0.05
BristolMyers BMY 76.30 0.15
BritishAmTob BTI
40.95 -0.12
BrixmorProp BRX 22.91 0.34
Broadcom
AVGO 571.57 4.46
BroadridgeFinl BR 136.41 1.48
BrookfieldMgt BAM 45.43 -1.40
BrookfieldInfr BIP
58.54 -0.27
BrookfieldRenew BEPC 34.24 -0.52
Brown&Brown BRO 56.06 -0.03
Brown-Forman A BF.A 61.71 0.68
Brown-Forman B BF.B 65.20 0.31
Bruker
BRKR 58.35 1.38
BuildersFirst BLDR 64.00 1.01
Bunge
BG 109.17 -0.60
BurlingtonStrs BURL 172.03 -1.43
CBRE Group CBRE 78.33 0.24
CDW
CDW 166.79 2.34
CF Industries CF
98.63 3.04
CGI
GIB
77.81 -0.02
CH Robinson CHRW 107.71 -0.56
CME Group CME 196.01 -2.61
CMS Energy CMS 68.58
...
CNA Fin
CNA 43.85 -0.15
CNH Indl
CNHI 13.71 -0.07
CRH
CRH 38.24 0.60
CSX
CSX 33.00 -0.17
CVS Health CVS 98.25 0.26
CableOne
CABO 1123.10 55.54
CadenceDesign CDNS 135.82 0.14
CAE
CAE 21.63 0.31
CaesarsEnt CZR 49.83 1.47
CamdenProperty CPT 144.22 0.72
Cameco
CCJ 20.59 -0.19
CampbellSoup CPB 50.01 0.66
CIBC
CM 103.69 -1.20
CanNtlRlwy CNI 111.28 0.04
CanNaturalRes CNQ 57.59 -0.90
CanPacRlwy CP
68.10 -0.60
Canon
CAJ 24.64 0.63
CapitalOne COF 114.15 -5.44
CardinalHealth CAH 54.98 -0.92
Carlisle
CSL 244.01 2.20
Carlyle
CG
35.55 0.12
CarMax
KMX 91.26 1.47
Carnival
CCL 13.26 -0.29
Carnival
CUK 12.36 -0.29
CarrierGlobal CARR 39.10 1.51
CaseysGenStores CASY 203.94 5.27
Catalent
CTLT 95.00 2.65
Caterpillar
CAT 203.03 -2.18
Celanese
CE 139.02 -2.51
CenovusEnergy CVE 19.11 -0.23
Centene
CNC 81.23 0.58
CenterPointEner CNP 30.39 -0.01
CentraisElBras EBR
7.76 0.08
CeridianHCM CDAY 51.93 1.70
Cerner
CERN 94.20 0.21
ChangeHlthcr CHNG 22.60 -0.02
CharlesRiverLabs CRL 226.71 4.40
CharterComms CHTR 465.26 16.91
CheckPoint CHKP 120.61 -1.67
Chemed
CHE 499.47 11.68
CheniereEnergy LNG 132.01 -0.60
CheniereEnerPtrs CQP 50.46 -0.33
ChesapeakeEner CHK 84.49 -1.74
Chevron
CVX 164.71 1.55
ChewyA
CHWY 26.00 2.33
ChinaEastrnAir CEA 16.30 0.02
ChinaLifeIns LFC
7.04 0.02
ChinaPetrol SNP 48.79 -0.11
ChinaSoAirlines ZNH 24.27 -0.43
Chipotle
CMG 1281.12 -0.57
ChoiceHotels CHH 125.32 -2.58
Chubb
CB 205.44 0.81

Stock

t

t
t
t

t
t

t

t

t
t

Net
Sym Close Chg

ChunghwaTel CHT 41.87
Church&Dwight CHD 97.69
ChurchillDowns CHDN 185.14
Ciena
CIEN 50.46
Cigna
CI
260.03
CincinnatiFin CINF 124.82
Cintas
CTAS 367.16
CiscoSystems CSCO 48.29
Citigroup
C
46.56
CitizensFin CFG 37.79
CitrixSystems CTXS 99.83
CLVT 13.42
Clarivate
Cleveland-Cliffs CLF 21.24
Clorox
CLX 157.03
Cloudflare
NET 56.73
Coca-Cola
KO
64.51
Coca-ColaEuro CCEP 49.45
Cognex
CGNX 46.59
CognizantTech CTSH 73.54
COHR 267.27
Coherent
CoinbaseGlbl COIN 58.50
ColgatePalm CL
77.55
Comcast A CMCSA 41.39
Comerica
CMA 76.04
CommerceBcshrs CBSH 67.05
ConagraBrands CAG 35.67
Concentrix
CNXC 140.01
ConocoPhillips COP 99.60
ConEd
ED
94.35
ConstBrands A STZ 245.22
ConstellationEner CEG 53.47
ContinentalRscs CLR 56.81
Cooper
COO 317.66
Copart
CPRT 107.99
Corning
GLW 35.21
CTVA 54.05
Corteva
CSAN 14.32
Cosan
CSGP 55.58
CoStar
COST 486.18
Costco
CoterraEnergy CTRA 29.07
CPNG 11.46
Coupang
Credicorp
BAP 120.70
CreditAcceptance CACC 561.47
CreditSuisse CS
6.24
CrowdStrike CRWD 139.81
CrownCastle CCI 172.05
CrownHoldings CCK 101.51
CubeSmart CUBE 42.07
Cullen/Frost CFR 123.13
Cummins
CMI 199.44

D E F
DCP Midstream DCP 31.85
t DISH Network DISH 20.01
DTE Energy DTE 128.71
t DXC Tech
DXC 28.12
t Danaher
DHR 239.55
Darden
DRI 124.18
DarlingIngred DAR 71.86
Datadog
DDOG 98.83
DVA 103.05
DaVita
Deere
DE 362.98
t DellTechC
DELL 43.74
DeltaAir
DAL 36.67
DentsplySirona XRAY 37.85
t DeutscheBank DB
9.44
DevonEnergy DVN 64.61
t DexCom
DXCM 311.52
Diageo
DEO 182.32
DiamondbkEner FANG 127.04
Dick's
DKS 89.45
t DiDiGlobal
DIDI
1.46
t DigitalRealty DLR 127.11
t DiscoverFinSvcs DFS 101.35
t Disney
DIS 104.31
t DocuSign
DOCU 69.84
DolbyLab
DLB 73.40
DollarGeneral DG 231.86
DollarTree
DLTR 159.19
DominionEner D
82.90
t Domino's
DPZ 327.85
t DoorDash
DASH 65.59
t DouglasEmmett DEI
27.38
Dover
DOV 131.35
Dow
DOW 67.04
DrReddy'sLab RDY 50.25
t DraftKings DKNG 11.37
t Dropbox
DBX 19.95
DukeEnergy DUK 108.85
DukeRealty DRE 52.25
Dun&Bradstreet DNB 15.50
t DuPont
DD
63.25
t Dynatrace
DT
32.54
ENI
E
27.92
EOG Rscs
EOG 120.51
EPAM Systems EPAM 294.50
EQT
EQT 37.71
EastWestBncp EWBC 70.07
EastGroup
EGP 164.95
EastmanChem EMN 101.03
t Eaton
ETN 141.75
t eBay
EBAY 46.16
Ecolab
ECL 159.73
Ecopetrol
EC
14.92
EdisonInt
EIX 64.86
EdwardsLife EW 93.44
t ElancoAnimal ELAN 21.69
ElbitSystems ESLT 202.81
ElectronicArts EA 120.95
t EmersonElec EMR 82.75
Enbridge
ENB 42.68
Endeavor
EDR 18.34
EnelAmericas ENIA 5.43
EnergyTransfer ET
10.66

Stock

Thursday, May 12, 2022

Highs
BlockHR
Bottomline
HanoverBancorp
HaymakerIII
HuronConsulting
KensingtonIV Wt
LatAmGrowthWt
NL Industries
OxbridgeAcqnA
Torm
USGasolineFd

HRB
EPAY
HNVR
HYACU
HURN
KCAC.WS
LATGW
NL
OXAC
TRMD
UGA

30.48 7.2
56.99 0.9
24.68 2.0
10.17 -0.3
57.21 1.1
0.75 14.9
0.28 7.7
8.13 6.2
10.51 -0.3
11.95 2.1
67.98 3.7

Lows
ABB
ABB
AceConvWt
ACEVW
ACI Worldwide ACIW
AC Immune
ACIU
ACM Research ACMR
AcresCmclPfdC ACRpC
ACRESCmclPfdD ACRpD
ACV Auctions
ACVA
ADC Therap
ADCT
ADS-TEC
ADSE
ADT
ADT
AESUn
AESC
AES
AES
AF Acqn Wt
AFAQW
AG Mortgage PfdC MITTpC
AG Mortgage PfdA MITTpA
AGNC InvPfdC
AGNCN
AGNC InvtPfdE AGNCO
AGNC InvtPfdF AGNCP
a.k.a.Brands
AKA
ALSPOrchidI Wt ALORW
AlxOncology
ALXO
AMC Ent
AMC
Ammo
POWW
AMN Healthcare AMN
AMTD IDEA
AMTD
Ansys
ANSS
ASETech
ASX
ASML
ASML
A SPAC I Acqn ASCAU
ASPACIIAcqn
ASCBU
ATA Creativity
AACG
AVROBIO
AVRO
AXT
AXTI
Ayro
AYRO
AZEK
AZEK
AZZ
AZZ
AadiBioscience AADI
AbbottLabs
ABT
Abcam
ABCM
AbCelleraBio
ABCL
Absci
ABSI
AcadiaRealty
AKR
AcastiPharma
ACST
AccelerateDiag AXDX
Accenture
ACN
AcelRxPharm
ACRX
Aclarion
ACON
AcordaTherap
ACOR
AcuityBrands
AYI
AcuityAds
ATY
AcumenPharm ABOS
AcurxPharm
ACXP
AdagioTherap
ADGI
Adamis
ADMP
AdaptimmuneTher ADAP
AdaptiveBiotech ADPT
AdaraAcqnWt
ADRA.WS
ADialPharm
ADIL

27.74
0.16
24.40
2.46
11.23
23.10
20.90
7.52
6.79
5.53
6.43
80.63
19.14
0.07
19.79
19.71
23.18
22.43
21.60
3.05
0.12
8.31
9.70
3.52
83.42
1.85
230.72
6.18
509.55
9.97
9.95
0.88
0.75
5.00
0.74
16.34
42.83
11.00
104.63
12.54
5.42
3.32
18.57
0.82
0.66
274.79
0.16
1.26
0.63
158.47
1.65
3.02
2.61
2.46
0.31
1.26
6.20
0.11
1.14

0.3
-24.3
2.8
4.3
7.0
-2.7
1.4
0.6
0.6
-6.4
2.1
0.1
-2.6
5.7
-2.2
-2.9
-2.4
-2.8
-3.1
9.1
0.1
4.9
8.0
1.9
-3.2
-7.0
0.7
0.2
0.2
-1.1
0.2
-10.1
2.6
-2.4
4.5
13.2
0.2
9.3
2.0
-1.2
17.3
1.7
2.6
-1.3
-5.7
0.1
-4.6
-9.5
-11.6
3.3
-19.8
3.2
-20.9
4.1
2.5
1.5
5.9
-27.9
6.6

EnphaseEnergy ENPH 140.94
t Entegris
ENTG 103.30
Entergy
ETR 116.17
EnterpriseProd EPD 25.78
Envista
NVST 41.58
t Equifax
EFX 192.66
t Equinix
EQIX 629.88
Equinor
EQNR 33.75
t Equitable
EQH 26.54
t EquityLife
ELS 69.95
EquityResdntl EQR 74.12
ErieIndemnity A ERIE 164.79
EssentialUtil WTRG 43.74
EssexProp
ESS 292.22
t EsteeLauder EL 231.00
t Etsy
ETSY 87.86
EverestRe
RE 273.99
Evergy
EVRG 66.80
EversourceEner ES
88.92
t ExactSciences EXAS 48.26
Exelon
EXC 45.85
t Expedia
EXPE 128.34
ExpeditorsIntl EXPD 111.14
ExtraSpaceSt EXR 174.72
ExxonMobil XOM 86.30
t F5
FFIV 163.12
FMC
FMC 114.55
FactSet
FDS 366.42
FairIsaac
FICO 352.73
Fastenal
FAST 52.23
FederalRealty FRT 112.77
FedEx
FDX 208.20
Ferguson
FERG 120.75
RACE 188.99
Ferrari
FidNatlFin
FNF 39.68
FidNatlInfo FIS
93.95
FifthThirdBncp FITB 35.78
FirstCitizBcshA FCNCA 627.10
FirstHorizon FHN 21.64
FirstIndRlty FR
51.98
t FirstRepBank FRC 140.01
t FirstSolar
FSLR 61.40
FirstEnergy FE
42.21
Fiserv
FISV 93.55
t FiveBelow
FIVE 139.09
Five9
FIVN 92.92
FleetCorTech FLT 225.02
Flex
FLEX 15.69
t Floor&Decor FND 70.87
FomentoEconMex FMX 72.66
FordMotor
F
12.44
Fortinet
FTNT 266.66
Fortis
FTS 48.43
Fortive
FTV 57.53
t FortBrandsHome FBHS 68.67
FOXA 33.45
FoxA
FoxB
FOX 30.86
Franco-Nevada FNV 135.23
t FranklinRscs BEN 24.52
FreeportMcM FCX 34.34
FreseniusMed FMS 29.50
YMM 6.00
FullTruck

52-Wk %
Sym Hi/Lo Chg Stock

28.48
Adient
ADNT
0.13
AditEdTechWt
ADEX.WS
0.25
Aditxt
ADTX
370.27
Adobe
ADBE
92.28
AdvDrainageSys WMS
4.85
AdvEmissions
ADES
0.27
AdvMergerPtrsWt AMPI.WS
0.50
AdvantageSolnsWt ADVWW
AdventTechWt ADNWW
0.23
1.52
AdventTech
ADN
0.90
AdverumBiotech ADVM
5.67
Aemetis
AMTX
0.11
AequiAcqnWt
ARBGW
40.98
AerCap
AER
1.76
AeroCleanTech AERC
0.88
AethlonMedical AEMD
2.47
AevaTech
AEVA
0.27
AevaTechWt
AEVA.WS
16.90
AffiliatedNts61 MGRD
116.12
AffiliatedMgrs
AMG
2.88
Affimed
AFMD
13.64
AffirmHldgs
AFRM
10.90
Afya
AFYA
0.64
AgEagleAerial
UAVS
1.48
Agenus
AGEN
0.15
AgileGrowthWt AGGRW
1.58
AgileTherap
AGRX
20.20
AgiosPharm
AGIO
5.62
Agora
API
2.25
Agrify
AGFY
0.32
AileronTherap
ALRN
33.11
AirLease
AL
Airbnb
ABNB 111.22
2.20
AirspanNetworks MIMO
1.06
Akanda
AKAN
3.52
AkoustisTechs
AKTS
0.85
Akumin
AKU
AlabamaPwrPfdA ALPpQ 24.25
54.99
Alarm.com
ALRM
43.39
AlaskaAir
ALK
2.36
AldeyraTherap
ALDX
7.50
Alector
ALEC
229.17
Alexanders
ALX
159.76
AlexandriaRlEst ARE
0.79
AlexcoRes
AXU
1.07
Alfi
ALF
0.29
AlfiWt
ALFIW
7.96
AlgomaSteel
ASTL
AlgonquinPwrUn AQNU
43.53
24.52
AlgonquinNt2079 AQNB
13.26
AlgonquinPwr
AQN
Alight
6.89
ALIT
250.64
AlignTech
ALGN
2.02
Alithya
ALYA
0.40
AlkalineWater
WTER
2.77
Allakos
ALLK
1.11
AllarityTherap
ALLR
AllegoWt
0.51
ALLG.WS
35.20
AllianceBernstein AB
1.20
AlliedEsports
AESE
6.43
AllogeneTherap ALLO
37.05
AllyFinancial
ALLY
AlnylamPharm ALNY 117.58
0.28
AlphaCapWt
ASPCW
0.30
AlphaHlthIII Wt ALPAW
AlphaPtrsTech
9.70
APTMU
0.05
AlphaStarWt
ALSAW
Alphabet C
GOOG 2202.27
Alphabet A
GOOGL 2196.49
7.28
Alphatec
ATEC
0.62
Alpine4
ALPP
AlterityTherap
0.58
ATHE
8.67
AlticeUSA
ATUS
3.83
Altimmune
ALT
0.65
AltusPowerWt AMPS.WS
4.26
AltusPower
AMPS

-4.3
-36.8
-9.9
2.4
3.5
-0.8
-13.9
0.8
-0.8
1.2
-6.6
-1.9
9.2
-2.6
-6.2
-3.3
8.6
7.9
0.1
1.0
4.8
23.3
-4.8
3.1
2.6
-18.8
1.9
4.5
0.8
-14.3
-7.7
-3.7
-0.2
-0.9
-7.7
0.3
-2.2
-0.8
2.9
-2.6
-0.4
7.1
1.0
0.1
-8.0
-3.0
7.8
1.3
-1.2
-1.6
-0.3
5.9
1.3
-0.5
-0.9
9.1
-11.2
0.2
-0.9
-2.2
2.8
-1.5
0.8
12.5
-25.5
-0.3
-2.1
-0.7
-0.7
2.6
-0.6
-3.5
6.6
8.6
-9.1
2.0

52-Wk %
Sym Hi/Lo Chg

9.00
AlumofChina
ACH
0.80
AlzamendNeuro ALZN
1.11
Amarin
AMRN
Amazon.com
AMZN 2048.11
65.60
Ambarella
AMBA
3.33
AmbrxBio
AMAM
505.32
Amerco
UHAL
16.53
AmerFirstMultifam ATAX
9.50
AmericanAcqnA AMAO
31.63
AmericanAssets AAT
13.37
AmerEagle
AEO
25.09
AmerEqInvLifePfB AELpB
AmerEqInvPfdA AELpA 23.62
AmerExpress
149.88
AXP
AmerFinDeb2060 AFGD
22.32
10.78
AmOutdoorBrands AOUT
12.82
AmericanPubEdu APEI
0.74
AmericanRebel AREB
1.20
AmericanRscs
AREC
4.45
AmerSupercond AMSC
0.05
AmVirtualCloudWt AVCTW
0.34
AmVirtualCloud AVCT
0.65
AmerGold&Silver USAS
22.76
AmesNational
ATLO
118.28
Ametek
AME
18.05
AmkorTech
AMKR
0.20
AmpioPharm
AMPE
1.69
Amplitech
AMPG
13.64
Amplitude
AMPL
6.99
AmtechSystems ASYS
6.51
AmylyxPharm
AMLX
7.13
AnavexLifeSci
AVXL
2.95
AnebuloPharm ANEB
23.25
AnnalyCapPfdI NLYpI
8.39
AnnovisBio
ANVS
0.67
AntelopeEnterprise AEHL
0.13
AnthemisDigI Wt ADALW
ApolloAssetPfdA AAMpA 23.78
ApolloAssetPfdB AAMpB 23.90
11.54
ApolloComRlEst ARI
29.52
ApolloMedical
AMEH
0.33
ApolloStratII Wt APGB.WS
2.40
AppHarvest
APPH
1.77
AppliedBlockchn APLD
1.08
AppliedDNA
APDN
ApplMaterials
AMAT 102.99
3.41
AppliedMolecular AMTI
0.87
AppliedUV
AUVI
0.68
AppTech
APCX
0.97
ApreaTherap
APRE
103.25
Aptargroup
ATR
3.45
AptevoTherap
APVO
AptivPfdA
APTVpA 107.65
88.15
Aptiv
APTV
0.86
Aptorum
APM
0.90
AptoseBiosci
APTO
0.72
AquaMetals
AQMS
1.13
AquaBountyTech AQB
0.97
AquestiveTherap AQST
1.06
Aravive
ARAV
0.41
ArbeRoboticsWt ARBEW
ArborRaphaCapBioI ARCKW
0.12
21.15
ArborRltyPfdF
ABRpF
ArborRealtyPfdE ABRpE 20.75
26.37
ArcelorMittal
MT
62.23
ArcelorMittalNts MTCN
ArchCapitalPfdF ACGLO 21.48
ArchCapitalPfdG ACGLN 18.04
15.10
ArcoPlatform
ARCE
0.21
ArctosNorthWt ANAC.WS
12.12
ArcturusTherap ARCT
5.96
ArdaghMetalPkg AMBP
0.17
ArenaFortifyWt AFACW
AresAcqnWt
0.23
AAC.WS
35.42
Argan
AGX
5.39
ArgoBlockchain ARBK

3.39
1.79
-1.55
-0.11
0.29
1.10
5.71
0.61
-0.67
1.01
0.29
1.36
0.87
3.49
1.51
10.05
-4.57
-0.16
-0.37
0.06
-1.43
-4.88
3.15
-0.24
0.39
-0.90
-0.96
0.63
1.64
1.65
3.95
1.00
5.35
0.49
-0.03
0.50
-0.08
-5.56
0.08
-0.06
0.48
-0.32
-0.15
0.97
2.02
0.81
-2.17
-0.32
2.82
2.36
-0.39
5.70
-0.18
-0.05
2.11
0.24
0.30
-4.85
0.64
-1.57
-0.51
-0.04

Stock

-3.1
-1.8
10.6
1.5
5.7
-1.2
1.4
-3.0
-0.4
1.3
5.3
-0.7
0.5
-3.8
0.1
1.5
-1.3
-6.1
-4.7
2.8
-32.8
3.1
-4.9
-2.5
...
1.2
5.6
6.4
8.5
-5.7
9.2
6.0
-2.9
-1.6
-2.9
-6.7
-35.0
-0.2
-1.1
0.1
9.9
-5.3
4.7
-26.5
5.1
2.7
9.5
0.5
-34.8
2.9
2.3
11.3
-0.8
0.8
4.2
6.2
-2.2
3.4
7.0
-2.6
-7.1
-30.2
-1.8
-4.7
-1.9
-3.3
1.0
0.5
-5.2
-22.0
12.8
-0.2
-4.7
-14.8
0.6
-6.5

-0.49
-0.30
0.70
1.52
2.83
9.41
-3.45
0.84
0.41
-1.71
0.34
1.02
0.58
3.44
0.07
1.92
-0.06
0.58
0.67
4.46
-2.01
-0.40
-0.40
-2.14
0.19
1.17
10.06
...
-0.03
4.97
4.27
-0.55
0.02
-0.02
-0.73
-0.13
-0.70
1.92
0.07
0.23
1.10
0.59
0.22
-2.10
0.81
-1.30
0.23
0.04
0.96
-2.08
0.78
6.73
0.36
1.88
0.24
0.12
2.70
-0.09
-0.69
-0.27
0.11
5.21
-0.27
-2.79
3.43
0.10
-2.26
0.24
-3.10
-0.64
-0.30
-0.17

Net
Sym Close Chg

t IdexxLab
IDXX 347.95
II-VI
IIVI
62.53
ING
ING Groep
9.41
t Invesco
IVZ
17.28
t IQVIA
IQV 202.53
IcahnEnterprises IEP
53.05
t Icon
ICLR 206.72
t IDEX
IEX 184.48
IllinoisToolWks ITW 207.59
Illumina
ILMN 217.42
ImperialOil
IMO 47.50
Incyte
INCY 75.51
Infosys
INFY 19.53
IngersollRand IR
42.93
t Insulet
PODD 189.03
t Intel
INTC 42.84
t InteractiveBrkrs IBKR 53.44
t ICE
ICE
95.50
t InterContinentl IHG 58.76
IBM
IBM 132.90
IntlFlavors
IFF 128.53
IntlPaper
IP
47.58
Interpublic
IPG
31.29
t Intuit
INTU 353.89
IntuitiveSurgical ISRG 211.69
InvitatHomes INVH 35.87
IronMountain IRM 51.90
ItauUnibanco ITUB 4.73

14.05
-1.40
0.13
0.24
1.57
-0.41
1.87
1.94
3.76
4.37
-0.32
1.60
0.12
0.25
2.63
0.01
-0.50
0.95
-1.31
2.15
0.53
-0.09
0.33
-2.28
0.82
0.04
1.35
0.11

J K L
t

t

t

t

t

t

G H I

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.

Stock

Net
Sym Close Chg

-0.16
0.01
3.53
-0.34
-0.17
-0.33
-3.78
-0.36
-1.10
-0.24
-0.25
-0.23
-0.16
2.17
1.92
0.20
1.22
-0.05
1.16
-3.02
4.78
0.80
1.55
0.04
0.64
-0.02
1.35
0.56
0.07
-0.74
-3.76
0.50
1.58
1.02
0.33
0.59
0.16
1.39
-2.90
0.09
1.79
-3.80
-6.59
0.04 GFLEnvironmental GFL 26.73
AJG 157.48
2.41 Gallagher
1.35 Gaming&Leisure GLPI 43.23
t
Garmin
GRMN
99.47
0.25
IT
247.60
-0.22 Gartner
t
Generac
GNRC
214.03
-0.04
3.26 GeneralDynamics GD 223.49
GeneralElec GE
73.28
GeneralMills GIS
72.21
t GeneralMotors GM 35.56
-0.22 Genmab
GMAB 28.32
2.55 Genpact
G
42.35
-1.40 Gentex
GNTX 28.69
0.57 GenuineParts GPC 132.70
2.44 Gerdau
GGB
5.28
2.67 GileadSciences GILD 62.48
-1.39 GSK
GSK 42.47
0.96 t GlobalPayments GPN 117.82
0.84 GlobalFoundries GFS 49.70
-1.05 t Globant
GLOB 171.92
-0.67 GlobeLife
GL
95.15
-1.22 GoDaddy
GDDY 69.10
0.17 GoldFields
GFI
11.05
-0.07 t GoldmanSachs GS 299.41
-0.07 t Grab
GRAB 2.70
-3.42 t Graco
GGG 60.04
-0.16 Grainger
GWW 469.24
1.77 GraphicPkg GPK 20.76
2.62 Grifols
GRFS 12.52
-0.07 GpoAeroportuar PAC 135.06
0.11 HCA Healthcare HCA 213.80
-3.28 HDFC Bank HDB 52.80
-0.90 HF Sinclair
DINO 45.06
2.24 HP
HPQ 35.84
1.06 HSBC
HSBC 29.55
3.49 Halliburton
HAL 34.56
3.12 HartfordFinl HIG
69.10
-0.12 Hasbro
HAS 89.51
2.72 HealthcareAmer HTA 28.74
6.08 HealthpeakProp PEAK 29.81
0.46 Heico A
HEI.A 108.70
1.27 Heico
HEI 133.65
0.25 HenrySchein HSIC 84.75
0.63 Hershey
HSY 222.53
1.10 HertzGlobal HTZ 18.47
0.16 Hess
HES 108.39
-0.08 HessMidstream HESM 28.75
-1.21 HewlettPackard HPE 15.62
0.19 HighwoodsProp HIW 38.29
-0.13 Hilton
HLT 132.43
2.43 Hologic
HOLX 74.27
-0.25 t HomeDepot HD 289.69
-0.78 HondaMotor HMC 25.09
-1.56 Honeywell
HON 192.92
-0.10 HorizonTherap HZNP 87.99
0.28 HormelFoods HRL 52.32
-1.79 t DR Horton
DHI 67.56
-0.83 HostHotels HST 19.20
1.75 HowmetAerospace HWM 32.85
-0.42 HuanengPower HNP 18.65
-0.52 Huazhu
HTHT 26.41
-0.20 Hubbell
HUBB 194.45
-3.56 t HubSpot
HUBS 309.73
0.17 Humana
HUM 428.94
0.87 JBHunt
JBHT 172.63
1.45 t HuntingtonBcshs HBAN 12.88
0.46 HuntingIngalls HII 203.77
0.14 Huntsman
HUN 34.23
0.21 HyattHotels H
80.24
0.32 IAC/InterActive IAC
76.84
IBN 17.88
0.02 ICICI Bank
ICL
-0.07 ICL Group
11.16

New Highs and Lows

52-Wk %
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Stock

t
t
t
t
t

t

t

t
t

JD.com
JD
48.67
JPMorganChase JPM 118.04
Jabil
JBL 56.28
JackHenry
JKHY 175.87
JacobsEngg J
130.21
JamesHardie JHX 26.59
JazzPharma JAZZ 142.81
JefferiesFin JEF 30.16
J&J
JNJ 177.87
JohnsonControls JCI
51.01
JonesLang
JLL 189.25
JuniperNetworks JNPR 29.67
KB Fin
KB
44.42
KE Holdings BEKE 11.80
KKR
KKR 48.30
KLA
KLAC 315.60
KT
KT
14.07
Kanzhun
BZ
17.65
Kellogg
K
72.92
KeurigDrPepper KDP 36.86
KeyCorp
KEY 18.53
KeysightTechs KEYS 130.61
KilroyRealty KRC 60.35
KimberlyClark KMB 139.61
KimcoRealty KIM 22.50
KinderMorgan KMI 18.43
Knight-Swift KNX 48.10
KoninklijkePhil PHG 23.30
KoreaElcPwr KEP
8.45
KraftHeinz
KHC 43.05
Kroger
KR
54.22
LKQ
LKQ 50.12
LPL Financial LPLA 170.50
L3HarrisTech LHX 235.56
LabCorp.ofAmerica LH 244.64
LamResearch LRCX 460.43
LamarAdv
LAMR 96.12
LambWeston LW
61.44
LasVegasSands LVS 30.14
Lear
LEA 126.18
Leidos
LDOS 100.57
Lennar A
LEN 74.37
Lennar B
LEN.B 62.87
LennoxIntl
LII
217.82
LeviStrauss LEVI 17.05
LiAuto
LI
20.12
LibertyBroadbandA LBRDA 110.48
LibertyBroadbandC LBRDK 115.62
LibertyGlobal A LBTYA 21.94
LibertyGlobal C LBTYK 22.88
LibertyFormOne A FWONA 54.12
LibertyFormOne C FWONK 58.82
LibertyBraves A BATRA 25.68
LibertyBraves C BATRK 24.42
LibertySirius C LSXMK 39.48
LibertySirius A LSXMA 39.55
LifeStorage LSI 112.37
EliLilly
LLY 291.80
LincolnElectric LECO 133.20
LincolnNational LNC 51.88
Linde
LIN 301.34
LithiaMotors LAD 280.98
LiveNationEnt LYV 87.09
LloydsBanking LYG
2.06
LockheedMartin LMT 434.59
Loews
L
61.94
LogitechIntl LOGI 57.89
Lowe's
LOW 191.70
Lucid
LCID 15.69
LufaxHolding LU
5.10
lululemon
LULU 294.00
LumenTech LUMN 11.47
LyondellBasell LYB 105.76

-1.16
-0.10
-0.10
-2.31
-0.52
0.17
-0.56
-0.39
1.74
-0.02
-1.37
-0.90
0.23
0.30
-1.85
3.97
0.36
1.29
0.54
-0.56
-0.05
-0.42
0.81
0.70
0.31
-0.09
-0.17
-0.04
-0.06
-0.45
0.10
1.33
-2.06
-2.92
6.05
13.23
-0.77
0.10
-0.19
1.85
-0.64
3.07
2.58
8.31
0.54
-0.01
3.54
3.67
...
-0.02
0.59
0.35
0.27
0.11
0.40
0.43
-1.00
5.11
-0.67
-1.63
0.89
4.18
2.96
0.04
-5.82
-0.44
0.82
3.93
1.83
0.11
2.70
0.86
-1.64

M N
t

t
t

t

t
t

Stock

MetaPlatforms FB 191.24 2.50
MetLife
MET 62.91 -1.21
t MettlerToledo MTD 1213.12 33.72
MicrochipTech MCHP 65.43 0.87
MicronTech MU
67.71 0.75
MSFT 255.35 -5.20
Microsoft
MidAmApt MAA 177.35 0.25
t Middleby
MIDD 132.26 2.23
MitsubishiUFJ MUFG 5.66 0.07
MizuhoFin
MFG 2.33 0.01
t Moderna
MRNA 130.17 6.74
MohawkInds MHK 138.89 1.87
MolinaHealthcare MOH 289.71 1.17
MolsonCoorsA TAP.A 61.20 -1.06
MolsonCoorsB TAP 55.57 -0.25
MDLZ 65.68 0.12
Mondelez
t MongoDB
MDB 245.63 3.38
MonolithicPower MPWR 388.42 1.71
MonsterBev MNST 85.68 0.77
t Moody's
MCO 285.59 3.41
t MorganStanley MS
78.59 -0.30
Morningstar MORN 233.16 -0.78
Mosaic
MOS 58.74 -0.72
MotorolaSol MSI 201.54 -0.41
NICE
NICE 190.12 7.43
t NIO
NIO 13.10 0.39
NOV
NOV 17.07 -0.07
NRG Energy NRG 41.39 -0.40
t NVR
NVR 4247.75136.76
NXP Semi
NXPI 173.66 2.79
t Nasdaq
NDAQ 144.33 1.10
NationalGrid NGG 73.11 0.26
NatlRetailProp NNN 42.72 1.01
NatlStorage NSA 50.07 -0.67
NatWest
NWG 5.11 0.11
t NetApp
NTAP 69.68 -0.06
NetEase
NTES 87.96 0.12
t Netflix
NFLX 174.31 7.94
Neurocrine
NBIX 82.83 0.93
NewFortressEner NFE 40.32 -0.58
NewellBrands NWL 22.17 0.38
Newmont
NEM 65.35 -3.07
NewsCorp A NWSA 17.38 0.48
NewsCorp B NWS 17.60 0.59
NexstarMedia NXST 167.41 6.49
t NextEraEnergy NEE 68.51 -1.69
NielsenHoldings NLSN 25.65 -0.02
t Nike
NKE 107.90 -0.02
NiSource
NI
29.61 -0.06
Nokia
NOK
4.67 -0.02
t NomuraHoldings NMR 3.61 0.02
NDSN 209.83 1.91
Nordson
NorfolkSouthern NSC 246.06 -0.48
t NorthernTrust NTRS 102.57 0.68
NorthropGrum NOC 450.78 4.30
NortonLifeLock NLOK 23.67 -0.68
t NorwegCruise NCLH 14.77 -0.65
Novartis
NVS 85.38 1.34
NovoNordisk NVO 104.35 0.54
t NuHoldings NU 4.00
0.31
Nucor
NUE 124.64 -1.33
Nutrien
NTR 95.41 -1.62
NVDA 161.75 -4.55
NVIDIA

O P Q

t

t
t

t
t

t
t
t
t
t
t
t

M&T Bank
MTB 165.73 1.18
MGM Resorts MGM 34.52 -0.55
MPLX 30.14 0.11 t
MPLX
MSCI
MSCI 387.98 1.62
MagellanMid MMP 47.87 0.32
MagnaIntl
MGA 56.75 0.75
ManhattanAssoc MANH 115.45 1.98
ManulifeFin MFC 16.76 -1.96
MarathonOil MRO 25.13 -0.04
MarathonPetrol MPC 92.74 0.78
MaravaiLifeSci MRVI 32.28 2.33
Markel
MKL 1291.06 7.88
MarketAxess MKTX 257.26 4.29
Marriott
MAR 163.34 -3.62
Marsh&McLen MMC 155.97 -0.34
MartinMarietta MLM 327.57 6.01
MarvellTech MRVL 52.39 -0.15
Masco
MAS 54.56 2.20
MASI 128.18 5.46
Masimo
Mastercard MA 321.24 -4.63 t
MatchGroup MTCH 73.48 3.73 t
Mattel
MAT 25.21 0.52
McCormickVtg MKC.V 98.84 0.25
McCormick MKC 97.87 -0.27
McDonalds MCD 244.19 -0.24
McKesson
MCK 322.01 -10.08
MedicalProp MPW 17.88 0.40
Medtronic
MDT 101.11 0.46
MercadoLibre MELI 722.93 43.25
Merck
MRK 90.83 1.64

52-Wk %
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OGE Energy OGE 38.89
ONEOK
OKE 62.79
OReillyAuto ORLY 622.34
OccidentalPetrol OXY 59.22
Okta
OKTA 87.69
Olaplex
OLPX 12.92
OldDomFreight ODFL 269.65
OldRepublic ORI 22.39
Olin
OLN 60.28
OmegaHealthcare OHI 27.93
Omnicom
OMC 75.53
ON Semi
ON
52.98
OpenText
OTEX 35.50
Oracle
ORCL 70.73
Orange
ORAN 12.07
Organon
OGN 34.63
Orix
IX
87.01
OtisWorldwide OTIS 73.00
Ovintiv
OVV 42.40
OwensCorning OC
92.02
PG&E
PCG 11.57
PLDT
PHI
36.43
PNC Fin
PNC 159.30
POSCO
PKX 52.40
PPG Ind
PPG 123.32
PPL
PPL 28.34
PSBusinessParks PSB 186.10
PTC
PTC 106.32
Paccar
PCAR 83.49
PackagingCpAm PKG 156.51
PalantirTech PLTR 7.34
PaloAltoNtwks PANW 478.51
ParamountB PARA 27.12
ParamountA PARAA 29.33
ParkerHannifin PH 260.44
PAYX 117.93
Paychex
PaycomSoftware PAYC 274.99
Paylocity
PCTY 160.67
PayPal
PYPL 74.29
Pearson
PSO
9.28
PembinaPipeline PBA 37.21
PenskeAuto PAG 109.02
Pentair
PNR 49.47
PepsiCo
PEP 170.40
PerformanceFood PFGC 43.00
PerkinElmer PKI 142.85
PetroChina PTR 47.61
PetroleoBrasil PBR 14.12
PetroleoBrasilA PBR.A 13.11
Pfizer
PFE 50.39
PhilipMorris PM 103.37
Phillips66
PSX 91.19
PilgrimPride PPC 28.28
Pinduoduo
PDD 34.23
PinnacleWest PNW 73.38
Pinterest
PINS 20.16
PioneerNatRscs PXD 252.00
PlainsAllAmPipe PAA 10.21
PAGP 10.73
PlainsGP
PlugPower
PLUG 13.58
Pool
POOL 403.75
PrincipalFin PFG 67.62
Procter&Gamble PG 151.99
Progressive PGR 108.80
Prologis
PLD 123.93
PrudentialFin PRU 100.16
Prudential
PUK 22.61
PublicServiceEnt PEG 68.29
PublicStorage PSA 314.14
PulteGroup PHM 42.16

52-Wk %
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23.79 -1.3 B.RileyPrin250Wt BRIVW
ArgoGroupNts42 ARGD
ArlingtonAssetPfB AAICpB 20.27 -2.3 BTCS
BTCS
ArlingtonAssetPfC AAICpC 20.39 -7.3 BTRS
BTRS
2.88 -4.0 Babcock&WilcxNt26 BWSN
ArlingtonAsset AAIC
12.25 0.6 BabcockWilcoxNts BWNB
ArmadaHoffler AHH
ArmourResPfdC ARRpC 22.57 -1.0 BadgerMeter
BMI
79.64 2.3 Baidu
ArmstrongWorld AWI
BIDU
5.30 0.2 BakktWt
ArqitQuantum
ARQQ
BKKT.WS
5.45 -3.4 Bakkt
ArrayTech
ARRY
BKKT
1.37 10.3 Balchem
Arrival
ARVL
BCPC
27.87 4.7 BallardPower
ArrowheadPharm ARWR
BLDP
0.30 7.7 Bladex
ArteloBiosci
ARTL
BLX
15.44 -0.1 BancoSantander SAN
Artivion
AORT
2.13 -4.3 Bandwidth
ArtWayMfg
ARTW
BAND
17.87 6.0 BankOZK
Asana
ASAN
OZK
61.58 2.5 BankofAmerica BAC
AscendisPharma ASND
4.74 -4.1 BankofAmPfdL BMLpL
AshfordHosp
AHT
13.74 -2.5 BankofButterfield NTB
AspenAerogels ASPN
1.32 7.4 BankofHawaii
AssemblyBiosci ASMB
BOH
AssetMarkFin
17.92 2.3 BankFinancial
AMK
BFIN
2.07 7.7 Barclays
AstraSpace
ASTR
BCS
0.05 -16.4 Barnes&NobleEduc BNED
AstreaAcqnWt ASAXW
4.84 4.4 BarnesGroup
AtaraBiotherap ATRA
B
14.51 -36.1 BaudaxBio
Atento
ATTO
BXRX
... Bausch+Lomb
AthenaConsumer ACAQ.U 10.05
BLCO
AthenaCnsmrWt ACAQ.WS
0.11 -11.9 BayFirstFinancial BAFN
7.56 -5.5 Beachbody
AthiraPharma
ATHA
BODY
0.07 -12.3 BeamTherap
AtlStreetAcqnWt ASAQ.WS
BEAM
23.20 -1.3 BeardEnerWt
AtlanticusNts26 ATLCL
BRD.WS
AtlasPfdH
ATCOpH 24.84 -0.1 BeautyHealth
SKIN
11.03 -4.1 BectonDicknsnPfB BDXB
Atlas
ATCO
0.16 13.4 BedBath
AtlasCrestII Wt ACII.WS
BBBY
Atlassian
TEAM 161.04 -0.6 BeiGene
BGNE
0.88 2.7 BellicumPharm BLCM
AtossaTherap
ATOS
20.23 -1.6 Benefitfocus
Atotech
BNFT
ATC
38.64 5.3 BenessereCapWt BENEW
AtriCure
ATRC
2.95 -4.4 BenitecBiopharm BNTC
aTyrPharma
LIFE
AuburnNatlBncp AUBN
28.10 -2.4 BerensonAcqnIWt BACA.WS
1.84 6.8 BerkeleyLights
Audacy
AUD
BLI
0.25 -16.2 BerryGlobal
Auddia
AUUDW
BERY
19.62 0.2 BeyondMeat
AudioCodes
AUDC
BYND
3.45 -3.8 BeyondSpring
AudioEye
AEYE
BYSI
1.95 2.4 BicycleTherap
Augmedix
AUGX
BCYC
0.06 -33.2 Big5SportingGds BGFV
AultDisruptWt ADRT.WS
2.20 5.7 BigSkyGrowthWt BSKYW
AuroraCannabis ACB
3.11 8.0 BigCommerce
AuroraInnov
AUR
BIGC
1.75 -8.3 Bill.com
AustinGold
BILL
AUST
175.41 2.4 Bio-Path
Autodesk
ADSK
BPTH
69.69 1.1 Bio-Techne
Autoliv
ALV
TECH
3.49 -3.7 BioCardia
AvadelPharm
AVDL
BCDA
AvalonGloboCare AVCO
0.45 5.6 Biocept
BIOC
2.93 -2.0 BioCryst
AvalonHoldings AWX
BCRX
24.84 1.5 Biolase
AvanosMedical AVNS
BIOL
5.54 -0.5 BioLifeSols
Avaya
AVYA
BLFS
2.09 -5.8 BioLineRX
AveannaHealth AVAH
BLRX
3.88 3.4 Biomerica
AvePoint
AVPT
BMRA
11.30 2.8 BiomX
AvidBioservices CDMO
PHGE
20.83 5.1 BionanoGenom BNGO
AvidTechnology AVID
11.02 10.0 BioraTherap
AvidityBio
BIOR
RNA
AvidXchange
5.95 2.2 Bio-RadLab A
AVDX
BIO
1.56 -4.7 Biotricity
Avinger
AVGR
BTCY
0.57 -3.9 Bioventus
AvinoSilver
ASM
BVS
2.55 -1.2 BioXcelTherap
Aware
AWRE
BTAI
1.40 -5.4 BirdGlobalWt
AxcellaHealth
AXLA
BRDS.WS
82.49 3.2 BitDigital
AxonEnterprise AXON
BTBT
34.11 0.5 BiteAcqnWt
AxosFinancial
AX
BITE.WS
1.97 -0.2 Bitfarms
AyalaPharm
AYLA
BITF
0.45 2.1 BitNile
AytuBioPharma AYTU
NILE
11.11 1.5 BlackDiamond
AzurePowerGlbl AZRE
BDTX
2.12 4.0 BlackMountainWt BMAC.WS
Bark
BARK
23.12 2.4 BlackSpadeWt
B&G Foods
BGS
BSAQ.WS
0.25 17.9 BlackBerry
BEST
BEST
BB
3.06 1.3 BlackLine
BGC Partners
BGCP
BL
0.60 -6.0 BlackRock
BIMI Intl
BIMI
BLK
1.87 0.4 BlackstoneMtg BXMT
Bio-key
BKYI
17.21 -0.2 BladeAir
BIPBermudaNts BIPI
BLDE
23.42 4.6 BladeAirWt
BJsRestaurants BJRI
BLDEW
6.11 3.9 BlendLabs
BM Tech
BMTX
BLND
8.78 5.6 BlinkCharging
BRC
BLNK
BRCC
17.08 12.4 BlinkChargingWt BLNKW
BRP Group
BRP
25.10 -0.3 Block
B.RileyNts2024 RILYO
SQ
B.RileyNts2028 RILYT
22.94
... BlockchainCoinWt BCSAW
24.00
... BlockchainMoonRt BMAQR
B.RileyNts2026 RILYK
22.68 1.0 BlockchainMoonWt BMAQW
BRileyFinlNt2026 RILYG
44.30 2.8 BloomEnergy
B RileyFin
RILY
BE
21.50 -0.1 BlueFoundryBncp BLFY
B.RileyNts2028 RILYZ

0.21
2.00
3.95
23.12
21.78
75.37
101.62
0.72
1.98
114.79
5.80
13.85
2.68
17.71
37.09
34.26
19.79
29.85
73.00
9.71
7.10
2.34
31.08
0.94
16.01
15.69
0.91
27.77
0.14
9.95
50.02
8.80
120.00
1.34
7.63
0.21
1.06
0.16
3.66
51.40
20.50
1.20
16.08
12.73
0.23
12.71
89.87
2.68
335.02
1.10
1.43
7.61
3.30
10.40
1.01
2.65
0.83
1.16
0.63
468.86
0.97
7.31
9.08
0.08
1.38
0.17
1.68
0.23
1.79
0.14
0.06
4.70
49.66
586.05
28.85
5.32
0.82
2.72
13.92
10.09
65.10
0.19
0.07
0.07
11.47
11.08

-21.9
-4.6
-0.7
-2.3
-1.7
1.6
1.7
6.7
30.2
1.4
3.8
-1.5
-1.1
4.8
-0.3
-1.4
0.2
0.1
1.1
-0.3
1.3
4.2
4.8
-2.3
5.6
-1.2
-1.0
4.9
-22.2
0.3
-0.3
2.0
8.6
4.4
3.2
-3.3
-1.8
-13.3
19.5
-0.4
-4.2
4.0
0.3
1.8
-9.7
11.0
2.6
-1.7
3.0
11.9
-7.1
-0.6
-10.7
5.9
1.9
-3.1
-5.1
15.1
0.3
1.6
-2.9
7.5
11.3
-8.2
8.1
-23.9
2.2
5.0
-1.6
-12.5
0.1
4.9
5.0
...
...
4.8
11.9
5.5
2.5
1.1
6.4
-10.8
-51.5
-17.2
1.8
-2.8

Net
Sym Close Chg

-0.24
1.01
14.81
-0.88
3.23
0.65
-1.18
0.37
0.86
0.83
0.76
1.21
-0.45
-0.30
-0.05
1.28
0.18
0.10
-0.78
3.88
-0.46
0.28
-0.53
-0.86
-0.98
-0.06
-0.22
3.41
0.88
-2.32
0.63
11.84
0.43
0.33
-3.12
-0.29
8.85
-0.08
-0.88
0.06
-0.30
1.74
0.79
-0.26
-0.14
0.80
-0.28
0.04
0.12
1.34
-0.25
-0.01
0.19
0.39
-0.31
1.27
2.27
-0.03
-0.01
0.13
22.34
-0.45
-0.62
0.93
0.19
-2.89
-0.17
-0.66
1.35
1.67

-15.1
5.0
3.6
-0.1
3.1
-4.8
-3.7
3.4
2.6
0.6
-1.3
1.6
-3.0
-1.0
0.2
-13.3
2.2
3.1
-1.1
-17.0
3.4
14.0
6.9
-2.5
...
1.0
-0.2
-20.8
-1.0
1.9
0.8
4.5
-1.1
1.1
0.7
3.3
-14.3
-3.0
-3.0
1.0
1.8
0.3
0.5
-2.8
-1.4
0.2
1.3
3.6
-3.7
2.4
-17.1
-1.1
-0.7
2.8
0.4
-0.8
-0.3
-2.2
9.4
-3.7
-5.9
-5.0
4.5
0.3
1.3
-10.6
6.7
-20.9
2.3
-10.2
1.0
-0.7
4.8
...
-0.8
-1.0
-2.5
-2.1
-2.1
4.4
1.6
6.6
8.5
5.1
7.3
5.2

Net
Sym Close Chg

Stock

Stock

PureStorage PSTG 25.21 0.46 SouthwesternEner SWN 6.41 -0.20
QGEN 44.27 0.17 t Splunk
Qiagen
SPLK 93.76 5.80
t Qorvo
QRVO 101.16 0.28 t Spotify
SPOT 97.08 5.14
QCOM 131.77 -0.53 t StanleyBlackDck SWK 120.47 1.76
Qualcomm
t QualtricsIntl XM
14.91 0.21 t Starbucks
SBUX 69.90 0.33
QuantaServices PWR 108.93 0.17 t StarwoodProp STWD 22.41 -0.12
QuestDiag
DGX 136.09 3.23 t StateStreet STT 67.62 1.31
SteelDynamics STLD 74.74 -0.63
Stellantis
STLA 13.67 0.10
STE 218.39 5.82
RELX
RELX 27.43 -0.39 Steris
t
StifelFinancial
SF
60.21 0.09
RPM
RPM 84.18 0.63
t RalphLauren RL
95.46 3.09 STMicroelec STM 37.02 1.96
SYK 228.00 1.28
RangeResources RRC 27.07 -0.45 Stryker
RaymondJames RJF 92.00 -0.95 SumitomoMits SMFG 5.87 0.08
RaytheonTech RTX 91.48 0.48 SunComms SUI 157.45 0.65
46.80 -1.43
RealtyIncome O
65.39 1.59 t SunLifeFinancial SLF
35.28 -0.32
t RegalRexnord RRX 123.84 3.66 SuncorEnergy SU
Suzano
SUZ
9.48 -0.10
RegencyCtrs REG 65.55 0.93
SWCH 33.40 -0.14
RegenPharm REGN 633.96 20.91 Switch
RegionsFin RF
19.82 -0.20 t SynchronyFin SYF 33.03 -2.30
ReinsGrp
RGA 114.30 -0.51 t SyneosHealth SYNH 68.58 0.22
SNPS 262.06 1.23
RelianceSteel RS 187.25 -0.26 Synopsys
SYY 82.61 -1.45
RenaissanceRe RNR 143.42 -0.44 Sysco
t Repligen
RGEN 144.07 2.14
RepublicSvcs RSG 127.72 -1.42
t ResMed
RMD 192.31 0.85
TC Energy
TRP 54.42 0.74
t RestaurantBrands QSR 50.04 0.08
t TD Synnex SNX 95.88 0.69
RexfordIndlRealty REXR 66.52 -0.84
t TE Connectivity TEL 122.61 0.59
RioTinto
RIO 64.42 -1.00
Telus
TU
23.77 -0.13
RitchieBros RBA 58.91 0.61
Ternium
TX
39.21 -0.50
Rivian
RIVN 24.30 3.70
t TFI Intl
TFII 78.02 0.67
RobertHalf RHI 92.93 -0.68
t TJX
TJX 56.00 1.01
t Robinhood HOOD 8.56
0.41
T-MobileUS TMUS 124.03 0.75
Roblox
RBLX 28.58 4.61
t TPG
TPG 26.13 0.11
RocketCos. RKT 7.93
0.53 t
TRowePrice TROW 119.24 4.46
t Rockwell
ROK 203.83 4.83 t
TaiwanSemi TSM 87.69 -0.14
RogersComm B RCI
48.97 -0.65
TakeTwoSoftware TTWO 106.21 0.95
t Roku
ROKU 87.50 8.78
TakedaPharm TAK 14.26 0.33
Rollins
ROL 33.23 0.03
Tapestry
TPR 30.63 4.11
RoperTech
ROP 428.84 -0.53
TargaResources TRGP 68.33 -0.46
RossStores ROST 89.12 1.27
Target
TGT 217.27 3.78
t RoyalBkCanada RY
96.14 -1.11
t RoyalCaribbean RCL 57.78 -2.16 TataMotors TTM 24.12 -0.34
TeckRscsB
TECK 35.64 -1.41
RoyalGold
RGLD 117.88 -4.29
t TeledyneTech TDY 384.77 -3.70
RoyaltyPharma RPRX 38.95 0.64
Teleflex
TFX
269.24 1.87
RyanSpecialty RYAN 34.08 -0.40
t
ERIC 7.46
...
RYAAY 80.25 -1.69 Ericsson
Ryanair
TelefonicaBras
VIV
9.73 0.22
SAP
SAP 96.97 1.38
TEF
4.92 0.14
t S&P Global SPGI 329.66 3.85 Telefonica
SBA Comm SBAC 323.40 8.35 TelekmIndonesia TLK 29.63 -0.05
TS
29.69 -0.25
t SEI Investments SEIC 53.89 0.47 Tenaris
SK Telecom SKM 25.39 -0.31 TenetHealthcare THC 70.84 1.05
t
Teradyne
TER
101.86
1.44
SS&C Tech SSNC 59.38 0.04
TSLA 728.00 -6.00
StoreCapital STOR 26.46 0.28 Tesla
TTEK
TetraTech
123.67
0.37
t SVB Fin
SIVB 435.57 -5.79
t Salesforce
CRM 160.42 -0.85 t TevaPharm TEVA 7.51 0.13
Sanofi
SNY 51.22 0.50 TexasInstruments TXN 165.90 1.21
Sasol
SSL 23.27 0.10 TexasPacLand TPL 1295.69 20.02
TXT 61.95 -0.30
Schlumberger SLB 39.03 0.66 t Textron
t SchwabC
SCHW 64.95 0.03 ThermoFisherSci TMO 525.80 5.80
92.97 0.39
t Sea
SE
61.45 4.34 t ThomsonReuters TRI
MMM 149.59 3.18
t Seagate
STX 78.10 0.97 3M
t
Toast
TOST
14.29
1.61
Seagen
SGEN 127.10 7.65
TTC 78.93 2.03
SealedAir
SEE 63.13 0.28 t Toro
TorontoDomBk
TD
70.54
-0.74
Sempra
SRE 157.96 -0.86
t SensataTechs ST
44.21 1.33 TotalEnergies TTE 51.69 -0.88
ServiceCorp SCI
66.44 0.21 ToyotaMotor TM 158.54 1.48
t ServiceNow NOW 432.94 12.58 TractorSupply TSCO 196.53 4.97
TTD 44.84 1.50
t ShawComm B SJR 25.89 -0.22 TradeDesk
TW 65.53 2.46
Shell
SHEL 55.22 -0.65 Tradeweb
TT 134.43 3.26
SherwinWilliams SHW 274.54 9.87 t TraneTech
t
TransDigm
TDG
549.93 -20.84
ShinhanFin SHG 31.49 0.12
t Shopify
SHOP 353.51 34.92 t TransUnion TRU 81.66 0.48
TRV 173.37 0.99
t Sibanye-Stillwater SBSW 10.77 -0.62 Travelers
TREX 60.84 4.79
t SignatureBank SBNY 189.18 -5.32 Trex
TRMB 62.68 1.15
t SimonProperty SPG 115.62 2.61 Trimble
Trip.com
TCOM 19.49 -0.50
SiriusXM
SIRI
5.99 -0.03
TFC 46.47 0.10
t Skyworks
SWKS 99.95 0.63 t TruistFinl
t
TWLO 99.22 6.60
t SmithAO
AOS 59.06 1.69 Twilio
TWTR 45.08 -1.01
t Smith&Nephew SNN 29.90 0.18 Twitter
TYL 345.20 4.72
Smucker
SJM 144.71 1.27 t TylerTech
t Snap
SNAP 22.77 0.93 TysonFoods TSN 89.54 -0.66
SnapOn
SNA 214.75 3.84 UBS Group UBS 16.70 0.03
UDR 47.94 0.50
t Snowflake SNOW 140.60 7.72 UDR
UGI 37.87 -0.19
SOQUIMICH SQM 76.42 0.86 UGI
USFD 32.73 -1.23
SolarEdgeTech SEDG 211.92 -4.60 US Foods
UBER 23.29 0.72
SONY 83.90 3.84 t Uber
Sony
UI
225.21 3.42
Southern
SO
74.08 0.10 t Ubiquiti
t SoCopper
PATH 15.28 1.02
SCCO 54.70 -2.34 t UiPath
SouthwestAir LUV 42.33 -0.68 UltaBeauty ULTA 377.85 1.90

t
t
t

R S

t
t

t
t

T U V

t
t
t

Net
Sym Close Chg

Unilever
UL
45.19
UnionPacific UNP 225.93
UnitedAirlines UAL 41.50
UnitedMicro UMC 7.96
UPS B
UPS 178.65
UnitedRentals URI 283.02
US Bancorp USB 48.59
US Steel
X
24.22
UnitedTherap UTHR 181.37
UnitedHealth UNH 478.80
UnitySoftware U
35.09
UniversalHealthB UHS 123.49
UnumGroup UNM 34.13
VF
VFC 47.25
VICI Prop
VICI 27.44
VailResorts MTN 231.23
Vale
VALE 15.15
ValeroEnergy VLO 120.41
VeevaSystems VEEV 164.15
Ventas
VTR 53.59
VeriSign
VRSN 164.41
VeriskAnalytics VRSK 173.66
Verizon
VZ
48.06
VertxPharm VRTX 240.85
Viatris
VTRS 10.85
Vipshop
VIPS 7.35
Visa
V
193.97
Vistra
VST 23.41
VMW 99.61
VMware
Vodafone
VOD 14.70
VornadoRealty VNO 34.25
VulcanMatls VMC 165.11

0.47
2.05
-1.68
0.06
1.19
2.20
0.13
-0.50
1.88
-7.35
4.79
1.62
-0.83
1.87
0.12
1.21
-0.09
-0.01
4.09
0.63
-2.53
-0.74
0.18
5.89
0.46
0.16
-2.38
-0.88
1.45
0.13
0.43
7.01

W X Y Z

t

t
t
t
t
t

t
t
t
t
t

t

t
t
t

WEC Energy WEC 100.82
WEX
WEX 150.52
W.P.Carey
WPC 79.28
WPP
WPP 58.66
Wabtec
WAB 85.96
WalgreensBoots WBA 43.16
Walmart
WMT 147.48
WarnerBrosA WBD 17.11
WarnerMusic WMG 28.77
WasteConnections WCN 122.79
WasteMgt
WM 155.48
Waters
WAT 313.95
Watsco
WSO 255.60
WebsterFin WBS 46.09
WellsFargo WFC 41.81
Welltower
WELL 87.08
WestFraserTimber WFG 85.11
WestPharmSvcs WST 295.99
WestAllianceBcp WAL 74.14
WesternDigital WDC 55.55
WesternMidstrm WES 24.76
WesternUnion WU 16.66
Westlake
WLK 127.19
WestRock
WRK 47.46
Weyerhaeuser WY 38.22
WheatonPrecMet WPM 39.39
Whirlpool
WHR 182.46
WMB 34.62
Williams
Williams-Sonoma WSM 125.05
WillisTowers WTW 201.36
WillScotMobile WSC 33.37
Wipro
WIT
6.22
Wolfspeed WOLF 70.46
WooriFin
WF 35.15
Workday
WDAY 171.92
WyndhamHtls WH 74.64
WynnResorts WYNN 58.56
XP
XP 19.58
XcelEnergy XEL 73.55
XPeng
XPEV 20.50
Xylem
XYL 82.79
YumBrands YUM 110.51
YUMC 37.47
YumChina
ZimIntShipping ZIM 59.32
ZTO Express ZTO 24.60
ZebraTech
ZBRA 316.72
Zendesk
ZEN 96.99
Zillow C
Z
37.95
Zillow A
ZG
37.29
ZimmerBiomet ZBH 113.10
ZionsBancorp ZION 53.48
Zoetis
ZTS 163.08
ZoomVideo ZM
84.97
ZoomInfoTech ZI
40.32
Zscaler
ZS 137.63
Zynga
ZNGA 7.74

-0.20
-1.42
2.13
0.84
1.72
-0.19
-0.14
0.49
3.38
0.12
-2.30
2.29
6.19
0.40
-0.76
0.09
-0.25
5.19
1.21
-0.20
0.52
0.13
-2.78
-2.80
0.43
-2.13
5.93
0.16
1.09
-0.28
-0.12
0.21
4.02
1.10
-1.22
-0.68
-0.29
1.49
-0.42
0.68
1.90
1.61
-0.05
0.77
-0.76
2.22
-1.88
2.49
2.43
-0.32
0.03
3.18
0.17
0.08
1.06
0.08

Dividend Changes
Company

Symbol

Yld %

Amount
New/Old

Payable /
Record

Frq

Increased
Cardinal Health
Curtiss-Wright
Electronic Arts
First Merchants
Phillips 66
Truist Finl Pfd. I

CAH
CW
EA
FRME
PSX
TFCpI

3.5 .4957 /.4908
0.6
.19 /.18
0.6
.19 /.17
3.3
.32 /.29
4.3
.97 /.92
5.1 .2556 /.25

Q
Q
Q
Q
Q
Q

Jul15 /Jul01
Jul01 /Jun17
Jun22 /Jun08
Jun17 /Jun03
Jun01 /May23
Jun15 /May13

Q

Jun30 /Jun23

Reduced
Great Elm Capital

GECC

13.4

.45 /.60

TPG

6.7

.44

Jun03 /May20

1:5
1:10

/May20
/May20

Initial
TPG

Stocks
BEST ADR
Leju Holdings ADR

BEST
LEJU

Foreign
Banco Santander Mex ADR
FirstService
Flex LNG
GasLog Perp. Pfd. A
ICL Group
Kinross Gold
Primo Water
Tricon Residential
Vermilion Energy
Vinci Partners Investment

BSMX
FSV
FLNG
GLOGpA
ICL
KGC
PRMW
TCN
VET
VINP

6.3
0.7
11.8
8.7
1.4
3.0
2.0
1.9
1.0
7.6

.32716
.2025
.75
.54688
.2383
.03
.07
.058
.0464
.17

SA
Q
Q
Q
Q
Q
Q
Q
Q
Q

Jul06 /Jun27
Jul07 /Jun30
Jun07 /May25
Jul01 /Jun30
Jun15 /Jun01
Jun16 /Jun02
Jun22 /Jun10
Jul15 /Jun30
Jul15 /Jun30
Jun08 /May24

Sources: FactSet; Dow Jones Market Data
KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

52-Wk %
Sym Hi/Lo Chg Stock

0.20
BlueHatInt
BHAT
3.11
bluebirdbio
BLUE
50.96
BlueprintMed
BPMC
0.17
BlueRiverWt
BLUA.WS
BluescapeOppsWt BOAC.WS
0.21
120.28
Boeing
BA
1.16
BoneBiologics
BBLG
0.22
BoqiiHolding
BQ
0.14
BorqsTechs
BRQS
19.76
BostonOmaha
BOC
BostonSciPfdA BSXpA 103.82
0.80
Boxlight
BOXL
BraemarHtlsPfd BHRpB 15.25
BraemarHtlsPfdD BHRpD 23.99
4.06
BraggGaming
BRAG
5.03
Brainsway
BWAY
10.43
BrandywineRealty BDN
27.09
Braze
BRZE
46.57
BreadFinancial
BFH
0.15
BreezeHldgsWt BREZW
0.19
BrickellBiotech
BBI
4.98
BridgeBioPharma BBIO
1.08
BridgelineDigital BLIN
0.25
BridgetownWt BTWNW
1.60
BrightHealth
BHG
76.21
BrightHorizons BFAM
9.06
BrightLights
BLTSU
0.32
BrightLightsWt BLTSW
0.76
BrightMindsBio DRUG
BrightSphere
18.69
BSIG
11.25
BrightView
BV
6.30
BrilliantEarthA
BRLT
53.73
Brink's
BCO
132.68
BroadridgeFinl
BR
1.25
BroadwayFin
BYFC
1.46
Broadwind
BWEN
0.25
BroogeWt
BROGW
44.13
BrookfieldMgt
BAM
44.50
BrookfieldReins BAMR
16.27
BrookfieldBRP Nts BEPH
17.01
BrookfieldFinNts BAMI
17.27
BrookfieldFinNts BAMH
17.40
BrookfieldNts2081 BIPH
17.15
BrookfldInfrPfdA14 BIPpB
17.60
BrookfldInfrPfdA13 BIPpA
BPP 5.75%Pfd3A BPYPN 18.65
BrookfdRenewPfdA17 BEPpA 19.21
0.06
BrooklineCapWt BCACW
0.70
BrooklynImmuno BTX
55.80
Bruker
BRKR
0.11
BuildAcqnWt
BGSX.WS
BullHornUn
BHSEU 10.04
9.94
BullpenParlayAcqUn BPACU
0.58
BurconNutra
BRCN
2.79
BurgerFiIntl
BFI
168.56
BurlingtonStrs
BURL
3.23
BurningRockBio BNR
21.27
BusFirstBcshs
BFST
2.31
ButterflyNtwk
BFLY
ButterflyNtwkWt BFLY.WS
0.34
0.31
CASI Pharm
CASI
0.92
CBAK Energy
CBAT
21.66
CBL Assoc
CBL
76.97
CBRE Group
CBRE
7.41
CCC Intelligent CCCS
0.34
CCNeubergerIII Wt PRPC.WS
0.32
CEA Inds Wt
CEADW
0.10
CenaqEnergyWt CENQW
31.08
CEVA
CEVA
0.18
CF Acqn IV Wt CFIVW
8.77
CFSB Bancorp
CFSB
C5AcqnWt
0.14
CXAC.WS
6.26
C4 Therap
CCCC
76.98
CGI
GIB
CHS PfdB2
CHSCN 24.78
25.83
CHS PfdB4
CHSCL
10.66
CI Financial
CIXX
CNOFinDeb2060 CNOpA 19.15
CNO Financial
19.47
CNO
6.54
CompassPath
CMPS
37.47
CRH
CRH
42.51
CRISPR Therap CRSP
19.57
CS Disco
LAW
13.37
C3.ai
AI
1.17
CabalettaBio
CABA
CableOne
CABO 1049.81

Net
Sym Close Chg

Stock

52-Wk %
Sym Hi/Lo Chg Stock

52-Wk %
Sym Hi/Lo Chg Stock

CadenceBank
24.39 0.6 Carnival
CADE
CCL
20.96 1.5 Carnival
CAE
CAE
CUK
46.08 3.0 CarrolsRestr
CaesarsEnt
CZR
TAST
0.40 -3.6 Cars.com
CaladriusBiosci CLBS
CARS
0.15 0.7 Carvana
CalitheraBiosci
CALA
CVNA
32.82 -1.4 CasaSystems
Calix
CALX
CASA
0.27 6.9 CascadeAcqnWt CAS.WS
Calyxt
CLXT
12.54 1.0 CassInfoSys
CambiumNtwks CMBM
CASS
42.87 -0.3 CassavaSciences SAVA
CamdenNational CAC
25.85
... CastleBiosci
Camtek
CAMT
CSTL
2.56
... CatalystBiosci
Canaan
CAN
CBIO
17.91 5.1 cbdMD
CanadaGoose
GOOS
YCBD
102.28 -1.1 cbdMD PfdA
CIBC
CM
YCBDpA
22.15 -3.3 Cel-Sci
CanadianSolar
CSIQ
CVM
17.52 3.3 Celcuity
Cannae
CNNE
CELC
2.55 7.5 CellebriteDIWt
Canoo
GOEV
CLBTW
0.24 8.7 CellebriteDI
CanooWt
GOEVW
CLBT
4.82 7.8 CellectarBiosci
CanopyGrowth CGC
CLRB
4.38 -0.7 CelyadOncology CYAD
Cantaloupe
CTLP
111.58 -4.5 CementosPacasm CPAC
CapitalOne
COF
21.54 -4.4 Cemex
CapitalSouthwest CSWC
CX
2.22 -3.7 Cemtrex
CapstoneGreen CGRN
CETX
1.00 -2.7 CentessaPharm CNTA
CardiolTherap
CRDL
27.57 2.2 Centogene
Cardlytics
CDLX
CNTG
3.25 0.6 CentrusEnergy
Carecloud
MTBC
LEU
21.25 8.0 CenturyCasinos CNTY
CareDx
CDNA
3.53 4.2 Cepton
CareMax
CMAX
CPTN
0.54 -2.5 CeptonWt
CareMaxWt
CMAXW
CPTNW
6.41 22.2 Ceragon
CaribouBio
CRBU
CRNT
0.07 5.3 Cerence
CarLotzWt
LOTZW
CRNC
0.56 -3.3 CeridianHCM
CarLotz
LOTZ
CDAY
34.62 0.3 Certara
Carlyle
CG
CERT
9.86 0.1 ChannelAdvisor ECOM
CarneyTechII
CTAQU

12.72
11.93
1.28
8.75
28.35
3.39
0.06
34.12
15.72
17.01
0.35
0.56
3.93
2.49
5.56
0.65
4.10
0.34
1.61
5.05
3.82
0.27
5.48
3.04
17.36
7.68
2.35
0.18
1.53
24.66
48.93
16.18
11.89

-2.1
-2.3
-7.9
2.9
24.7
8.5
-11.9
-1.7
2.4
4.8
-0.3
3.3
4.6
8.9
0.2
...
-1.7
-10.2
-9.0
-1.9
1.0
-3.2
-7.8
-1.4
-0.4
1.9
5.8
-28.8
-1.9
3.5
3.4
4.1
5.5

52-Wk %
Sym Hi/Lo Chg

15.97
CharahNts2026 CHRB
2.44
CharahSolutions CHRA
8.50
ChargePoint
CHPT
217.20
CharlesRiverLabs CRL
79.78
Chase
CCF
0.30
Check-Cap
CHEK
0.42
ChembioDiagn
CEMI
2.53
ChemomabTherap CMMB
CherryHillPfdA
CHMIpA 22.45
CherryHillPfdB
CHMIpB 22.08
22.68
ChewyA
CHWY
4.35
ChickenSoupA
CSSE
21.61
ChickenSoupPfdA CSSEP
ChickenSoupNts CSSEN 20.50
43.26
Children'sPlace PLCE
22.64
ChimeraInvPfdB CIMpB
ChimeraPfdC
20.74
CIMpC
22.00
ChimeraInvPfdD CIMpD
9.27
ChimeraInvt
CIM
0.20
ChinaPharma
CPHI
23.50
ChinaSoAirlines ZNH
0.74
ChinaXiangFood BTOG
8.70
ChinaYuchai
CYD
Chipotle
CMG 1242.71
21.76
ChoiceOneFinl
COFS
1.52
ChromaDex
CDXC
0.48
ChurchillV Wt
CCV.WS
9.81
ChurchillCapVI
CCVI.U
ChurchillVI Wt
0.26
CCVI.WS
9.76
ChurchillCapVII CVII.U
0.33
ChurchillVII Wt CVII.WS
21.68
Chuy's
CHUY

-7.9
-4.8
7.5
2.0
-2.0
-1.5
-5.9
-1.0
-0.8
-1.8
9.8
-27.0
-7.9
-7.4
2.8
1.0
-0.3
-0.2
-2.7
6.2
-1.7
-7.5
-0.1
...
-1.1
0.6
-7.6
-0.1
-1.5
0.2
-4.8
0.6

Continued on Page B10

ADVERTISEMENT

The Marketplace

To advertise: 800-366-3975 or WSJ.com/classiﬁeds
BUSINESS OPPORTUNITIES

BUSINESS OPPORTUNITIES

Business For Sale By Owner

Telemedicine
Biz for Sale!!

Turn key roll off dumpster rental
business. Upstate NY. Great
reputation and room to grow
clientele. Serious Inquiries only.
Rent current garage and storage
yard or move to own location.

518-429-0575

Buy national telehealth & dental
biz for $150k or be a part owner
for $10k. Can be based anywhere.
Existing clients. Big ROI potential.

Call Jeff 800-845-7720
COMMERCIAL REAL ESTATE

FLORIDA INVESTOR ALERT
(5) Home Package- Leased Near St Aug, $1.7M
Floor Biz - Palm Coast, Biz & Property $1.75M
Vacant Land - Comm / Apopka 5.61ac $1.395M
Vacant Land, Ranch / 1,300 ac $13.0M

THEMARKETPLACE

Home 3/2/2, Ormond Beach, Like NEW $388,900

(800) 366-3975 | wsj.com/classifieds

Airport - FA83 - “HOT” Orlando Area $9.2M

© 2022 Dow Jones & Company, Inc.
All Rights Reserved.

Watson Realty Corp Text/Call 386-341-0423

.
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Stock

52-Wk % Stock
Sym Hi/Lo Chg EbangIntl

CidaraTherap
CDTX
Ciena
CIEN
Cinedigm
CIDM
Cingulate
CING
CipherMining
CIFR
CiscoSystems
CSCO
CitiTrends
CTRN
CitigroupPfdK
CpK
Citigroup
C
CitiusPharmWt CTXRW
CtznCmntyBcp CZWI
CitizensFin
CFG
Clarus
CLAR
ClarusTherap
CRXT
ClarusTherapWt CRXTW
CleanEarthA
CLIN
CleanEnerFuels CLNE
CleanHarbors
CLH
CleanSpark
CLSK
ClearChannelOutdr CCO
ClearsideBiomed CLSD
CleverLeavesWt CLVRW
ClimateReal II Wt CLIM.WS
ClimateRock
CLRCU
ClovisOncology CLVS
Co-Diagnostics CODX
CodaOctopus
CODA
CodeChainNew CCNC
Codexis
CDXS
CoeurMining
CDE
CogentBio
COGT
Cognex
CGNX
CognyteSoftware CGNT
CoherusBioSci
CHRS
CoinbaseGlbl
COIN
ColumbiaBanking COLB
ColumbiaSportswr COLM
ColumbusMcKinn CMCO
CommVehicle
CVGI
CommBkSys
CBU
CommunityHlthSys CYH
CommunityHlthcr CHCT
CommVaultSys CVLT
CiaSiderurgica
SID
CompassPfdC
CODIpC
CompassDiversif CODI
CompassMnlInt CMP
ComputeHlthWt CPUH.WS
comScore
SCOR
Comstock
CHCI
ComstockMining LODE
Concentrix
CNXC
ConcordAcqnIIIWt CNDB.WS
ConcretePumping BBCP
Confluent
CFLT
Conifer
CNFR
Conn's
CONN
ContainerStore TCS
ContextLogic
WISH
Volaris
VLRS
CooTekCayman CTK
Copa
CPA
Copart
CPRT
CorbusPharm
CRBP
CoreScientific
CORZ
CorMedix
CRMD
CorsairGaming CRSR
Cortexyme
CRTX
CorvusPharm
CRVS
CostamarePfdD CMREpD
CostamarePfdE CMREpE
Couchbase
BASE
CoupaSoftware COUP
Coursera
COUR
CousinsProperties CUZ
CowenNts2033 COWNL
CrackerBarrel
CBRL
Creatd
CRTD
CreativeMedia
CMCT
CreativeRealWt CREXW
CreditSuisse
CS
CredoTech
CRDO
CresceraCapWt CRECW
Cricut
CRCT
Criteo
CRTO
CrowdStrike
CRWD
CrownCrafts
CRWS
CrownElectrokin CRKN
Cryoport
CYRX
Crypto1AcqnWt DAOOW
CueHealth
HLTH
Cuentas
CUEN
CuriosityStream CURI
CuriosityStrmWt CURIW
Curis
CRIS
CustomTruckWt CTOS.WS
CyberArkSoftware CYBR
Cybin
CYBN
CyclacelPharm
CYCC
CycloTherap
CYTH
CycloTherapWt CYTHW
DISH Network
DISH
DRDGOLD
DRD
DXC Tech
DXC
DakotaGold
DC
Daktronics
DAKT
Danaher
DHR
DareBioscience DARE
DataIO
DAIO
DataStorage
DTST
DatChat
DATS
Dave
DAVE
DAVIDsTEA
DTEA
DawsonGeophys DWSN
DayOneBiopharm DAWN
DeckersOutdoor DECK
DefinitiveHlthcr DH
DelcathSystems DCTH
DellTechC
DELL
Deluxe
DLX
DenaliTherap
DNLI
Denny's
DENN
DermataTherap DRMA
DesignTherap
DSGN
Deswell
DSWL
DeutscheBank
DB
DexCom
DXCM
DiamondOffshore DO
DiamondHeadWt DHHCW
DiDiGlobal
DIDI
DigihostTechnology DGHI
Digimarc
DMRC
DigitalAlly
DGLY
DigitalMedia
DMS
DigitalMediaWt DMS.WS
DigitalRealty
DLR
DigitalTurbine
APPS
DigitalBridge
DBRG
DigitalOcean
DOCN
DimeComPfdA DCOMP
DiscoverFinSvcs DFS
Disney
DIS
DiversifiedHlthcr DHC
DixieGroup
DXYN
dLocal
DLO
dMYTechVI
DMYS.U
Docebo
DCBO
DocGo
DCGO
DocuSign
DOCU
Dole
DOLE
DolphinEnt
DLPN
Domino's
DPZ
Domo
DOMO
DoorDash
DASH
DouglasDynamics PLOW
DouglasElliman DOUG
DouglasEmmett DEI
Doximity
DOCS
DraftKings
DKNG
Draganfly
DPRO
DriveShackPfdB DSpB
DriveShackPfdC DSpC
DrivenBrands
DRVN
Dropbox
DBX
DuckCreekTech DCT
DukeEnergyPfdA DUKpA
DuluthHoldings DLTH
DuneAcqnWt
DUNEW
DuPont
DD
DutchBros
BROS
Dynatrace
DT
Dynatronics
DYNT
EBET
EBET
E-HomeHousehold EJH
EMCOR
EME
E.MergeTechWt ETACW
ENDRA LifeWt NDRAW
ENDRA LifeSci NDRA
EPR PropPfdE
EPRpE
EPR PropPfdG
EPRpG
EPR PropPfdC
EPRpC
EQONEX
EQOS
ESM Acqn Wt ESM.WS
ESSTech
GWH
E2open
ETWO
EVI Industries
EVI
EagleBancorp
EGBN
EagleBncpMT
EBMT
EagleMaterials EXP
EaglePointNts28 ECCX
EaglePointNts29 ECCV
EaglePointNts31 ECCW
Eargo
EAR
Eastern
EML
EastsideDistilling EAST
Eaton
ETN

0.41 -22.7
49.52 -0.7
0.54 3.9
1.08 -6.1
1.29 1.8
47.47 -0.7
25.18 4.1
25.15 -0.2
45.40 -2.3
0.11 -38.3
12.30 1.9
36.83 -0.6
18.92 -2.3
0.42 -5.0
0.07 17.0
9.80 -0.1
4.02 5.8
85.67 0.2
4.53 2.4
1.69 -4.4
1.30 -6.2
0.14 3.5
0.25 -13.3
9.93 -0.2
0.70 1.6
3.66 5.3
4.98 -4.4
0.52
...
9.47 9.0
3.01 -4.3
3.90 -7.1
45.66 -0.1
5.96 8.9
7.41 -2.1
40.83 8.9
27.61 1.8
74.06 3.6
32.46 0.9
6.21 -2.6
62.08 0.5
6.04 3.3
35.28 1.3
55.72 0.6
3.23 -6.0
24.42 -2.0
20.30 0.7
40.20 -2.9
0.22
...
1.52 -5.5
3.86 0.2
0.72 -2.9
136.74 1.0
0.18 30.7
4.64 -3.1
17.36 4.8
1.67 -16.3
13.26 6.4
6.70 2.8
1.20 11.2
12.40 -1.2
0.91 -1.9
64.12 2.9
105.41 1.0
0.21 -11.4
3.09 7.2
2.87 -2.0
13.04 1.0
3.00 7.0
1.02 -5.5
25.12 -0.8
25.29 -0.2
11.68 3.1
58.43 2.3
13.36 -0.4
32.92 1.0
24.52 -0.7
102.53 4.4
0.62 -2.6
6.15 2.5
0.05 -17.8
6.07 0.6
8.61 7.5
0.22 -4.0
9.00 9.8
23.41 5.9
130.00 1.8
5.96 -0.5
0.95 -4.0
19.82 10.4
0.19 -9.5
3.70 4.5
0.69 -9.4
1.61 6.9
0.24 -11.7
0.83 5.8
0.71 2.9
100.35 12.3
0.40 2.4
1.29 6.1
1.88 5.4
0.50 -40.0
17.04 14.6
6.12 -4.0
27.28 2.1
3.00 -5.9
3.14 1.3
233.71 1.0
0.92 9.6
3.02 -4.1
2.04 0.7
1.15 1.7
1.72 17.0
1.94 -4.8
1.57 -4.6
6.61 -1.4
225.62 3.3
14.76 3.3
4.30 -8.0
43.17 -1.5
24.06 1.4
20.24 4.5
9.77 3.2
0.65 4.6
9.61 7.9
3.35 -0.6
9.16 -0.7
302.61 -1.1
6.37 -1.6
0.16 -22.8
1.37 -4.6
1.23 -3.4
18.99 2.7
0.88 1.7
1.36 -21.8
0.11 -8.1
125.11 0.1
21.60 4.0
5.27 0.5
30.05 9.1
21.16 -0.4
98.38 -3.1
99.47 -0.9
2.02 5.3
1.93 -15.8
15.19 6.4
9.90 -0.9
28.72 -13.2
4.96 6.9
64.84 3.3
10.64 2.2
3.20 -0.6
321.15 0.8
28.79 4.0
57.60 10.2
29.14 0.8
5.14 -1.7
26.78 1.7
27.06 4.9
9.77 10.7
0.90 -3.4
19.50 -4.8
15.57 -8.0
24.62 0.4
19.32 0.8
14.90 6.9
24.92 0.4
10.88 1.9
0.03 -25.9
62.10 -0.2
20.05 -26.9
29.41 8.1
0.43 8.8
2.71 -17.2
0.35 7.9
99.72 0.2
0.06 14.8
0.01 150.0
0.18 4.0
31.40 -2.5
22.04 -1.2
23.59 -3.4
1.25 -8.5
0.19 -8.3
3.58 8.5
7.14 -0.7
12.06 -7.6
48.36 0.4
19.12 -1.9
114.55 3.7
24.70 -1.9
22.77 0.4
24.75 -0.4
1.17 -24.7
20.00 -3.1
0.68 -1.4
138.69 1.3
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EBON

eBay
EBAY
EdesaBiotech
EDSA
EdgewiseTherap EWTX
EdibleGardenWt EDBLW
EdibleGarden
EDBL
EdifyAcqnWt
EACPW
EditasMedicine EDIT
EffectorTherap EFTR
eGain
EGAN
EHang
EH
8x8
EGHT
EksoBionics
EKSO
ElPasoEngy pfC EPpC
ElPolloLoco
LOCO
ElancoAnimal
ELAN
ElancoAnimalUn ELAT
Elastic
ESTC
ElectraBatteryMtls ELBM
ElectraVehicles SOLO
ElectrameccanicaWt SOLOW
ElcLastMile
ELMS
electroCore
ECOR
EllingtonFin
EFC
EllingtonFinPfdA EFCpA
EllingtonFinlPfdB EFCpB
EllingtonResiMtg EARN
EloxxPharm
ELOX
EmbotellAndinaA AKO.A
Emcore
EMKR
EmergentBiosol EBS
EmersonElec
EMR
EmersonRadio
MSN
EmpowermentI EPWR.U
EndeavourSilver EXK
EndoIntl
ENDP
Energous
WATT
EnergyFocus
EFOI
EnerTransferPfdD ETpD
EnerTransferPfdE ETpE
EnerTransferPfC ETpC
EnerSys
ENS
Eneti
NETI
Enfusion
ENFN
EngineGaming
GAME
EnjoyTechWt
ENJYW
EnovaIntl
ENVA
Enovix
ENVX
EnphysAcqn
NFYS.U
EnphysAcqnWt NFYS.WS
EnstarPfdD
ESGRP
EnstarPfdE
ESGRO
EnsysceBioWt
ENSCW
Entegris
ENTG
EntergyNOLA Bds ENJ
EnthusiastGaming EGLX
EnvericBiosci
ENVB
Envestnet
ENV
EnzoBiochem
ENZ
EosEnergyWt
EOSEW
Epizyme
EPZM
Equifax
EFX
Equillium
EQ
Equinix
EQIX
EquinoxGold
EQX
Equitable
EQH
EquityLife
ELS
EroCopper
ERO
ErosSTX
ESGC
Escalade
ESCA
EsportsEnt
GMBL
EsportsEntWt
GMBLW
EsteeLauder
EL
EtonPharm
ETON
Etsy
ETSY
EvaxionBiotech EVAX
EveHolding
EVEX
EveloBiosci
EVLO
EverCommerce EVCM
EvokePharma
EVOK
Evotec
EVO
ExactSciences
EXAS
Exagen
XGN
ExelaTech
XELA
Exicure
XCUR
eXpWorld
EXPI
Expedia
EXPE
Expensify
EXFY
Exscientia
EXAI
Eyenovia
EYEN
EzFill
EZFL
FARO Tech
FARO
FastAcqnWt
FST.WS
FastAcqnII Wt
FZT.WS
F5
FFIV
F45Training
FXLV
FGFinancial
FGF
FG Merger Wt FGMCW
Figs
FIGS
FreyrBattery
FREY
FS Bancorp
FSBW
FstarTherap
FSTX
FtacAthenaWt FTAAW
FTACEmeraldAcqn EMLDU
FTACEmeraldWt EMLDW
FtacHeraWt
HERAW
FtacParnassusWt FTPAW
FangddNetwork DUO
FarPeakAcqnWt FPAC.WS
FaradayFuture
FFIE
Farfetch
FTCH
Farmmi
FAMI
FastRadius
FSRD
Fastly
FSLY
FatProjectsAcqnWt FATPW
FateTherap
FATE
Fathom
FTHM
FederalSignal
FSS
Femasys
FEMY
FigureAcqnI Wt FACA.WS
FinInstitutions
FISI
FinStrategiesAcqnRt FXCOR
FinStrategiesWt FXCOW
FingerMotion
FNGR
FinServ II Wt
FSRXW
FinTechAcqnVWt FTCVW
FintechEcoWt
FEXDW
FinTechEvolWt FTEV.WS
FirstAdvantage FA
FirstBancorpNC FBNC
FirstBancshares FBMS
FirstEagleAltCap FCRD
FirstFinBncpOH FFBC
FirstFinBkshs
FFIN
FirstFoundation FFWM
FirstMajestic
AG
FirstRepBank
FRC
FirstReserveWt FRSGW
FirstSolar
FSLR
FirstWaveBioPharma FWBI
FirstService
FSV
FiveBelow
FIVE
FivePoint
FPH
FlameAcqnWt
FLME.WS
FlexSolInt
FSI
FlexShopper
FPAY
Floor&Decor
FND
FloraGrowth
FLGC
FluenceEnergy
FLNC
Flywire
FLYW
FocusImpact
FIACU
FocusImpactAcqnWt FIACW
ForesightAuto
FRSX
Forestar
FOR
Forian
FORA
ForteBiosci
FBRX
FortressBiotech FBIO
FortressCapWt FCAX.WS
FortressTransport FTAI
FortressVal III Wt FVT.WS
FortressValueIV Wt FVIV.WS
FortunaSilver
FSM
FortBrandsHome FBHS
ForwardPharma FWP
FossilNts2026
FOSLL
Fossil
FOSL
FosterLB
FSTR
FrankBSP PfdE FBRTpE
FranklinRscs
BEN
FranklinWireless FKWL
FrazierLifesci
FLACU
FreedomHolding FRHC
FrequencyElec
FEIM
FreshworksA
FRSH
FrontierComms FYBR
Frontier
ULCC
fuboTV
FUBO
FuelTech
FTEK
FuelCell
FCEL
FulgentGenetics FLGT
FuryGoldMines FURY
FutureFinTech
FTFT
FutureTechIIWt FTIIW
GAN
GAN
GCM Grosvenor GCMG
GH Research
GHRS
GoAcqnWt
GOAC.WS
G1Therapeutics GTHX
GSI Tech
GSIT
GSRIIMeteoraWt GSRMW
GabelliEquityPfdK GABpK
Gaia
GAIA
GainTherap
GANX
Galecto
GLTO
GaleraTherap
GRTX
GalianoGold
GAU
GalmedPharm
GLMD
Games&EsportsWt GEEXW

Mutual Funds

0.60
45.19
1.72
6.93
0.36
1.81
0.10
9.71
1.94
9.15
6.64
7.49
1.54
47.00
10.04
20.51
33.80
50.74
3.33
1.26
0.21
0.60
0.27
14.29
23.00
21.60
7.66
0.21
9.02
3.03
27.61
81.01
0.58
9.83
3.06
1.06
0.82
0.76
23.30
23.42
22.51
59.93
4.81
9.64
0.78
0.08
29.24
7.26
9.68
0.14
24.52
24.77
0.02
99.83
23.43
1.56
0.17
61.75
2.23
0.41
0.44
188.90
2.15
621.34
5.25
25.73
67.57
10.03
1.40
12.18
0.37
0.05
225.39
2.76
75.61
1.51
6.06
1.70
8.73
0.23
10.60
46.15
5.01
0.26
0.10
11.76
126.04
13.58
6.56
1.83
0.43
31.77
1.05
0.17
160.29
6.11
2.58
0.07
11.67
6.42
28.75
2.07
0.12
9.85
0.16
0.19
0.15
0.18
0.54
1.65
6.80
0.07
0.51
9.50
0.06
20.49
6.07
31.86
1.40
0.25
26.62
0.08
0.11
1.24
0.17
0.50
0.11
0.11
14.17
35.71
30.80
3.75
19.83
39.63
20.91
7.24
136.31
0.07
59.60
0.28
115.33
133.75
5.09
0.07
2.19
0.83
66.68
1.10
4.96
16.30
9.92
0.14
0.52
14.21
2.76
1.07
0.79
0.22
16.74
0.31
0.30
2.66
66.01
4.86
22.50
6.80
12.17
20.78
23.63
3.21
9.84
41.15
7.35
12.91
21.93
8.19
2.76
1.02
2.87
47.65
0.56
0.46
0.10
3.06
8.03
9.34
0.08
4.32
3.01
0.09
22.74
4.27
2.53
1.36
1.15
0.37
0.55
0.08

-4.7
-0.9
3.4
5.7
-15.4
-12.6
-16.5
7.8
-13.6
-2.5
7.0
-0.9
...
1.4
3.8
4.2
0.7
4.8
-11.5
7.3
-5.9
11.2
-6.7
-2.5
-1.0
-2.0
-2.1
...
-1.1
3.6
4.0
0.2
...
-0.2
-6.0
2.7
-3.0
-6.1
0.2
-1.0
0.1
0.7
-5.5
-0.9
2.3
1.8
-2.6
9.6
-0.5
14.1
-0.1
0.8
5.3
1.8
0.6
1.2
-1.1
1.6
-0.9
-0.4
14.8
0.6
2.8
0.9
-3.4
-2.5
1.5
-6.2
1.4
0.2
8.6
-4.3
0.7
-5.9
12.9
-9.4
-31.3
-9.7
2.4
-9.3
1.5
0.1
-4.0
-1.4
0.9
11.4
-3.7
7.5
14.6
1.1
-4.2
1.5
3.6
-15.0
-0.5
3.3
-1.5
-23.0
4.2
-2.0
-0.4
-10.3
11.7
-0.5
-22.7
-0.6
-7.4
7.6
-2.7
18.0
6.7
15.1
-10.2
7.1
28.7
1.7
15.6
-0.2
2.8
2.1
...
-0.1
-19.9
-19.0
-22.5
-9.3
-14.3
-23.0
-4.6
-0.2
-1.6
-1.6
0.7
1.6
-0.6
-9.7
0.3
19.9
-0.5
-4.6
...
1.5
1.9
-8.6
-11.2
-11.2
4.1
3.4
-11.0
-7.7
-0.1
-6.7
-8.5
-0.1
...
6.8
-0.4
...
0.3
-3.1
-17.0
-5.9
3.2
-2.7
1.9
-5.0
-1.5
-0.2
2.7
-1.5
...
-0.8
-1.4
7.7
-2.0
-3.4
6.9
2.7
4.5
6.0
-3.5
-7.1
-2.1
...
0.6
-0.1
-2.4
3.1
-9.3
-18.2
-3.3
-3.1
-2.9
-2.8
-0.8
-4.7
-10.5
-12.7
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Games&EsportsExper GEEXU
GaotuTechedu
GOTU
Garmin
GRMN
GarrettMotionPfdA GTXAP
GatesIndustrial GTES
GencorIndustries GENC
Generac
GNRC
GeneralMotors GM
GeneticTechs
GENE
Genetron
GTH
GeniusBrands
GNUS
GeniusSports
GENI
GenoceaBiosci
GNCA
Gentherm
THRM
GeoVaxLabs
GOVX
GermanAmerBncp GABC
GibraltarInds
ROCK
GigaMedia
GIGM
GigIntl1 Wt
GIWWW
GilatSatellite
GILT
Gildan
GIL
GinkgoBioworks DNA
GladstonePfdG GOODO
GladstonePfdE GOODN
GladstoneComm GOOD
GlassHousesWt GLHAW
GlimpseGroup
VRAR
GlblBlockchain
GBBKU
GlobalBlueWt
GB.WS
Global-EOnline
GLBE
GlbNetLeasePfdA GNLpA
GlbNetLeasePfdB GNLpB
GlobalPayments GPN
GlobalSynergy
GSAQU
GlblSynergyWt GSAQW
GlobalWaterRscs GWRS
GlobalinkInvtRt GLLIR
GlobalinkInvtWt GLLIW
Globant
GLOB
GloryStarNewMedia GSMG
GlycoMimetics GLYC
Gogoro
GGR
GoGreenInvtsWt GOGN.WS
GoldRoyalty
GROY
GoldStandrdVntr GSV
GoldenArrowWt GAMCW
GoldenFalconWt GFX.WS
GoldmanSachsBDC GSBD
GoldmanSachs GS
Goldmining
GLDG
GolubCapital
GBDC
Goodyear
GT
GooseheadIns
GSHD
GoresVII Wt
GSEVW
GoresTechWt
GTPAW
Gorman-Rupp
GRC
Grab
GRAB
Graco
GGG
GrafTechIntl
EAF
GranitePointPfdA GPMTpA
GraphiteBio
GRPH
GraybugVision
GRAY
GreatAjax
AJX
GreatElmCap
GECC
GreenidgeGenNt GREEL
GreenidgeGen
GREE
GreenlandTech GTEC
Greenlane
GNLN
GreenPowerMotor GP
GreenwichLife
GLSI
Gritstone
GRTS
GromSocialEnts GROM
GrowGeneration GRWG
GpoSupervielle SUPV
GuardantHealth GH
GuardionHlth
GHSI
Guidewire
GWRE
GuildHldgs
GHLD
GulfIslandFab
GIFI
Gulf Resources GURE
HEXO
HEXO
H.I.G.AcqnWt
HIGA.WS
HTG Molecular HTGM
HUTCHMED(China) HCM
HUYA
HUYA
Hagerty
HGTY
HallofFameResort HOFV
HamiltonLane
HLNE
Hanger
HNGR
HannonArmstrong HASI
HarrowHlthNts26 HROWL
HarrowHealth
HROW
HashiCorp
HCP
HawaiianHoldings HA
HawksAcqnWt HWKZ.WS
Hayward
HAYW
HealthAssurWt HAACW
HealthcrTriangle HCTI
HeartcoreEnts
HTCR
HeartlandFinUSA HTLF
HeclaMining
HL
HelbizWt
HLBZW
Helbiz
HLBZ
HeliogenWt
HLGN.WS
Heliogen
HLGN
HeliusMedical
HSDT
HennessyAdvNts HNNAZ
HennessyCapIV Wt HCICW
HepionPharm
HEPA
HerculesCapNts33 HCXY
HerculesCapital HTGC
HeritageCrystal HCCI
HeritageGlobal HGBL
HeritageInsurance HRTG
HershaHospPfdC HTpC
Heska
HSKA
HighTide
HITI
HillstreamBio
HILS
HimaxTechs
HIMX
Hims&HersHealth HIMS
Hippo
HIPO
HippoWt
HIPO.WS
Histogen
HSTO
HiveBlockchain HIVE
Holley
HLLY
HomeBancorp
HBCP
HomeBancShares HOMB
HomeDepot
HD
HomologyMed
FIXX
Honest
HNST
HorizonGlobal
HZN
DR Horton
DHI
HothTherap
HOTH
Hovnanian
HOV
HowardHughes HHC
HubSpot
HUBS
HudbayMinerals HBM
HudsonCapital
HUSN
HudsonExecIII Wt HIIIW
HudsonPacProp HPP
HuntingtonBcshs HBAN
Hurco
HURC
Hut8Mining
HUT
Hyliion
HYLN
Hyperfine
HYPR
HyreCar
HYRE
HyzonMotors
HYZN
HyzonMotorsWt HYZNW
ICU Medical
ICUI
IdexxLab
IDXX
IGM Biosci
IGMS
IMAC
IMAC
IMV
IMV
I-Mab
IMAB
Invesco
IVZ
IONGeophysical IO
IQVIA
IQV
IberePharmWt IBER.WS
IceCureMedical ICCM
iClickInteract
ICLK
Icon
ICLR
IconicSportsWt ICNC.WS
Ideanomics
IDEX
Identiv
INVE
IderaPharm
IDRA
IdexBiometrics IDBA
IDEX
IEX
ImagoBioSci
IMGO
iMediaBrandsNts IMBIL
iMediaBrands
IMBI
ImmaticsWt
IMTXW
Immatics
IMTX
Immunic
IMUX
ImmunityBio
IBRX
Immunogen
IMGN
Immunovant
IMVT
InariMedical
NARI
IndependenceWt ACQRW
IndepBankMI
IBCP
IndiaGlblCap
IGC
indieSemiconWt INDIW
indieSemiconductor INDI
Infinera
INFN
InfinityPharm
INFI
InflaRx
IFRX
InflectionPointUn IPAXU
Infr&EnerAltern IEA
InhibikaseTherap IKT
Inhibrx
INBX
InMode
INMD
InnovativeIndProp IIPR
InnovativeIntlWt IOACW
Inogen
INGN
Inotiv
NOTV
Inseego
INSG
Insmed
INSM
InspiraTech
IINN
InspireMD
NSPR

Data provided by

9.95
1.21
97.36
7.02
11.57
9.55
197.94
34.58
0.95
1.25
0.51
2.72
0.16
60.89
0.55
34.19
36.86
1.54
0.10
6.33
29.17
2.09
21.00
24.00
18.23
0.16
3.04
9.96
0.17
15.87
22.56
21.96
114.80
9.90
0.07
13.27
0.11
0.05
159.56
0.65
0.54
5.40
0.21
2.75
0.31
0.17
0.11
17.67
293.90
0.95
14.42
10.89
43.66
0.29
0.65
29.63
2.31
58.41
7.81
20.70
2.19
0.72
8.87
13.44
20.40
4.31
2.80
0.28
3.91
9.23
2.00
0.54
3.62
1.59
27.65
0.14
70.83
7.18
3.54
3.30
0.25
0.19
0.55
9.50
3.04
7.23
0.62
61.55
14.37
33.61
23.03
5.40
29.26
14.44
0.13
13.21
0.22
0.64
1.22
41.10
4.07
0.09
1.04
0.27
2.87
1.45
24.66
0.21
0.61
24.95
14.82
25.31
1.02
3.02
20.95
82.92
1.96
0.91
7.30
2.72
1.16
0.19
0.15
0.78
8.23
34.44
19.83
280.63
1.55
2.66
2.37
64.13
0.40
40.00
77.00
295.53
4.96
1.40
0.10
20.15
12.56
26.45
2.25
2.69
2.00
0.95
2.85
0.40
167.47
330.66
12.74
0.75
0.90
10.14
16.76
0.30
198.11
0.12
1.68
0.60
199.01
0.18
0.51
11.11
0.30
7.78
181.13
12.85
18.60
1.94
0.88
5.75
4.96
2.60
3.46
3.71
50.50
0.24
18.81
0.42
0.80
5.07
5.44
0.46
1.31
9.72
6.38
0.66
12.46
20.60
121.03
0.09
22.51
11.25
1.97
16.41
1.66
1.91

0.7
1.6
1.6
-2.1
2.4
-1.4
4.6
-4.6
0.4
10.2
1.3
1.8
-1.1
2.1
-2.6
2.1
2.9
-3.1
-6.4
-0.8
0.9
8.2
0.2
-1.3
-0.2
-20.7
2.8
-0.1
13.0
7.9
-3.0
0.7
0.5
-0.3
-22.2
-0.1
-12.1
-7.1
2.7
2.8
-5.1
-4.2
-16.0
-7.6
-3.6
-0.1
-9.4
-2.5
-0.7
-5.4
-3.3
-0.6
6.0
-9.6
...
1.4
7.6
2.0
3.5
-0.8
-0.9
0.7
-2.7
-3.6
-1.5
3.5
-3.1
2.2
5.1
2.4
-2.4
-6.4
16.1
1.2
7.0
3.5
5.3
-6.2
-0.1
1.2
-1.4
-12.0
1.5
-1.8
-0.3
0.1
-1.1
0.5
1.3
-2.8
-0.9
-0.7
5.6
-1.7
-11.5
4.1
-1.7
-5.1
-1.6
-0.4
-2.8
-0.8
-7.0
-16.4
-8.4
-23.7
-0.7
-13.9
-7.4
-0.6
-4.6
0.1
-3.5
0.6
-1.2
-1.0
-7.4
1.8
4.3
2.9
-3.1
-21.5
5.8
-8.3
8.2
-2.3
0.1
2.4
-2.5
2.8
-6.5
4.2
7.9
5.2
2.4
-0.1
-6.6
6.6
-9.7
1.2
0.8
-1.4
...
0.7
-4.1
5.0
13.8
41.5
0.6
4.2
10.9
...
-2.9
3.0
1.4
-4.0
0.8
-18.0
-5.0
-23.1
0.9
-15.7
2.1
-0.9
0.3
4.4
1.1
1.6
-0.5
-19.2
5.7
5.3
-1.7
10.8
8.5
2.9
1.1
...
-0.4
-10.0
2.2
1.3
0.9
6.5
6.6
-0.2
2.9
-6.4
8.8
5.3
3.2
-61.0
5.8
3.0
16.9
0.7
-5.9
3.2

Fund

Stock

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.

Fund

Net YTD
NAV Chg %Ret Fund

American Century Inv
62.53 -0.19-28.6
American Funds Cl A
32.77 +0.22-27.9
AmcpA p
AMutlA p 49.46 +0.05 -6.6
BalA p
29.62 +0.02-11.2
12.08 +0.01 -9.1
BondA p
64.19 -0.08 -7.9
CapIBA p
CapWGrA 51.56 -0.11-18.7
49.10 -0.07-24.2
EupacA p
62.69 +0.12-17.3
FdInvA p
53.84 +0.17-27.5
GwthA p
HI TrA p
9.41 -0.04 -9.1
43.16 -0.01-16.4
ICAA p
23.94 -0.02 -6.8
IncoA p
49.70 +0.06-25.2
N PerA p
NEcoA p
43.84 +0.32-29.1
NwWrldA 65.69 -0.12-23.6
56.10 +0.36-29.9
SmCpA p
TxExA p
12.15 -0.01 -9.7
54.09 -0.01-10.3
WshA p

Ultra

Thursday, May 12, 2022
Net YTD

NAV Chg %Ret Fund

Artisan Funds
37.61 -0.04-11.3
Baird Funds
AggBdInst 10.18 +0.01 -9.9
CorBdInst 10.44 +0.01 -9.8
BlackRock Funds
HiYldBd Inst 6.91 -0.05-10.3
BlackRock Funds A
GlblAlloc p 17.74 +0.02-14.7
BlackRock Funds III
iShS&P500IdxK462.94 -0.44-17.1
BlackRock Funds Inst
EqtyDivd
20.48 -0.07 -5.2
StratIncOpptyIns 9.66 -0.01 -4.0
Bridge Builder Trust
CoreBond
9.37 +0.01 -9.4
CorePlusBond 9.27 +0.01 -9.5
10.70 -0.02-20.0
Intl Eq
LargeCapGrowth 17.48 +0.04-25.7
LargeCapValue 15.87 +0.03 -7.9
Calamos Funds

IntlVal Inst

MktNeutI

Net YTD
NAV Chg %Ret

13.68 -0.02 -5.8
Columbia Class I
28.82 +0.08 -8.4
Dimensional Fds
5GlbFxdInc 10.12 +0.02 -5.4
EmgMktVa 27.73 -0.36-10.4
EmMktCorEq 21.24 -0.23-15.1
IntlCoreEq 13.58 -0.07-15.5
IntSmCo
17.65 -0.15-18.9
IntSmVa
18.63 -0.16-12.8
28.00 -0.03-17.1
LgCo
US CoreEq1 30.71 +0.06-15.5
US CoreEq2 27.93 +0.07-15.2
39.12 +0.38-16.7
US Small
US SmCpVal 39.62 +0.20 -8.7
US TgdVal 27.46 +0.13 -8.9
USLgVa
42.40 +0.14 -7.5
Dodge & Cox
99.59 +0.15 -8.0
Balanced
12.80
... -8.5
Income
Intl Stk
42.40 -0.12-10.3

DivIncom I

52-Wk %
Sym Hi/Lo Chg Stock

InstilBio
TIL
Instructure
INST
Insulet
PODD
IntegraResources ITRG
IntegralAd
IAS
Intel
INTC
IntelliaTherap
NTLA
Intellicheck
IDN
InteractiveBrkrs IBKR
ICE
ICE
InterContinentl IHG
IntlMediaAcqnRt IMAQR
IntlMediaAcqnWt IMAQW
Intuit
INTU
Invacare
IVC
Inventiva
IVA
InvescoMtgPfdB IVRpB
InvescoMtg
IVR
InvescoMtgPfdC IVRpC
InvestcorpIndia IVCAU
InvestorsTitle
ITIC
Invitae
NVTA
InVivoTherap
NVIV
IonQ
IONQ
IovanceBiotherap IOVA
iPower
IPW
IrisEnergy
IREN
iRobot
IRBT
IronNetWt
IRNT.WS
IronNet
IRNT
ironSource
IS
IsoRay
ISR
iSpecimen
ISPC
iSun
ISUN
J&JSnackFoods JJSF
JELD-WEN
JELD
Joann
JOAN
JPMorganChase JPM
JackCreekWt
JCICW
JackintheBox
JACK
JamesHardie
JHX
JamfHolding
JAMF
JanOne
JAN
JanusHenderson JHG
JawsHurricaneWt HCNEW
JawsHurricane HCNEU
JawsJuggernautWt JUGGW
JetBlue
JBLU
JFrog
FROG
Jiuzi
JZXN
JohnsonControls JCI
JounceTherap
JNCE
JumiaTech
JMIA
KKR Acqn I
KAHC.U
KKR
KKR
KKR Pfd C
KKRpC
KKR RealEstFin KREF
KKRRealEstFinPfdA KREFpA
KoreGroup
KORE
KulrTech
KULR
Kaleyra
KLR
Kaman
KAMN
KandiTech
KNDI
Karooooo
KARO
KarunaTherap
KRTX
KaziaTherap
KZIA
Kemper
KMPR
KemPharm
KMPH
KensingtonV Wt KCGI.WS
KeyTronic
KTCC
KeyCorpPfdE
KEYpI
KeysightTechs
KEYS
KimballElec
KE
KinrossGold
KGC
KintaraTherap
KTRA
KioraPharm
KPRX
Kirkland's
KIRK
KiromicBiopharma KRBP
KismetThreeWt KIIIW
KismetTwoWt
KAIIW
Knightscope
KSCP
Knowles
KN
KodiakSciences KOD
KoninklijkePhil
PHG
KornFerry
KFY
Koss
KOSS
KratosDefense KTOS
KronosBio
KRON
KukeMusic
KUKE
KuraOncology
KURA
KymeraTherap
KYMR
Kyndryl
KD
LCNB
LCNB
LDH Growth I Wt LDHAW
LGI Homes
LGIH
LL Flooring
LL
LM Funding
LMFA
LakelandBcp
LBAI
LamarAdv
LAMR
LandosBio
LABP
Lands'End
LE
Lannett
LCI
LanternPharma LTRN
Largo
LGO
LarimarTherap
LRMR
LasVegasSands LVS
LatchWt
LTCHW
Latch
LTCH
Latham
SWIM
LazardGrowthIWt LGACW
LeapTherap
LPTX
Lear
LEA
LegalZoom
LZ
LegatoMergerIIWt LGTOW
LejuHoldings
LEJU
Lemonade
LMND
Lennar B
LEN.B
Leslie's
LESL
LeviStrauss
LEVI
LexariaBioscience LEXX
Li-Cycle
LICY
LibertyGlobal A LBTYA
LibertyMediaAcqn LMACU
LibertyMediaWt LMACW
LibertyTripAdvA LTRPA
LifeMD
LFMD
LifetimeBrands LCUT
LigandPharm
LGND
Light&Wonder
LNW
LightningWt
ZEV.WS
Lightng eMotors ZEV
Lightspeed
LSPD
Limbach
LMB
LiminalBioSci
LMNL
LincolnEduc
LINC
LincolnNational LNC
LindbladExped
LIND
LionElectric
LEV
LionElectricWt LEV.WS
LionsGate B
LGF.B
LionsGate A
LGF.A
Lipocine
LPCN
LiqTechIntl
LIQT
LiquidMedia
YVR
LiquiditySvcs
LQDT
LiveOakBcshs
LOB
LiveOakMobilWt LOKM.WS
LiveOne
LVO
LivePerson
LPSN
LiveRamp
RAMP
LiveVoxUn
LVOXU
LixteBiotechWt LIXTW
Locafy
LCFY
LoganRidgeFin LRFC
LogicBioTherap LOGC
LogicMark
LGMK
LogitechIntl
LOGI
Lottery.comWt LTRYW
Lottery.com
LTRY
Lucid
LCID
LumentFinPfdA LFTpA
LumentFinance LFT
LuminarTech
LAZR
LuxHlthTech
LUXAU
Luxfer
LXFR
LyellImmuno
LYEL
Lyft
LYFT
Macom Tech
MTSI
MAG Silver
MAG
MFA Financial
MFA
MFAFin6.5%PfdC MFApC
MGIC Investment MTG
MGM Resorts
MGM
MINDTechnology MIND
MinisoGroup
MNSO
MOGU
MOGU
MSD Acqn Wt MSDAW
MVB Financial
MVBF
Mytheresa
MYTE
Macerich
MAC
Macrogenics
MGNX
MSG Entertainment MSGE
MSG Sports
MSGS
MagentaTherap MGTA
Magnite
MGNI
MainStreetCap MAIN
ManhattanAssoc MANH
ManhattanBridge LOAN
Manitowoc
MTW
ManulifeFin
MFC
MarathonDigital MARA
MarblegateAcqnWt GATEW
Marcus
MCS
MarinusPharma MRNS
Maris-Tech
MTEK
MarkerTherap
MRKR
MarketWise
MKTW
Markforged
MKFG

5.76
15.68
181.00
0.89
10.00
42.01
38.85
1.33
52.18
93.52
58.06
0.04
0.08
339.36
1.01
8.00
18.90
1.57
19.00
10.00
156.96
3.38
3.50
4.16
11.91
1.01
5.54
42.35
0.31
2.03
2.40
0.25
2.07
2.28
121.67
16.85
8.42
115.37
0.09
76.40
26.02
19.68
1.89
25.76
0.17
9.77
0.29
9.22
16.36
0.92
49.42
4.06
4.47
9.81
47.51
61.10
18.52
21.85
3.26
1.18
2.60
32.54
2.12
24.80
92.26
5.01
45.33
4.00
0.32
5.01
25.07
127.93
16.66
3.94
0.14
0.35
6.66
0.30
0.08
0.04
3.52
18.01
4.90
23.07
56.60
5.00
12.63
3.87
1.98
10.41
15.74
9.93
15.56
0.25
87.92
10.90
1.06
14.64
93.63
0.61
11.80
0.45
5.00
6.77
2.46
28.88
0.35
2.30
10.01
0.26
0.92
122.67
10.60
0.25
0.28
15.99
60.03
16.40
16.34
2.04
5.90
21.41
9.80
0.43
1.18
1.85
10.87
77.80
45.32
0.32
2.93
15.03
5.49
0.37
5.12
50.55
10.16
4.73
1.07
9.98
10.92
0.71
0.90
0.33
11.39
36.84
0.28
0.56
15.74
25.04
1.98
0.15
1.03
18.09
0.34
1.13
56.23
0.19
1.26
13.25
24.40
2.31
8.00
9.87
14.70
3.95
17.24
47.72
12.05
12.97
20.60
12.61
33.70
0.87
5.13
1.41
0.28
37.06
9.06
11.76
3.96
57.66
151.28
0.92
8.57
36.39
112.15
5.25
10.87
16.63
8.80
0.06
13.81
4.19
1.02
0.28
2.28
2.48

5.8
4.9
1.4
-9.2
8.5
...
6.7
-26.3
-0.9
1.0
-2.2
22.8
19.6
-0.6
-1.0
0.4
-1.8
1.2
-4.2
...
-0.1
4.7
-2.0
9.7
1.8
2.3
-4.2
3.4
...
4.0
-17.7
-3.8
5.2
1.2
3.4
1.9
-5.6
-0.1
3.0
-1.2
0.6
4.8
-1.0
0.4
12.9
...
52.8
-0.2
0.4
1.0
...
-0.9
7.3
...
-3.7
-3.3
-0.1
-1.7
7.2
-3.9
18.2
0.7
-1.3
-8.9
3.0
0.4
-1.2
5.5
0.7
-0.6
-0.1
-0.3
-4.5
-6.0
11.1
-8.1
2.9
-5.2
-1.1
-16.3
-4.8
-1.2
6.5
-0.2
-1.8
5.7
1.2
...
-16.9
-1.4
1.8
3.4
-3.0
-1.2
6.3
2.5
-3.5
0.6
-0.8
5.7
1.5
-4.1
-8.1
-0.9
-7.9
-0.6
-5.3
1.3
8.9
-11.3
-7.3
1.5
3.4
-13.8
2.8
7.6
4.3
6.0
3.3
-7.6
-0.5
...
-0.3
1.9
-1.6
1.6
1.5
2.2
2.8
3.7
6.4
2.2
3.8
-3.7
-2.8
-3.0
3.0
5.9
7.8
2.8
2.6
0.3
-8.5
-10.1
5.1
-3.2
-5.3
-3.6
-2.0
...
-40.9
20.7
5.3
1.2
-6.2
-5.0
1.4
...
...
13.2
-0.2
1.7
4.2
...
2.7
-9.3
4.9
1.8
-4.7
-4.4
0.1
-1.0
-1.6
0.8
-0.2
-28.3
-2.6
-0.7
...
4.0
2.2
-0.5
-0.8
-0.1
4.1
-2.8
1.7
-3.8
3.3
-10.5
1.7
-55.4
-1.6
11.7
0.8
1.5
3.3
6.2

Net YTD
NAV Chg %Ret Fund

221.90 +0.34 -8.7
DoubleLine Funds
9.52 +0.01 -7.5
TotRetBdI
Edgewood Growth Instituti
EdgewoodGrInst 37.37 +0.26-38.2
Fidelity
500IdxInstPrem136.62 -0.13-17.1
Contrafund K6 17.40 -0.03-25.1
ExtMktIdxInstPre 64.22 +0.89-26.0
FidSerToMarket 12.94 +0.01-18.6
GrowthCompanyK6 15.74 +0.01-31.2
InflPrBdIndInsPr 10.42 -0.04 -6.6
IntlIdxInstPrem 40.72 -0.14-17.4
MidCpInxInstPrem 26.23 +0.19-18.0
SAIUSLgCpIndxFd 18.85 -0.01-17.1
SeriesBondFd 9.39 +0.01 -9.3
SeriesOverseas 10.79 -0.02-25.1
SerLTTreBdIdx 6.83 -0.01-19.2
SmCpIdxInstPrem 21.45 +0.26-22.2
TMktIdxInstPrem108.73 +0.15-18.6
TotalMarketIndex 13.69 +0.02-18.4
USBdIdxInstPrem 10.78 +0.01 -9.3
Fidelity Freedom
13.56 -0.02-13.9
FF2020
12.41 -0.03-14.8
FF2025
FF2030
15.44 -0.02-15.5
FF2035
13.17 -0.02-16.9
9.25 -0.02-18.1
FF2040
Freedom2025 K 12.39 -0.03-14.8
Freedom2030 K 15.42 -0.03-15.5
Freedom2035 K 13.15 -0.03-16.9
Freedom2040 K 9.25 -0.02-18.1
Fidelity Invest
25.49 -0.02-15.9
Balanc
BluCh
123.23 +0.09-32.9

52-Wk %
Sym Hi/Lo Chg Stock

9.84
MarlinTech
FINMU
0.88
Marpai
MRAI
6.05
Marqeta
MQ
316.73
MartinMarietta MLM
1.02
Marygold
MGLD
13.40
Materialise
MTLS
29.00
MatthewsIntl
MATW
3.83
MaverixMetals MMX
63.20
Maximus
MMS
7.96
MayvilleEngg
MEC
0.46
McEwenMining MUX
0.50
mCloudTechWt MCLDW
3.26
MeaTech3D
MITC
9.91
MediaAlpha
MAX
1.97
Mediaco
MDIA
17.38
MedicalProp
MPW
0.91
MedicennaTherap MDNA
0.80
Medigus
MDGS
17.17
Mednax
MD
8.50
MeiraGTx
MGTX
4.06
MelcoResorts
MLCO
640.00
MercadoLibre
MELI
1.17
MercurityFintech MFH
47.27
MercuryGeneral MCY
0.30
MereoBioPharma MREO
13.81
MeridianLink
MLNK
MersanaTherap MRSN
2.68
14.78
Merus
MRUS
2.47
MesaAir
MESA
MesaLab
MLAB 210.11
3.23
Mesoblast
MESO
0.35
Metacrine
MTCR
1.23
MetenHolding
METX
0.78
MetroMile
MILE
MettlerToledo
MTD 1168.31
4.24
MicroFocus
MFGP
MicroStrategy
MSTR 134.09
2.95
Microvast
MVST
2.50
MicroVision
MVIS
13.06
MidSouthBncp MSVB
127.02
Middleby
MIDD
8.85
MidwestHolding MDWT
0.75
MilestoneSci
MLSS
24.15
MillerIndustries MLR
27.31
MillerKnoll
MLKN
3.27
MiMedx
MDXG
0.70
MindMed
MNMD
0.36
MinervaNeurosci NERV
1.64
MinervaSurgical UTRS
51.16
MiratiTherap
MRTX
5.66
MirionTech
MIR
0.90
MirionTechWt
MIR.WS
0.08
MissionAdvWt MACC.WS
11.51
MisterCarWash MCW
5.06
MistrasGroup
MG
9.03
MitekSystems
MITK
9.43
MiXTelematics MIXT
0.24
MMTec
MTC
Moderna
MRNA 119.01
39.94
Moelis
MC
0.85
Mogo
MOGO
5.92
MolecularPtrs
MOLN
1.12
MolecularTemp MTEM
1.02
MoleculinBiotech MBRX
10.89
Momentive
MNTV
MoneyLionWt
0.20
ML.WS
227.60
MongoDB
MDB
1.70
MonoparTherap MNPR
7.22
MonteRosaTherap GLUE
9.94
MontereyCap
MCACU
9.84
MonumentCircle MONCU
276.79
Moody's
MCO
76.75
MorganStanley MS
21.20
Morphic
MORF
4.35
MorphoSys
MOR
13.10
MotorcarParts
MPAA
0.24
MotusGI
MOTS
0.16
MountainI Wt
MCAAW
1.64
Movano
MOVE
0.82
MovingiMage
MITQ
1.11
Moxian
MOXC
11.36
MuellerWater
MWA
0.62
MustangBio
MBIO
0.19
MySize
MYSZ
1.88
MyMD Pharm
MYMD
2.28
Myomo
MYO
8.12
N-able
NABL
11.67
NIO
NIO
0.55
NLS Pharm
NLSP
NSTS Bancorp NSTS
10.81
NVR
4087.17
NVR
4.29
NamTaiProperty NTP
2.17
NanoDimension NNDM
13.52
NanoStringTech NSTG
0.48
NanoVibronix
NAOV
1.04
NanoViricides
NNVC
0.58
NantHealth
NH
Nasdaq
NDAQ 141.22
6.20
NatlEnerSvs
NESR
31.39
NatlInstruments NATI
69.14
NatlPrestoInds NPK
22.59
NationalVision
EYE
NatlWesternLife NWLI 192.67
0.03
NatrlOrderAcqnWt NOACW
12.03
NatureSunshine NATR
3.13
NautilusBiotech NAUT
14.56
Navient
NAVI
5.34
NavitasSemi
NVTS
23.94
nCino
NCNO
3.52
NektarTherap
NKTR
7.26
NeoGenomics
NEO
1.02
NeoleukinTherap NLTX
4.64
Neovasc
NVCN
2.00
Nephros
NEPH
0.13
NeptuneWellness NEPT
2.53
NerdyA
NRDY
NetApp
68.23
NTAP
Netflix
162.71
NFLX
19.17
Netgear
NTGR
2.74
NetSolTech
NTWK
0.41
NeuroBoPharm NRBO
0.52
NeuroOneMed
NMTC
1.23
NeuroSense
NRSN
41.74
Nevro
NVRO
1.77
NewConceptEner GBR
12.26
NewMtnFin
NMFC
45.32
NewRelic
NEWR
NewResidentialPfdB NRZpB 22.26
NewResidentialPfdC NRZpC 20.31
NewResidentInvPfdD NRZpD 22.31
0.13
NewVistaAcqnWt NVSAW
NY CmtyCap V NYCBpU 43.19
NewYorkMtgPfdF NYMTL 21.65
2.86
NY Mortgage
NYMT
31.68
NYTimes A
NYT
0.26
NewAge
NBEV
0.11
NewcourtAcqnWt NCACW
10.85
Newmark
NMRK
0.20
NexGelWt
NXGLW
NextEraEnergyUn NEEpO 51.49
45.39
NextEraEnergyUn NEEpP
NextEra6.219%Un NEEpQ 45.25
67.22
NextEraEnergy NEE
61.31
NextEraEnergy NEP
4.69
NextNav
NN
1.57
NextPlat
NXPL
0.26
NextPlayTech
NXTP
8.50
NicholasFin
NICK
105.00
Nike
NKE
4.82
Nikola
NKLA
0.53
NiSunIntlEntDevt NISN
6.70
NiuTech
NIU
11.06
nLIGHT
LASR
15.06
NoahHoldings
NOAH
3.57
NomuraHoldings NMR
9.82
NorthAtlAcqn
NAACU
0.16
NorthernStrIII Wt NSTC.WS
100.05
NorthernTrust
NTRS
12.54
NorthfieldBanc NFBK
0.09
NorthViewWt
NVACW
12.04
NorthwestBcshs NWBI
14.30
NorwegCruise
NCLH
4.94
NouveauMonde NMG
0.63
NovaLifestyle
NVFY
0.05
NovaVisionWt
NOVVW
0.17
NovaBayPharm NBY
5.22
NovaGoldRscs
NG
41.33
Novavax
NVAX
56.51
Novocure
NVCR
8.65
Novonix
NVX
3.32
NuHoldings
NU
0.52
NuCana
NCNA
8.40
NurixTherap
NRIX
20.00
NuSTAR PfdB
NSpB
23.46
NuSTAR PfdC
NSpC
NuSTAREnergy NS
12.87
NuSTARLogNts NSS
23.36
19.74
Nutanix
NTNX
0.55
NuvationBioWt NUVB.WS
3.59
NuvationBio
NUVB
0.55
Nuwellis
NUWE
OFSCapNts2028 OFSSH 22.75
22.32
OFSCreditPfdE OCCIN
9.24
OTRAcquisition OTRA
2.85
O2MicroIntl
OIIM
13.29
OakStreetHealth OSH
OaktreeCapPfdA OAKpA 23.74
OaktreeCapPfdB OAKpB 23.44
2.75
Oatly
OTLY
0.30
Oblong
OBLG
0.91
OceanPwrTech OPTT
OceaneeringIntl OII
9.92
24.75
OceanFirstPfdA OCFCP
18.30
OceanFirstFin
OCFC
1.67
Ocugen
OCGN
2.97
OcularTherapeutix OCUL
1.80
OcuphirePharma OCUP
23.55
OilDriAmerica
ODC

Net YTD
NAV Chg %Ret Fund

Contra
13.84 -0.03-25.3
ContraK
13.89 -0.03-25.2
9.92 -0.03-10.4
CpInc r
25.13 -0.01-31.1
GroCo
25.23 -0.01-31.1
GrowCoK
10.46
... -9.2
InvGrBd
48.37 +0.07-10.1
LowP r
Magin
10.84 -0.01-26.7
NASDAQ r 143.49 +0.09-27.1
13.83 -0.02-29.4
OTC
22.97 -0.07-15.3
Puritn
SAIUSQtyIdx 15.74 +0.05-16.9
SrsEmrgMkt 15.86 -0.12-24.5
12.48 -0.07-17.1
SrsGlobal
SrsGroCoRetail 14.16
...-30.6
SrsIntlGrw 14.29 -0.04-25.3
9.88 -0.07-11.5
SrsIntlVal
9.92 -0.01 -9.5
TotalBond
Fidelity SAI

TotalBd

9.40
... -9.2
Fidelity Selects
21.41 -0.05-26.0
Softwr r
19.45 -0.18-31.2
Tech r
First Eagle Funds
GlbA
59.34 -0.09 -8.0
Franklin A1
IncomeA1 p 2.36 -0.01 -4.5
FrankTemp/Frank Adv
... -4.5
IncomeAdv 2.34
FrankTemp/Franklin A
Growth A p 111.16 +0.60-26.1
RisDv A p 83.07 +0.19-14.2
Guggenheim Funds Tru
TotRtnBdFdClInst 25.07 -0.02-11.2
Harbor Funds

CapApInst

-0.1
-28.9
18.9
1.9
-7.2
6.9
2.5
-4.6
1.0
0.2
-9.8
-35.6
-8.8
1.9
-6.4
2.3
-4.0
0.5
0.9
0.3
4.2
6.4
-3.2
-0.7
9.1
2.2
-0.4
-3.7
-1.6
-1.1
3.7
6.9
3.9
5.7
2.9
0.5
1.8
6.3
7.1
-4.2
1.7
-4.2
-2.9
-0.8
2.4
11.9
-1.9
-5.4
-12.1
2.3
4.5
7.0
-20.2
-0.3
-1.5
1.0
-4.1
-7.1
5.5
-0.6
-23.5
1.6
-1.7
-2.5
3.3
3.8
1.4
-8.0
-2.3
-0.1
-0.1
1.2
-0.4
-1.2
-0.4
2.1
1.1
2.0
-5.6
5.3
-7.3
1.1
3.2
-3.1
-10.3
-2.0
...
3.1
-6.8
0.2
3.3
-5.0
3.1
0.4
0.4
-5.1
-7.7
0.8
-2.6
1.9
-0.7
11.1
1.5
-22.9
-2.5
6.8
-1.4
4.3
5.9
3.9
12.1
3.4
-4.0
-1.5
2.0
1.5
-0.1
4.8
0.1
-11.4
-3.9
1.8
4.0
1.5
-7.1
-3.1
0.5
-1.6
-1.8
-2.1
12.8
-0.9
-1.9
-2.3
1.5
7.4
...
-3.5
6.4
-2.0
-1.9
-2.1
-2.4
-2.5
-5.9
-3.7
-12.7
-5.3
...
9.0
9.9
1.0
1.5
3.0
0.6
-2.8
-42.9
0.7
0.4
-13.3
0.4
-4.2
-1.9
-2.9
-5.4
-0.3
-1.8
11.8
4.8
-6.3
8.4
-2.3
8.4
-0.9
-1.0
-3.6
-3.1
1.4
-15.0
-1.8
-3.4
0.8
-6.2
-3.5
...
7.8
-1.5
-0.5
7.7
-6.3
2.9
-1.9
-3.0
0.2
4.4
-2.3
6.4
-0.8

52-Wk %
Sym Hi/Lo Chg Stock

Okta
OKTA
OlinkHolding
OLK
Omeros
OMER
OnHolding
ONON
OncolyticsBio
ONCY
OnconovaTherap ONTX
OncternalTherap ONCT
1895Bancorp
BCOW
180DegreeCap
TURN
1LifeHealthcare ONEM
111
YI
1stdibs.com
DIBS
OneMain
OMF
OneSpan
OSPN
OnionGlobal
OG
Ontrak
OTRK
OpenLending
LPRO
OpenText
OTEX
OpendoorTech
OPEN
OpiantPharm
OPNT
OppFi
OPFI
OptimizeRx
OPRX
Oracle
ORCL
Oragenics
OGEN
OramedPharms ORMP
OrbitalEnergy
OEG
OrchardTherap ORTX
OrganiGram
OGI
Organovo
ONVO
OrientalCulture OCG
OrionEnergySys OESX
OrthofixIntl
OFIX
OrthoPediatrics KIDS
OscarHealth
OSCR
Oshkosh
OSK
OsiskoGoldRoyal OR
OstinTech
OST
Ouster
OUST
OusterWt
OUST.WS
Outbrain
OB
OutfrontMedia OUT
OutsetMedical
OM
Overstock
OSTK
OvidTherap
OVID
OwlRock
ORCC
OxfordLanePfd2029 OXLCO
OxfordLane
OXLC
OxfordSquareNt24 OXSQL
OysterEntsWt
OSTRW
OysterPtPharma OYST
Parts Id
ID
PDS Biotech
PDSB
PMV Consumer Wt PMVC.WS
PMV Pharm
PMVP
PNC Fin
PNC
PoetTech
POET
POSCO
PKX
ProofAcqnIWt
PACI.WS
PROOFAcqnIUn PACI.U
PTC Therap
PTCT
PVH
PVH
PacBiosciCA
PACB
PacificPremBncp PPBI
PacWestBancorp PACW
PagerDuty
PD
PagSeguroDig
PAGS
PainReform
PRFX
PalantirTech
PLTR
PalatinTech
PTN
PanAmerSilver PAAS
PapaJohn's
PZZA
ParabellumAcqn PRBM.U
Paragon28
FNA
ParamountPfdA PARAP
ParamountA
PARAA
ParamountB
PARA
ParamountGoldNV PZG
ParatekPharma PRTK
ParkerHannifin PH
PasitheaTherap KTTA
PassageBio
PASG
PatriaLatAmOppAcqn PLAO
PaycomSoftware PAYC
PaycorHCM
PYCR
Paylocity
PCTY
Paymentus
PAY
Payoneer
PAYO
PayoneerWt
PAYOW
PayPal
PYPL
PaysafeWt
PSFE.WS
Paysign
PAYS
PearTherapeuticsWt PEARW
PearTherap
PEAR
PebblebrookPfdH PEBpH
PebblebrookPfdG PEBpG
PennNational
PENN
PA Reit Pfd D
PEIpD
PA Reit Pfd B
PEIpB
PennREITPfdC
PEIpC
PennyMacFin
PFSI
PennyMacMtgPfA PMTpA
PennyMacPfdB PMTpB
PennyMacPfdC PMTpC
Pentair
PNR
Penumbra
PEN
PeoplesBncpOH PEBO
Peraso
PRSO
PeridotII Wt
PDOT.WS
PerpetuaRscs
PPTA
PetIQ
PETQ
PetrosPharm
PTPI
PhathomPharm PHAT
Phreesia
PHR
PierisPharm
PIRS
PineIslandWt
PIPP.WS
PingIdentity
PING
PinnacleFinPtrs PNFP
PintecTech
PT
PioneerBancorp PBFS
PioneerPwrSols PPSI
PivotalInvtIII Wt PICC.WS
PlanetGreen
PLAG
PlatinumGrpMtls PLG
PlayAGS
AGS
PlugPower
PLUG
PlumAcqnIWt
PLMIW
PluristemTherap PSTI
PlusTherap
PSTV
PLxPharma
PLXP
PolarPower
POLA
Pool
POOL
PopCulture
CPOP
PopulationHlthWt PHICW
Portillo's
PTLO
PoseidaTherap
PSTX
Poshmark
POSH
PostHldgsPtr
PSPC.U
PostalRealty
PSTL
PowerREIT PfdA PWpA
PowerFleet
PWFL
PowerSchool
PWSC
Precipio
PRPO
PrecisionBio
DTIL
PredictiveOncology POAI
PriviaHealth
PRVA
ProcoreTech
PCOR
ProfoundMed
PROF
PropSolnsII Wt PSAGW
ProspectCapPfdA PSECpA
ProspectorCap
PRSRU
ProspectorCapWt PRSRW
ProtagenicTherap PTIX
ProtagonistTherap PTGX
ProtaraTherap
TARA
Proterra
PTRA
ProtoLabs
PRLB
ProvidentFin
PROV
Psychemedics
PMD
PuhuiWealth
PHCF
Pulmonx
LUNG
PulseBiosciences PLSE
PureCycle
PCYO
PyrophyteAcqnWt PHYT.WS
PzenaInvtMgmt PZN
Q&K Intl
QK
Q2Holdings
QTWO
QilianIntl
QLI
Qorvo
QRVO
QuakerHoughton KWR
QualtricsIntl
XM
QuanergySysWt QNGY.WS
QuanergySystems QNGY
Quantum
QMCO
Quantum-SiWt QSIAW
Quantum-Si
QSI
QuantumScape QS
Quhuo
QH
Quidel
QDEL
QuiptHomeMed QIPT
Qumu
QUMU
Quotient
QTNT
QuotientTech
QUOT
QurateRetailPfd QRTEP
Qutoutiao
QTT
RBB Bancorp
RBB
RBCBearingsPfdA ROLLP
RBC Bearings
ROLL
REEAutoWt
REEAW
REGENXBIO
RGNX
RF Acqn A
RFAC
RF Acqn Rt
RFACR
RGC Resources RGCO
RH
RH
RLJLodgingPfdA RLJpA
RMGAcqnIIIWt RMGCW
ROC Energy Rt ROCAR
RPTRealty
RPT
RPTRealtyPfdD RPTpD

80.31
9.21
2.50
16.38
1.05
1.00
0.70
9.92
6.01
5.94
1.61
5.15
38.96
10.88
1.12
1.03
10.88
35.04
5.15
10.05
2.46
21.33
68.97
0.22
3.74
0.84
0.41
1.10
2.24
2.86
2.40
26.13
36.71
5.47
85.93
10.18
2.10
2.23
0.36
5.59
20.10
19.47
27.64
2.25
12.85
24.00
6.20
24.95
0.08
4.88
1.34
3.47
0.09
11.44
156.20
5.48
51.86
0.11
9.90
30.03
62.72
4.51
30.23
29.18
21.76
9.53
0.71
6.44
0.32
20.59
78.56
9.83
12.35
38.52
28.50
26.11
0.48
1.79
253.85
0.90
1.57
9.95
259.95
20.14
152.97
11.57
3.33
0.37
71.83
0.20
1.15
0.33
2.81
17.28
19.72
28.30
2.52
2.70
2.50
44.25
24.00
23.55
21.33
48.24
130.96
26.59
1.50
0.19
3.16
15.02
0.86
6.74
13.19
1.61
0.20
17.25
73.60
0.38
9.85
2.77
0.17
0.34
1.21
4.99
12.70
0.25
1.35
0.41
1.93
1.78
377.52
0.72
0.10
16.68
1.83
8.97
9.73
14.79
24.67
2.22
11.95
0.91
1.49
0.60
17.99
40.13
6.09
0.12
17.65
9.83
0.11
0.58
7.87
2.72
4.43
39.36
14.59
6.01
0.41
15.06
1.41
9.68
0.20
6.12
0.60
38.91
1.36
98.23
140.37
14.15
0.09
1.20
1.50
0.46
2.86
10.00
0.33
88.05
4.00
1.04
0.39
3.75
60.75
0.64
20.29
81.01
153.19
0.12
19.07
9.83
0.10
19.34
270.96
25.56
0.26
0.12
11.78
54.25

Net YTD
NAV Chg %Ret Fund

66.88 -0.01-33.6
Harding Loevner
NA
... NA
Invesco Funds Y
DevMktY
34.16 -0.12-27.4
John Hancock
14.28 -0.01-10.6
BondR6
John Hancock Instl
DispValMCI 25.10 +0.02 -9.3
JPMorgan I Class
10.74 +0.01 -8.4
CoreBond
EqInc
22.21 +0.01 -6.4
JPMorgan R Class
10.76 +0.01 -8.4
CoreBond
Lord Abbett A
... -3.7
ShtDurIncmA p 3.97
Lord Abbett F
... -3.4
ShtDurIncm 3.97
Lord Abbett I
... -3.4
ShtDurInc p 3.97
Metropolitan West
9.74 +0.01-10.1
TotRetBdI
9.14 +0.02-10.0
TRBdPlan
MFS Funds
27.42 +0.01-18.0
IIE
MFS Funds Class I
138.94 +0.15-28.6
GrowthI
ValueI
48.81 +0.23-10.4
Northern Funds
43.14 -0.04-17.1
StkIdx
Nuveen Cl I
HYMunBd
NA
... NA
Old Westbury Fds
14.61 -0.01-22.5
LrgCpStr
Parnassus Fds

IntlEq

WSJ.com/newhighs

3.8
5.0
13.0
13.7
3.2
-3.7
0.2
-2.7
-3.9
11.2
1.2
...
0.5
1.7
-5.1
21.8
4.5
-1.3
16.4
-15.7
3.5
4.8
-0.4
-0.7
6.4
-1.9
-3.5
0.9
4.3
-2.3
0.2
-0.6
1.6
-3.7
1.4
-5.9
-2.7
4.6
10.3
-20.4
0.8
-3.1
4.8
-9.1
-1.9
-1.4
-3.6
-0.2
-28.6
-5.6
-6.9
1.9
-18.2
-0.3
-0.3
-5.8
-1.6
-39.1
-1.2
-0.4
...
7.0
0.8
0.5
3.6
1.8
-2.0
9.4
-1.0
-4.2
-2.0
...
1.0
0.2
1.1
1.6
-3.1
2.7
-1.2
-1.1
6.7
-0.2
3.3
1.5
...
6.3
4.3
-6.4
-1.2
22.6
-16.2
-38.4
-6.5
1.0
1.6
-0.8
-6.9
-9.7
-8.0
0.4
-4.0
-3.1
-1.9
1.6
1.3
...
-3.0
-0.1
-0.3
4.3
-2.1
-17.3
7.0
-6.7
-4.6
2.9
-0.5
5.0
-1.4
0.3
-16.0
-4.0
-4.5
-2.6
1.0
15.5
-0.7
0.8
-14.3
-4.5
5.9
3.6
-18.7
-2.9
...
4.3
-0.2
-2.2
1.3
-1.7
2.4
1.0
-7.9
-6.7
10.6
2.4
3.9
6.3
...
-0.2
7.6
-1.8
4.3
...
8.5
3.3
-1.0
1.1
12.2
4.7
-23.3
0.5
-1.7
2.9
0.2
1.9
-4.8
0.3
3.4
1.4
-14.8
2.4
...
-5.3
5.2
6.3
-10.1
3.9
-1.2
-0.9
6.2
-1.3
1.1
-4.1
-0.8
0.4
2.4
63.9
1.6
-0.2
-9.1
-3.1
2.1
...
9.5
-14.3
1.3
-0.6

52-Wk %
Sym Hi/Lo Chg Stock

RXR Acqn Wt
RXRAW
RYBEducation
RYB
RadiusHealth
RDUS
RadNet
RDNT
Radware
RDWR
Rafael
RFL
RailVision
RVSN
RalphLauren
RL
Ranpak
PACK
RapidMicro
RPID
Reading A
RDI
ReadyCapNts2023 RCA
ReadyCapNts2026 RCB
ReadyCapPfdE RCpE
ReadyCapPfdC RCpC
Realogy
RLGY
RealReal
REAL
RecursionPharm RXRX
RedRobin
RRGB
RedRockResorts RRR
RedboxWt
RDBXW
RedHillBio
RDHL
RedwireWt
RDW.WS
Redwire
RDW
RedwoodsAcqn RWOD
RegalRexnord
RRX
RekorSystems
REKR
RemitlyGlobal
RELY
Renalytix
RNLX
Renasant
RNST
ReneSola
SOL
RenovareEnvl
RENO
RenttheRunway RENT
RepareTherap
RPTX
Repay
RPAY
Repligen
RGEN
ReproMedSys
KRMD
ResMed
RMD
RestaurantBrands QSR
RevelationBio
REVB
RevivaPharm
RVPH
RevolutionWt
REVHW
RevolutionMed RVMD
Revolve
RVLV
ReWalkRobotics RWLK
RexfordIndPfdB REXRpB
RhinebeckBncp RBKB
RiceAcqnII Wt
RONI.WS
RigelPharm
RIGL
RigelResourceWt RRAC.WS
RingCentral
RNG
RiotBlockchain
RIOT
Riskified
RSKD
RiteAid
RAD
RiverNorthPfdB OPPpB
RiverNorthPfdA RMPLp
Robinhood
HOOD
RocketLab
RKLB
RocketPharm
RCKT
RockleyPhotonics RKLY
RockleyPhotonicsWt RKLY.WS
Rockwell
ROK
RockwellMedical RMTI
RockyBrands
RCKY
RoivantSciences ROIV
RoivantSciencesWt ROIVW
Roku
ROKU
RomeoPower
RMO
Root
ROOT
RossAcqnIIWt
ROSS.WS
RoyalBkCanada RY
RoyalCaribbean RCL
RumbleON
RMBL
RushStreetInt
RSI
S&P Global
SPGI
S&W Seed
SANW
SCE II Pfd
SCEpG
SCE IV Pfd
SCEpJ
SCE VI Pfd L
SCEpL
SCP&COHlthcrWt SHACW
SCYNEXIS
SCYX
SEI Investments SEIC
SES AI Wt
SES.WS
SI-BONE
SIBN
SignaSportsWt SSU.WS
SINOPEC
SHI
SLM
SLM
SLR Invt
SLRC
SOBR Safe
SOBR
SOS
SOS
SPI Energy
SPI
SRAX
SRAX
STAG Indl
STAG
SVB Fin
SIVB
SVB Fin PfdA
SIVBP
SVF Invt Wt
SVFAW
Sabre
SABR
Sabre6.5%Pfd
SABRP
SachemNts2027 SCCE
SachemCapital SACH
SachemCapPfdA SACHpA
SafeguardSci
SFE
Safehold
SAFE
Salesforce
CRM
Samsara
IOT
SanaBiotech
SANA
SandySpringBncp SASR
SangamoTherap SGMO
SaratogaNts2025 SAK
SarcosTechRobotWt STRCW
SarcosTech&Robotic STRC
SareptaTherap SRPT
SarissaCapWt
SRSAW
SatsumaPharm STSA
Schrodinger
SDGR
SchwabC
SCHW
Science37
SNCE
Scienjoy
SJ
ScionTechI Wt
SCOAW
ScopusBio
SCPS
ScottsMiracleGro SMG
ScreamingEagleWt SCRMW
SculptorCapMgmt SCU
Sea
SE
SeabridgeGold
SA
Seagate
STX
SeaportGlbAcqnIIWt SGIIW
SecooHolding
SECO
SeelosTherap
SEEL
SelectMedical
SEM
Sema4Wt
SMFRW
Sema4
SMFR
SemiLEDS
LEDS
Semrush
SEMR
Semtech
SMTC
SenesTech
SNES
SeniorConnectI Wt SNRHW
SensataTechs
ST
Senseonics
SENS
SentinelOne
S
SeqLL
SQL
SeraPrognostics SERA
SeresTherap
MCRB
SeritageGrowth SRG
SeritageGrwPfdA SRGpA
ServiceProperties SVC
ServiceNow
NOW
7AcqnWt
SVNAW
ShakeShack
SHAK
Shapeways
SHPW
SharpsCompliance SMED
ShattuckLabs
STTK
ShawComm B
SJR
Shopify
SHOP
ShoulderUpTechUn SUAC.U
ShoulderUpTechWt SUAC.WS
Shutterstock
SSTK
Shyft
SHYF
Sibanye-Stillwater SBSW
SidusSpace
SIDU
SiebertFin
SIEB
SierraBancorp
BSRR
SierraMetals
SMTS
SignatureBank
SBNY
SignifyHealth
SGFY
Silicom
SILC
SilverCrestWt
SLCRW
SilverbackTherap SBTX
SilvercorpMetals SVM
SilverCrestMetals SILV
SilvergatePfdA SIpA
SilvergateCapital SI
SilverspacWt
SLVRW
SimonPropWt
SPGS.WS
SimonProperty SPG
SingularGenomics OMIC
SiNtxTech
SINT
SioGeneTherap SIOX
SiteOneLandscape SITE
SixFlags
SIX
SiyataMobileWt SYTAW
SkeenaRscs
SKE
Skillsoft
SKIL
Skillz
SKLZ
SkylightHealth
SLHG
SkyWaterTech
SKYT
Skyworks
SWKS
SleepNumber
SNBR
SmartforLife
SMFL
Smartsheet
SMAR
SmileDirectClub SDC
SmithAO
AOS
Smith&Nephew SNN
Smith&Wesson SWBI
SmithMicro
SMSI
Snap
SNAP
SnowLakeRscs LITM

Net YTD
NAV Chg %Ret Fund

0.11
0.75
5.35
16.44
23.02
1.60
0.96
91.54
10.49
3.57
3.36
25.24
24.26
20.76
20.37
9.72
2.77
4.92
8.28
35.78
0.12
0.90
0.63
3.65
9.80
118.82
2.15
6.66
3.74
28.79
3.46
0.17
4.06
8.75
9.79
137.21
1.96
189.40
49.37
0.55
1.34
0.22
14.08
27.10
0.85
24.26
9.50
0.50
1.80
0.30
59.04
6.25
3.78
5.02
19.87
25.01
7.71
4.94
7.57
2.12
0.29
197.10
0.20
33.04
2.52
0.33
75.12
0.85
1.14
0.30
95.02
56.15
15.12
5.34
322.20
1.24
19.50
20.47
19.08
0.10
1.81
52.84
0.71
11.92
0.21
17.25
15.34
15.13
3.21
0.35
1.51
3.02
33.49
422.74
19.40
0.25
6.23
87.67
23.23
4.24
24.08
3.42
40.21
154.64
8.72
4.42
37.61
3.48
25.02
0.40
2.85
61.28
0.14
2.57
20.71
63.34
2.79
2.35
0.10
0.37
90.38
0.40
10.09
54.06
13.73
76.28
0.20
0.22
0.48
21.40
0.19
1.49
2.05
7.41
56.00
0.42
0.10
42.67
0.77
18.64
0.65
1.70
3.50
7.98
17.63
5.75
406.47
0.12
41.55
1.37
3.82
3.20
25.63
308.06
9.96
0.15
61.03
21.41
10.51
1.30
1.56
21.28
0.77
179.05
10.70
32.49
0.13
2.80
2.46
5.99
15.35
56.15
0.12
0.30
111.17
3.05
0.37
0.23
117.82
26.84
0.19
7.58
4.11
1.39
0.59
4.73
97.59
38.86
0.50
35.43
1.19
57.05
29.40
13.36
2.45
20.95
2.81

-17.7
-0.9
1.6
0.3
0.8
6.1
21.8
3.3
1.8
-3.3
0.3
-0.5
-1.4
-0.2
-3.5
6.6
-6.4
3.4
-1.5
3.0
-22.9
...
-2.8
-5.9
-0.3
3.0
17.2
7.1
7.8
-0.5
4.6
7.9
-16.9
-3.2
0.1
1.5
-6.7
0.4
0.2
1.5
-6.8
17.3
-1.1
2.9
-4.6
-0.5
-0.9
-5.7
-1.6
-12.0
0.5
6.9
3.3
3.5
-0.2
-1.2
5.0
0.4
1.0
-16.8
-26.1
2.4
-32.5
3.2
-0.4
1.3
11.2
5.2
1.7
-25.9
-1.1
-3.6
2.2
2.2
1.2
8.8
-1.2
1.2
-0.1
-37.7
...
0.9
0.6
-2.4
-9.9
0.7
0.9
-2.7
28.6
-1.0
4.2
1.3
-0.1
-1.3
-0.1
9.8
-0.8
-3.7
-0.6
-2.5
-0.2
-3.5
2.9
-0.5
9.1
-10.6
0.6
6.2
0.3
-10.4
9.6
0.9
-21.2
-8.7
5.1
...
0.7
-3.2
-8.5
-5.5
3.1
-11.0
3.0
7.6
-7.0
1.3
-8.7
-7.9
0.8
7.8
10.1
10.3
-0.5
-1.5
2.1
-0.5
-6.1
3.1
-2.9
9.5
0.8
-9.8
4.2
-5.9
1.7
-0.5
3.0
3.7
1.0
1.3
1.5
8.3
-0.9
11.0
-0.4
-12.3
0.5
1.3
-5.4
2.1
-6.0
-0.3
0.6
-2.7
2.0
1.7
5.1
4.5
-3.8
-6.5
-6.4
-10.9
32.2
-7.0
2.3
1.3
-5.0
1.4
5.0
-4.7
13.4
-4.5
-1.4
14.8
-13.2
5.6
0.6
3.4
-11.5
2.4
-6.8
2.9
0.6
1.8
1.6
4.3
-3.9

Snowflake
SNOW
SoYoungIntl
SY
SocialLvgI Wt
SLAC.WS
SocietalCDMO
SCTL
SocietyPass
SOPA
SocketMobile
SCKT
SolenoTherap
SLNO
Soligenix
SNGX
SoloBrands
DTC
SolunaPfdA
SLNHP
Soluna
SLNH
SomaLogic
SLGC
Sonder
SOND
SonderWt
SONDW
Sonendo
SONX
SonicFoundry
SOFO
SonnetBio
SONN
Sono
SEV
SorrentoTherap SRNE
SoundHoundAI SOUN
SoundHoundAI Wt SOUNW
SoCopper
SCCO
SouthernFirstBcsh SFST
Sphere3D
ANY
SpireGlobal
SPIR
SpireGlobalWt
SPIR.WS
SpiritAeroSys
SPR
SpiritAirlines
SAVE
Splunk
SPLK
Sportradar
SRAD
SportsmansWrhs SPWH
Spotify
SPOT
SproutSocial
SPT
SpruceBio
SPRB
StaarSurgical
STAA
Staffing360
STAF
StdBioTools
LAB
StandardMotor SMP
StanleyB&D Un SWT
StanleyBlackDck SWK
Stantec
STN
Starbucks
SBUX
StarwoodProp
STWD
StateStreetPfdD STTpD
StateStreet
STT
Stem
STEM
StepStone
STEP
Stereotaxis
STXS
Stericycle
SRCL
StevenMadden SHOO
StifelFinancial
SF
StitchFix
SFIX
StoneBridgeWt APACW
StoneCo
STNE
Stratasys
SSYS
Strattec
STRT
StrongholdDig
SDIG
StryveFoods
SNAX
StudioCity
MSC
SummitMaterials SUM
SummitTherap SMMT
SumoLogic
SUMO
SunLifeFinancial SLF
SundialGrowers SNDL
SunlinkHealth
SSY
SunnovaEnergy NOVA
SunPower
SPWR
SunRun
RUN
SunstoneHotelPfdI SHOpI
Sunworks
SUNW
SuperGroup
SGHC
SuperCom
SPCB
Supernova III Wt STRE.WS
SurfaceOncol
SURF
Surmodics
SRDX
SustDevtI Wt
SDACW
SutroBioph
STRO
Sweetgreen
SG
SynchronyFin
SYF
SyndaxPharm
SNDX
SyneosHealth
SYNH
Synlogic
SYBX
SynovusFin
SNV
SyntheticBio
SYN
TCW Spac Wt TSPQ.WS
TDCX
TDCX
TD Holdings
GLG
TD Synnex
SNX
ADS-TEC Wt
ADSEW
TE Connectivity TEL
TelaBio
TELA
TFF Pharm
TFFP
TFI Intl
TFII
TG Therap
TGTX
TJX
TJX
TLGAcqnOneWt TLGA.WS
TMCthemetals TMC
TPG
TPG
TPG RE Fin
TRTX
TRowePrice
TROW
TTEC
TTEC
T2Biosystems
TTOO
TZP Strategies Wt TZPSW
Taboola
TBLA
TaboolaWt
TBLAW
TactileSystems TCMD
TaiwanSemi
TSM
TakungArt
TKAT
TalarisTherap
TALS
Talkspace
TALK
TalkspaceWt
TALKW
TangoTherap
TNGX
Tantech
TANH
TanzanianGold
TRX
TaroPharm
TARO
TasekoMines
TGB
TattooedChef
TTCF
TayshaGene
TSHA
Tech&EnerWt
TETCW
TeladocHealth
TDOC
TeledyneTech
TDY
Ericsson
ERIC
Tele&DataPfdVV TDSpV
Tele&DataPfdUU TDSpU
TempurSealy
TPX
10XCapVentII Wt VCXAW
10XCapVentureAcqnIIIWt VCXB.WS
10xGenomics
TXG
TenonMedical
TNON
Teradyne
TER
TeraWulf
WULF
Terex
TEX
TerraIncmVI Nts TFSA
TerranOrbital
LLAP
TerritBanc
TBNK
TevaPharm
TEVA
TexasCapBcshs TCBI
Textron
TXT
TheBancorp
TBBK
The9
NCTY
TherapeuticsMD TXMD
ThermoGenesis THMO
Thermon
THR
ThomsonReuters TRI
Thoughtworks
TWKS
ThredUp
TDUP
3D Systems
DDD
ThunderBridgeIIIWt TBCPW
TianRuixiang
TIRX
TileShop
TTSH
Tilly's
TLYS
TilrayBrands
TLRY
TimberlandBncp TSBK
TioTechA Wt
TIOAW
TitanMachinery TITN
Toast
TOST
Toll Bros
TOL
TompkinsFin
TMP
Toro
TTC
Torrid
CURV
TortoiseEcoIII Wt TRTL.WS
ToughBuiltInds TBLT
TowneBank
TOWN
Traeger
COOK
TraneTech
TT
TransActTechs
TACT
TransDigm
TDG
TransUnion
TRU
TrepontAcqnI Wt TACA.WS
TrilogyMetals
TMQ
TrineIIAcqn
TRAQ.U
TrineIIAcqnWt
TRAQ.WS
TrinityIndustries TRN
Trinseo
TSE
TriplePtVent
TPVG
TritonIntlPfdE
TRTNpE
TritonIntlPfdD
TRTNpD
TriumphBancorp TBK
TroikaMediaWt TRKAW
TroikaMedia
TRKA
TrueBlue
TBI
TruistFinl
TFC
TruistFinlPfdO
TFCpO
TruistFinlPfdR
TFCpR
Trupanion
TRUP
Trustmark
TRMK
TRxADEHEALTH MEDS
Tucows
TCX
TuesdayMorning TUEM
Tuniu
TOUR
Tupperware
TUP
TurtleBeach
HEAR
TuSimple
TSP
22ndCentury
XXII
Twilio
TWLO
TwinRidgeCapWt TRCA.WS
TwistBiosci
TWST

Net YTD
NAV Chg %Ret Fund

41.33 +0.06-15.0
51.73 +0.09-18.4 BalAdml
CAITAdml 11.03 -0.01 -8.9
PGIM Funds Cl Z
4.84 -0.02-10.2 CapOpAdml r156.28 +1.15-19.3
HighYield
TotalReturnBond 12.76 +0.01-10.9 DivAppIdxAdm 40.26 +0.04-13.2
33.73 -0.28-17.5
EMAdmr
PIMCO Fds Instl
11.49 -0.03 -8.9 EqIncAdml 88.22 +0.18 -3.8
AllAsset
ExplrAdml
89.59 +1.42-24.8
ShortT
9.63
... -1.1
TotRt
9.16 +0.01-10.0 ExtndAdml 102.50 +1.43-26.0
GNMAAdml 9.75 +0.03 -7.0
PIMCO Funds A
10.90
... -7.4 GrwthAdml 117.97 -0.15-28.5
IncomeFd
HlthCareAdml r 81.51 +0.78-11.8
PIMCO Funds I2
10.90
... -7.3 HYCorAdml r 5.31 -0.02 -9.3
Income
26.35 -0.09 -6.3
InfProAd
PIMCO Funds Instl
10.90
... -7.3 IntlGrAdml 93.51 +0.23-32.9
IncomeFd
ITBondAdml
10.67 +0.03 -9.6
Price Funds
BlChip
119.95 -0.02-32.5 ITIGradeAdml 8.76 +0.01-11.1
90.45
...-18.5
63.92 +0.04-13.5 LarCapAd
DivGro
LTGradeAdml 8.63 -0.02-19.9
69.29 +0.17-34.8
Growth
MidCpAdml 254.70 +1.78-19.0
81.78 +1.03-21.4
HelSci
MuHYAdml 10.49 -0.02-11.6
LgCapGow I 50.13 +0.19-31.8
MuIntAdml 13.33 -0.01 -8.6
88.68 +0.99-24.4
MidCap
MuLTAdml 10.64 -0.01-11.4
46.72 +0.70-39.2
NHoriz
MuLtdAdml 10.63 -0.01 -4.4
19.31
...-13.1
R2020
... -1.9
MuShtAdml 15.54
R2025
16.74
...-14.2 PrmcpAdml r142.66 +0.41-15.8
R2030
24.82 +0.01-15.8 RealEstatAdml133.64 +1.07-18.2
26.76
...-18.3 SmCapAdml 87.30 +0.99-19.2
R2040
Schwab Funds
SmGthAdml 70.12 +1.31-29.2
1000 Inv r 84.47 +0.05-18.4 STBondAdml 10.14 +0.02 -3.9
60.46 -0.06-17.1 STIGradeAdml 10.20 +0.02 -4.7
S&P Sel
TSM Sel r 66.97 +0.09-18.6 STIPSIxAdm 25.28 -0.01 -0.8
TIAA/CREF Funds
TotBdAdml 10.05 +0.02 -9.4
27.91 +0.03-18.4 TotIntBdIdxAdm 20.41 +0.10 -7.2
EqIdxInst
VANGUARD ADMIRAL
TotIntlAdmIdx r 28.29 -0.17-17.2
500Adml 363.30 -0.34-17.1 TotStAdml 95.28 +0.14-18.7

ParnEqFd

52-Wk %
Sym Hi/Lo Chg Stock
126.01
0.97
0.20
0.88
1.49
2.64
0.13
0.39
4.24
16.00
5.69
4.20
2.06
0.23
2.50
1.78
0.24
2.88
1.15
5.33
0.42
54.03
42.70
0.80
1.25
0.12
28.30
15.92
84.63
8.90
8.78
89.03
38.39
1.25
49.03
0.52
2.00
37.69
74.71
117.53
40.92
68.39
21.88
24.37
65.80
5.72
22.39
1.72
44.04
36.34
58.43
6.71
0.03
6.81
15.86
30.34
1.87
0.82
1.69
24.08
1.01
6.87
46.23
0.34
0.97
12.47
12.78
16.80
18.42
1.23
6.82
0.32
0.20
1.86
32.43
0.11
4.82
16.75
32.05
13.52
66.73
1.02
37.98
0.20
0.18
9.51
0.15
93.49
0.46
119.81
7.82
3.60
75.65
5.51
54.49
0.13
1.12
24.78
9.80
112.65
58.99
0.21
0.10
3.23
0.57
10.49
85.39
1.55
5.76
1.08
0.06
4.41
0.20
0.26
35.80
1.30
5.84
3.04
0.19
27.38
374.65
7.30
18.85
21.85
24.18
0.10
0.07
36.76
6.78
98.64
2.54
30.91
23.72
3.70
20.84
7.23
50.24
60.36
18.02
1.14
2.86
0.31
14.12
91.55
14.41
3.94
8.79
0.24
0.63
4.39
8.15
3.89
25.55
0.17
22.01
11.91
43.76
72.15
75.89
5.18
0.21
8.40
27.27
4.25
130.01
4.91
537.55
80.31
0.05
0.85
9.99
0.14
23.39
40.72
13.82
21.64
23.73
65.17
0.06
0.33
22.34
45.51
21.62
19.31
54.68
26.67
1.16
46.20
0.58
0.46
6.61
14.05
6.63
1.42
87.67
0.15
25.88

5.8
-1.9
-24.2
-18.7
0.6
4.0
6.1
5.3
-3.9
-2.3
11.3
6.6
-6.3
-28.9
...
-2.6
3.1
2.9
4.8
-7.9
7.7
-4.1
-0.8
-2.3
0.8
20.7
-5.5
-3.9
6.6
7.2
-0.2
5.6
4.9
1.6
7.9
-1.7
2.7
-1.4
0.8
1.5
-4.2
0.5
-0.5
0.2
2.0
2.5
2.6
-0.6
-0.5
3.2
0.1
0.7
12.0
0.3
1.5
2.3
-5.8
-2.2
-6.4
4.1
15.7
-0.4
-3.0
0.9
-6.7
3.1
1.4
-1.2
1.8
0.7
1.3
-5.2
-6.4
-1.5
3.2
-34.1
-0.6
-0.4
-6.5
1.1
0.3
-14.4
-0.4
-7.0
11.3
2.6
7.7
0.7
-21.5
0.5
-7.2
3.3
0.9
5.8
1.8
-9.7
11.1
0.4
-2.0
3.9
4.7
9.9
11.8
-3.0
-4.8
2.5
-0.2
3.5
-5.2
3.6
-30.6
7.1
-11.0
-3.6
1.8
-7.7
2.0
-3.8
-3.5
7.0
-1.0
...
0.2
-1.5
3.8
2.9
-26.6
3.2
-75.6
1.4
17.4
-0.5
-0.3
6.9
-0.8
1.8
-0.3
-0.5
-1.5
11.2
-13.9
3.4
1.3
0.4
5.6
12.1
5.6
13.3
1.5
0.4
3.4
9.4
-0.5
-0.1
1.3
12.7
4.0
0.7
2.6
-1.3
16.7
2.2
0.6
20.0
2.5
-0.8
-3.7
0.6
-16.7
-2.2
-0.5
-22.2
-0.2
-4.7
-3.8
-1.1
-0.7
-1.2
-0.8
-7.2
-4.4
0.2
1.8
1.8
6.4
0.8
-2.7
-0.9
0.4
-2.0
-4.2
3.3
3.8
4.7
7.1
-11.9
10.8

TwoHarborsPfdA TWOpA
TwoHarborsPfdB TWOpB
TwoHarborsPfdC TWOpC
2seventybio
TSVT
2U
TWOU
TylerTech
TYL
TymeTechs
TYME
UMH Prop
UMH
US BancorpPfdA USBpA
US Gold
USAU
USHG Acqn
HUGS.U
USHG Acqn Wt HUGS.WS
USWellServicesA USWS
Uber
UBER
Ubiquiti
UI
UcommuneIntl
UK
UiPath
PATH
UltraClean
UCTT
UltragenyxPharm RARE
Umpqua
UMPQ
UnderArmour C UA
UnderArmour A UAA
UnicoAmerican UNAM
Unifirst
UNF
UniqueFabricating UFAB
uniQure
QURE
UPS B
UPS
UnitedRentals
URI
US Bancorp
USB
USCopperIndex CPER
Uniti
UNIT
UnitySoftware
U
UnivDisplay
OLED
UnivElectro
UEIC
UnivStainless
USAP
UnumNts061558 UNMA
Upwork
UPWK
urban-gro
UGRO
UrbanOutfitters URBN
UrstadtProp A
UBA
UserTesting
USER
Usio
USIO
UTime
UTME
Uxin
UXIN
VBI Vaccines
VBIV
VF
VFC
ViaOptronics
VIAO
VIQSolutions
VQS
VOXX Intl
VOXX
VTEX
VTEX
VyneTherap
VYNE
Vacasa
VCSA
Vaccitech
VACC
Valens
VLNS
ValensSemicon VLN
ValleyNatlBncp VLY
ValleyNatlPfdB VLYPO
VallonPharm
VLON
Valneva
VALN
VaronisSystems VRNS
Vaxart
VXRT
Vectrus
VEC
VeevaSystems VEEV
Velo3D
VLD
Velo3DWt
VLD.WS
VelocityAcqn
VELOU
VelodyneLidarWt VLDRW
VelodyneLidar
VLDR
VenusConcept
VERO
Veracyte
VCYT
VerbTech
VERB
VerifyMeWt
VRMEW
VerifyMe
VRME
VeriSign
VRSN
Veritone
VERI
VeronaPharma VRNA
VerricaPharm
VRCA
VersaBank
VBNK
VersusSystems VS
Vertex
VERX
VerveTherap
VERV
ViantTech
DSP
ViaSat
VSAT
ViaviSolutions
VIAV
VicariousSurgicWt RBOT.WS
VicinityMotor
VEV
Vicor
VICR
VictoryCapital
VCTR
Vimeo
VMEO
VirBiotech
VIR
ViractaTherap
VIRX
VirginGalactic
SPCE
VirginOrbit
VORB
VirnetX
VHC
VirpaxPharm
VRPX
VirtusInvtPtrs
VRTS
VisionMarineTech VMAR
VislinkTech
VISL
VitalFarms
VITL
ViveveMedical
VIVE
VividSeats
SEAT
VivoPowerIntl
VVPR
VivosTherap
VVOS
VizslaSilver
VZLA
Vodafone
VOD
Volcon
VLCN
VolitionRX
VNRX
VoltaWt
VLTA.WS
Volta
VLTA
VorBiopharma
VOR
VornadoRealty VNO
vTvTherap
VTVT
VulcanMatls
VMC
VyantBio
VYNT
WaveLifeSci
WVE
WNS
WNS
W.R.BerkleyDeb61 WRBpH
WSFS Financial WSFS
WW Intl
WW
WahFuEducation WAFU
WarburgPinI-B Wt WPCB.WS
WarbyParker
WRBY
WarnerBrosA
WBD
WarriorTechWt WARR.WS
Watsco
WSO
Wayfair
W
WebsterFin
WBS
Weidai
WEI
Wejo
WEJO
WellsFargo
WFC
WellsFargoPfdQ WFCpQ
WescoPfdA
WCCpA
WestBancorp
WTBA
WestPharmSvcs WST
WestAllianceBcp WAL
WestportFuelSys WPRT
WestwaterRscs WWR
WheelerREITPfdB WHLRP
WidePoint
WYY
WillametteValley WVVI
Willdan
WLDN
WilliamsRowlandWt WRAC.WS
WillisTowers
WTW
WiMiHologram WIMI
Winc
WBEV
WindtreeTherap WINT
Wingstop
WING
WiSA Tech
WISA
WISeKey
WKEY
Wix.com
WIX
Wolfspeed
WOLF
Woodward
WWD
Workday
WDAY
WorkhorseGroup WKHS
Workiva
WK
Worksport
WKSP
WorldFuelSvcs INT
WorthingtonInds WOR
WynnResorts
WYNN
XL Fleet
XL
XP
XP
XPO Logistics
XPO
XTL Biopharm
XTLB
XBiotech
XBIT
Xencor
XNCR
XeneticBiosci
XBIO
XerisBiopharma XERS
XilioTherap
XLO
Xometry
XMTR
Xunlei
XNET
Yeti
YETI
Yalla
YALA
YatraOnline
YTRA
YatsenHolding
YSG
Yield10Bio
YTEN
Yoshitsu
TKLF
YottaAcqn
YOTAU
Youdao
DAO
YunhongCTI
CTIB
ZK Intl
ZKIN
Z-WorkAcqnWt ZWRKW
ZealandPharma ZEAL
ZebraTech
ZBRA
Zedge
ZDGE
ZentalisPharm
ZNTL
ZeviaPBC
ZVIA
ZhangmenEducation ZME
Zhihu
ZH
ZiffDavis
ZD
ZimmerEnerWt ZTAQW
ZipRecruiter
ZIP
Zoetis
ZTS
Zomedica
ZOM
ZoomVideo
ZM
Zscaler
ZS
Zuora
ZUO
Zymergen
ZY
ZynerbaPharma ZYNE

Net YTD
NAV Chg %Ret Fund

TxMCapAdml201.99 +0.03-18.3
TxMIn r
13.61 -0.07-17.1
USGroAdml 107.64 +0.74-36.1
ValAdml
53.92 +0.07 -5.5
WdsrllAdml 70.45 -0.03-13.9
WellsIAdml 64.03 +0.08 -8.1
WelltnAdml 71.12 -0.10-14.8
WndsrAdml 75.88 +0.04 -7.0
VANGUARD FDS
34.61 +0.05 -9.6
35.38 -0.08-14.9
20.12 +0.02-12.5
37.20 -0.03-16.3
28.71 +0.01-14.4
29.04 +0.07-13.6
26.43 +0.04-17.3
13.09 +0.01-10.4
27.24 +0.01-12.2
17.52 +0.01-13.9
32.72
...-14.8
20.15
...-15.5
35.23 -0.02-16.2
23.59 -0.03-16.9
38.88 -0.04-17.1
39.82 -0.04-17.1
43.28 -0.05-17.1
12.94 +0.01-10.3
26.43 +0.03 -8.1
41.18 -0.07-14.8
39.70 -0.02-14.0
VANGUARD INDEX FDS
ExtndIstPl 252.94 +3.53-26.0
IdxIntl
16.91 -0.10-17.2
MdCpGrAdml 77.07 +1.03-29.6

DivdGro
IntlVal
LifeCon
LifeGro
LifeMod
PrmcpCor
STAR
TgtRe2015
TgtRe2020
TgtRe2025
TgtRe2030
TgtRe2035
TgtRe2040
TgtRe2045
TgtRe2050
TgtRe2060
TgtRet2055
TgtRetInc
WellsI
Welltn
WndsrII

52-Wk %
Sym Hi/Lo Chg
22.73
21.80
20.92
10.57
8.12
333.40
0.22
18.98
719.28
3.91
9.11
0.52
0.65
21.69
218.15
3.00
13.66
29.03
49.24
16.40
9.07
9.91
1.92
156.04
0.96
12.52
173.19
269.37
47.68
24.51
10.13
29.09
114.27
26.09
7.32
24.00
14.85
5.80
21.35
16.40
4.14
1.80
1.19
0.43
0.96
45.13
3.18
0.93
6.07
4.41
0.34
4.12
2.97
0.63
3.07
11.41
22.39
0.91
22.64
27.97
2.49
32.19
156.57
2.18
0.41
9.78
0.45
1.42
0.63
14.85
0.29
0.38
2.17
162.64
7.31
3.41
5.20
8.02
0.57
9.81
11.30
4.59
35.05
13.74
0.38
1.50
52.71
23.36
7.68
18.21
1.85
5.14
3.41
1.06
1.25
161.31
3.70
0.58
9.35
0.74
7.02
0.98
1.18
1.10
14.52
0.95
2.08
0.43
1.65
4.27
33.58
0.39
156.53
0.66
1.25
67.07
18.20
37.03
7.38
1.93
0.22
15.02
16.51
0.05
245.26
49.54
44.96
0.71
1.78
40.92
23.88
27.54
24.05
288.12
71.68
0.95
1.00
5.17
2.84
6.26
23.32
0.07
197.30
1.58
2.45
0.48
72.19
0.67
1.33
56.24
63.44
95.72
168.90
2.11
64.04
1.77
22.11
41.50
56.36
1.10
17.89
49.12
1.48
5.94
23.00
0.45
1.25
2.81
26.61
1.08
42.09
3.10
1.32
0.43
1.91
1.40
9.95
4.31
0.75
0.85
0.16
9.98
309.00
4.05
17.33
1.86
0.62
1.23
73.42
0.35
16.27
158.27
0.18
79.03
127.62
9.48
1.28
0.89

-3.8
-1.2
-3.0
3.0
3.4
1.4
5.5
0.4
-0.3
-3.9
-1.2
-23.4
-6.7
3.2
1.5
-7.1
7.2
3.1
-0.9
1.6
5.4
6.6
-22.6
-1.8
-15.2
2.1
0.7
0.8
0.3
-2.8
-0.7
15.8
2.5
2.9
-1.6
-0.9
5.5
3.0
3.2
-0.2
13.8
-17.6
-4.0
-11.0
7.5
4.1
-7.2
1.0
1.1
-1.9
-2.1
-14.1
-5.2
-2.3
2.5
0.3
-1.4
-8.0
-0.3
5.0
5.9
-2.6
2.6
5.1
5.1
-0.2
-5.7
11.6
4.1
6.7
-11.8
-44.3
5.9
-1.5
2.6
-2.5
-4.1
-2.3
-4.3
8.4
6.4
0.2
2.0
-0.9
3.1
-4.9
2.0
2.4
2.4
8.2
-6.4
8.8
8.7
3.7
-2.2
2.6
-0.9
0.7
1.1
...
5.9
2.0
-10.4
-7.1
0.9
-8.8
-9.8
0.1
3.9
-0.7
1.3
-4.7
4.4
-4.5
-12.2
-0.8
1.5
1.4
1.1
2.5
-7.4
8.0
2.9
1.6
2.5
6.0
0.9
-23.1
4.9
-1.8
-0.4
-0.7
0.4
1.8
1.7
8.0
0.9
-0.8
-4.7
-0.1
4.4
-47.3
-0.1
3.1
-7.9
2.2
3.7
-4.9
-4.2
8.4
6.1
1.4
-0.7
9.9
2.1
0.5
0.7
2.2
-0.5
11.6
8.2
-1.0
-10.7
3.0
1.9
2.5
-7.3
-2.6
9.9
0.9
3.4
2.8
1.3
-6.4
-5.9
1.4
-0.6
-0.4
-0.1
-7.0
-19.0
-7.5
0.7
2.1
5.8
-15.8
-6.0
0.8
2.1
3.9
14.5
2.0
1.3
0.2
0.8
2.0
4.4
-5.3

Net YTD
NAV Chg %Ret

MdCpVlAdml 71.41 +0.13 -7.8
SmValAdml 67.55 +0.46-11.7
9.92 +0.01 -9.5
TotBd2
TotIntlInstIdx r113.11 -0.70-17.2
TotItlInstPlId r113.14 -0.70-17.2
TotSt
95.25 +0.14-18.7
VANGUARD INSTL FDS

BalInst
41.34 +0.06-15.0
DevMktsIndInst 13.63 -0.07-17.1
DevMktsInxInst 21.30 -0.12-17.1
ExtndInst 102.49 +1.43-26.0
GrwthInst 117.98 -0.15-28.5
InPrSeIn
10.73 -0.04 -6.4
333.43 -0.31-17.1
InstIdx
333.43 -0.31-17.1
InstPlus
InstTStPlus 69.33 +0.10-18.7
MidCpInst 56.27 +0.40-19.0
MidCpIstPl 277.49 +1.94-19.0
RealEstaInstl 20.68 +0.16-18.2
SmCapInst 87.30 +0.99-19.2
SmCapIstPl 251.98 +2.87-19.2
STIGradeInst 10.20 +0.02 -4.7
STIPSIxins 25.30
... -0.8
10.05 +0.02 -9.4
TotBdInst
TotBdInst2 9.92 +0.01 -9.5
TotBdInstPl 10.05 +0.02 -9.4
TotIntBdIdxInst 30.63 +0.16 -7.2
TotStInst
95.30 +0.14-18.7
53.92 +0.08 -5.5
ValueInst
WCM Focus Funds
WCMFocIntlGrwIns 19.10 +0.05-31.0
Western Asset
...-12.2
CoreBondI 11.40
...-14.2
CorePlusBdI 10.13
...-14.2
CorePlusBdIS 10.13
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Crypto-Market Turbulence Brookfield to Split
Off Asset Manager
Intensifies as Prices Gyrate
BY TED BUNKER

BY CAITLIN OSTROFF

Bitcoin
plunged,
then
bounced back, and the world’s
largest stablecoin, tether,
briefly edged down from its $1
peg, adding to fears of more
turbulence in the cryptocurrency market.
Cryptocurrencies have been
hit by two forces this week.
On one side, concerns that inflation will necessitate aggressive central-bank tightening
have sapped the desire to hold
assets perceived as higher
risk. On the other, the decoupling of TerraUSD, a stablecoin
whose value was tied to $1,
has sent ripples through digital assets.
Bitcoin fell as low as
$25,402.04 Thursday, down
10% from its 5 p.m. ET level
Wednesday, its lowest level
since December 2020, before
rebounding to $28,572.24 at 5
p.m., according to CoinDesk.
Bitcoin had fallen the last
seven
consecutive
days
through Wednesday—its longest losing streak since March
2020, according to Dow Jones
Market Data. Ether fell 5.2% to
$1,925.01, its lowest level since
July 2021.
Cryptocurrencies
have
come under pressure in recent
days alongside stock markets.
Digital assets are increasingly
moving in lockstep with equities as traditional money managers such as hedge funds and
family offices have entered the
sector during the last two
years.
Such funds may be more
likely to sell crypto holdings
during periods of volatility
rather than hold them.
Stocks staggered Wednesday as inflation proved to be
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stickier than economists had
anticipated, heightening concerns about how much the
Federal Reserve may have to
further tighten financial conditions to curb inflation. Investors worry that aggressive
interest-rate increases could
weigh on growth, a concern
with Covid-19 lockdowns in
some Chinese cities and the
war in Ukraine.
Crypto also has been hit by
a depegging of what was formerly the third-largest stablecoin by market value. Billed as
being the least volatile part of
the crypto universe, these assets are pegged to the value of
government-issued currencies.
Stablecoin TerraUSD has decoupled from its $1 peg in recent days, hitting as low as 40
cents Thursday.
Its sister token, Luna,
traded at 2.6 cents, down
100% from the previous 24
hours. The fall puts its value

below that of cryptocurrency
dogecoin, which traded at
about 8 cents at the same
time.
While the most popular stablecoins maintain their levels
with assets that include dollar-denominated debt and
cash, TerraUSD is what is
known as an algorithmic stablecoin, which relies on financial engineering to maintain
its link to the dollar.
In the past, TerraUSD kept
its $1 price by relying on traders who acted as its backstop.
When it fell below the peg,
traders would burn the stablecoin—removing it from circulation—by exchanging TerraUSD for $1 worth of new
units of Luna. That action reduced the supply of TerraUSD
and raised its price.
Conversely, when TerraUSD’s value rose above $1,
traders could burn Luna and
create new TerraUSD, thus increasing the supply of the stablecoin and lowering its price
back toward $1.
This system ceased to stabilize the cryptocurrency after a
series of large withdrawals of
TerraUSD from Anchor Protocol, a decentralized bank for
crypto investors.
At the same time, TerraUSD
was also sold for other stablecoins through various liquidity
pools that contribute to the
stability of the peg. The sudden rush of selling spooked
some traders, who intensified
the rout.
The break in TerraUSD has
also caused concerns that
other stablecoins could break
from their typical levels.
Tether, the largest stablecoin
by market value, fell as low as
96 cents before rebounding,

according to CoinDesk data.
Some hedge funds have intensified bets that tether could
break from its $1 level in recent days, investors said.
Regulators have scrutinized
the stablecoin, which parent
company Tether Holdings Ltd.
says is backed by reserves of
cash or other financial instruments, as being too opaque.
It took a yearslong investigation by New York’s attorney
general and a $18.5 million
settlement of accusations that
Tether misled clients for
Tether to disclose what it
holds in only broad terms each
quarter through its accounting
firm. Those holdings have consisted of investments like cash
and short-term U.S. government securities but also shortterm IOUs known as commercial paper.
Tether hasn’t disclosed
which companies its holdings
of commercial paper came
from, leading to some investor
concern about the quality and
stability of those firms. Tether
has previously said that it has
consciously reduced its commercial-paper holdings since
its settlement with New York’s
attorney general.
“Tether is the most liquid
stablecoin in the market and is
100% backed by a strong, conservative, and liquid reserve
portfolio,” a spokesperson
said. “Tether has withstood
multiple ‘black swan’ events in
cryptocurrency. ” The spokesperson added that the company has continued to process
redemptions normally amid
the current selloff.
Treasury Secretary Janet
Yellen on Tuesday reiterated
calls for Congress to authorize
regulation of stablecoins.

Brookfield Asset Management Inc. plans to set up its asset-management business as a
separate enterprise and distribute a 25% interest valued at an
estimated $20 billion to shareholders this year, Bruce Flatt,
chief executive, said in a letter
to investors Thursday.
The step will create a separately listed, pure-play investment firm with an estimated
market value of about $80 billion, the letter said. The distribution by Toronto-based Brookfield will be valued at about $12
a share and will be tax-free for
U.S. and Canadian investors.
Brookfield plans to retain a
75% interest in the asset-management business at first,
treating it as a $60 billion investment, and to continue investing its own cash through
the manager’s funds. The unit
will have dual Canadian and
U.S. stock listings. The firm had

10 largest companies in the world, by market capitalization
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Earlier this year, Apple Inc.
looked like it was on its way
to becoming the first $3 trillion company. Today, it is no
longer the most valuable company in the world.
As of Wednesday’s close,
Saudi Arabian Oil Co. had overtaken Apple in market value. As
of Thursday’s close, Saudi
Aramco’s market capitalization
was $2.383 trillion, versus Apple’s $2.307 trillion, according
to Dow Jones Market Data.
Apple is a staple investment,
given its general ability to
weather market storms. But investors seemed to be reassessing their love affair with the
iPhone maker. On Thursday, the
company was the most active
stock in the S&P 500 and the
third-worst performer in the
Dow Jones Industrial Average.
In early January, when the

Dow
Moves
Lower
Continued from page B1
Rock. The decline in longerdated bond yields suggests that
growth expectations have
fallen, he said.
The dollar strengthened,
with the WSJ
Dollar Index
THURSDAY’S
rising 0.5%,
MARKETS
its
highest
level since March 2020. The index measures the greenback
against a basket of other currencies.
In corporate news, Beyond
Meat fell $1.09, or 4.2%, to
$25.08 after the meat-alternative company reported a widerthan-expected loss for the latest quarter due to higher
spending.
WeWork rose 53 cents, or

Watch a Video
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for a video on
how investors
are struggling
with volatility.

15%

ports, according to analysts at
ANZ.
The Stoxx Europe 600 fell
0.7%. Early Friday, Japan’s Nikkei 225 was up 2.5%, Hong
Kong’s Hang Seng Index was up
2.1% and the Shanghai Composite was up 0.4%. S&P 500 futures were up 0.7%.
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10%, to $5.63 after reporting a
narrower loss and raising its
guidance. Walt Disney declined
90 cents, or 0.9%, to $104.31 after reporting higher operating
losses and saying it may not
maintain its current growth
rate in streaming subscribers.
Meme stocks climbed.
GameStop rose $8.24, or 10%,
to $89.57. AMC Entertainment
added 83 cents, or 8%, to
$11.20. Bed Bath & Beyond
gained 18 cents, or 2%, to $9.40.
Meanwhile, Saudi Aramco,
the state-owned oil company,

surpassed Apple as the largest
company in the world by market value, according to Dow
Jones Market Data. Apple‘s
stock fell $3.94, or 2.7%, to
$142.56.
Oil prices fell after U.S.
crude inventories rose more
than expected, then recovered a
bit. Global benchmark Brent
crude fell 6 cents a barrel, or
less than 0.1%, to $107.45.
Prices were also weighed down
by slow progress on European
Union negotiations to potentially ban Russian crude im-

FOUR-WEEK BILLS
$98,172,712,000
Applications
$38,600,100,500
Accepted bids
$868,508,100
" noncompetitively
$0
" foreign noncompetitively
99.953333
Auction price (rate)
(0.600%)
0.609%
Coupon equivalent
1.63%
Bids at clearing yield accepted
912796V97
Cusip number
The bills, dated May 17, 2022, mature on June 14,
2022.
EIGHT-WEEK BILLS
$93,679,618,300
Applications
$33,085,738,300
Accepted bids
$293,994,600
" noncompetitively
$0
" foreign noncompetitively
99.882556
Auction price (rate)
(0.755%)
0.766%
Coupon equivalent
40.68%
Bids at clearing yield accepted
912796W96
Cusip number
The bills, dated May 17, 2022, mature on July 12, 2022.
30-YEAR BONDS
Applications
Accepted bids
" noncompetitively
" foreign noncompetitively
Auction price (rate)
Interest rate
Bids at clearing yield accepted
Cusip number

$67,799,076,100
$37,396,398,800
$14,282,500
$0
97.596896
(2.997%)
2.875%
23.16%
912810TG3

The bonds, dated May 16, 2022, mature on May 15,
2052.

Source: FactSet

Aramco Unseats Apple
As the Most Valuable
BY HARDIKA SINGH

WeWork shares rose 53 cents, or 10%, to $5.63 after the workspace company reported a narrower loss and raised its guidance.

said it was contemplating a
spinout.
Chief Financial Officer Nick
Goodman said the firm used a
multiple of the unit’s annualized fee-related earnings of
about $1.9 billion and its
roughly $2 billion of annualized
carried interest to establish its
$80 billion market value, according to an S&P Global Market Intelligence transcript of an
earnings call with analysts
Thursday.
By comparison, Blackstone
Inc., the world’s largest privateasset manager, has a market
value of about $115.6 billion
and Apollo Global Management
Inc. is valued at about $29.12
billion.
On Thursday, Brookfield reported a 53% drop in first-quarter distributable earnings,
which fell to $1.18 billion for
the period from $2.51 billion a
year earlier. First-quarter net
income sank 22% to $2.96 billion from about $3.78 billion.

Investors
Return
To Energy
Continued from page B1
ments and others stepped
back from energy, but there is
new interest and investments
are coming.”
The new money won’t lead
to a near-term burst of production, suggesting prices
could stay elevated for a
while, as long as the U.S. and
Europe don’t fall into a recession. Over time, though, the
new investments will boost oil
and gas supplies, helping put a
lid on prices.
“The combination of high
commodity prices and increased geopolitical relevance
is forcing many institutional
investors to rethink their aversion to hydrocarbon investments,” said Dan Pickering,
founder of Pickering Energy
Partners. “The upside is too
compelling to ignore, so they
are dipping their toes back in
the water.”
A string of energy deals, including March’s merger agreement between the rival shale
drillers Oasis Petroleum Inc.
and Whiting Petroleum Corp.,
have helped spark investor interest. Acquisitions in the energy industry can be a sign of
health, some investors say,
suggesting that executives
have confidence about prospects.
More-hospitable
capital

pandemic surge in technology
stocks was still in full force,
Apple’s stock briefly soared to
about $3 trillion in market
value intraday. Now, higher interest rates are making tech
stocks less attractive. Apple’s
stock is down roughly 20% for
the year, and down nearly 10%
so far this month.
It continued falling Thursday,
losing $3.94, or 2.7%, to close at
$142.56, its lowest close since
Oct. 13. The stock fell 7.7% over
the past two trading days, its
worst two-day run since September 2020.
“For those readers who remember 2000-2002, you’ve
seen this movie before. If you
weren’t investing back then, just
know today’s slide in Apple is
part of a larger trend of investor
risk aversion, not ‘the market
getting it wrong,’ ” Nicholas Colas, co-founder of DataTrek Research, wrote in a note.

markets will likely encourage
energy companies to drill
more oil and gas wells. But
factors stand in the way of any
surge, such as the difficulty
many companies face in finding labor and rising costs for
fracking sand and equipment.
At the same time, it is hard
to determine how long investors will keep betting on energy prices, which have been
volatile lately. If the U.S. or
European economies slow, or
enter recessions, energy prices
would likely come under further pressure.
“There has been a slight
change in investor appetite,”
said Tomas Ackerman, a partner at Carnelian Energy Capital, a Houston-based privateequity firm that last month
closed on a $975 million buyout fund that will primarily focus on traditional energy investments.
As it marketed the fund,
Carnelian had a tough time attracting new university endowments, which are feeling
pressure from students and
others to avoid oil and gas investments.Other
investors
showed interest in the fund,
including some large pension
plans that aren’t feeling the
same pressure to avoid the industry and wanted to invest in
firms that increase domestic
energy production in an environmentally conscious way.
“The importance of energy
security and energy poverty is
taking a more prominent place
in people’s psyche after
Ukraine,” Mr. Ackerman said.
“That said, the floodgates of
new capital haven’t opened
up.”
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Stablecoins Aren’t on Terra Firma
TerraUSD shared the weaknesses of fiat currencies like the dollar but without many of its strengths
Algorithmic stablecoins might be
a novel creation, but they couldn’t
avoid some very old problems.
TerraUSD is, or was, the largest.
The stablecoin part refers to how it
aims to always be worth one U.S.
dollar, making it a useful digital
substitute for the greenback. The
algorithmic part describes how it
aims to accomplish this: By being
swappable for another token, Luna,
that had no fixed value. If the value
of TerraUSD moved below $1, it
could be “burned” and exchanged
for a dollar’s worth of Luna—and
vice versa. But that mechanism evidently broke down, and TerraUSD
has ceased to be worth $1. It now
fetches around 40 cents.
Just how it failed to do what
was intended isn’t fully clear, but
one component is that, as events

unfolded, there was a rush to get
out of both TerraUSD and Luna.
And in that way, for all its newness, TerraUSD managed to run
into the same old problem that socalled fiat currencies issued by
governments have long tried to
avoid: a loss of faith.
The word algorithm is a bit of a
distraction. Every digital token has
rules and systems as part of its
design. How it is fundamentally
different from other stablecoins is
in how it derives value. Stablecoins like USD Coin or Tether are
expected to be fully backed by a
reserve of cash or familiar instruments like Treasurys. In other
words, they operate more like a
classic currency board than an ordinary peg, with issued money
100% underpinned by reserves of

the anchor currency.
Meanwhile, an “algorithmic stablecoin” in some ways is like a fiat
currency meant to be pegged to another. Of course it isn’t government
issued, and there is no central
bank. But the word “fiat” gives a
misleading impression of how government currencies develop value.
The Latin word meaning “let it be
done” is most famously associated
with the biblical utterance, “Fiat
lux”— let there be light. Of course,
governments aren’t deities: If a
currency is deemed worthless by
people, even if it is legal tender,
they might seek other ways to
store or exchange value. Government currencies with perceived
weak pegs were broken during the
Asian financial crisis of the 1990s.
Governments have laws and

armies and taxation to back their
cause. Terra needed other means.
One was to try to peg it to the U.S.
dollar via the Luna mechanism to
avoid the volatility experienced by
typical cryptocurrencies. Another
was to help fund the payment of
yield to holders of TerraUSD via
the Anchor Protocol. With rates of
nearly 20%, that attracted inflows,
with people swapping U.S. dollars,
Bitcoin or Ether to buy it. It also
used a kind of foreign currency reserve—Bitcoin—to partially back
TerraUSD.
Cryptocurrencies thrive on social proof: Seeing other people using and valuing it can burnish its
credibility. TerraUSD had perhaps
started to achieve this, via payment and investment apps, but it
evidently wasn’t sufficient.

The Fed Doesn’t Know the Speed Limit
Changes driven by the pandemic may mean the economy can grow faster without overheating
The economy can only go so fast
without overheating. A big problem now is that nobody is sure just
how fast that is.
Before the pandemic, the U.S.
economy looked as if it had been
stuck in a slow-growth mode for
some time. Productivity gains—
workers’ ability to get more done
in a given amount of time—had diminished, while an aging population meant that the number of
available workers was growing less
quickly than in the past. As a result, most economists reckoned
that potential gross-domesticproduct growth, which measures
how fast the economy can grow
without inviting inflation, had
fallen. The Congressional Budget
Office estimates that potential
growth in the decade ended in
2019 averaged 1.7% annually versus
3.1% during the 1990s.
The Covid-19 crisis has changed
a lot of things, and one of the
things it might have changed for
the better is potential growth. New
efficiencies developed during the
pandemic seem as though they
ought to deliver lasting productivity boosts, while the advent of
work-from-home arrangements
might over time increase labor
supply.
Any increase in potential
growth would count as welcome
news for the Federal Reserve, since

Annual growth in potential gross
domestic product over prior 10 years
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it wouldn’t have to try to slow
down the economy quite so much
as it would if potential is still low.
And it would be welcome news for
companies and U.S. workers, not
just because it would lower the
risk of the Fed sending the economy into recession, but because an
economy that can grow faster can
deliver more in the form of both
profits and wages.
The problem is that there aren’t
many indications of higher potential growth showing up in the data.

The Labor Department reported
that productivity, as defined by
what the average worker produces
in an hour, declined at a 7.5% annual rate in the first quarter from
the previous quarter. Admittedly,
these figures can bounce around a
lot from quarter to quarter, and
the first-quarter figure was likely
distorted by some of the same factors that led to a negative GDP
growth reading in the quarter.
But since the fourth quarter of
2019, productivity has grown at an
annual rate of just 1.1%. That compares with a 1.3% rate over the five
years leading up to the pandemic.
Meanwhile, the labor-force participation rate—the share of the working-age population working or
looking for work—was 62.2% last
month, which, though up from a
year earlier, was still short of its
February 2020 level of 63.4%.
Productivity is hard to measure,
and the data can be subject to very
large revisions. It is also possible
that supply disruptions for semiconductors and other items are
putting some temporary restraints
on productivity. So it might be
that the underlying trend in productivity has moved higher. It certainly seems as if changes such as
fewer time-consuming in-person
client meetings, restaurants moving to digital menus and the like
ought to be making workers more

efficient.
Stanford University economist
Nicholas Bloom thinks that workfrom-home arrangements, in particular, should improve the productivity outlook. Worker surveys he
has been helping to conduct show
that employers’ acceptance of
work-from-home arrangements
some of the time has risen postpandemic. If nothing else, that dramatically reduces the amount of
time people spend commuting,
which regardless of whether one
considers time stuck in traffic as
time on the job, should help boost
worker output.
Mr. Bloom also thinks workfrom-home arrangements could
eventually boost labor-force participation. Older workers might
put off retirement and instead
downshift to part-time, for example, since putting in a half-day’s
worth of work is a lot less timeconsuming if it doesn’t include the
hassle of going into the office.
It will take time to learn if that
is actually true, however, just as it
could take time for any of the
hoped-for improvements in productivity to show up in the data.
Until inflation comes under control
and the job market stops getting
tighter, any optimism the Fed
might feel that the economy can
grow more quickly will remain on
hold.
—Justin Lahart

Nissan, Toyota Set Bar Lower Than GM, Ford

SoftBank’s
Technology
Boom
Goes Bust
Once Again
Japan’s SoftBank is the epitome
of the excesses that fueled the
boom in technology stocks. With
the market now cratering, the Japanese technology investor can’t avoid
sharing tech stocks’ fate. Moreover,
the real pain for the company—and
its investors—may still be ahead.
SoftBank on Thursday reported
a loss of around ¥1.71 trillion, the
equivalent of $13.2 billion, for the
fiscal year ended in March—the
company’s biggest loss in its four
decades of existence. That is a
sharp reversal from the nearly ¥5
trillion record net profit for the
previous fiscal year.
Investment losses last quarter
from SoftBank’s $100 billion Vision
Fund and its successor funds were
the biggest drags. The funds reported investment losses of around
$29 billion for last fiscal year. Almost half of the cumulative gains of
the Vision Fund since its inception
have now evaporated.
All this red ink is forcing SoftBank’s founder Masayoshi Son into
defense. He said during Thursday’s
earnings briefing that the company
will continue to monetize its assets
and will set stricter criteria for investments. The former, however,
could be challenging given how
much the market has fallen.
Even rougher days are ahead.

Investment losses from
SoftBank’s Vision Fund
and its successor funds
were the biggest drags.
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Toyota and Nissan are giving
more warning signals about the
road ahead than their American
peers. This is misleading: The Japanese players may actually handle
it better.
Nissan said it expected an operating profit of ¥250 billion,
equivalent to roughly $1.9 billion,
for the year through March
2023—in line with what it
achieved in the last fiscal year.
Analyst forecasts currently average ¥316 billion, according to
FactSet, so they may come down.
Thursday’s announcement came
after the Tokyo close, but shares
in French car maker Renault,
which owns 43% of Nissan, fell
about 7% in European trading.
Toyota came out with similarly
bearish guidance Wednesday, triggering a selloff in its stock. Both
companies talked a lot about rawmaterial headwinds amid rising
commodity prices. This was a
theme of U.S. car-maker earnings,
too, but with a difference: General
Motors and Ford implied in their
guidance that they can offset the
pain by increasing vehicle prices.
Aggressive price increases don’t
seem baked into forecasts for Toyota and Nissan to the same extent.
The most plausible explanation
for this difference is the greater
caution of the Japanese players,
both toward issuing forecasts and
toward charging more for their
products. After some analysts have
dutifully downgraded their numbers
to align themselves with the companies’ outlooks, investors might
want to take another look at them.
There are echoes today of
2004-06, when Japanese players
fared much better than their U.S.
counterparts, says Mio Kato, who
writes about Japanese car makers
on research platform Smartkarma.

Meanwhile, currencies must
deal with crises. And just as central bankers can make policy errors, so too can the software
mechanism rules on a blockchain.
These are being discussed in the
postmortem over Terra’s collapse.
Whether a committee of central
bankers, rather than a consensus
of holders, would have made better decisions is debatable. Terra
and its mechanisms may ultimately be a more accountable,
more transparent or more equitable version of what monetary authorities do. Regardless, it still requires some of the same faith that
a so-called fiat currency does.
Calling Terra some kind of scam
understates its ambition. It was
trying to do no less than reinvent
the wheel.
—Telis Demos

Toyota warned of rising costs this week but didn’t forecast an increase in prices. A company showroom in Tokyo.
One is the weak yen, which has
plunged in recent weeks to a 20year low against the dollar as the
Federal Reserve has ramped up expectations of interest-rate increases much faster than the Bank
of Japan. This gives an advantage
to Japanese industry: Car makers
source parts from their home
country even when they assemble
them in the U.S. and Europe. They
should be able to increase prices
more modestly than peers while

retaining their margins.
Another is high gas prices,
which in the early years of the millennium pushed consumers toward
smaller, more fuel-efficient models
such as the Toyota Prius. Tastes
now favor larger vehicles, particularly in the U.S. This seems unlikely to reverse completely, but
gas-electric hybrids and smaller
sport-utility vehicles—both specialties of Japanese companies—
could become more popular as the

current supply crunch eases.
Cheaper models in general will
probably sell better as interest
rates rise, in another echo of 2004.
Toyota and Nissan both have
their challenges, but investors
shouldn’t read too much into the
low bars they have set for their
new financial year. If the going is
anything like as tough as their
forecasts imply, it will likely be
worse for Detroit.
—Stephen Wilmot

Technology stocks have fallen further his quarter, especially the unprofitable, fast-growing ones that
SoftBank is particularly fond of. For
example, two of SoftBank’s investments—China’s ride-hailing giant
Didi and Korean e-commerce company Coupang—both lost nearly
70% of their share value this year.
And SoftBank’s portfolio of private startups could fare much
worse. As investors turn their focus
from relentless growth at any cost
to profitability, funding to such
startups will likely dry up and valuations will go down.
Chinese e-commerce giant Alibaba—the company’s single biggest
investment—is hurting SoftBank.
Alibaba’s 33% share-price loss this
year doesn’t show up in SoftBank’s
income statement due to accounting
treatment. But it dragged down
SoftBank’s net asset value—Mr.
Son’s preferred metric for valuing
the company. SoftBank’s net asset
value stood at ¥18.5 trillion by the
end of March, a ¥0.8 trillion drop
from the previous quarter. It is
likely even lower now.
Longtime watchers of the company will be feeling some déjà vu.
SoftBank’s share price fell 99% from
its peak after the bust of the dotcom bubble. Sky-high tech valuations pushed SoftBank’s share price
back to record highs last year.
Its reckless investment spree will
now drag the company back to
Earth again.
—Jacky Wong

Round Up
Rotundas bring
the vertical
drama to these
homes. M5
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$17 Million
An enormous
Gilded Age
mansion lists in
Boston. M14

THE WALL STREET JOURNAL.

RENOVATIONS

$2.6 million

Friday, May 13, 2022 | M1

In Sicily,
A Home
For the Ages
It took decades of work for one family
to bring their inherited 15th-century
palace into the 21st century

The family hand-washed
2,500 chandelier crystals.

Top left, a view of the city from the palace tower; the
ballroom, above, and grand salon, below; the red salon,
left; and the library, bottom. The palace has always
been in private hands.

BY J.S. MARCUS

Princess Signoretta Alliata Licata di Baucina and her
husband, Prince Biagio Licata di Baucina, each have
ancestral ties to the palace.

PALACE

23,000 SQ. FT.
PIANO NOBILE/MAIN APT.

6,500 SQ. FT.

A family tree decorates
the main salon.

An ornate door was
relocated to the library.

STEFANO TRIPODI FOR THE WALL STREET JOURNAL (6)

W

hen it comes to
looking after her
ancestral Palermo palace, Sicilian princess
Signoretta Alliata Licata di
Baucina has a decidedly hands-on
approach.
Back in 1996, when her ballroom’s immense 18th-century Venetian chandelier needed touching
up, she and her husband, banker
Biagio Licata di Baucina, and their
two children dipped each of its
2,500 pieces of handblown Murano glass in water-and-alcohol
baths. And during the pandemic,
when she took advantage of the
downtime to clean and restore her
palace’s medieval facade, she put
on a mask, picked up a trowel and
joined a team of local artisans in
applying new layers of plaster.
The work on the facade relied
on newfangled lasers and oldfashioned elbow grease. It was
finished earlier this year, capping
off a three-decade, $2.6 million
endeavor to revive and maintain
the palace, which has been in continuous private ownership since it
was built in the 15th century.
The princess has made it her
Please turn to page M12

This California Home Rewrites
The Rules on Beach Houses
The Tatum family wanted space
to sleep 12. Their architect
delivered with this unique design.

IN THE LATE 1960S, when San Francisco lawyer
Frank “Sandy” Tatum and his wife, Barbara, set out
to build a family beach home, their vision, for a
house that could sleep 12, was large. Their slice of
beach on Monterey Bay wasn’t.
Undeterred, the Tatums hired William Turnbull Jr.
to design a roughly 1,600-square-foot house on Potbelly Beach in Aptos, Calif., approximately 80 miles
south of San Francisco. To maximize the living
space, Mr. Turnbull, then just starting what would
become a notable architectural career, devised a
modern, three-story home anchored by what he
called a “sleeping machine,” a white, rectangular
structure that housed the bedrooms and bathrooms,
said Shelley Tatum Kieran, 60, the youngest of the
Tatums’ six children. Two staircases and an openplan living room with floor-to-ceiling windows flank
Please turn to page M10

JIM SIMMONS (2)

BY E.B. SOLOMONT

ROUGH
SQUARE
FOOTAGE

1,600

The Tatum family’s beach
house, on Potbelly Beach,
about 80 miles south of San
Francisco, was built to
maximize living space.

.
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PRIVATE PROPERTIES
SOLD

$35.625
MILLION

EXCLUSIVE SERVICE FOR EXCEPTIONAL HOMES

Seagram Heir Eli Bronfman
Buys New York Apartment
OFFERED AT $4,250,000

Exclusive Hingham Estate with
extraordinary architectural

5 Beds | 4F/2H Bath

details and a classic yet open

~10,000 Sq. Ft.

layout in a serene, picture

4 Brewer Way, Hingham MA

perfect setting

   


 

(781) 838-2482
License #: 9012147







Information not guaranteed, buyer to
verify all information to own satisfaction.

LIVE WHERE
AN EMERALD SEA

Kisses a Pristine Shore.

Eli Bronfman, an heir to the Seagram liquor fortune, has purchased a
condo in New York’s Soho neighborhood for $35.625 million, according to
a person familiar with the situation.
The seller was Sam Ben-Avraham,
records show. Mr. Ben-Avraham is the
founder and chief executive of fashion
trade events company Liberty Fairs.
The apartment spans roughly 6,800
square feet on two floors, according
to PropertyShark. The unit has five
bedrooms, a media room and a large
studio space that could be used as a
gym or office, according to a person
familiar with the property. It also includes a landscaped rooftop.
The Greene Street unit was sold in
an off-market deal, meaning it wasn’t
publicly listed at the time of the sale.
Louis Buckworth and Hannah Bomze

of the real-estate firm Casa Blanca
brokered the sale.
The building is a classic
Soho loft building with a
highly ornamental cast
iron facade, part of the
protected SoHo-Cast
Iron Historic District,
which was designated
by the Landmarks
Preservation Commission in 1973, according
to the listings website
StreetEasy.
Other owners in the building
include the cryptocurrency billionaires Cameron and Tyler Winklevoss,
who listed their unit there for $16.95
million last month, records show.
The deal is the latest in a number of
major Soho transactions to close as

the Manhattan market continues its
rebound following pandemic lockdowns. Late last year, a penthouse at 421 Broome Street
in SoHo sold for $49 million—14 months after
trading for just over
$35 million, setting a
neighborhood record.
Mr. Bronfman is the
grandson of late billionaire Edgar Bronfman Sr.,
who died in 2013. The elder
Mr. Bronfman was chairman
of liquor giant Seagram and president of the World Jewish Congress.
Eli Bronfman works for his family’s
private investment office and founded
an affordable-housing investment firm
with his brother Jeremy Bronfman.
—Katherine Clarke

Introducing Montage Cay in the beautiful Abaco Islands
of The Bahamas. Montage Hotels & Resorts’ ﬁrst luxury
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 47-slip deep-water marina for
vessels to 110 feet; seven 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 the US$6 millions.

montagecayresidences.com
(800) 780-0405

inquiry@montageresidences.com

This does not constitute an offer to sell or a solicitation of an offer to buyy a unit. Nor is it an offeringg or solicitation of sale in anyy jurisdiction where the development
p
is
g
in accordance with applicable
pp
law or where such offeringg or solicitation would otherwise be pprohibited byy law. Obtain all disclosure documents required
q
not registered
by applicable laws and read them before signing
g g anything.
g No ggovernmental agency
g has judged
g the merits or value, if any, of the development. The project described
herein (the “Project”) and the [residential units / marina slips]
p located within the Project (the “Units”) are not developed,
p sold or leased byy Montage
g Hotels & Resorts,
LLC, Montage
g North America, LLC and/or
/ Montage
g Bahamas Operations
p
Ltd. (collectively,y in “Montage”)
g (although
g Montage
g mayy receive a ﬁnancial beneﬁt from the sale
or lease of a Unit) and Montage
g does not make any representations, warranties or gguaranties whatsoever with respect to the Units, the Project or any part thereof. Sterlingg
Montage
g Cayy Ltd. (“SMCL”) uses the MONTAGE brand name and certain other Montage
g trademarks (collectively,y the “Trademarks”) connection with the sales and marketingg
of the Units in the Project under a limited, non-exclusive, non-transferable and non-sublicensable license from Montage.
g The foregoing
g g license mayy be terminated or mayy
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.
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6,800 sq. ft.,
5 bedrooms,
media room, studio
space

.
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Once Asking $87.777 Million, a Mansion
Fails to Meet Its Reserve Price at Auction
Celebrity botox doctor Alex Khadavi told The Wall Street Journal
in April that his Bel-Air spec house
would sell in excess of its $50 million reserve price at auction.
“I have a nice buffer over here.
I’m not going negative like the
people at The One,” he said in
April. “Everybody’s
going to get paid.”
But when the aucUPDATE
tion closed Monday,
the highest bid was
only $45.76 million, failing to meet
the minimum threshold set by
bankruptcy courts after Dr. Khadavi filed for bankruptcy protection in 2021. The offer will be submitted to the court for approval,
and backup bids may be submitted
as well, said Aaron Kirman of
Compass, who had the listing with
Mauricio Umansky of The Agency.
“After a spirited auction, the
bidding is closed and the high bid
is in the hands of the Trustee.
With over 87 qualified showings
in the last 60 days, we are confident market value was delivered,”
said Chad Roffers, president of
Concierge Auctions.
“After 87 showings,
HIGHEST BID
we had two prospective
buyers compete,” said
Mr. Kirman. “We look
MILLION
forward to the trustee’s
21,000 sq. ft.,
decision to move forcar museum,
ward with this sale.”
massage room
The roughly 21,000-

I

Land cost in 2013: $16 million

square-foot, seven-bedroom home was listed for $87.777
million in May 2021. They received several offers that fell
through before it was scheduled
for auction with Concierge Auctions, Dr. Khadavi told the Journal
last month.
Finished with Calacatta extragold marble and 24-karat gold-dust
wood stain, the home has a car

Thierry W. Despont
Lists Hamptons Home
The architect and designer
Thierry W. Despont, known for
designing lavish homes and hotels
around the world, is listing his
personal Hamptons estate for
$23.5 million.
Set on roughly 34 acres, the
Southampton property was a
horse farm that Mr. Despont
transformed into a residence with
a separate guesthouse and pool
house, according to Harald Grant
of Sotheby’s International Realty,
who has the listing with his son
and colleague Bruce Grant and Ed
Petrie of Compass.
The architect paid $8.55 million
for three contiguous parcels be-

tween 2011 and 2013, records
show. The property includes the
site of the original Southampton
Riding and Hunt Club, an equestrian facility built in the 1920s
and where a young Jacqueline
Kennedy Onassis rode, according
to the 2000 book, “Jacqueline
Bouvier Kennedy Onassis: A Life.”
More recently, it housed Rosewood Farms, a professional riding
facility, said Mr. Grant.
He said Mr. Despont purchased
Rosewood Farms, on roughly 11
acres, and turned the main barn
into a roughly 6,000-square-foot
residence. “Everything has been
redone impeccably,” he added,

FROM TOP: JOE BRYANT; MARC ANGELES

$45.76

practices in Encino and Thousand
Oaks, originally planned to build
the house for himself but decided
to sell it when he realized it would
be too expensive to maintain. Dr.
Khadavi is one of several cosmetics
professionals who have developed
luxury homes in Los Angeles in recent years. He is also one of several developers who have seen major L.A. spec projects go to auction.
Dr. Khadavi’s largest creditors
include Axos Bank, a subsidiary of
Axos Financial Inc., which lent
around $27 million for construction, records show.
Dr. Khadavi didn’t respond to
requests for comment.
—Sarah Paynter

Purchase price: $8.55 million

said Mr. Grant. Mr. Despont converted a second barn on the property into a pool house that runs
parallel to an infinity pool. A third
barn became a four-car garage.
In addition to the Rosewood
Farms property, Mr. Despont purchased a
roughly 23-acre
FOR SALE
parcel of land,
and an approximately half-acre
MILLION parcel with a
34 acres,
four-bedroom
guesthouse,
house that was
pool house
previously
owned by fashion designers Mark Badgley and
James Mischka, records show. Mr.
Despont uses that home as a
guesthouse, Mr. Grant said.
Mr. Despont declined to comment.
—E.B. Solomont

$23.5

saying that Mr. Despont “kept the
ambience of the barn, exteriorwise.” Mr. Grant said the house
has six bedrooms, including a pri-

mary suite that comprises the entire second floor. Two wings off
the main house that contained
horse stalls became guest rooms,

SUNSHINE

350
D A Y S

YEAR

There’s no better time than now to acquire a rare, diminishing asset.

Tucson, Arizona

The availability of luxury homes at The Ritz-Carlton Residences, Dove Mountain is limited. A spectacular home or second
home in the breathtaking Sonoran Desert of Southern Arizona has become popular to those fortunate enough to acquire
one. Now may be the ideal time to diversify your portfolio to include a home your family will love for years to come.
Championship golf, 45 miles of trails, a world-class spa, and the amenities of a 5-Star resort hotel are at your service.
And down the hill is 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.

(877) 451-7205 | TheResidencesDoveMountain.com

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 from The 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.

THIERRY DESPONT

museum, a Champagnetasting room, a DJ booth,
a tequila bar and an NFT
art gallery. The roughly
1.16-acre grounds include
a pool with music-synchronized jets, a digital
projector for laser shows,
and 360-degree views of
the San Gabriel Mountains and the
Channel Islands.
Construction cost about $30
million, three times Dr. Khadavi’s
original budget after he first purchased the lot for $16 million in
2013. Covid-related disruptions and
unforeseen costs added to the budget, he told the Journal in April.
Dr. Khadavi, who has dermatology

.
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gallery. There is a large corner living room with a wood-burning
fireplace and Central Park views,
a formal dining room that can
seat about 20 people, and a woodpaneled library. One of the bedrooms has been transformed into
a luxurious dressing room, according to listing agent Madeline Hult Elghanayan of Douglas
Elliman, who is co-listing the
property with Burt Savitsky of
Brown Harris Stevens.
Mr. Minskoff said that when he
moved to the roughly 40-unit
building, he was one of the youngest residents. While much less
famous than the neighboring
building at 740 Park Avenue,
which is largely considered the
city’s most exclusive co-op, 730
Park has drawn its own fair share
of big names. Built in the late
1920s, it was once home to publishing magnate Samuel Irving Newhouse Sr., for instance. The
building’s board requires purchasers to pay all cash, Ms. Elghanayan said.
Mr. Minskoff’s real-estate company, Edward J. Minskoff Equities, was founded in 1987 and has
developed major New York City
office buildings such as 51 Astor
Place and 101 Avenue of the
Americas. Mr. Minskoff said he is
selling because he and his wife,
Julie Minskoff, intend to move
downtown to a condo project his
company recently developed on
Jane Street in the West Village,
where he has reserved a duplex
penthouse for his own use. He
will be in glitzy company: Actress
to be among the artist’s most imJennifer Lawrence recently purportant sculptural pieces, Mr.
chased a townhouse at the projMinskoff said. There are also
ect, he said.
pieces by Willem de
Mr. Minskoff also has
Kooning, Roy LichtenFOR SALE
homes in Southampton,
stein and Andy Warhol.
N.Y., and in Malibu, Calif.,
Mr. Minskoff said he
he said.
had the apartment speMILLION
The Manhattan market
cially outfitted with tem4 bedrooms,
has recently posted a
perature and humidity
park views,
surge in co-op sales, with
control systems to profireplace
1,938 recorded sales in
tect the art, which isn’t
the first quarter of the
included in the sale. He
year, a 41.4% increase from the
often also has to close the drapes,
same period in 2021, according to
since the apartment is quite
a report by Douglas Elliman. The
bright and the sunlight can dammedian sales price for the quarter
age the art, he said.
was $825,000, up 5.8% compared
The apartment is accessed via a
with the first quarter of 2021.
private elevator vestibule that
—Katherine Clarke
opens into a marble-clad entrance

DOUGLAS ELLIMAN (2)

Minskoff Lists Park Avenue Co-op

Purchase price in the 1980s: $210,000

Edward J. Minskoff, the prominent real-estate investor and art
collector, is listing his longtime
New York City home for $17.7
million.
The four-bedroom co-op is located at 730 Park Avenue, a
white-glove prewar building. Mr.
Minskoff has owned the apartment for more than three decades, he said, having purchased
it for just $210,000 in the 1980s.
He has renovated and redecorated
it at least three times over the
years, he said.
Mr. Minskoff filled the 11-room
property with pieces from his extensive art collection. There are
roughly 20 Picassos on display, including a monkey sculpture said

$17.7

Brooklyn, NY | South Facing Deck and Garden

Cold Spring Harbor, NY | Shy 5 Acre Estate

MLS# 3798857. $1,395,000.
Steve Sallion, 718.638.6500, c.917.482.4863
Virginia Hunter, 718.638.6500, c.917.202.5182

MLS# 3387308. $2,895,000.
Jeanne Posillico Leonard, 631.692.9298

Kings Point, NY | “Three Bridges”

Garden City, NY

Mattituck, NY | Complete Renovation

Situated on 7+ acres of sprawling waterfront property with unobstructed views of the bridges and
the New York City skyline, Three Bridges is one of the last remaining generational properties on Long
Island’s Gold Coast. A Masterpiece Collection Listing. MLS# 3368697. $47,000,000.
Irene Sarraf, 516.466.4036, c.516.633.7882

MLS# 3397353. $1,695,000.
Claudia M Galvin, 516.248.6655, c.516.972.8389
Matthew Minardi, 516.248.6655, c.516.456.3091

MLS# 3372250. $949,000.
Jennifer Arena, 631.734.5439, c.914.774.9376
Denice Lara, 631.734.5439, c.631.523.7870

Digital Rendering

New Suffolk, NY | Pure Luxury

Orient, NY | Shy Acre With Water View

MLS# 3372803. $2,200,000.
Jennifer Arena, 631.734.5439, c.914.774.9376
Denice Lara, 631.734.5439, c.631.523.7870

MLS# 3385372. $2,250,000.
Stephen Karl, 631.477.0013, c.516.526.2173

Sands Point, NY | 2+ Waterfront Acres

Southold, NY | 10+ Acre Farm on Main Road

Rockville Centre, NY | Everlasting Impressions

MLS# 3397349. $9,500,000.
Yvonne J. (Bonnie) Doran, 516.627.4440
c.516.729.5663

MLS# 3370272. $2,500,000.
Cheryl Schneider, 631.298.4130, c.631.766.2598
Regan Battuello, 631.298.4130, c.917.697.2092

When it comes to first impressions, this totally one-of-a-kind Colonial has been totally masterfully
restored with today’s modern amenities while holding true to its classical charm. Every detail on this
house has been carefully thought out. MLS# 3394216. $2,600,000.
Carolina Boucos, 516.759.4800, c.516.835.1804 | Lisbeth M. Finnerty, 516.759.4800, c.516.965.3258

Each office is independently owned and operated. We are pledged to provide equal opportunity for housing to any prospective customer or client, without regard to race, color, religion, sex, handicap, familial status or national origin.

danielgale.com

.
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Mill Neck

Upper East Side

NY

297 Mill Hill Road, Mill Neck, NY
9 BD 11 BA 3 HB • $25,000,000
Historic Vanderbilt mansion on LI Gold Coast with sweeping water
views. 13 acres with stunning landscaped gardens and terraces.

Maria Manuche
917.328.2338 • mmm@compass.com

Mary Ellen Cashman
917.710.2655 • maryellen.cashman@compass.com

Dumbo

Midtown East

823 Park Avenue, PH, New York, NY
4/5 BD 5 BA 1 HB 7,200 SF • $29,950,000
This 12 room penthouse condominium offers an exceptional
Californian indoor/outdoor lifestyle with its 3,000 SF terrace.

51 Jay Street, PHE, Brooklyn, NY
4 BD 4 BA 1 HB 3,016 SF • $6,150,000
A rare find, this glamorous penthouse duplex boasts spectacular
bridge & skyline views, sprawling terraces & a deeded parking space.

Josh Doyle
917.279.4969 • josh.doyle@compass.com

Joshua Wesoky
646.455.3781 • jw@compass.com

Upper East Side

Brooklyn Heights

225 East 48th Street, New York, NY
5 BD 3 BA 3 HB • $7,995,000
Meticulously renovated five-story townhouse in Turtle Bay
with an elevator and four private outdoor spaces.

75 Livingston Street, 23AB, Brooklyn, NY
3+ BD 3 BA 3,000 SF • $4,650,000
An absolutely singular home, this 3,000 SF full-floor loft is dramatically
punctuated by iconic NYC views and wraparound terrace.

Maria Manuche
917.328.2338 • mmm@compass.com

Sandra Cordoba
917.597.3631 • sandra.cordoba@compass.com

Ridgefield

Miami

45 East 89th Street, 39D, New York, NY
3 BD 3 BA • $4,650,000
Views, views, views. Breathtaking Central Park vistas from
every room with world class amenities.

42 Whipstick Road, Ridgefield, CT
6 BD 3 BA 1 HB 6,575 SF • $2,850,000
Exceptional offering on 6 bucolic acres minutes to town. Main house,
guest cottage, pool and multiple barns only an hour from NYC.

Jose R. Sosa / The Sosa Team
786.556.7672 • jose.sosa@compass.com

Karla Murtaugh
203.856.5534 • karla.murtaugh@compass.com

Nissequogue

848 Brickell Key Drive, 4204, Miami, FL
4 BD 4 BA 1 HB 3,257 SF • $4,200,000
Exquisitely renovated residence with unobstructed views
of Miami. High ceilings, 2 terraces, private 2-car garage.

Astoria

Mary Ellen Cashman Licensed Associate Real Estate Broker, Joshua Wesoky Licensed Associate Real Estate Broker & Chief Evangelist, Maria Manuche Licensed Associate Real Estate Broker, Sandra Cordoba Licensed Associate Real Estate Broker, Jose R. Sosa, Sosa Team, Broker Associate, Karla Murtaugh Licensed Real Estate Salesperson, Vasilis Kokoris Licensed Associate Real Estate
Broker, Denise Voelker Licensed Real Estate Salesperson, Josh Doyle Licensed Associate Real Estate Broker. Real estate agents afﬁliated with Compass are independent contractor sales associates and are not employees of Compass. Equal Housing Opportunity. Compass is a licensed real estate broker located at 90 Fifth Avenue, 3rd Fl. NY, NY 10011. All information furnished regarding
property for sale or rent or regarding ﬁnancing is from sources deemed reliable, but Compass makes no warranty or representation as to the accuracy thereof. All property information is presented subject to errors, omissions, price changes, changed property conditions, and withdrawal of the property from the market, without notice. To reach the Compass main ofﬁce call 212.913.9058.

THE WALL STREET JOURNAL.

34-02 29th St, Queens, NY
6 BD 5 BA 4,500 SF • $2,699,000
This unique multi-family home comes with a roof deck and a
private driveway. A predominantly open space with high ceilings.

7 Fox Run, Nissequogue, NY
5 BD 3 BA 1 HB 5,000 SF • $1,850,000
Old world charm with modern luxury, this Georgian colonial
sits on 2.25 acre property on a private cul-de-sac.

Vasilis Kokoris
347.354.9101 • vasilis@compass.com

Denise Voelker
516.242.1339 • denise.voelker@compass.com

Find exclusive listings
only at compass.com

.
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Unrivaled care for
uncommon people.
Coterie Hudson Yards is designed for older adults who
want more out of each day.
Whether you lead a fully independent lifestyle or need the
extra support of assisted living or memory care, Coterie’s
services are tailored to help you live your most fulfilled life.
Discover a wellness and care approach composed around
your every need at Coterie Hudson Yards.
Now pre-leasing.
For a private tour, call 929.268.8310 or visit LiveCoterie.com.

505 West 35th Street | New York City
Independent Living | Assisted Living | Memory Care

A license application to operate as an Adult Care Facility has been ﬁled
with the New York State Department of Health.

291406

.
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Gather Round
Rotundas have been in use since ancient times, but they still make a big statement in today’s homes

CLOCKWISE FROM TOP LEFT: VIRTUAL MEDIA TOURS; NOAH BAILEY/KELLER WILLIAMS; JIM MCCLUNE PHOTOGRAPHY; TIM KRAMER PHOTOGRAPHY

BRENTWOOD TENN. // $3.5 MILLION

5 bedrooms, 6½ bathrooms, 9,469 square feet

DESTIN, FLA. // $11 MILLION

5 bedrooms, 7 bathrooms, 9,411 square feet

BY LIA PICARD

W

hen real-estate
agent Matt McGee
enters his Destin,
Fla., listing, it feels
palatial, he said. The home has
wrought-iron doors that give way
to a two-story rotunda with marble flooring surrounded by Ionic
columns. “As soon as you walk in,
you have this awe-inspiring arrival moment of being embraced
by this rotunda and the presence
of the house,” said Mr. McGee.
Rotundas are spaces with a
round floor plan that have a dome
or a round, dome-topped room
within a building, said Mark C.
McDonald, president and CEO of
the Georgia Trust for Historic
Preservation. The Pantheon in
Rome is one of the best preserved
Roman monuments and is an
iconic rotunda. The Pantheon’s
eye is an open-air oculus, but
modern rotundas are typically
closed. Today, rotundas are associated with government buildings
like the United States Capitol or
Thomas Jefferson’s rotunda in the
Academical Village at the University of Virginia.
Because of Jefferson’s influence, residential rotundas are
usually found in Neoclassical-style
and Early Classical Revival homes,
said Mr. McDonald. That isn’t a
requirement, though, as one can
see with Mr. McGee’s Mediterranean-style listing which is accented with wrought-iron banisters along the perimeter of the
second level as well as molding
within the interior.
It is the eastward-facing windows at the top that make the rotunda, though, said Mr. McGee.
“You get that bright sunlight
coming in the morning time and
everything just kind of illuminates.
It’s a really neat effect,” he said.

PONTE VEDRA BEACH, FLA. // $6.8 MILLION

5 bedrooms, 6 bathrooms, in-law suite, 6,720 square feet

AMARILLO, TEXAS // $3.3 MILLION

4 bedrooms, 5½ bathrooms, 6,400 square feet
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BRING IT HOME
Cost of 12,500 sq. ft. home: $5.1 million
Cost of renovation: $1 million

A Home Worth
Talking About
Miami-based artist Nadia Karam wanted her
Coral Gables house to provoke conversation

S

tepping into Nadia
Karam’s home isn’t much
different than opening a
book about her life. “Every single piece tells our story,”
says the Miami-based artist.
It’s a bold, colorful, and everevolving story that links her own
history—she was born and raised in
Morocco, studied art and design in
Paris, and worked in New York and
Dubai—to her husband, Antoine
Karam, and their three children.
Mrs. Karam started her career
as an interior designer and began
painting full-time when she
moved to Miami in 2004. Her own
home offered a blank canvas to
bring both art forms together, a
place where artwork, furniture
and her family’s memories could

be in constant conversation.
Built around a courtyard, the
Coral Gables home felt like part of
the couple’s story before they
even bought it. When they first
saw it, Mrs. Karam’s husband
turned to her and asked, “Don’t
you feel like we’re in Marrakesh?”
They bought the 12,500-squarefoot home in April 2015 for $5.1
million. A $1 million renovation
opened the living spaces and removed heavy iron details. She
kept the walls mostly white to let
the artwork and furniture shine.
“I go with the pieces, not the
room,” says Mrs. Karam. “If a
piece is not able to tell a story by
her shape, her color, her texture,
it’s not interesting to me.” The
approach makes for spaces layered with different materials,
styles and price points.

 In her studio Mrs. Karam works on three to four
pieces at a time, spreading the large canvases across
the walls and floor. ‘It’s my temple,’ she says.

MARY BETH KOETH FOR THE WALL STREET JOURNAL (3); MARY BETH KOETH (2)

BY JESSICA DAILEY

 She will pair a $50 West Elm lamp with a $12,000
sofa, or hang Impressionist paintings in a space with
modern furniture, as she did in the living room.

 At the end of a corridor, she paired a transparent
armchair with a parchment painting with similar hues.
 Mrs. Karam created a pair of hot pink and yellow paintings that hang
on either side of a golden onyx fireplace in the living room. She says they
tell the story of a woman who comes from a culture where sex is taboo.

 In the dining room, she deftly blended edgy and
elegant with the introduction of an abstract painting.
‘It says, ‘I’m dramatic enough to be part of this room.’ ‘

     
CLOSED OVER ASK

 



1045 Madison Avenue, Upper East Side
6 BD | 5.5 BA | 4,200 SF | $13,995,000
The nearly 4,200 SF sixth floor home received
multiple offers over the asking price from day one
on the market. Industry relationships, strategic pricing
and expertly crafted marketing materials resulted
in a contract out within ten days.
Catherine Silver Smith and Sean McGinley represented
the buyer of the sponsor unit and, in turn, the seller
of this record breaking resale.
Reach out and learn how to achieve a high-value
sale with a real estate team that curates best-in-class
selling strategies to meet your high expectations. We
position your home to stand out in the market with
beautiful designs and sophisticated messaging. Our
data-driven pricing approach ensures we will garner
topmost, quality interest in your property.

Catherine Silver Smith
Lic. R.E. Salesperson
catherine.smith@compass.com
M: 917.597.9191

Sean McGinley
Lic. R.E. Salesperson
sean.mcginley@compass.com
M: 917.580.2274
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1.

One-Of-A-Kind Stunning Combination
210 Riverside Dr. 3BR. 3 Bath
$2.895M Web #21729477
Scott Harris 646-302-5710
Jonathan Goldstein 914-391-6247

2. Flawless Park Block Single Family
304 West 90th St. 6BR. 9 Bath
$13.8M Web #21729485
Gregory M. Roache 917-291-0805

6

2

7

Emily Cho Roache 917-402-3939
3. Ultimate Sophistication on Park Ave
730 Park Ave. 4BR. 4.5 Bath
$17.7M Web #21767672
Jessica L. Savitsky 917-767-2648
Burt F. Savitsky 917-561-0925
4. New Renovation in Southampton Village
25 Pleasant Ln, Southampton 4BR. 3.5 Bath
$3.9M Web #882204
Lillian H. Stern : 646-623-6464
5. Wonderful Pre-War Classic Six
180 East 79th St. 3BR. 3 Bath
$2.5M Web #21731641
Margery R. Hadar 917-679-2587
6. Sunny and Fresh Design
111 East 85th St. 2BR. 2.5 Bath
$2.175M Web #21719149
Richard N. Rothbloom 917-613-1610

8

9

7. Glamorous City Lights Penthouse
17 West 54th St. 1BR. 1 Bath
$2M Web #21646128
Allison D. Utsch 646-286-3506
8. Former Vincent Astor Penthouse
120 East End Ave. 8BR. 7 Bath
$27.5M Web #21753087
John Burger 212-906-9274
9. Grand Residence Overlooking Central Park
230 West 56th St. 3BR. 2.5 Bath
$5.495M Web #21728988
Bonnie Goldner 917-355-5386
Monika J. Ingram 212-588-5613
10. Two Wood Burning Fireplaces
1035 Fifth Ave. 5BR. 5 Bath
$9.95M Web #21315766

10

11

Lisa K. Lippman 212-588-5606
Gerard "Scott" Moore 212-588-5608
11. Spectacular Pied-A-Terre with Park Views
795 Fifth Ave. 2BR. 2 Bath
$6.995M Web #20932660
Martha Kramer 917-748-7422
12. Carnegie Hill Charmer
60 East 96th St. 3BR. 2.5 Bath
$1.995M Web #21726920
Jane Cannon 917-841-0230
13. 2 Bedroom Stylish Loft on Idyllic Block

12

13

14

34 West 13th St. 2BR. 2 Bath
$1.85M Web #21597062
Joseph Sheehan 917-715-8908
14. Quadruple Mint on a Park Block
15 West 84th St. 2BR. 2 Bath
$1.75M Web #21737605
Keith Marder 917-622-4883
Volha (Olga) Bidun 347-913-5345
15. Corner Masterpiece on Park Avenue
1065 Park Ave. 4BR. 4.5 Bath
$4.95M Web #21650668
Joanne Greene 917-716-6880
Nada Rizk 646-226-8115
16. XXX High-Floor Fifth Ave Pre-War 2BR
930 Fifth Ave. 2BR. 2 Bath
$2.895M Web #21753895

15

16

Daniella G. Schlisser 212-906-9348

w

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.

.

M6B | Friday, May 13, 2022

NY

THE WALL STREET JOURNAL.

.

THE WALL STREET JOURNAL.

Friday, May 13, 2022 | M7

NY / NE

MANSION
IN THE TRENCHES | AMY GAMERMAN

was funny. I was like, “You need
to take this glass wall out.” And
he was like, “Are you crazy? This
is going to attract buyers!”
This developer is a client. I
can’t be blunt and say, “I don’t
know what you’re smoking.” Instead I say, “I don’t know if buyers are going to share your vision.”
It took four months to sell,
which for me is unheard of. Every angle you could sell this
thing, I tried. I was like, “Look
how European this is!” But buyers were turned off. I had a guy
tell me, “Listen, I don’t want my
wife looking at me when I’m on
the toilet.”
So many people went
through this house over four
months. I lost count after 70 or
80. The seller was getting frustrated. I’m sending him feedback
on Excel spreadsheets, and he’s
seeing deals are dying because
of this see-through bathroom,
and he’s taking it as an insult.
Finally, I found the one person
on the whole planet who had
the same vision. She was an artist, a single mother with a baby.
Everything that I was feeding to
everybody else, she was biting
on.
I said, “You can be in the
bathroom and still see the baby
in the bedroom—how convenient
is that?” And she loved it. She
said, “Yeah! This is great!”
At the closing, the seller said,
“See, Mark? I told you so.”

Q

What’s it like trying to sell a
house with an unconventional
feature?

MARK MARTOV
Real-estate agent,
Corcoran Group, Brooklyn, N.Y.

He’s saying, “Should I put in a
bathtub instead of a shower?”
asking all the usual questions.
But he magically forgets to
mention that the bathroom wall
is going to be all glass.
I come back when everything
is finished. I’m expecting to see
a bedroom with an en suite
bathroom. Instead, I see all this
glass.
It’s a see-through bathroom.
He’s standing with his hands
crossed, looking at me with all
this excitement, waiting for me
to compliment him on how
amazing this was. My first reaction was, “I don’t get it.”
He told me I didn’t have artistic vision.
At the moment, none of this

There is a developer I work with
a lot. He’s quirky, like an artistturned-developer. He flips a lot
of homes. He buys places that
need renovating or are in foreclosure and he value-adds. Usually, these homes are very highend.
He did this house, a very cute
detached house in Bushwick
with a nice front yard and a little
backyard. It was very small—
about 1,600 square feet. The primary bedroom, which had an en
suite bathroom, was on the second floor. The first time I saw it,
it was unfinished but all framed.

CHRIS CHAPIN
Real-estate agent,
Douglas Elliman Real Estate,
East Hampton, N.Y.

what exactly to expect, but
we had heard the owner
was an animal lover. We
walked in the house. It’s
not “Lifestyles of the Rich
and Famous,” but the
house is in decent shape.
A couple of cats come
running up to us. Then we
start becoming aware that
there are eyes everywhere.
There are cats on shelves
built onto the walls, cats
on cat towers. There are
cats at the 4-foot level,
cats at eye level, cats at 8

It was a modest ranch
house built in the 1960s in
Wainscott, one of the most
desirable places to live in
the Hamptons. It’s got millionaires and billionaires.
This was in the depths of
the Great Recession, the autumn of 2010. I was the listing agent. I brought my coworker. We didn’t know

feet. There were a couple
of cabinets in the kitchen
that were devoted to cats,
with cats sleeping among
the dishes. The lady said, “I
rescue cats.” She had 27
cats and one dog.
I felt really bad for the
dog.
I could see there was
something going on in the
backyard, like a huge cage
with multilevel boxes inside, completely covered
with chicken wire. It was
the size of a house. There

were wire tunnels extending from the house to this
outdoor room, with cats
scooting along inside. The
cats could do a circuit, going out a basement window through one 20-foot
tunnel to the outdoor
room, then back through
the other tunnel. It was like
a giant habitrail.
This house—well, let’s
say it was for a particular
audience. When you have
something like this, you’re
going to lose probably 80%

of buyers. Some people
thought it was all a little
bit too strange. But at
$300,000, it was the
cheapest house in all of
Wainscott, so do you want
it or not? Even in the
depths of the recession,
that was a pretty rare
bird.
The house is still
there, although the
habitrail is gone.
That house is
now worth at
least three times

what we sold it for, probably more. I don’t think it
was a cat lover who
bought it.
—Edited from
interviews

GIULIA NERI (2)

How to Sell to
‘A Particular
Audience’

1776 Corn Neck Road | Block Island, RI

93 Nayatt Road | Barrington, RI

$10,800,000 7 BD 5F 4H BA 6,503 SF 7.6+ Acres 401.741.1825

$5,250,000 7 BD 8F 3H BA 8,117 SF 1.67 Acres 401.447.3062

NEW

NEW

41 Pelham Street | Newport, RI

189 Watch Hill Road | Watch Hill, RI

437 Seaside Drive | Jamestown, RI

$4,550,000 12 BD 8F 1H BA Two Buildings 401.954.5703

$2,950,000 5 BD 5F 1H BA 4,951 SF

$2,699,000 3 BD 4F 1H BA

401.742.1225

2,552 SF

401.413.6928

NEW

Rendering

63 Conanicus Avenue | Jamestown, RI

14 Shore Drive | Charlestown, RI

51 Prairie Avenue | Newport, RI

$2,500,000+ Two Available 401.413.6928

$2,295,000

$1,100,000 3 BD 3 BA 2,727 SF 401.662.7993





 !"

2 BD 3 BA 1,637 SF 401.742.1225
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BALANCE SHEET

The kitchen’s floor was sanded and refinished.

The Long Road
To a First Home

$1

MILLION

Approximate cost of the
renovation of the
Wiesens’ home

With this roughly $1 million renovation, this couple finally owns a home—
the first they’ve ever owned—that suits them and their family just fine

COSTS

BY NANCY KEATES

E

Media Room

$50,000
Pool House

$25,000
Bathrooms

$125,000
Window
Coverings

$30,000
Furniture
and Fixtures

$175,000
Walk-in Closet/
Structural
Work (main
bedroom)

$40,000
The design of the home by Ann Lowengart Interiors was inspired by a
coffee table, above, that Mr. Wiesen inherited from his grandmother
where he had hung out with his
brothers growing up.
What they didn’t like: the beerstained carpets, broken window
coverings and yellowish wood
floors. After living with that for
four years, the couple embarked
on what ended up being a roughly
$1 million renovation, hiring Ann

Lowengart Interiors, a design firm
with offices in the Bay Area and
Palm Beach, Fla.
The ethos of the redesign centered on a vintage coffee table
with shades of blue inlaid enamel
that Mr. Wiesen inherited from
his grandmother. Ms. Lowengart
spotted the table immediately be-

Purchase price: $2.4 million
cause it embodied the couple’s
sensibility. “They’re hip, cool, different, a little irreverent and full
of character,” she says.
The coffee table dictated blue
hues in the walls, tiles and décor
throughout the house. It also set
the stage for the infusion of other
bright colors, including green tiles
in the main bathroom and coral
red furniture and pillows.
The couple turned what was a
television room, open to the
kitchen, into an area for eating
and schoolwork. Spending $12,000
for a new, long wooden table took
some convincing, because their
old table had cost $400 at Pier 1,
but Ms. Lowengart took them to
several stores, showing them what
they could get at each price point.
They say they realized it was
worth it to buy a piece that would
last a long time and that they really loved, since it was the center
of their family time.
Ms. Lowengart also helped the
couple modernize the all-white
kitchen by painting the cabinets
black; she led the sanding and refinishing of the wood floors to get

rid of the yellow hue. The main
bedroom had a tiny closet, so they
bumped out a wall and made a
walk-in space. All the bathrooms
got complete renovations, with new
fixtures and tiles; the children’s
rooms got wallpapered ceilings.
When the couple moved into
the house, the only change they
could afford was to add a digital
projector and speakers to the media room downstairs. Their recent
renovation has turned that space
into a full theater, with big, plush
movie seats, a riser to create two
levels and window coverings.
Outside, there is an open, airy
pool house, with walls of windows, a fireplace, a television and
seating and eating areas. They use
the separate guesthouse, which
has a bathroom with a shower, as
their joint office. The former attached garage is now a gym space.
Neither thought they would
ever move back to San Rafael. “I
saw myself as a kid there, not a
grown-up. I wasn’t sure who I’d
be if I moved back home,” says
Ms. Páez Wiesen.
After high school, Mr. Wiesen

Eric Wiesen and Marika Páez Wiesen moved out of their home during the
six months that the renovations took place.

ALANNA HALE FOR THE WALL STREET JOURNAL (7)

ric Wiesen first begged
Marika Páez to marry
him in eighth grade: He
was Curly and she was
Laurey in their class production of
Rodgers and Hammerstein’s
“Oklahoma!”
Since it was a middle-school
play, the two just hugged at the
wedding, though Mr. Wiesen says
he advocated for a kiss. It took
them 14 years to start dating—
and four more before they tied
the knot.
“His grandmother kept asking
‘What took you so long!’ ” says
Ms. Páez Wiesen, 46, who is a literacy consultant and author. “It’s
like a 1980s rom-com,” says Mr.
Wiesen, who is also 46 and a general partner at Bullpen Capital.
Now, after stints of living
around the country, always renting, the couple is settled with
their two children, Elliot, 10 and
Lyra, 8. The family is living back
where the couple grew up, just a
few miles from where their parents live, in San Rafael in California’s Marin County. It is the first
house either has ever owned.
The immediate appeal of the
four-bedroom, four-bathroom,
3,300-square-foot house they
bought for $2.4 million in 2016
was the backyard area. It had a
swimming pool, a pool house and
a guesthouse, all conducive to the
large family gatherings and kid
hangouts the couple wanted to
host. There was also a lower-level
recreation room that reminded
Mr. Wiesen of the basement

attended University of California,
Berkeley, graduated from law
school at the University of Michigan in 2001 and went to work at a
law firm in Silicon Valley, a job he
says he hated. Ms. Páez Wiesen
had graduated from Willamette
University in Salem, Ore., in 1998
and moved to New York City to
work for Teach for America.
The two were good friends, and
Ms. Páez Wiesen would spend
Thanksgivings with Mr. Wiesen at
his grandparents’ house in Scars-

dale, N.Y., instead of flying all the
way back to California. In 2003,
they started dating. Mr. Wiesen
moved to New York in 2005,
where he went to business school
at Columbia University and landed
a job at a venture-capital firm.
Ms. Páez Wiesen was working at
the Teachers College Reading and
Writing Project. The couple lived
in a series of small rental apartments on the Upper West Side.
In 2014, they quit their jobs
and moved to San Francisco,
where Mr. Wiesen joined Bullpen
Capital and Ms. Páez Wiesen
started her own literacy consulting firm. They decided to relocate
to Marin County when they realized that they were spending a lot
of time making the 20-mile trip

from their rental in Noe Valley to
San Rafael to see family.
The renovation of their new
house was scheduled to start in
March 2020. They had made all
the design decisions and had
planned to move into Mr. Wiesen’s mother’s home, which has
five bedrooms and a pool. But after the pandemic hit, one of Mr.
Wiesen’s brothers had moved
there with his family from Los
Angeles. The couple pivoted and
rented a house in Oahu for their
family, Mr. Wiesen’s mother and
his brother and his family.
They stayed in Hawaii for six
months. Since they had made all
the decisions for the renovation
before Covid hit, trucking through
six months of long meetings, they

The playroom
felt comfortable leaving the management of the process to Ms. Lowengart. Ms. Páez Wiesen’s
mother, whose work involves
hanging wallpaper, including for
this job, kept an eye on things for

the couple. When they returned in
April 2021, it was to a fully redesigned home. “It was beyond what
we expected. Everything looked
beautiful but it still felt like
home,” says Ms. Páez Wiesen.

EXCLUSIVE PROPERTIES
1025 FIF TH AVEN U E , 4EN
$1,975,000 | 2 Bed 2 Bath | Cooperative
Have it ALL on Fifth Avenue! 1025 Fifth Avenue is directly across from Central
Park and The Metropolitan Museum. Flexible floorplan opportunity: openkitchen and home office. Two split bedrooms, two bath home with open north
and south sunny exposures. Coveted features include a washer and dryer both
permitted in the apartment, a storage cage, a fitness center, pet-friendly, and
on-site 24-hour garage parking for $340 per month. 75% financing permitted.
KAREN ADVOCATE CONNOLLY | Licensed Associate Real Estate Broker
917.842.5272 | Kadvocateconnolly@bhhsnyp.com

1 80 E AST END AVEN U E , 16G
$1,950,000 | 3 Bed 3.5 Bath | Cooperative
This expansive home has a spacious layout complete with a renovated windowed
kitchen, and three bedrooms with renovated en-suite baths. Take in some fresh
air on the open balcony which overlooks Carl Schurz Park, the East River and
Gracie Mansion.
DIANA E. MULQUEEN | Licensed Real Estate Salesperson
646.677.1092 | Dianamulqueen@bhhsnyp.com

WAT E R F R O N T H O M E S C R A F T E D
BY RO B E RT A . M. S T E R N A R C H I T EC T S
AND OL SON KUNDIG

155 WEST 20TH STREET, 2E

Designed by two architectural icons, The Cortland is a striking
new presence on the Hudson River in West Chelsea.

Spacious one bedroom, one bath prewar residence in the desirable Chelsea
Warren. This beautiful cooperative apartment, which is in great condition, retains
much of its original Art Deco charm as designed by the architect Horace Ginsbern
in 1938.

$850,000 | 1 Bed 1 Bath | Cooperative

Two to Five Bedroom Residences Starting at $4,050,000

TOM RING | Licensed Associate Real Estate Broker
646.298.0935 | Tomring@bhhsnyp.com

P R I VAT E A P P O I N T M E N T S N O W AVA I L A B L E O C C U PA N C Y S U M M E R 2 0 2 2
5 5 5 W 2 2 N D S T R E E T, W E S T C H E L S E A
T H E C O R T L A N D N YC . C O M 2 1 2 2 7 1 5 4 8 4 @ T H E C O R T L A N D N YC

MARK SHANNON | Licensed Associate Real Estate Broker
646.325.7507 | Markshannon@bhhsnyp.com

E X C L U S I V E M A R K E T I N G & S A L E S A G E N T S : R E L AT E D S A L E S L L C & C O R E
THE COMPLETE OFFERING TERMS ARE IN AN OFFERING PLAN AVAILABLE FROM THE SPONSOR, 22ND AND 11TH ASSOCIATES, L.L.C.,
C/O THE RELATED COMPANIES, L.P., 30 HUDSON YARDS, NEW YORK 10001. File No. CD19-0409. All images, including without limitation,
views and exposure to light, are artist’s renderings and are for representational purposes only and are subject to variances. Furnishings and
plantings are shown for illustrative purposes only and are not included in a unit purchase.

Equal Housing Opportunity.

CON TACT @ B H H S N Y P.CO M

@bhhsnewyork

590 Madison Avenue, New York, NY 10022
BHHSNYP.COM

©2022 Berkshire Hathaway HomeServices New York Properties is a member of the franchise system of BHH Affiliates LLC. All material herein is intended for information purposes only and has been compiled from sources of varying degrees of
reliability. Information important to a buying or leasing decision should be independently veriﬁed. Various methods may be used to determine ﬂoor area. Any quoted ﬂoor areas are approximate and may exceed the usable area of the premises.
This is not intended to solicit property already subject to a written listing agreement. Equal Housing Opportunity.
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Beach
House

MILLION
Sleeps 12
50 feet of
waterfront

The translucent ceiling and a skylight lets
light fill the Tatums’ property. It was
featured in Architectural Record magazine in
1972, the year it was finished.
with 50 feet of water frontage, records show.
Mr. Turnbull ultimately
designed the equivalent of
a mini hotel on the site, according to a description of
the house in “Buildings in
the Landscape,” a 2000
monograph of Mr. Turnbull’s work. He achieved the
small footprint by consolidating the bedrooms, bathrooms, kitchen and dining
area in what the book described as a narrow “threestory spine” running paral-

lel to the shore, beside
which he “saddle-bagged”
the living room and staircases under shed roofs, the
book said.
The primary bedroom
and guest room, connected
by a landing with a sink
and toilet, are on the second floor. There are two additional bedrooms on the
third floor, a girls’ bunk
room and a boys’ bunk
room, plus a shared bathroom. The only indoor
shower is on the first floor;

there is a second shower
outside. The second-floor
bedrooms have barn windows overlooking the living
room.
The architect, who died
in 1997, was best known for
a design approach closely
tied to the specific landscape where a project
would be located. One of
his best-known projects
was Condominium 1, 10
condo units built under a
sloping shed roof at the Sea
Ranch, a coastal community

in Sonoma County that was
designed by him and his
partners at the firm Moore
Lyndon Turnbull Whitaker.
Built in the 1960s, the proj-

ect put him and his collaborators on the map, said
Mary Griffin, his widow.
Also an architect, Ms. Griffin continued her husband’s
firm as Turnbull Griffin
Haesloop.
Ms. Griffin said Mr.
Turnbull’s designs were
heavily influenced by each
project’s unique landscape
qualities and the Tatums’
house was no exception.
“For him, this was not a
house designed for some
other place,” she said. “It
was designed for that
place.”
Facing south on Monterey Bay, the site is protected from wind by a cove.
The house sits in front of a
cliff on the beach. Mr.
Turnbull notes in his personal record of the project
that to “celebrate” the
property’s unusual southfacing view, he installed a
window seat in the living

Your Direct Connection to
Coastal New England Living

North Falmouth, MA

$8,860,000

Dennis

$7,499,000

Pocasset, MA

$3,290,000

Private waterfront retreat - tailored architecture blended together with European
ﬂair. Elevated property with private beach plus association beach and picnic area.
Linda Gill 508.564.3696 Kevin Leddy 617.512.0500 Kinlin Grover Compass

Magniﬁcent waterfront home with unobstructed ocean views from every back
room. Make memories for years to come. Four bedrooms with private beach.
Danny O’Connell 508.364.0074 Kinlin Grover Compass

Extraordinary waterfront compound presents an exceptional opportunity to the
yachtsman and hobbyist. Includes two waterfront properties with unique features.
Kenny-Heisler Team 508.296.8585 Kinlin Grover Compass

Charlestown, RI

Truro, MA

Guilford, CT

$2,900,000

$2,850,000

$2,700,000-$2,900,000

A rare and exclusive opportunity to own on Quonnie Salt Pond. Spacious 3
bedroom Ranch with private deep water dock, mooring and beach.
Chris Randall 857.540.1594 Randall Realtors Compass

Dramatic Contemporary styled after the Mid-Century Modernist Movement, with
far-reaching vistas overlooking the picturesque Little Pamet River.
Rose Kennedy 508.560.0866 Kinlin Grover Compass

Eagleview is a brand new community of 12 Luxury Townhomes, located along the
shoreline with Long island Sound views. Private elevators. Multiple units available.
John Campbell 203.415.5439 Page Taft Compass

Sandwich, MA

Barnstable Village, MA

Woodstock, CT

$2,500,000

Extraordinary new construction in Rockhill Estates with distant views of Cape Cod
Bay, featuring a light-ﬁlled open ﬂoor plan abutting acres of open space.
Danielle Chaulk 508.737.6936 Kinlin Grover Compass

$2,250,000

Extraordinary 8.5 acre iconic village estate privately set back from historic Route
6A. Custom designed magniﬁcent home is unsurpassed in quality and style.
Rick Shechtman 508.364.5200 Kinlin Grover Compass

KinlinGrover.com

|

RandallRealtors.com

|

PageTaft.com

|

$2,000,000

This 11-acre estate, surrounded by spectacular northeastern CT countryside is a
rare ﬁnd. The 7,700 sq ft residence was built with superior architectural details..
Lisa Rollins Team 203.671.0295 Page Taft Compass

compass.com

Compass is a licensed real estate broker and Kinlin Grover Realty Group, LLC, H.D. Randall, Realtors, Inc., Randall Realtors Waterford LLC are licensed real estate brokers afﬁliated with Compass and each abides by Equal Housing Opportunity laws. All material presented herein is intended for informational
purposes only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price, condition, sale, or withdrawal without notice. Photos may be virtually staged or digitally enhanced and may not reﬂect actual property conditions.
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Continued from page M1
that core sleeping block.
“It just didn’t look like
any other beach house, or
any notion of a beach
house,” Ms. Kieran said.
Ms. Kieran said her parents, who led a fairly traditional lifestyle in San Francisco, embraced the design
because it fulfilled her
mother’s desire for a house
filled with light, music and
air. Mr. Turnbull, who remained friendly with her
parents for years, “let the
beach and the water and
light do the talking and you
were just there to witness
it,” she said.
The house is one of 17
homes that comprise the
Potbelly Beach Club, a
gated community accessible
via a private road. The Tatums both died in 2017 and
the house is now coming on
the market for the first
time, asking $6 million, according to real-estate agent
Crosby Doe of Crosby Doe
Associates, who is marketing the property with Dave
Mann of Coldwell Banker
Realty. Mr. Mann said
homes in the club trade infrequently, but he recently
sold a house that is part of
the club, located on a bluff
above the beach, for about
$3.5 million, records show.
Ms. Kieran said her father, an accomplished
golfer who was president of
the United States Golf Association in the 1970s, banded
together with some buddies
from Stanford University
and others in the 1960s to
buy a roughly 5-acre tract
of beachfront property that
became the beach
club. Each beach club member has a share in the partnership and homeowners
own their homes; the Tatums’ lot is around ¼ acre

$6

.
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CO M I N G TO LI D O B E AC H

65 P RI VAT E RES I D EN C ES
From the $6 millions

Two bunk rooms and two staircases are key architectural details of the home. A potbelly
stove on the first floor provides heat for cool California evenings in the uninsulated property.

FROM LEFT: ERIK BERNSTEIN (2); TATUM FAMILY PHOTO

room that faces the water.
To make the space feel
larger, a west-facing glass
wall creates an extension of
the living area. Meanwhile,
a skylight and translucent
roofing materials let in sunlight from multiple exposures. “As a result, the
building seems a place
without shadows,” he
wrote.
Completed in 1972, the
house appeared on the
cover of Architectural Record magazine’s “Record
Houses of 1972” issue. The
author of a story
about the house
called its double
staircases to the
third floor, a local
zoning requirement,
a “festival of forms”
lighted by the translucent roof and a
large window.
Because the house
is uninsulated, a
potbelly stove does
most of the heating
when it gets cool
and, Ms. Kieran said,
the house often
Frank
smells of firewood,

salt and sand. “My mother
wanted that experience,”
she said. “She didn’t want
to be insulated from the
beach.”
Ms. Kieran said Mr.
Turnbull’s design stood the
test of time. Over the years,
her parents made few
changes, other than adding
a first-floor bathroom as
they got older, she said. After her parents died, Ms.
Kieran and her siblings
have shared the house.
“This house was a love
letter to my mother from

my father,” she said, and
the family held a memorial
for Barbara Tatum at the
house and sprinkled some
of her ashes on the beach.
Although it is “heartbreaking,” she said, to think of
selling the house, she and
her siblings knew the day
would come when it made
sense to put it on the market. “It’s just a lot of responsibility for so many
people to carry on,” Ms.
Kieran said.
Ms. Griffin said Mr.
Turnbull remained friendly
with the Tatums until his death. A few
weeks before Mr.
Turnbull died, the
couples were supposed to have dinner, but the plans
were canceled due
to Mr. Turnbull’s
flagging health.
“It’s this tiny, little eccentric house
with a big architectural idea,” she said
of the Tatums’ beach
home. “It was a
house he was really
‘Sandy’ Tatum and Barbara Tatum
proud of.”

N O W AC C E P T I N G R E S E RVAT I O N S
JULIA DECASTRO 941-812-5176 • DONNA DELOACH 239-825-1168

residenceslidokey.com
OR AL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING
REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS,
MAKE REFERENCE TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA
STATUTES, TO BE FURNISHED BY A DEVELOPER TO A BUYER OR LESSEE.
This project has been ﬁled in the state of Florida and no other state. This is not an offer to sell or solicitation of offers to buy the condominium units in states
where such offer or solicitation cannot be made. Equal Housing Opportunity. Rosewood Residences Lido Key is owned and being developed, offered
and sold by WSR—Lido Beach, LLC (“Developer”). The project is not owned, developed or sold by Rosewood Hotels and Resorts, L.L.C. or any of its
affiliates (“Rosewood”). Developer uses the Rosewood marks pursuant to a license agreement with Rosewood, which may be terminated under certain
conditions. Rosewood does not assume any responsibility or liability in connection with the condominium. Copyright 2022 © All Rights Reserved
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Lasers cleaned grime
off the exterior.

A consecrated cabinet was
used to bless the workers.

A Palace
In Palermo

SICILY

Frescoes are everywhere—
even in a bathroom.

The red salon, top left; the newly cleaned 15th-century Gothic facade, above left; portraits of
ancestors decorate the entryway, top right; a frescoed bathroom, above right. Below, a bust
of a Bourbon viceroy, the princess’s maternal relation and a restored stairway.

ovation, she had a priest
use it to bless the crew laboring on scaffolding.
On the lower level, the
princess’s son, London-based
event planner Antonio Licata
di Baucina, and his wife,
Alessandra Agnello, have
their Palermo base. Her
daughter, Amalia Licata di
Baucina, has an apartment
that she shares with her
young son.
Ms. Licata di Baucina, 41,
a trained lawyer, has gotten
into the family business of
rescuing Sicily’s heritage.
She is converting a oncederelict historic garden belonging to her father—called
the Giardino Duca di Serradifalco, about a mile from
the palace—into a new restaurant and event space.
A fourth apartment, located upstairs, is reserved
for the princess’s elderly
aunt, and, as is typical of
Palermo palaces, there are
commercial tenants on the

THEHUDSON,YOURNEWBACKYARD.
New Waterfront Promenade Coming This Spring.
Life’s coming into view at this new riverfront destination
on the edge of Sleepy Hollow. With urban townhomes,
condos and luxury apartments. Parks, trails and a waterfront
promenade. Future shops, dining, office lofts and a boutique
hotel. All just steps from two Metro-North stations and under
an hour to Grand Central—with Hudson River views to the
Manhattan skyline.

EDGE-ON-HUDSON

A New View On The River
edgeonhudson.com

The information provided in this advertisement is not an offering of homes for sale. Edge-on-Hudson is soliciting interest in the overall project and will share
yourinterestwithbuildersconstructingandsellinghomes.Noofferingofhomesforsalecanbemadebyanindividualbuilderandnodepositscanbeaccepted,
or reservations, binding or non-binding, can be made until the builder’s offering plan is approved by the New York State Department of Law.

A lime wash revived
the stairwell.

ground floor. The building
is located not far from
Kalsa, the Palermo district
where Sicilian nobles traditionally built their palaces
as urban counterparts to
sprawling agricultural estates inland.
Two historical periods
dominate the look of the piano nobile. In the
mid-18th century, the pal-

ace was largely made over
in a Rococo style, marked
by the series of frescoes by
Vito D’Anna (1718–1769),
Sicily’s revered Rococo
painter. In the early
20th century, when Palermo
had become an international watering hole at the
end of the Belle Époque,
the princess’s grandfather,
the duke of Pietratagliata,

embarked on a major renovation of the grand salon
into a neo-Gothic showpiece, with an extravagant
painted-wood ceiling and
raised, fresco-like wall decorations. The masterminds
behind the work in the
1910s and ’20s were Francesco Paolo Palazzotto, the
Palermo architect who
helped modernize the city’s
Arab-Norman cathedral,
and Ernesto Basile, who
worked on the local opera
house, the Teatro Massimo,
and oversaw the redesign
of unified Italy’s new parliament in Rome.
The mastermind of the
most recent renovation was
Palermo architect Angela
Persico, a relative of the
princess, who has helped to
restore several of the island’s monuments, including
the ancient Greek temple at
Agrigento in southwest Sicily. Ms. Persico says her
cousin’s palace is one of a
dozen or so that remains a
true family home.
John A. Davis, emeritus
professor of Italian Studies
at the University of Connecticut and longtime editor of the Journal of Modern Italian Studies, says
Palermo’s noble families

STEFANO TRIPODI FOR THE WALL STREET JOURNAL (6); JASON LEE (MAP)

ace what could be called
millennial closure.
She and her husband, who
is now retired, have pride of
place in the piano nobile, the
grand upper level of Italian
Continued from page M1
palaces typically located on
life’s work to maintain the
the second
artistic and architectural infloor. The 6,500-square foot
tegrity of the Palazzo Alliata
apartment, reached by a
di Pietratagliata, as it is
large courtyard staircase, is
known, while ensuring it
marked by
also flourishes as a multitwo enormous
generational family home.
rooms, each
Over those years, she says,
with 30-foot
consistency has been her byceilings and
word. “To have a historical
variable
house is like having a baby
uses. The 1,300that never grows up,” says
square-foot
the 67-year-old. “You have
grand salon
to be attentive.”
is furnished
A former banker herself,
with centuriesthe princess inherited the
old family porproperty from her father,
traits, a painted
Pier Luigi Alliata, the duke of
family tree, a
Pietratagliata. Her family
French grand piano and
has been presiding over the
spare bits of ancestral armor.
palace’s four stories, its
It is also where the princess
roughly 23,000 square feet
likes to stage Easter-egg
and its imposing medieval
hunts for her grandchildren.
tower since the middle of
Meanwhile, the ballroom,
the 18th century.
decorated with a
That is when
landmark fresITALY
her direct ancoed ceiling,
cestors, the
has become
Marassi
the default
Mondello
Monte
family,
dining
Pellegrino
who
room. (It’s
Tyrrhenian
then
closer to
Sea
held the
the kitche
Massimo
PALERMO Theater
dukedom
n, explains
Kalsa
of Pithe prinPalermo
etrataglicess, than
Cathedral
ata, bought
the formal
it from the Terdining room.)
mines, the Sicilian
A second, smaller
noble family with Catalan
sitting room, which the
roots who built the palace in
family calls the red salon,
a Gothic-Catalan style.
includes an ornate cabinet
Coincidentally, Mr. Licata
that has been consedi Baucina, a 75-yearcrated as a private chapel.
old hereditary prince, is a
The princess installs her
descendant of the Terfamily’s Neapolitan-style
mines, and the couple’s
crèches here each Christ1976 marriage gave the palmas. During the facade ren-

.
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Neo-Gothic décor from an
early 1900s renovation

Water damage in the main salon, above, required repairs. Below, dampened paper was used to
clean the doorway. The princess picked up a trowel to help with plaster work.

A 15th-century portal

Palace courtyard

largely lived in a self-contained world, maintaining
their neo-feudal power and
prestige thanks to the island’s distant, nominal rulers, first in Spain, then in
Naples.
The Rococo and the Belle
Époque eras proved to be
exceptions, when Sicily absorbed trends from the
wider world. He sees the

palace—with its Catalan origins, Rococo flourishes,
and pre-World War I reinvention—as a “paradigm of
the history of the Sicilian
aristocracy.”
The impact of Spain and
Naples are on display. In the
ballroom, the Rococo frescoes are offset by Spanishstyle religious paintings
showing martyred saints

withering with illness. When
her daughter had her
18th birthday here, says the
princess, the family used
disco lights to distract
guests “from all the diseases.”
A display cabinet in the
grand salon has an early
19th-century Neapolitan porcelain service, a gift from
the Bourbons, who ruled
Sicily from Naples for the
better part of two centuries.
Sicily’s nobles had lost
much of their political and
economic power by the second half of the 20th century,
but they gained newfound
cultural prestige due to
Giuseppe Tomasi di Lampedusa (1896–1957), a Palermo
prince, whose posthumously
published novel, “The Leopard,” about a 19th-century Sicilian nobleman, is a classic
of modern European literature. The 1963 film version,

HOW SICILIAN NOBLES LIVE TODAY

STEFANO TRIPODI FOR THE WALL STREET JOURNAL (4)

Sicilian palaces, for the most part, have
gone from medieval fortresses to lavish
Baroque showpieces, offices, museums
or ruins. But for a coterie of Sicilian nobles who grew up with remote family
memories of splendor, these homes remain a living presence.
“My grandmother was a baroness,”
says Maria-Antonietta Randazzo, a 42year-old descendant of Sicily’s Gagliardo
di Carpinello family, who grew up hearing about lost palaces and country
houses. Ms. Randazzo, who manages
her family’s real-estate portfolio, divides
her time between a compound in Palermo and her own apartment in Milan,
where she combines family heirlooms
from Sicily’s Liberty period, the local
variation on Art Nouveau, with the masters of Italy’s Midcentury Modernism,
like Gio Ponti. “I like to mix my own past
with more recent passions,” she says.
Aloisa Moncada di Paterno’s princely
grandparents lived in what may be the
most legendary palace of all—Palermo’s

Palazzo Butera , celebrated for its
stucco ceilings, Chinoiserie doors and extensive waterfront facade. After decades
of disrepair, it was sold in 2016 to Genoese art collectors Francesca and Massimo Valsecchi, who are turning it into a
contemporary residence and private art
museum. Ms. Moncada di Paterno, a 58year-old yacht broker who grew up hearing about Butera in its heyday, is forging
a new kind of connection with the palace,
collaborating with the Valsecchis on a
new outreach program for training young
Palermo artists and artisans. She divides
her time between a family villa east of

starring Burt Lancaster and
Claudia Cardinale, was
filmed in and around Palermo.
These days, the princess
and her husband maintain
many of the social trappings
of old-style Sicilian aristocrats, including membership
in the Circolo Bellini, the
centuries-old Palermo club.
And they also belong to the
Circolo della Vela Sicilia,
the exclusive yacht club in
Mondello, the Belle Époque
resort. But she can still
sound like an ordinary Sicilian, taking pride in making
a timbale, the island’s ornate answer to lasagna, or
enjoying ice-cream and brioche for breakfast. And like
many of her fellow Sicilians,
she has taken up the hospitality trade, opening up her
palace to select tours for a
few months each year.
“The cliché of ‘The Leopard’ that Sicilians are lazy
and don’t want to change
isn’t true,” she says. “Now
everybody is running
around trying to save our
history—but in a modern
way.”
During the early stages of
the pandemic, she delved
into her family archive and
found that a number of key
purchases for the palace in
the 1880s were connected to
an ancestor’s winning lottery ticket. She even found
the winning number. Ever
since, she and her husband
have been playing the same
number—with nothing yet
to show for it, she admits.
But if she does win, she will
invest it right back in the
palace. At the top of her
shopping list? Contemporary art. “To emphasize that
my palazzo is not a museum,” she says.

Palermo and an apartment in town,
where she uses lighting design from labels such as Milan’s Flos. “I am not a typical aristocrat,” she says of her scaleddown lifestyle and high-tech tastes. “I am
the opposite.”
Naples-based art curator Pietro Scammacca lives like a typical young professional. “My apartment is very IKEA,” says
the 27-year-old Sicilian, who has lived
just about everywhere but Sicily. When
the need to return home arises, he can
take advantage of the family palace in
the heart of Catania, Sicily’s second
city. The immense Palazzo Biscari, which
dates to the late 17th century, still belongs to his mother’s family. He and his
Paris-based parents have an apartment
they use for visits.
Until recently, he says, he didn’t think
much about the palace. “My noble background was something I chose to put
aside,” he says. But lately he has decided
to stage contemporary art exhibitions
there. Space will not be a problem.
How big is the palazzo? “Some people
say there are 500 rooms,” he says.

84 HUNTING RIDGE ROAD
GREENWICH, CT

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

 



   

TAMAR LURIE

JEN DANZI

(203) 836-3332
TamarLurieTeam.com

Showcase Estate in
Urban Farms West Gate.

385 Minoma Lane, Franklin Lakes, NJ 07417
Custom built with exquisite detail and
private backyard oasis with pool on
over an acre of manicured grounds.
Located on an ideal private cul de sac.
6 Bed | 5 Full Bath | 2 Half Bath $3,895,000
Frances Hanson Ekblom
Principal Agent

Broker Associate
M: 201.602.4683

Frances & Partners is a team of real estate agents afﬁliated with Compass, a
licensed real estate broker and abides by Equal Housing Opportunity laws. All
material presented herein is intended for informational purposes only. Information
is compiled from sources deemed reliable but is subject to errors, omissions,
changes in price, condition, sale, or withdrawal without notice. Photos may be
virtually staged or digitally enhanced and may not reﬂect actual property conditions.
1 Franklin Avenue, Suites 2-3 Ridgewood NJ 07450 O: 551.284.0175.

Pristine Penthouse
Breathtaking Views

America’s Best Kept Secret

MARYLAND’S EASTERN SHORE
24629 BEVERLY ROAD
ST. MICHAELS, MD 21663

30 Main Street, PHB | $4,500,000 | 3 BR, 2.5 BA
elliman.com | Web# 21358908

Nadia Bartolucci

Rachel Altschuler

Lic. R. E. Salesperson

Lic. Assoc. R. E. Broker

O 212.350.8567
M 646.673.0614
nbartolucci@elliman.com

O 212.224.7315
M 917.626.2529
raltschuler@elliman.com

575 MADISON AVENUE, NY, NY 10022. 212.891.7000 © 2022 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL
PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO
BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS, CHANGES OR WITHDRAWAL WITHOUT NOTICE.
ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF
BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY,
ARCHITECT OR ZONING EXPERT. EQUAL HOUSING OPPORTUNITY.

7751 ROLLYSTON DRIVE
ST. MICHAELS, MD 21663

$12,750,000

$16,000,000

WATERFRONT ESTATE | DEEP WATER DOCK | POOL
GUEST HOUSE | STABLES | 5+ BR | 10,309 SQ.FT.
9.72 ACRES

WATERFRONT ESTATE | DOCK | CARETAKER HOUSE
POOL | POOL HOUSE | 10+ BR | 18,101 SQ.FT.
91.19 ACRES

CLIFF MEREDITH, BROKER

(C) 410-924-0082 | (O) 410-822-6272
101 N. WEST ST., EASTON, MD, 21601
WWW.MEREDITHFINEPROPERTIES.COM

.
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Cost of the house and an adjacent
property in 2021: $12.5 million.

A Gilded Age Boston mansion
designed by Louis Comfort Tiffany
is coming on the market for $17
million.
Known as the Ayer Mansion,
the roughly 15,600-square-foot
property was built for Frederick
Ayer, a businessman and art collector, records show. Located in
the Back Bay neighborhood, it was
completed in 1901 and designated
as a National Historic Landmark
in 2005. With detailed mosaics,
elaborate plasterwork and stained
glass, the Ayer Mansion is among
a handful of surviving homes designed by Mr. Tiffany, and may be
the only remaining exterior by the
artist and designer, according to
documents from the National Archives Catalog. Best known for his
leaded-glass lamps, Mr. Tiffany
was also design director of the
jewelry company Tiffany & Co.,
founded by his father, according
to the Tiffany’s website.
The sellers are developers
Charles Reed of CNW Capital Partners and Jean Abouhamad of SeaDar Real Estate. The two bought
the mansion and an adjacent prop-

FOR SALE

erty for $12.5 million last year, records show. Mr. Abouhamad said
they initially planned to convert
both buildings into condos, but rethought those plans after touring
the Ayer Mansion and seeing historic elements, including a grand
oval staircase. “It’s a piece of art,”
he said. Now, he said they hope to
sell the Ayer Mansion with plans
and approved permits to restore it
as a single-family home; the building was previously used as the Bayridge Residence & Cultural Center.
The plans, by the architecture

$17

MILLION
15,600 sq. ft.,
stained glass
skylight,
mosaics,
plasterwork,
fireplaces,
plans to return
the building to
a single-family
home

and interior design firm Hacin +
Associates, call for retaining historic elements such as the copperclad double front doors, said David
Hacin of Hacin + Associates. Under
a proscenium arch in the foyer, a
marble staircase is inlaid
with colorful mosaics.
The home also has a
stained-glass skylight above the
stairs, as well as ornate fireplaces,
light fixtures and
elaborate plasterwork throughout.
To make the building
work as a contemporary
home, Mr. Hacin said he designed a first-floor kitchen and
family room, with a dining room
and library on the second floor. In
all, there will be six bedrooms and
two offices. In the basement, Mr.
Reed described plans for a threecar garage, a wine room and a gym.
Mr. Abouhamad said the permits are currently in progress.
The cost to complete the singlefamily conversion could range
from $700 to $1,500 a square
foot, depending on the level of
finishes, Mr. Reed said.
At $17 million, the property will
be one of the most expensive listings in the Boston area, although
luxury home prices have been rising. “We used to think that $5 million was a big number,” said Ruth
Kennedy Sudduth of LandVest, who
is marketing the property with colleague Greta Gustafson. “The numbers that people are investing in
New England…have really moved to
new levels.”
Previously, the Ayer Mansion
and its neighbor were owned by
the Trimount Foundation, a religious group. The buildings were
connected in the 1970s, and for
decades they housed the Bayridge
Residence, a student residence for
women. Mr. Reed and Mr. Abouhamad separated the buildings.
—E.B. Solomont

ADVERTISEMENT

55+ LIVING IN 3 GREAT FLORIDA LOCATIONS

ODESSA, FLORIDA

WARWICK, BERMUDA

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!
Enjoy a magniﬁcent clubhouse, resort-style pool, pickleball, and so much
more. Single-family homes include luxury standard features. 3 amazing
locations – Boynton Beach, Naples, and Port St. Lucie. Experience the best
today! Call or visit for more.

One-of-a-kind Lake Front Estate. 5BR/5B. 20 minutes from the airport
and easy access to anywhere in Tampa Bay. Private gated driveway through
4.5 acres with a large ski sized lake and dry boat dock - Boat included with
sale. Huge pool and 2 story lanai. Separate 2BR guest house with indoor bar,
custom putting green, and multiple horse stables attached.

Beach Front Estate in Bermuda. “Sandcastle” is a rare ﬁnd in Bermuda.
Nestled between two national parks with sweeping views of the south shore
and offering over 7000 sq ft, 5/6 BR/4.5 BA, private beach, chef’s kitchen,
sunpower solar panels and tesla powerwalls. Built in 2015 and ﬁrst time on
the market.

From the $400s to over $1 million

$4,200,000

$4,750,000

ValenciaLiving.com

GL Homes

Jay Murphy

phone: 800.495.6406

phone: 813.690.5060

www.thetampalakehouse.com

sandcastlebermuda.com

Nick Thomson
email: jmurphy3234@gmail.com

phone: 441.705.6563 or 441.505.6563

nickwthomson@gmail.com

WHITETAIL CLUB - MCCALL, IDAHO
The Highlands at Whitetail Club. Stunning mountain-modern,
5-bedroom, 3-car garage luxury home in the wilds of Western Idaho with
majestic views of the awe-inspiring landscape. The lakefront clubhouse,t he
single-track mountain bike trail system, Nordic ski trails, indoor tennis &
ﬁtness center,& championship golf course are all outside your doorstep.

Starting at just over $2,000,000

Whitetail Club Realty, LLC.
phone: 877.634.1725

MONETA, VIRGINIA

SAN ANTONIO CENTRAL VALLEY, COSTA RICA

WHITETAIL CLUB - MCCALL, IDAHO

Smith Mountain Lake waterfront luxury home with in-ground pool,
extensive outdoor living spaces, a massive ipe dock, and a detached guest
house. Nine garage spaces for the car enthusiast or ample storage. Includes
a 5 stall horse barn, large indoor arena, and 3 manicured pastures. Whole
property generator and automatic gate. High speed internet. No HOA.

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.

The Highlands at Whitetail Club. Stunning mountain-modern,
5-bedroom, 3-car garage luxury home in the wilds of Western Idaho with
majestic views of the awe-inspiring landscape. The lakefront clubhouse, the
single-track mountain bike trail system, Nordic ski trails, indoor tennis &
ﬁtness center, & championship golf course are all outside your doorstep.

$5,250,000

$2.4M over 3 years

Starting at just over $2,000,000

Leopold DeBeer

Whitetail Club Realty, LLC.

phone: 323.747.5190 or 011 506 8916 0001 email: debeerleo@yahoo.com

phone: 877.634.1725

Berkshire Hathaway HomeServices Smith Mountain Lake
phone: 540.797.3177

email: debbie@debbieshelton.com

To Advertise email sales.realestate@wsj.com or visit classiﬁeds.wsj.com
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A Tiffany-Designed Home
In Boston Hits the Market

.
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Well Connected.

luxuryportfolio.com

Beverly Hills, CA | $165,000,000

Beverly Hills, CA | $59,000,000

St. John, US Virgin Isl | $11,500,000 Ross, CA | $9,000,000

Charleston, SC | $6,950,000

The Manor is undoubtedly one of the finest
estates in the World.
Hilton & Hyland
Drew Fenton — +1 310 858 5474
WEB ID: JHKS

The Glazer Estate. Approximately 27,500 sqft.
of living space.
Hilton & Hyland
Drew Fenton — +1 310 8585474
WEB ID: LGHI

Privacy, luxury, and understated Caribbean
elegance, at Maria Bluff Estate.
Island Living Collective
Abigail Schnell O’Connell — +1 340 998 1934
WEB ID: FWQR

One of a kind European inspired Ross Estate
on nearly three acres of beautiful land.
Vanguard Properties
Matt Francis — +1 415 728 1641
WEB ID: ASGA

Charles Drayton House — direct waterfront —
Historic East Battery – main + 2 guest houses.
Carriage Properties
Charles Sullivan — +1 843 367 8807
WEB ID: LAUR

Hobe Sound, FL | $6,795,000

Charlotte, NC | $6,750,000

Landrum, SC | $4,950,000

Captiva Island, FL | $4,495,000

Ladue, St. Louis, MO | $4,290,000

Spectacular 2.66 acre Jupiter Island lot with
deeded beach access just steps away.
Lost Tree Realty
Denice M. Sexton — +1 561 662 8344
WEB ID: VCWX

Exceptional estate home. 2 acres. 9,800sf total
Guest cottage. Elevator. Pool. Gym.
Cottingham Chalk
Anne Bell — +1 704 654 0979
WEB ID: BFMH

Exquisite architectural estate on 58 acres with
7,613sf home, and beautiful barn.
Allen Tate
Betina Conway — +1 864 419 8005
WEB ID: PJAT

Old Florida style 4 bedroom home located in
the heart of Captiva. Walk to the beach.
John R. Wood Properties
LeAne Taylor Suarez — +1 239 872 1632
WEB ID: DIRS

One of the most unique and fascinating
residential compounds in all St. Louis.
Janet McAfee Inc.
W. Norwood/B. Patton — +1 314 629 3931
WEB ID: DLKH

Johns Island, SC | $4,200,000

Sudbury, MA | $3,898,000

Tucson, AZ | $3,699,500

Charleston, SC | $3,600,000

Jupiter, FL | $3,400,000

Rare, turnkey 81-acre equestrian estate —
secluded yet just 10 minutes from Downtown.
Carriage Properties
James Maybank — +1 843 478 1093
WEB ID: KWSI

Landon Estates, an exquisite blend of traditional
design & modern sophistication.
Advisors Living
Diana Lannon — +1 978 580 1472
WEB ID: CVFI

This one-of-a-kind masterpiece is filled with
custom amenities.
Long Realty Company
Miki Jackson — +1 520 665 3075
WEB ID: RGLN

Luxury condo-Rooftop views of Historic Charleston
Harbor — 3BDs/3½ Bas — Secure garage.
Carriage Properties
Judy Tarleton — +1 843 729 2255
WEB ID: XIYX

3BR/3BA direct oceanfront condo, stunning views,
renovated and rarely available.
Lost Tree Realty
Sean C. Hegarty — +1 561 400 3742
WEB ID: IESI

Martha’s Vineyard, MA | $2,950,000 E. Side of Providence, RI | $2,795,000 Tequesta, FL | $2,399,000

Bedminster Twp., NJ | $2,150,000 Peapack-Gladstone, NJ | $1,995,000

Fully renovated 4 bedroom antique on historic
William Street in Vineyard Haven.
Sandpiper Realty, Inc.
Sandpiper Realty, Inc. — +1 508 627 3737
WEB ID: EDRF

Joseph Cooke House (c1819). One of
Providence’s most impressive Federal landmarks.
Residential Properties Ltd.
Jim DeRentis — +1 401 529 2188
WEB ID: HAJA

3BR, 3.1BA Villa in prestigious Jupiter Hills
on sought after Prestwick Terrace.
Lost Tree Realty
Denice M. Sexton — +1 561 662 8344
WEB ID: BVAG

Beautiful 4BR home on over 11 AC w/ 3,000sf
pool hse, pool, spa, gardens & koi pond.
Turpin Real Estate, Inc.
Ashley Christus — +1 908 234 9100
WEB ID: OVDA

Charming 4BR cottage on 33 AC in sought-after
location, multiple outbuildings and pool.
Turpin Real Estate, Inc.
Ashley Christus — +1 908 234 9100
WEB ID: ANOG

Tewksbury Twp., NJ | $1,950,000

Beaufort, SC | $1,950,000

Charleston, SC | $1,625,000

Charleston, SC | $1,600,000

E. Side of Providence, RI | $1,575,000

Private setting on 24 acres with stunning views!
4BRs, open and spacious floor plan.
Turpin Real Estate, Inc.
Ashley Christus — +1 908 234 9100
WEB ID: EYPM

New luxury Rowhomes on ICW elevator, garage,
rooftop deck, walk to marina & downtown.
Lowcountry Real Estate
Edward Dukes — +1 843 812 5000
WEB ID: SBJI

Historic C. 1915 home, full of light, steps from
Hampton Park, 4 BDs/3Bas 2,693 SqFt.
Carriage Properties
Alton Brown — +1 843 478 0768
WEB ID: FNIP

Beautifully restored 1850’s townhouse in
Historic Ansonborough — 2BDs/2½ Bas.
Carriage Properties
Judy Tarleton — +1 843 729 2255
WEB ID: MWNS

College Hill Greek Revival with classic historic
details and a contemporary design.
Residential Properties Ltd.
Jim DeRentis — +1 401 529 2188
WEB ID: MRQK

Sugar Hill, NH | $1,500,000

E. Side of Providence, RI | $1,495,000 E. Side of Providence, RI | $1,450,000 E. Side of Providence, RI | $1,395,000 E. Side of Providence, RI | $1,350,000

Distinctive stone house with pasture, woods &
views. Fine workmanship throughout.
Badger Peabody & Smith Realty, Inc.
+1 603 823 5700
WEB ID: VMUN

Designed circa 1896 by architect
Prescott O. Clarke as his family’s residence.
Residential Properties Ltd.
Jim DeRentis — +1 401 529 2188
WEB ID: ZRZI

The William C. Benedict House (c1885). College
Hill delight set in a prime location.
Residential Properties Ltd.
Jim DeRentis — +1 401 529 2188
WEB ID: SMUU

The Seabury House (ca.1893). College Hill home
with amazing architectural details.
Residential Properties Ltd.
Jim DeRentis — +1 401 529 2188
WEB ID: NROM

Sleek, modern designed home set in one of the
East Side’s premier neighborhoods.
Residential Properties Ltd.
Jim DeRentis — +1 401 529 2188
WEB ID: SBWO

LU XURY HOMES FROM

@luxuryportfolio
©2022 Luxury Portfolio International® Equal Housing Opportunity. Offering is subject to errors, omissions, change of price, or withdrawal without notice.
All information considered reliable; however, it has been supplied by third parties and should not be relied on as accurate or complete.
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Don Logan Lists Alabama Retreat
Don Logan, the former chairman and chief executive of Time
Inc., is listing an Alabama fishing
retreat for $8.499 million.
The roughly 1,000-acre prop-

erty in Russell County has about
12,000 square feet of living space
spread across four houses, said
Todd Edwards of Whitetail Properties Real Estate, who has the

listing with Ben Richardson and
Travis Cleveland. An approximately 100-acre lake on the property is stocked with bass.
Mr. Logan assembled the prop-

erty between 1995 and 2004, according to property records.
The roughly 6,000-square-foot,
four-bedroom main house sits on
a peninsula jutting into the lake.
Built around 2000, it has an oversize wood-burning fireplace and
two porches, said Mr. Edwards. A
pool and tennis court are nearby.
The three other houses include
a 1940s farmhouse overlooking a
second lake, as well as a gate
house and a property manager’s
house. A roughly 8,000-squarefoot, nine-stall horse barn has an
office, said Mr. Edwards.
The property also has a custom-built boat house on the main
lake, as well as docks and two
boats, which will be sold with the
property. There is a trap shooting
range and a pistol range.
Mr. Logan retired in 2005 as
chairman of Time Warner’s media
and communications group and
was formerly the co-owner of the
fishing media company B.A.S.S.,
which produces Bassmasterbranded fishing magazines, television and tournaments.
Homes in Russell County were
listed for about 20% more in March

FOR SALE

$8.499
MILLION

WHITETAIL PROPERTIES REAL ESTATE (3)

1,000 acres, boathouse,
two boats, pool, tennis
court, horse barn,
gate house

The property has four houses.

than they were at the same time
last year, according to listings site
Realtor.com. (News Corp, owner of
The Wall Street Journal, also operates Realtor.com under license
from the National Association of
Realtors).
—Sarah Paynter
 See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

ADVERTISEMENT

Distinctive Properties

To advertise: email sales.realestate@wsj.com or WSJ.com/classiﬁeds
MULTI STATE OFFERINGS
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Hagen
Bergstrom

A Real Estate Powerhouse
w i t h Bo u ti qu e S e rv ice.
Experience the

LIFETIME TOP PRODUCERS  $1 BILLION+ IN CAREER SALES

NEW LISTING







1254 N. LASALLE ST. | CHICAGO, IL

403 N. WABASH AVE. #5A | CHICAGO, IL

Gorgeous Gold Coast Town Home | 4 Beds/4.5 Baths | Outdoor Areas on All Levels

Sophisticated Corner Residence | High-End Appliances | City & River Views



20 N. LOOMIS ST. #C | CHICAGO, IL

850 W. ADAMS ST. #4B | CHICAGO, IL

Modern Multi-Level Living Space | 10’ Ceiling Heights | Private Rooftop Terrace

Spacious West Loop Loft | Floor-to-Ceiling Windows | Large Chef’s Kitchen













Marin Hagen & Sylvia Bergstrom
1180 SANDPIPER ST. | NAPLES, FL

6240 ESTERO BLVD. | FORT MYERS BEACH, FL

Completely Remodeled | High-End Fixtures & Appliances | Gulf Access via New Boat Dock

Luxury Beachfront Residences | Over 4,700 Sq. Ft. | Interiors by Clive Daniel Home

MARIN HAGEN

marin@cbrealty.com

# 1 0 R E A L E S TAT E T E A M I N T H E N AT I O N

HAGENBERGSTROM.COM

*#10 Large Team by Volume in the Country ranked by RealTrends The Thousand, as advertised in The Wall Street Journal 2021

Sylvia Bergstrom has been a top producing agent since starting
real estate in 1973, and Marin Hagen joined her mothers successful
real estate practice in 2007. Their business is nearly 100% repeat
and referral, a testament to their high ethical standards, strong
negotiating skills, energy and discretion. Sylvia and Marin
consistently rank among the top 3 Coldwell Banker teams in the
 
           

239.316.3883
W W W. D AW N M C K E N N A G R O U P. C O M
@ T H E DAW N M C K E N N AG R O U P
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      !   %&'"( )*&+    ,   
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    .              
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Real estate agents affiliated with Coldwell Banker Realty are independent contractor sales
associates, not employees. ©2022 Coldwell Banker Realty. All Rights Reserved. Coldwell Banker
Realty fully supports the principles of the Fair Housing Act and the Equal Opportunity Act. Owned
by a subsidiary of Realogy Brokerage Group LLC. Coldwell Banker, the Coldwell Banker logo,
Coldwell Banker Global Luxury and the Coldwell Banker Global Luxury logo are registered
service marks owned by Coldwell Banker Real Estate LLC.

CALIFORNIA

BERKELEY • CA
203 HILLCREST ROAD

CALIFORNIA

NEW YORK

Want the country life?

Lifestyle Property
⊲ OPEN SUN 2-4:30PM ⊳
This large and lovely Claremont traditional
has been beautifully updated and opens to
expansive gardens. The location provides
easy access to shops, schools and the SF
express bus line. Truly a home for a lifetime!

5++BR • 3.5BA • $3,495,000

NEW TO MARKET

$3.5Million USD

100a Station Road, Great Neck, NY 11023
5 Beds, 6 Baths on 1/2 Acre.
French Tudor style, slate roof, great location.
$2,000,000. By Owner.

760-481-4575

Call Vito (516) 423-1547
vitodesimone@aol.com

Please Text

SOUTH DAKOTA

NEED A CHANGE?

ORGANIC RANCH
ON 82 ACRES

SAN DIEGO CALIFORNIA
Great for Corporate Compound!
Palomar Mountain Views
Citrus & Avocados / Very Private
8 Wells / Pond / 2 Reservoirs
3 Seasonal Streams / 1 of a Kind!
Close to Pauma Valley CC & Airport.
Great Income Potential!

SYLVIA BERGSTROM

sylvia@cbrealty.com

13 acres with creek.
Home and Cabin.
Beautiful Black Hills.

Belle Fourche, South Dakota
Blackanguslane.com

DISTINCTIVE
PROPERTIES
SELECT RESIDENTIAL LISTINGS
FRIDAYS IN MANSION

LIST YOUR PROPERTY TODAY
For more information visit: wsj.com/classifieds

Price upon request.

Blackangushome@gmail.com
605-892-2660

Bebe McRae
Alexis Thompson
510.928.3912

CALDRE#00875159/#01849227

© 2022 Dow Jones & Company, Inc.
All Rights Reserved.
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HOUSE CALL | MIKE MYERS

He Loves Gold—His Dad’s Ring
The ‘Austin Powers’ and ‘Pentaverate’ star recalls his start at age 7 and his mother’s tough love

I

FROM LEFT: MICHELLE WATT FOR THE WALL STREET JOURNAL; MIKE MYERS (FAMILY PHOTO); ALAMY

learned early that the best
way to deal with rejection is
to reject it. When I was 7, a
casting director called the
academy where I was taking tapdancing lessons and wanted to audition me and other kids for a car
commercial. I was cast right away.
Over the next two years, I
landed four more ads in a row, including the last one in which
Gilda Radner played my mom. At
the very next audition, I failed to
get the part.
I was devastated and wondered
whether it was all over for me.
Thanks to my parents, I learned
that failure is just an early attempt at success.
I grew up initially in the Don
Mills section of Toronto and then
the Bridlewood area of Scarborough, a suburb. My parents had
emigrated to Canada in 1956 from
Liverpool, England. They moved
to Toronto to make millions and
instead made three boys. I was
the youngest.
We lived in an apartment for a
short while before my parents
found a narrow, government-assisted row house in Bridlewood.
I’m not going to claim I grew up
in the projects and that it was the
mean streets of Scarborough, but
it was regarded as low-rental.
I didn’t care. The working class
in the 1970s got by. The country
had a good medical system, great
public transport and my high
school was spectacular and wellfunded.
I shared a room with my
brother Paul. My oldest brother,
Peter, had his own room that doubled as my parents’ office area
and my mother’s sewing room. He
was kicked out of there quite a bit.
My mother, Alice, had attended
the Liverpool branch of the London Academy of Music and Dra-

Mike Myers at New York’s Gansevoort Hotel in April, above, and in a
school photo in Toronto, right. Top right, the actor’s father, Eric Myers, in
England before World War II.
matic Arts. In 1955, she got a gold
medal for acting. My dad, Eric,
began as an Encyclopedia Britannica salesman. He did so well he
received a gold ring. Then he became an insurance agent.
Mom loved acting and had the
best taste. At plays in Toronto or
while watching other kids in my
dance class, she’d tell me within 10
minutes who was talented and who
wasn’t. And she was always right.
But there was a chilly side to

my mom. She’d compliment others, not me. When I’d ask about
my ability, she’d say, “You’re getting there, but, oh, he’s got it,
doesn’t he?”
My dad was the opposite. He’d
say, “Michael was the best one.”
My mother had an expression:
“Pressure makes diamonds.” To
which Peter would say, “It also
makes rubble.”
She didn’t want me to develop
a big head. My dad didn’t care

about my head. He made me feel
as if I could go through walls if I
just stuck with it. He loved American comedies.
As much as I was raised by my
parents, I also was raised by my
two brothers. They constantly
turned me on to stuff. Peter found
the Sex Pistols and played me
their song “God Save the Queen.”
When I heard that, I was like,
“Oh, you mean entertainment can
be like that?” My mom, dad and
brothers thought popular culture
should be disposable and important.
At first, my parents tried to
discourage me from being in show
business. They wanted the pitfalls
to be evident so I wouldn’t be
ground down.
All of this started
early. As a kid, I was
photographed constantly by stores that
used the images for
ads. I also was inspired by Billy Van’s
Canadian TV show,
“The Hilarious
House of Frightenstein.”
At 17, I enrolled
in Second City’s
after-school workshops in Toronto.
When I ran out of
money, they let
me come anyway.
I auditioned for Second City
when I was 18 but didn’t make the
cut. The following year, I tried
again on my final day of school.
My last exam was at 9 a.m., my
audition was at noon and at 3
p.m. I was hired.
Today, my wife, Kelly, and I live
with our three kids in Lower Manhattan. We moved in five years
ago. I first visited the city in 1988.
I was moved to tears and the city

MICHAEL’S LAIR
What’s special about your
apartment? All three of our kids
have their own rooms—a dream
of mine when I was little.
Peaceful? Mostly. Our kids selfpolice, cross-encourage and
function as a unit. Together,
they make one big kid.
Becoming your dad? I’m already there.
Ever stop yourself? Never. I had
a great dad—and a great mom.
It feels good to be like them.

never left me.
I used to wear
my father’s gold
encyclopedia ring
as a wedding
band. Then one
day the ring came
off my finger in
Hawaii in the shallow surf.
I spent six hours
diving down looking
for it. Miraculously, I
spotted it about 15
feet out. When I
came up with the
ring, I was crying. Back home, I
put it someplace safe. I never
again want to feel the way I did
that day.
—As told to Marc Myers
Mike Myers, 58, is an Emmy-winning actor, comedian, director and
producer best known for his “Austin Powers” film series. He plays
numerous characters in his new
Netflix series, “The Pentaverate.”

Manchester-by-the-Sea, MA | Smith’s Point Oceanfront Contemporary | $14.5M | 1.95± Acres | 6,976 sq. ft. | Lanse L. Robb • 978-590-0056 • lrobb@landvest.com

Norwich, Vermont | $8M
Highlander Farm | 197.29± Acres
Story Jenks
802-238-1332 • sjenks@landvest.com

South Bristol, Maine | $3.375M
Hill House | 2.13± Acres
Joseph Sortwell
207-706-6294 • jsortwell@landvest.com

HQ: Ten Post Office Square, Boston, MA | Phone: 617-723-1800

Isle Au Haut, Maine | $1.2M
Isle Au Haut Land| 111± Acres
Story Litchfield
207-276-3840 • slitchfield@landvest.com

Marion, Massachusetts | $4.95M
162 Point Road | 1.95± Acres
Joanna Dresser
617 584 6855 • jdresser@landvest.com

Sound Advice, Exceptional Results

|

www.landvest.com

