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TOKYO—After a deal that
could have been worth $80
billion to his company fell
apart, SoftBank Group Corp.
Chief Executive Masayoshi Son
is playing salesman for Plan
B—an initial public offering of
chip designer Arm.

Mr. Son sounded as if he
were on a roadshow for inves-
tors at a news conference in
Tokyo on Tuesday. He said Arm
is entering a “golden period” of
high demand for the chips it
helps create in smartphones,
electric vehicles and computer-
server farms operated by the
likes of Amazon.com Inc.

The pitch came hours after
the Japanese investment and
technology conglomerate said
it was abandoning plans to sell
Arm to Nvidia Corp.—in what
would have been the largest
semiconductor deal on re-
cord—because antitrust con-
cerns stood in the way.

BY MEGUMI FUJIKAWA
AND PETER LANDERS

Billionaire
Investor Has
Secret Cause

i i i

Carl Icahn presses
McDonald’s over
treatment of pigs

BY CARA LOMBARDO

Carl Icahn, the billionaire
investor known for his relent-
less campaigns against CEOs
and rivals, has a secret cause
that he has pursued for a de-
cade.

In 2012, McDonald’s Corp.
pledged to stop buying pork
for its Bacon McDouble
cheeseburgers, McRib sand-
wiches and the like by 2022
from producers who use small
crates to constrain pregnant
swine. Left unmentioned was
that Mr. Icahn had pushed for
the change behind the scenes.

A decade on, Mr. Icahn has
concluded the original promise
was hogwash. McDonald’s now
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BY YUKA HAYASHI
AND ANTHONY DEBARROS

Trade Gap
Grew 27%
To Record
Last Year
U.S.’s overall imports
far outpaced exports,
as deficit with China
rose to $355.3 billion

BY CARA LOMBARDO

BY JAMES MARSON AND VIVIAN SALAMA

 Ukraine preps for drills as Macron visits..........A8

vaded portions of the country in 2014.
This is the tack chosen by Mr. Zelensky, a

44-year-old ex-comic with no political expe-
rience prior to his election, in his bid to fend
off both Russian aggression as well as the
American response it has kicked off. Caught
between two powers increasingly at odds
with each other, Mr. Zelensky is adamant he
can prevent an invasion on his terms. The
question hovering over his jittery nation is
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 Heard on the Street: SoftBank
needs to slim down.............. B12

SoftBank Plans IPO
After Chip Deal Folds

Mr. Son said he was sur-
prised to see the backlash not
only from U.S. regulators who
sued to block the deal in De-
cember but also big tech com-
panies that rely on Arm’s chip
designs.

“We saw strong opposition
because Arm is one of the
most important and essential
companies that most compa-
nies in the IT industry or in
Silicon Valley rely on, either
directly or indirectly,” he said.

SoftBank paid $32 billion
when it acquired the U.K.-
based chip business in 2016.
Mr. Son said the sale to Nvidia,
under which SoftBank would
have received both cash and
Nvidia shares, could have been
worth $80 billion because of a
rise in Nvidia’s share price.

SoftBank now plans to pur-
sue a public listing of Arm by
March 2023. Arm shares will
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Peloton Interactive Inc. is
replacing its chief executive
and cutting about 2,800 jobs
after a slowdown in demand
caused the once-hot bike
maker’s value to plummet.

Co-founder John Foley, who
has led Peloton for its entire
10-year existence, is stepping
down as CEO and will become

executive chairman. Barry
McCarthy, the former chief fi-
nancial officer of Spotify Tech-
nology SA and Netflix Inc., will
become CEO and president
and join Peloton’s board.

The New York company
lowered its revenue forecasts
and said it would cut roughly
20% of its corporate positions
to help cope with widening
losses. The cuts won’t affect
Peloton’s instructor roster or
content.

Peloton shares jumped 25%
to close Tuesday at $37.27 af-
ter the company confirmed
The Wall Street Journal’s ear-
lier report on the leadership

moves and other changes.
A little over two weeks ago,

activist investor Blackwells
Capital LLC called for Peloton
to fire Mr. Foley and explore a
sale of the company, which the
Journal has reported is at-
tracting potential suitors in-
cluding Amazon.com Inc.

Blackwells reiterated its call
Tuesday, saying Mr. Foley
should leave the company en-
tirely rather than become ex-
ecutive chairman. Blackwells
also released a 65-page pre-
sentation in which it esti-
mated a sale could value Pelo-
ton above $65 a share.

“We are open to exploring

 New CEO Barry McCarthy is
former tech executive.......... A6

 Heard on the Street: Peloton
thriller keeps cycling............ B12

any opportunity that could
create value for Peloton share-
holders,” Mr. Foley said in an
interview with The Wall Street
Journal prior to Blackwells’s
Tuesday release. Mr. Foley, a
former Barnes & Noble Inc. ex-
ecutive who co-founded Pelo-
ton 10 years ago, declined to
comment further.

Any deal would likely re-
quire Mr. Foley’s support, as
he and other insiders have
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Peloton CEO to Step Down,
Company to Cut 2,800 Jobs
Activist investor says
moves aren’t enough,
blasts management;
shares rebound 25%

 U.S. household debt rose by
$1 trillion in 2021..................... A3

WASHINGTON—The U.S.
trade deficit increased 27% last
year to an all-time high of
$859.1 billion, underscoring the
strength of the nation’s econ-
omy and its continued hefty
dependence on imports from
China and other countries.

The 2021 trade deficit in
goods and services well ex-
ceeded the previous record of
$763.53 billion in 2006, the
Commerce Department said
Tuesday. Annual trade-balance
records, which aren’t inflation-
adjusted, date to 1960.

The trade deficit—with
China specifically—grew 14.5%
for the full year to $355.3 bil-
lion, reversing the decline that
followed then-President Donald
Trump’s policies aimed at re-
ducing the deficit with tariffs
and purchase targets. Last

PleaseturntopageA2

Annual U.S. trade deficit,
goods and services

Source: Commerce Department
Note: Balance of payments basis
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INSIDE

KYIV, Ukraine—With Russian military
forces gathering on three sides of Ukraine
last month, advisers to President Volodymyr
Zelensky urged a low-key response. His top
national security adviser, in a cellphone call,
counseled him with two words: “Olympian
calm.”

The following day, Mr. Zelensky addressed
the nation on television and said the threat
of war was no greater than any other time
since Russian President Vladimir Putin in-

Ukraine’s Zelensky Tries
To Navigate Russia HisWay
President is keen to avoid being big-footed by Western powers

Vaccine Protests in Canada Bring Traffic at Border to a Halt

SIDELINED: Protesters against Canada’s vaccine mandates blocked traffic coming from the U.S. Tuesday at the Ambassa-
dor Bridge crossing between Detroit and Windsor, Ontario. The bridge partially reopened for travel into the U.S. A8
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PERSONAL JOURNAL
With 12 nominations,
‘The Power of the Dog’

leads the Oscar
pack. A10

SPORTS
Gold medal for skier
Eileen Gu spurs

questions about her
citizenship status. A13
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Source: IDC, Worldwide Semiannual Software Tracker, October 2021.
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What’s
News

McConnell criticized the
RNC’s censure of two GOP
lawmakers who sit on the
House panel investigating the
attack on the U.S. Capitol,
saying Cheney and Kinzinger
shouldn’t be singled out for
holding differing views from
the majority of the party. A4
 The Justice Department
said it seized over $3.6 bil-
lion worth of digital cur-
rency stolen during a hack
of Bitfinex and arrested two
suspects for allegedly trying
to launder the proceeds. A4
 Ukraine’s forces geared
up for military exercises in
response to Russia’s buildup
along its borders as France’s
Macronshuttled fromMoscow
toKyiv inabid toease tensions
and avert a conflict. A1, A8
The House passed legisla-
tion to keep the government
funded through mid-March,
advancing a temporary fix
thatwill give negotiators time
to reach a global agreement
on fiscal 2022 spending. A4
RetiredPopeBenedict XVI
replied to charges that hemis-
handled cases of clerical sex-
ual abusewhile an archbishop
in Germany, asking forgive-
ness for any “grievous fault”
hemay have incurred but not
admitting wrongdoing. A7
 Israel is rushing to prop
up the Palestinian Authority,
promising loans, allowing
infrastructure upgrades
and holding talks with West
Bank leaders, in a bid to stem
Hamas’sgrowing influenceand
keep a lid onviolent unrest.A7
 New data on U.S. births
suggest that theCovid-19 pan-
demic has led to a smaller-
than-expected “baby bust.”A3

The U.S. trade deficit
increased 27% last year

to an all-time high of $859.1
billion, underscoring the
strength of the nation’s econ-
omy and its continued hefty
dependence on imports from
China and other countries.A1
 Americans took onmore
new debt in 2021 than in
any year since before the
2008-09 financial crisis. A3
 Peloton is replacing its
CEO and cutting about 2,800
jobs after a slowdown in de-
mand caused the company’s
value to plummet. A1, A6
 SoftBank CEO Son is
playing salesman for an initial
public offering of Arm after
a deal to sell the chip de-
signer to Nvidia fell apart. A1
A judge dismissed part of
the criminal case against an
ex-Boeing pilot accused of
misleading regulators about
faulty software that played
a significant role in two
deadly 737 MAX crashes. B1
 U.S. stocks rose, with
the S&P 500, Nasdaq and
Dow gaining 0.8% 1.3% and
1.1%, respectively. B11
 Ford and GM are clamp-
ing down on dealerships
that are trying to charge
more than the sticker price
amid a shortage of cars. B1
 Pfizer forecast strong
sales this year for its
Covid-19 vaccine and treat-
ment and is hunting for
deals to bolster its pipeline
of experimental products. B1
 BP sought to reassure in-
vestors that declining oil-and-
gas production won’t cripple
earnings for the remainder
of the decade as it pivots to
lower-carbon investments. B3
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The last name of Masashi
Mizobuchi, a spokesman for the
Japanese Embassy in Washing-
ton, was misspelled as Mizubu-
chi in some editions Tuesday in
a U.S. News article about steel
tariffs.

Minneapolis police officers
encountered Amir Locke when
they were executing a search

warrant on behalf of the St.
Paul Police Department. A U.S.
News article on Saturday about
a Minneapolis moratorium on
no-knock warrants after police
fatally shot Mr. Locke incor-
rectly said police were execut-
ing a search warrant in St. Paul.

The East Coast Hockey
League changed its name to

ECHL in 2003. A Beijing 2022
article on Monday about Pat
Nagle, a goalie on the U.S.
Olympic hockey team, incor-
rectly used the ECHL’s former
name.

The last name of Marissa
Mayer, former chief executive
of Yahoo, was misspelled as
Meyer in the Weekend Confi-

dential profile of Nataly Kogan
in Saturday’s Review section.

Notice to readers
Some Wall Street Journal

staff members are working re-
motely during the pandemic.
Please send reader comments
only by email or phone, using
the contacts below, not via U.S.
Mail.

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

CORRECTIONS  AMPLIFICATIONS

U.S.WATCH

WASHINGTON, D.C.

Emhoff Evacuated
After Bomb Threat
Second gentleman Doug Em-

hoff, the husband of Vice Presi-
dent Kamala Harris, was ushered
out of an event Tuesday at Dun-
bar High School in Washington af-
ter a security threat to the school,
law-enforcement officials said
The high school’s front desk re-

ceived a call with a bomb threat
at 2:15 p.m. while Mr. Emhoff was
in the building, said Ashan Bene-
dict, executive assistant chief for
the Metropolitan Police Depart-
ment. Mr. Benedict said the caller
said people in the building had 10
minutes to leave. Secret Service
agents evacuated Mr. Emhoff min-
utes later.
The Secret Service said in a

statement: “At this time there is
no information to indicate the
threat was directed toward our
protectee.”
Mr. Emhoff was meeting with

faculty and students who are
participating in an oral history
project in commemoration of
Black History Month when he
was evacuated. Dunbar High
School, which was founded in
1870, was the country’s first
Black public high school.
Mr. Benedict said based on

preliminary information, officials
didn’t believe the call was re-
lated to recent bomb threats to
historically Black colleges and
universities.

—Tarini Parti

INTERNAL REVENUE SERVICE

Lawmakers Press
To Resolve Backlog
Lawmakers pressed for solu-

tions to the Internal Revenue
Service’s paperwork backlog,
which continues to delay millions
of refunds from tax year 2020

and slow taxpayers’ ability to get
answers from the government.
At a subcommittee hearing

on Tuesday, House members be-
moaned the IRS’s old technology,
urged the agency to consider
waiving some penalties and ex-
pressed frustration at the effect
on taxpayers.
“A lot of folks in my district

need the IRS to function so they
can actually survive,” said Rep.
Jimmy Gomez (D., Calif.) “It’s re-
ally still difficult to navigate.”
Erin Collins, the national tax-

payer advocate, told lawmakers
that the IRS has been struggling
to catch up with delayed work.
The agency, she said, should
consider hiring outside vendors
to perform basic clerical tasks.
The IRS got behind during

the pandemic, due to office clo-
sures and new tax-code provi-
sions that made the agency re-
sponsible for stimulus payments,
child tax credit payments and a
special break for employers who
retained workers.

—Richard Rubin

CALIFORNIA

No Criminal Charges
For Dodgers Pitcher
Los Angeles Dodgers pitcher

Trevor Bauer won’t face criminal
charges stemming from allega-
tions that he sexually assaulted
a San Diego woman last year,
the Los Angeles County district
attorney’s office said Tuesday.
Prosecutors concluded there

was insufficient evidence to
prove beyond a reasonable
doubt that Bauer committed a
crime, according to the office.
Major League Baseball placed

Bauer, 31 years old, on paid ad-
ministrative leave last July after
the woman obtained a tempo-
rary restraining order against
him. She alleged that Bauer
choked her into unconsciousness,

punched her face and genitalia
and initiated sex without her
consent. Through his representa-
tives, Bauer has said that the
two sexual encounters he had
with the woman at his Pasa-
dena residence last year were
“wholly consensual.”
A representative for the

woman’s legal team said the
woman and her attorneys had
no immediate comment.

—Jared Diamond

CALIFORNIA

UCLA Settles Abuse
Suit for $246.3 Million
The University of California

agreed to pay $246.3 million to
settle allegations that hundreds
of women were sexually abused
by a former UCLA gynecologist,
lawyers and the university said.
The settlement was reached

with the help of a private medi-
ator after substantial litigation,
the parties said in a statement.
The lawsuit said the university
ignored decades of complaints
and deliberately concealed abuse.
Initial news of the settlement

that didn’t include the specific
amount had been announced
Monday by some of the attor-
neys representing 203 women
who said they were groped or
otherwise abused by Dr. James
Heaps over a 35-year career.
“The conduct alleged to have

been committed by Heaps is
reprehensible and contrary to
the University’s values,” a UCLA
statement said.
The lawsuit was one of hun-

dreds filed that allege abuse by
Mr. Heaps. UCLA settled a similar
lawsuit last year for $73 million.
Mr. Heaps also was criminally

charged last year with 21 counts
of sexual offenses involving
seven women. He has pleaded
not guilty and denied wrongdoing.

—Associated Press

Second gentleman Doug Emhoff is led out of an event Tuesday at Dunbar High School in
Washington after an apparent bomb threat. Dunbar principal Nadine Smith, right.
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year’s deficit was still below the
record trade deficit of $418.2
billion with China in 2018, when
Mr. Trump was in office.

China has bought only 57%
of the U.S. goods and services
it committed to purchase over
2020 and 2021, under the bilat-
eral agreement signed with the
Trump administration in Janu-
ary 2020, according to an anal-
ysis by Chad Bown, a senior
fellow at Peterson Institute for
International Economics.

The wider deficit with China
increases pressure on the Bi-
den administration to respond
to Beijing’s failure to meet its
pledge. Administration officials
have said they would hold
China accountable but haven’t
disclosed specific steps.

“Covid showed how desper-
ately dependent we were on
foreign products…and today we
are just as dependent on the
same supplies and suppliers
coming from China and other
countries,” said Jeff Ferry,
chief economist at Coalition for
a Prosperous America, a group
representing manufacturing,
agricultural and union groups
supporting reduction in trade
with China.

Sarah Bianchi, deputy U.S.
trade representative, said the
U.S. is “actively engaged with
China” to address bilateral
trade issues. “It’s really clear
that the Chinese have not lived
up to their Phase One commit-
ment,” she said last week dur-
ing a panel discussion, refer-
ring to the bilateral agreement.

Asked about China’s failure
to meet the purchase commit-
ments, Zhao Lijian, a Chinese
Foreign Ministry spokesman,
said during a news conference
Monday that bilateral trade is-
sues should be resolved “in the
spirit of mutual respect and
equal-footed consultation.” He
added: “The U.S. should work
with China to promote the
sound and steady development
of China-U.S. economic and
trade relations.”

The sharp increase in the
trade deficit comes as the U.S.
economy continues to recover
strongly from the pandemic-in-
duced slump during 2020. The
International Monetary Fund es-
timates the U.S. economy grew
5.6% in 2021, faster than most
advanced economies, whose av-
erage growth rate was 5%.

U.S. consumers, flush with
stimulus money, have spent
heavily on imported goods such
as computers, game machines
and furniture, while being less
willing to splurge on travel and
dining out due to health con-

ContinuedfromPageOne

during previous periods.
“These guys have not been

asleep at the wheel,” said Luis
Oganes, head of emerging
markets research at JPMorgan
Chase & Co. “They started to
tighten the moment inflation
started to rear its head.”

U.S. NEWS

banks have found it difficult to
get on top of the inflation
surge with the Fed sitting on
the sidelines. But with the Fed
now poised to join the battle,
some say the prospects of suc-
cess are greater.

“Should this help alleviate
some of the demand pressures
on globally traded goods, it
may allow other central banks
to do less,” said Christian Kel-
ler, head of economic research
at Barclays Investment Bank.

The risk for developing
economies is that it isn’t clear
how far and how fast the Fed
will decide to raise its key in-
terest rates.

That uncertainty could re-
verberate in developing econo-
mies whose recoveries are
weaker than in the U.S., in
part due to lower rates of
Covid-19 vaccination and lim-
its on how much their govern-
ments could borrow to sup-
port businesses and
households during the pan-
demic. An added threat is that
those governments and busi-
nesses that have substantial

debts denominated in U.S. dol-
lars will see their interest pay-
ments rise.

In their recent policy deci-
sions, a number of central
banks have had one eye on the
Fed and the other on domestic
inflation. Brazil’s central bank,
which was among the first to
raise rates in March 2021, on
Wednesday announced its
eighth increase since then,
taking its key rate to 10.75%
from an initial 2%. Brazilian
inflation ended 2021 at 10.1%.

The cost of staying ahead of
inflation for economies like
Brazil’s is mounting. In its lat-
est forecasts for the global
economy, released in late Janu-
ary, the International Monetary
Fund lowered its growth fore-
cast for South America’s largest
economy this year to just 0.3%
from 1.5%, citing its “strong
monetary policy response.”

For central banks such as
those of Brazil, Russia and
others that have already made
big changes to policy, the
prospect of Fed rate rises
should be less daunting than

Now, however, the timing
and size of the Fed’s rate in-
creases is adding to their wor-
ries. As 2021 drew to a close,
many economists and policy
makers had expected to see
the Fed make three moves. But
concern that inflation is more
durable is stirring expecta-
tions of more increases.

“It is less certain how far
the normalization process will
go and the exact timing, and
this uncertainty continues to
cause financial market turmoil
and capital flow volatility,”
said Lesetja Kganyago, gover-
nor of the South African Re-
serve Bank, when explaining
his decision to raise the key
rate at the end of January.

In addition to South Africa’s
central bank, those of Colom-
bia, Chile, the Czech Republic
and Hungary also raised inter-
est rates since late January. In
all, economists at JPMorgan
expect that 14 of the 23
emerging-markets central
banks they track will raise
rates this quarter.

Having already raised their

key rates a lot from early 2021
levels, central banks such as
those from Brazil may not
have further to go. But others
that have waited in the hope
that inflationary pressures
would abate—such as the Re-
serve Bank of India—may have
to join the global switch to
tighter policy.

Memories of the 2013 “ta-
per tantrum” are still fresh. In
May of that year, then-Federal
Reserve Chairman Ben Ber-
nanke told lawmakers the cen-
tral bank was considering a
slowdown in its purchases of
government bonds, without
actually announcing such a
change in policy.

To many Fed watchers, he
was simply repeating a view
first expressed in January
2013. Even so, investors took
fright and pushed yields on
U.S. government bonds
sharply higher, sending shock
waves around the world, with
particularly troubling conse-
quences for emerging markets.

—Jason Douglas
contributed to this article

For developing countries,
the Federal Reserve’s battle to
squelch U.S. inflation with a se-
ries of rate increases this year
stirs a mix of hope and anxiety.

Central bankers in develop-
ing countries have been ratch-
eting up interest rates for
months, seeking to stay ahead
of a rise in U.S. rates that
could destabilize their econo-
mies by pushing up their own
cost of debt, weakening their
currencies and driving capital
out of their markets and into
higher-yielding U.S. securities.

Now, the Fed is expected to
raise rates anywhere from four
to seven times this year. If
successful in taming inflation,
the Fed could help central
banks everywhere, because a
turbocharged U.S. economy,
huge government stimulus and
a splurge by Americans on ev-
erything from toys and house-
hold appliances have snarled
supply chains and driven infla-
tion higher world-wide.

Until now, overseas central

BY PAUL HANNON

Fed Plans Put Developing World on Edge
Inflation rates have surged
acrossmuch of theworld, with
someAsian exceptions.

Annual rate of change in
consumer prices

Source: Organization for Economic Cooperation
and Development
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cerns. Robust demand for capi-
tal goods from businesses, as
well as higher prices of energy
and food items, also added to
U.S. import bills.

“Economic activity was up,
prices were higher and the U.S.
economy was growing, all of
which contributed to more im-
ports and the rise of the trade
deficit,” said Jake Colvin, presi-
dent of National Foreign Trade
Council, a group representing
various U.S. businesses.

Mr. Colvin said the U.S.
must create a pathway to a
new trade relations with China
beyond Mr. Trump’s deal, by
working more closely with
friendly nations in Asia-Pacific
and reducing tariff burdens on
U.S. businesses by crafting a
broad exclusion process.

Whether a wide trade deficit
is a concern is a matter of de-
bate among economists. The
recent expansion is consistent
with the underlying strength of
the U.S. economy, including
strong business investment,
growing consumer spending

and falling unemployment.
However, the gap also shows
the U.S. buys more goods and
services than it sells, which
some said represents jobs done
overseas that could be done do-
mestically, and potentially cre-
ates national security concerns.

Adding to the trade deficit
for 2021 were depressed levels
of service exports, which ac-
count for a third of U.S. over-
all exports. The declines re-
flect sharply lower spending in
the U.S. by foreign tourists
and students. The surplus in
services trade fell 5.6% to

$231.5 billion in 2021.
That trend could change in

the coming months, leading to
a gradual decline in overall
deficit, economists said.

“Assuming we don’t have
another variant, economic ac-
tivities continue to warm and
people start traveling more, we
are expecting services exports
to really pick up later in the
year,” said Mahir Rasheed, U.S.
economist for Oxford Econom-
ics, a U.K.-based research firm.

Both exports and imports
increased in December, sug-
gesting global supply-chain
problems are easing, said An-
drew Hunter, senior U.S. econ-
omist for Capital Economics, a
research firm. “Trade in both
directions appears to have ben-
efited from easing congestion
at U.S. ports towards the end
of last year,” he wrote in a re-
search note Tuesday.

The trade policy against
China featuring higher tariffs
and import targets, initiated by
Mr. Trump, a Republican, and
largely kept by President Biden,
a Democrat, has encouraged
U.S. businesses to diversify their
operations in Asia and sources
of imports. The trend acceler-
ated during the pandemic.

Imports from China in 2020
and 2021 were about 5% lower
than totals for 2018 and 2019,
the two years before the pan-
demic began, according to gov-
ernment trade data. Meanwhile,
imports from other Asian na-
tions increased substantially
during the pandemic. Imports
from Vietnam were up 57% in
2020-21 compared with 2018-19,
propelled by electronics and
furniture purchases. Taiwan,
Thailand and Malaysia also saw
double-digit percentage imports
increases for those periods.

The U.S. also saw imports
from Switzerland jump about
61% in 2020-21 compared with
the two years prior. The in-
crease was largely fueled by a
spike in imports of gold and
other precious metals.

Trade Gap
Hit Record
Last Year

Adding to the trade
deficit for 2021 were
depressed levels of
service exports.
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prime borrowers accounted
for just 2% of the mortgage
debt originated in the fourth
quarter of 2021, down from an
average of 12% in the years be-
fore the financial crisis.

Americans added $52 bil-
lion to their credit-card bal-
ances in the fourth quarter,
the largest quarterly jump on
record, the New York Fed said
in its quarterly report on
household debt and credit,
which is based on data from
Equifax Inc. credit reports.

Total credit-card balances
stood at $856 billion at the
end of 2021, down from $927
billion two years earlier.

“The Covid baby bust
doesn’t seem to be nearly as
large as I thought it would
be,” said Prof. Kearney, an eco-
nomics professor at the Uni-
versity of Maryland.

She and Prof. Levine say
one reason births rebounded is
the large amounts of govern-
ment assistance—including
$1,200 stimulus checks and in-
creased unemployment bene-
fits—that households began
receiving in 2020. That aid al-
lowed most households to
maintain consumption levels
and likely blunted the negative
impact that recessions tend to
have on childbearing. The
early fall in births tied to the
increase in unemployment
during the short pandemic re-
cession in early 2020 was
about half the magnitude of
what the U.S. saw during the
2007-09 recession, they found.

“There was an unprece-
dented government response,”

Americans took on more
new debt in 2021 than in any
year since before the 2008-09
financial crisis.

Total household debt rose
by $1.02 trillion last year,
boosted by higher balances on
home and auto loans, the Fed-
eral Reserve Bank of New York
said Tuesday. It was the larg-
est increase since a $1.06 tril-
lion jump in 2007. Total con-
sumer debt now sits at around
$15.58 trillion, compared with
$14.56 trillion a year earlier.

The increase is largely a
function of a sharp rise in
prices for homes and cars. The
price of the average U.S. home
rose close to 20% in 2021,
boosting mortgage balances
and pricing out many middle-
class buyers. Rising prices for
cars drove auto-loan origina-
tions to a record $734 billion.

The rise in consumer bor-
rowing isn’t cause for alarm,
New York Fed economists said.
Wealth increased across all in-
come levels during the pan-
demic, according to the Fed-
eral Reserve, though much of
the gains accrued to the rich-
est Americans. Delinquency
levels on consumer loans are
still around record lows.

What’s more, some 87% of
the new debt is tied to homes
that can appreciate over time.
Today’s home buyers also are
in better financial shape. Sub-

BY ORLA MCCAFFREY

Household Debt Rose
By $1 Trillion in 2021

would have over her lifetime—
fell to 1.64, the lowest rate on
record since the government
began tracking it in the 1930s.

Low fertility helped drive
down U.S. population growth
to 0.1%, the lowest rate on re-
cord, for the fiscal year ended
July 1, according to Census Bu-
reau figures. For the 12
months ended in September,
births declined 1.7% from the
same period a year prior.

The new births data show
the pandemic has had a more
muted impact on childbearing
than expected. The economists
Melissa Kearney and Phillip
Levine in December released
calculations showing the pan-
demic led to 60,000 missing
births from October 2020
through February 2021. Earlier
in the pandemic, they pre-
dicted the health crisis and
economic uncertainty would
lead to 300,000 to a half mil-
lion fewer births last year.

Prof. Kearney said. “Many
households were kept whole.”

The economists found that
birthrate reductions were larg-
est among highly educated
women, women in their late
30s and early 40s, and those
who already had at least one
child.

It is unclear whether births
have fully recovered from
their pandemic lows. The data
don’t reflect conception deci-
sions during the Delta and
Omicron variant waves that
drove up reported cases, hos-
pitalizations and deaths. Some
couples who welcomed a baby
last year said the pandemic
made them hesitant to have
another child soon.

Sabrina Bozeman, a 35-
year-old single mother of two
in the St. Louis area, said that
giving birth to her daughter,
Riyah, in July and caring for
her since has been far more
difficult than when she had
her son 13 years ago. She con-
tracted Covid-19 and was diag-
nosed with gestational diabe-
tes during her pregnancy, then
was diagnosed with postpar-
tum depression after she gave
birth. Ms. Bozeman initially
blamed herself when Riyah de-
veloped severe colic.

“A lot of times I was just
alone,” she said. “I didn’t re-
ally have people to be that
support because of the pan-
demic.”

Ms. Bozeman said that
medication is helping with her
depression and that Riyah is
making progress on her colic.
She is now getting more help
from family. But rearing an in-
fant still seems harder than
the first time around. “To me,
it still doesn’t feel normal,”
she said.

New data on U.S. births
suggest that the Covid-19 pan-
demic has led to a smaller-
than-expected baby bust.

The U.S. saw about 7,000
fewer births through the first
nine months of 2021 compared
with the same period the year
prior, according to provisional
data from the Centers for Dis-
ease Control and Prevention’s
National Center for Health
Statistics. The numbers reflect
conceptions that occurred
roughly from April through
December 2020, a period that
includes the first part of last
winter’s Covid-19 case surge,
which started in October 2020
and waned by February 2021.

Starting in June 2021,
monthly births began to show
consistent gains over their
year-earlier levels, which re-
flect pre-pandemic concep-
tions, and that mostly offset
declines in the first two
months of 2021, the data
show.

The 2021 data are national
provisional estimates. The fed-
eral government will issue a
final count later this year, a
CDC spokesman said. The pro-
visional data are rounded to
the nearest thousand and
might differ from the final
numbers by as much as 2%,
according to the NCHS.

Despite the small uptick in
births starting in mid-2021,
Americans continue to have
babies at historically low
rates. The number of babies
born in the U.S. in 2020 was
the lowest in four decades.
The total fertility rate that
year—a snapshot of the aver-
age number of babies a woman

BY JANET ADAMY
AND ANTHONY DEBARROS

‘Baby Bust’ From Pandemic
Was Smaller Than Expected

Sabrina Bozeman says caring for her daughter, Riyah, has been harder than when she had her 13-year-old son, Rashad Lumpkins.
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The pace of births in the U.S. ticked up slightly in the latter part
of 2021.

U.S. births, 12-month
rolling sum

Change inmonthly U.S. births,
2021 vs. 2020

Source: National Center for Health Statistics
Note: 2021 data are provisional national estimates
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tion rights under state law,
and some courts have inter-
preted state constitutions to
protect the procedure. Law-
makers in other states have
moved to limit abortion rights,
with four states approving

amendments stating there is
no right to an abortion under
their constitutions.

Voters in Vermont are ex-
pected to weigh in on the
amendment months after a piv-
otal U.S. Supreme Court deci-

The Vermont House of Representatives in Montpelier approved
the amendment Tuesday. Voters will have the final say.
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On Jan. 6, supporters of Mr.

Trump stormed the Capitol in
an effort to halt the certifica-
tion of President Biden’s Elec-
toral College victory. Mr.
Trump, who gave a speech en-
couraging supporters to march
to the Capitol earlier that day,
was impeached by the House
for inciting an insurrection.
The Senate acquitted him.

Mr. McConnell, who has ac-
cused Mr. Trump of provoking
the mob that attacked the Capi-
tol, said Tuesday that he has
confidence in Ms. McDaniel.
But he reiterated his position
that what happened on Jan. 6
was “a violent insurrection”
that was intended to “prevent
the peaceful transfer of power
after legitimately certified elec-
tions, from one administration
to the next. That’s what it was.”

In a separate development
Friday, former Vice President
Mike Pence rejected Mr.
Trump’s repeated claims that

Mr. Pence could have over-
turned the 2020 election out-
come during the session of
Congress that was interrupted
by pro-Trump rioters.

The rival stances within the
party highlight the continued
divisions over Mr. Trump’s
legacy and continued influ-
ence. A January poll by NBC
News shows the share of Re-
publicans who consider them-
selves more supporters of Mr.
Trump than supporters of the
GOP has declined, with 56%
calling themselves backers of
the party to 36% of Mr. Trump.
Back in October 2020, those
numbers were 54% for Mr.
Trump and 38% for the party.

Some Republican lawmakers
distanced themselves this week
from the RNC’s “legitimate po-
litical discourse” language and
warned that censuring Ms. Che-
ney and Mr. Kinzinger and reliti-
gating the events of Jan. 6 could
distract from the party’s efforts

to win back control of Congress.
“Those who assaulted po-

lice officers, broke windows
and breached the Capitol were
not engaged in legitimate po-
litical discourse, and to say
otherwise is absurd,” said Sen.
Susan Collins (R., Maine).

Sen. John Cornyn (R.,
Texas) said he disapproved of
the decision by Ms. Cheney and
Mr. Kinzinger to join the panel,
which he called a partisan ef-
fort, but also criticized the
RNC censure. “They said in the
resolution that they wanted
Republicans to be unified. That
was not a unifying action,” he
said of the censure resolution.

Sen. Mitt Romney (R., Utah),
a former Republican presiden-
tial nominee who voted twice
to convict Mr. Trump on im-
peachment counts, said the
RNC action undercut the party.

The nine-member Jan. 6
committee was created last
year in a largely party-line

vote, after Mr. McConnell and
Senate Republicans blocked
the creation of an independent
commission. House Speaker
Nancy Pelosi (D., Calif.) ap-
pointed Ms. Cheney and Mr.
Kinzinger to the committee af-
ter rejecting two of House Mi-
nority Leader Kevin McCar-
thy’s picks to serve on the
panel: Reps. Jim Jordan (R.,
Ohio) and Jim Banks (R., Ind.),
both close Trump allies.

Some House Republicans
have pushed to remove Reps.
Cheney and Kinzinger from
their conference for participat-
ing in the Jan. 6 committee. At
a press conference, Rep. Elise
Stefanik (R., N.Y.), a member of
House GOP leadership, said the
matter didn’t come up at a con-
ference meeting Tuesday. Ms.
Stefanik replaced Ms. Cheney
as the No. 3 House Republican
after party lawmakers voted to
oust Ms. Cheney from her lead-
ership post in May.

U.S. NEWS

WASHINGTON—Senate Mi-
nority Leader Mitch McCon-
nell criticized the Republican
National Committee’s censure
of two Republican lawmakers
who sit on the House select
committee investigating the
Jan. 6, 2021, attack on the U.S.
Capitol, saying the RNC
shouldn’t single them out for
holding differing views from
the majority of the party.

“That’s not the job of the
RNC,” Mr. McConnell (R., Ky.)
said. “Traditionally the view of
the national party committee
is that we support all mem-
bers of our party regardless of
their positions on some is-
sues,” he said.

A resolution calling for the
censure of Reps. Liz Cheney of
Wyoming and Adam Kinzinger
of Illinois passed Friday in a
voice vote during a meeting of
the Republican National Com-
mittee in Salt Lake City. The
RNC, which is closely aligned
with former President Donald
Trump, is made up of party of-
ficials representing U.S. states
and territories. Mr. Trump
congratulated the RNC for the
vote, calling Ms. Cheney and
Mr. Kinzinger “two horrible RI-
NOs who put themselves ahead
of our country,” referring to
Republicans in name only.

The text of the RNC resolu-
tion accused Ms. Cheney and
Mr. Kinzinger of disloyalty to
the party for serving on the
Jan. 6 panel and said they “are
participating in a Democrat-
led persecution of ordinary
citizens engaged in legitimate
political discourse.”

After the wording drew crit-
icism for potentially defending
people engaged in violence on
Jan. 6, RNC Chairwoman Ronna
McDaniel issued a statement
that the RNC was referring to
people who were engaged in
“legitimate political discourse
that had nothing to do with vi-
olence at the Capitol.”

BY LINDSAY WISE

McConnell Faults RNC on Censure
Republican lawmakers
on Jan. 6 committee
shouldn’t be singled out
for their views, he says

Senate Minority Leader Mitch McConnell reiterated his position that the Jan. 6, 2021, attack on the U.S. Capitol was ‘a violent insurrection.’

SH
A
W
N
TH

EW
/E
PA

/S
H
U
TT

ER
ST
O
CK

a digital wallet being con-
trolled by Mr. Lichtenstein,
federal prosecutors said.

“Today’s arrests, and the
department’s largest financial
seizure ever, show that crypto-
currency is not a safe haven
for criminals,” said Deputy At-
torney General Lisa Monaco.
“In a futile effort to maintain
digital anonymity, the defen-
dants laundered stolen funds
through a labyrinth of crypto-
currency transactions.”

At the couple’s appearance
in Manhattan court Tuesday,
U.S. Magistrate Judge Debra
Freeman set bond at $5 mil-
lion for Mr. Lichtenstein and
$3 million for Ms. Morgan, re-
quiring that their parents’
homes be posted as security.
The judge also ordered that
they not have devices with in-
ternet access and prohibited
them from conducting crypto-
currency transactions.

Anirudh Bansal, a lawyer for
Mr. Lichtenstein and Ms. Mor-
gan, told the judge that his cli-
ents had been aware of the gov-
ernment’s investigation since
November and hadn’t tried to
flee the country. Mr. Bansal de-
clined to comment further.

Mr. Lichtenstein and Ms.
Morgan face charges relating
to conspiracy to commit
money laundering and con-
spiracy to defraud the U.S.
They weren’t charged with
carrying out the hack of Bit-
finex. The Justice Depart-
ment’s investigation is ongo-
ing, officials said.

Hong Kong-based digital-
currency exchange Bitfinex

said it was hacked in 2016,
causing the price of bitcoin to
sharply drop. At the time, the
value of the stolen bitcoin was
valued at around $70 million,
officials said.

Bitcoin, like many virtual
currencies, can fluctuate wildly
in price and has soared enor-
mously since 2016. The $3.6
billion recovered by the Jus-
tice Department is the value of

the bitcoin at the time of sei-
zure, which occurred last
week, officials said. Overall the
current value of the stolen bit-
coin linked to the hack is val-
ued today at about $4.5 billion,
officials said, but only about
94,000 of the roughly 119,754
stolen bitcoin were recovered.

Bitcoin is a popular type of
so-called cryptocurrency, a
kind of digital currency that
exists as open-source computer
code and that is maintained by
the operations of a vast world-
wide network of computers.
Officials said the fact that
blockchain—the inalterable
ledger that records bitcoin
transactions—is public was
helpful in their investigation.

The Justice Department
created a National Cryptocur-
rency Enforcement Team last
October to prosecute criminals
that rely on cryptocurrency
and recover illicit proceeds.

Last year, authorities were
able to claw back about $2.3
million in bitcoin that was
paid by Colonial Pipeline Co.
to a Russian ransomware gang
that hacked the major conduit.

The couple arrested Tues-
day, Mr. Lichtenstein and Ms.

Morgan, used their laundered
proceeds to purchase a variety
of goods and assets, including
gold, nonfungible tokens and
Walmart gift cards, officials
said. Only a small portion of
the stolen money had been
spent by the time of their ar-
rest, according to officials.

The couple is believed to
have access to $330 million in
bitcoin that the government
hasn’t located, Assistant U.S.
Attorney Maggie Lynaugh said.

Ms. Morgan and Mr. Lich-
tenstein, who also goes by the
nickname Dutch, have pro-
moted themselves as veteran
tech and crypto entrepreneurs,
according to their social-media
posts. Their enterprises include
co-founding Demandpath, a
venture-capital fund, and End-
pass, a cryptocurrency wallet.

On Medium, a publishing
platform, Mr. Lichtenstein’s
profile describes him as a “tech
entrepreneur, explorer, and oc-
casional magician.”

Ms. Morgan’s profile on
Forbes.com, where her articles
are posted, says she is an inter-
national economist and serial
entrepreneur specializing in
software development.

WASHINGTON—The Justice
Department said Tuesday it
seized over $3.6 billion of digi-
tal currency stolen during a
hack of a cryptocurrency ex-
change and arrested two sus-
pects for allegedly trying to
launder the proceeds.

The value of the cryptocur-
rency at the time it was seized
last week marks the largest fi-
nancial seizure ever by the Jus-
tice Department, officials said.

Ilya Lichtenstein, 34 years
old, and his wife, Heather Mor-
gan, 31, were arrested without
incident Tuesday morning in
Manhattan, the department
said. They have promoted them-
selves on social media as entre-
preneurs with deep knowledge
of tech and a love of travel.

According to court docu-
ments, the suspects allegedly
conspired to launder nearly
120,000 bitcoin stolen from
Bitfinex’s platform in 2016 af-
ter a hacker breached the ex-
change’s systems and initiated
more than 2,000 unauthorized
transactions. The transactions
funneled the stolen bitcoin to

BY DUSTIN VOLZ
AND IAN TALLEY

U.S. Seizes $3.6 Billion in Stolen Bitcoin

It marks the largest
financial seizure
ever made by the
Justice Department.

the amendment, known as the
Right to Personal Reproductive
Autonomy Amendment, or
Proposition 5, on the ballot in
November. The proposal would
establish a person’s “right to
personal reproductive auton-
omy,” which would include pro-
tections around abortion, birth-
control access and sterilization.

The Vermont House of Rep-
resentatives on Tuesday ap-
proved the proposal 107 to
41 after over an hour of de-
bate. Republican Gov. Phil
Scott is required to give a
public notice of the amend-
ment. A representative for the
governor didn’t respond to re-
quests for comment Tuesday.

If it is approved by voters,
Vermont would become the
first state in the U.S. with con-
stitutional protections for
abortion. Fifteen states, in-
cluding New Jersey last
month, have enshrined abor-

sion on federal abortion rights.
The case, Dobbs v. Jackson
Women’s Health Organization,
considers a Mississippi law
banning the procedure after 15
weeks of pregnancy.

Supporters of the Vermont
proposal say the potential wan-
ing of federal protections for
abortion make a constitutional
amendment a necessary step to
maintain status quo.

“It is critical that we ensure
that the rights we rely on to-
day won’t change tomorrow,”
said Lucy Leriche, vice presi-
dent of public affairs at
Planned Parenthood Vermont
Action Fund, which was in-
volved in the legislation.

Rep. Anne Donahue, a Re-
publican who voted against
the amendment, said the ap-
proved language could have
unforeseeable consequences
and weighs the rights of
women over those of fetuses.

Vermont lawmakers ap-
proved a state constitutional
amendment on Tuesday en-
shrining abortion rights, the cul-
mination of a yearslong legisla-
tive effort that could make the
New England state the first in
the U.S. with such protections.

Voters will have final say on

BY JENNIFER CALFAS

Vermont Moves to Add Abortion Rights to Its Constitution

BY SIOBHAN HUGHES

House
Passes
Stopgap
Spending
Measure

WASHINGTON—The House
passed legislation to keep the
government funded through
mid-March, advancing a tem-
porary fix that would give ne-
gotiators time to reach a global
agreement on fiscal 2022
spending after weeks of nego-
tiations failed to yield a deal.

The 272-162 vote sends the
bill to the Senate, which plans to
take it up quickly to avoid a par-
tial government shutdown. The
government is funded through
Feb. 18 under an interim mea-
sure that keeps spending at lev-
els in place during fiscal 2021,
which ended in September.

“While negotiations on a
full-year funding agreement
continue, we will in the mean-
time avoid a pointless and
costly government shutdown,”
Senate Majority Leader Chuck
Schumer (D., N.Y.) said. He
said talks are making good
progress and that he is opti-
mistic that Democrats and Re-
publicans will arrive at a top-
line deal for an omnibus bill.

The three-week continuing
resolution will keep the gov-
ernment funded through March
11. Such interim spending bills
keep the government funded at
levels in place for the prior fis-
cal year and maintain spending
priorities, preventing agencies
and departments from allocat-
ing money to new programs.

Republicans made a new of-
fer to Democrats on Monday
and then made a counteroffer
to Democrats’ initial response.

“We’ve been moving,” said
Sen. Richard Shelby (R., Ala.),
the top Republican on the Ap-
propriations Committee.
“We’re close.”

Republicans and Democrats
have been locked in a fight
over parity in increases for de-
fense and nondefense spend-
ing. Senate Democrats last
year proposed a $29 billion in-
crease in the Defense Depart-
ment appropriations bill to
$725.8 billion. That was a
smaller increase on a percent-
age basis than for spending
outside defense.

Senate Minority Leader
Mitch McConnell (R., Ky.) said
parity in defense and nonde-
fense spending isn’t negotiable.

WASHINGTON—The House
passed legislation designed to
keep the U.S. Postal Service fi-
nancially viable, including by
repealing a requirement that it
prefund retiree health bene-
fits, sending the measure to
the Senate, where it also has
broad support.

The measure passed the
House by 342-92, showing the
bipartisan backing for a bill
that has been more than a de-
cade in the making. Senate
Majority Leader Chuck
Schumer (D., N.Y.) issued a
statement after the vote say-
ing that his chamber would
take up the measure soon.

The House vote “brings us
one step closer to finally put-
ting the Postal Service on a
sound financial footing,” said
Rep. Carolyn Maloney (D.,
N.Y.), chairwoman of the Over-
sight and Reform Committee.
The committee’s top Republi-
can, Rep. James Comer (R.,
Ky.), said the legislation will
“modernize the Postal Service
and ensure it remains a viable
American institution.”

The cash-strapped agency
has been reporting losses for
years, stemming in large part
from a drop in first-class mail
and the requirement to prefund
its retiree health benefits.

The bill would void a provi-
sion in a 2006 law that required
the prefunding. The bill would
also require postal workers to
enroll in Medicare when they
reach 65 years old, saving the
Postal Service $36 billion over
10 years, the agency estimates.

BY SIOBHAN HUGHES
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Peloton Interactive Inc. is
turning to Barry McCarthy, a
former finance executive and
Silicon Valley veteran, to help
revive its faltering at-home fit-
ness business.

On Tuesday, the company
said Mr. McCarthy, a former
chief financial officer of Spotify
Technology SA and Netflix
Inc., will become CEO and pres-
ident and join Peloton’s board,
effective Feb. 9.

Mr. McCarthy, 68, is replac-
ing Peloton co-founder John
Foley, who is 51. Mr. McCarthy
is well regarded in tech circles
and on Wall Street for helping
to take both Spotify and Netflix
public.

Mr. McCarthy retired in 2019
as the chief financial officer of
Spotify, where he spent five
years and oversaw the com-
pany’s unusual direct stock list-
ing, and led its global ad busi-
ness. He spent more than a
decade as CFO at Netflix before
leaving in 2010, and helped it
shift from a focus on mailing
DVDs to launching a streaming
service. Mr. McCarthy has also
served as a director at the radio
service Pandora, textbook
rental company Chegg and tick-
eting website Eventbrite.

This will be his first role as
CEO of a public company.

In an interview, Mr. McCar-
thy said he had twice worked
with successful founder entre-
preneurs and would work

alongside Mr. Foley, who will
remain as executive chairman.
“I understand content driven
subscription business models as
well as anybody on the planet,”
Mr. McCarthy said, while Mr.
Foley has product experience.

Mr. Foley said he was confi-
dent Mr. McCarthy appreciates
the company’s vision, adding
that he and his wife are Peloton
riders.

Mr. McCarthy joins at a criti-
cal time. Peloton’s pandemic
boom and bust has left some
shareholders with deep losses
and prompted the company to
cut about 2,800 jobs on Tues-
day. The stock collapse and

troubles have also attracted po-
tential suitors and an activist
calling for Mr. Foley’s exit. But
Mr. McCarthy said he sees a sil-
ver lining.

“The Covid bubble was a
great thing,” he said. “It was a
marketing campaign the com-
pany otherwise couldn’t have
afforded.” He said where Pelo-
ton “got over its skis is it built
out a cost structure as if Covid
was the new normal.” That was
a mistake, he said, but he sees
opportunities to reduce costs
and drive growth with a sub-
scription business.

In recent days, The Wall
Street Journal reported suitors,

including Amazon.com Inc.,
were eyeing Peloton for possi-
ble acquisition. Mr. McCarthy’s
appointment could indicate
Peloton sees a way forward as
an independent company. “This
has been a humbling time for
Peloton, but we remain confi-
dent in the fundamentals of our
business,” Mr. Foley wrote to
shareholders.

Mr. McCarthy has served as
an adviser to Technology Cross-
over Ventures, one of Peloton’s
main venture capitalist inves-
tors. He is also on the board of
Instacart Inc. and a blank-check
company with ties to billionaire
Michael Dell’s family office.

complete grown-up and build
a really remarkable business,”
Mr. McCarthy said. He has
consulted for Peloton investor
Technology Crossover Ven-

tures, sits on the boards of
Instacart Inc. and Spotify, and
was finance chief of the music-
streaming service until early
2020.

BY JACOB GALLAGHER
AND CARA LOMBARDO

New CEO Barry McCarthy Is Ex-Tech Exec

Barry McCarthy is known in tech circles and Wall Street for helping take Spotify and Netflix public.
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shares that gave them control
of more than 80% of Peloton’s
voting power as of Sept. 30,
according to a securities filing.

For a while Peloton enjoyed
high times as a pandemic dar-
ling, with homebound custom-
ers ordering its exercise
equipment and streaming its
virtual classes. Its valuation
soared. But its fortunes sagged
as lockdowns eased and gyms
started to fill up again. The
company’s value had fallen
from a high of around $50 bil-
lion about a year ago to
around $8 billion last week.

On Tuesday, the company

ContinuedfromPageOne

said it had a second-quarter
net loss of $439 million. Pelo-
ton also lowered its revenue
forecast for its full fiscal year
to a range of $3.7 billion to
$3.8 billion, down from its
prior range of $4.4 billion to
$4.5 billion.

Messrs. Foley and McCarthy
said that the company had
long been planning to hire a
new CEO and that Mr. McCar-
thy entered the picture in the
past few weeks.

“I have always thought
there has to be a better CEO
for Peloton than me,” Mr. Fo-
ley, 51 years old, said. “Barry
is more perfectly suited than
anybody I could’ve imagined.”

Mr. McCarthy, who is 68
and plans to move from Cali-
fornia to New York, said his
strength is a deep understand-
ing of content-driven subscrip-
tion models, while Mr. Foley’s
is in product development and
marketing.

“Together we can make a

Peloton is making other
personnel changes: William
Lynch, president, will step
down from his executive role
but remain on the board; Erik
Blachford, a director since
2015, will leave the board; and
two new directors will be
added. The new directors are
Angel Mendez, who runs a pri-
vate artificial-intelligence
company focused on supply-
chain management, and Jona-
than Mildenhall, the former
chief marketing officer of
Airbnb Inc. and co-founder of
branding company Twenty-
FirstCenturyBrand.

Blackwells said the execu-
tive and board changes don’t
address its concerns and de-
tailed its critiques of Mr. Foley
and the company in the pre-
sentation released Tuesday. It
cites media quotes in which
Mr. Foley admits to interview-
ing “almost nobody” who joins
Peloton and spending little
time on the company’s fi-

nances and technology.
It also says he failed to

imagine that demand for Pelo-
ton bikes and treadmills would
ever cool, allowed his wife to
run Peloton’s flagging apparel
business and bungled the com-
pany’s $431 million acquisition
of Precor, a fitness-equipment
maker.

The activist fund also high-
lights that insiders sold about
$496 million of their stock in
2021, including about $96 mil-
lion sold by Mr. Foley.

Peloton had no comment on
Blackwells’s presentation.

Peloton said it expects to
cut about $800 million in an-
nual costs and reduce capital
expenditures by about $150
million this year.

“Where the company got
over its skis is it built out a
cost structure as if Covid was
the new normal,” Mr. McCar-
thy said.

—Liz Hoffman
contributed to this article.

Nurse, advertised last year for
nurses to travel to Alaska on
90-day assignments for up-
ward of $5,000 a week. That is
more than three times the me-
dian pay for a registered nurse,
according to Bureau of Labor
Statistics figures. The pay was
backed by a FEMA award of
two staffing contracts worth
$107 million to SnapNurse and
its partner DLH Holdings Corp.

SnapNurse allows nurses to
register via a smartphone app
for potential assignments.
More than 250,000 nurses are
registered on the platform,
said founder Cherie Kloss, up
from 10,000 before the pan-
demic. Revenue grew from
about $1 million in 2018 to
more than $1 billion for 2021,
Ms. Kloss said.

SnapNurse said it isn’t over-
charging hospitals. Hospitals
and state health departments
set pay rates, the company said.
“Supplying more nurses into the
field is going to be the only so-

nurses to come up to Alaska
when it’s minus-20 degrees in
the middle of winter,” she said.

In August, Mississippi ap-
proved a federally backed con-
tract to SnapNurse and three
other staffing companies that
cost about $12 million a week
to hire over 1,000 nurses, re-
spiratory therapists and para-
medics to deal with pandemic-
related shortages. The contract
works out to roughly $11,470 a
week per medical professional
hired.

Stephen McCraney, execu-
tive director of the state’s
emergency management
agency, said demand for essen-
tial workers is unlike anything
he has seen before.

“Usually a hurricane hits
two or three states, so those
states would get the resources
at a low cost,” Mr. McCraney
said. “But when we’re in com-
petition with all 50 states for
the same kind of assets, it’s a
much different situation.”

U.S. NEWS

ation, the American Health
Care Association and National
Center for Assisted Living
wrote recently to the White
House that staffing firms are
exploiting the pandemic by
charging exorbitant prices.

The lawmakers and trade
groups say Covid-19 relief
funds from the Federal Emer-
gency Management Agency are
putting upward pressure on
wages. FEMA in January said
Hawaii would get $95 million
for traveling healthcare work-
ers, for instance, and Texas has
used billions of dollars in fed-
eral relief funds to help cover
travel-nursing costs.

White House officials say
they have taken steps to allevi-
ate the nursing shortage and
pressure on wages. The federal
government is connecting
healthcare providers to com-
munities that need workers
through grants and loan repay-
ments and providing funds to
hospitals to recruit staff, ac-
cording to a White House
spokesman.

The bidding war for tempo-
rary nurses reflects a health-
care system under strain but is
a boon for some in the labor
force.

Pay for travel nurses
jumped to $3,290 a week in
December 2021 from $1,706 in
December 2019, according to
Vivian Health, an online
healthcare labor marketplace.
The travel-nursing industry
has doubled in size over the
past year, said Parth Bhakta,
Vivian Health’s chief executive.

One staffing firm, Snap-

Hospitals and lawmakers
are pressing the Biden admin-
istration to review federal pan-
demic-relief programs that
they say have distorted pay
rates for travel nurses.

Many nurses are making
twice what they did before the
pandemic or more on assign-
ments at hospitals paying top
dollar to fill big holes in their
workforces.

Some hospitals are using
federal Covid-19 relief funds to
cover part of the difference be-
tween rates for travel nurses
and staff salaries.

Health-industry trade groups
and some members of Congress
say staffing agencies matching
workers with hospitals are capi-
talizing on a tight labor market,
as many nurses have left during
the pandemic, often because of
burnout and fatigue.

Staffing firms say the
higher pay rates are simply a
matter of supply and demand.
“It’s kind of like saying real-es-
tate agents set the price. The
buyers and sellers participat-
ing in the market do,” said
Alan Braynin, president and
chief executive at Aya Health-
care, the largest healthcare
staffing agency in the U.S.

Almost 200 House lawmak-
ers led by Reps. Peter Welch
(D., Vt.) and Morgan Griffith
(R., Va.) on Jan. 25 asked the
White House to investigate the
run-up in wages that staffing
agencies pay contract nurses.
The American Hospital Associ-

BY STEPHANIE ARMOUR
AND ROBBIE WHELAN

Steep Nurse
Pay Raises
Irk Hospitals

lution to lowering the costs of
nursing per hour,” Ms. Kloss
said. DLH declined to comment.

Alaska worked with hospi-
tals to set wages for the con-

tract awarded to SnapNurse
and DLH after competitive bid-
ding, said Anne Zink, the
state’s chief medical officer.

“It’s really hard to convince

Travel nursing jobs

Source: Vivian Health
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Hospital groups say virus-aid programs distort pay rates for traveling nurses. Above, a nurse in a California emergency room recently.
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May with Israel because it
struck the country’s heartland
with rockets, even though
hundreds of Gazans died.

High-level discussions be-
tween Israeli officials and the
Palestinian Authority hadn’t
occurred for more than a de-
cade under Mr. Netanyahu, who
publicly threatened to annex
West Bank territory for Israel.
Israeli officials say there is an
urgency to getting relations be-
tween Israeli government and
Palestinian authorities back on
track, particularly given the
West Bank’s dire economic sit-
uation and Hamas’s gains.

On Sunday, Mr. Abbas said
his government was engaging

with Israel to ease problems
that had accumulated in re-
cent years but wanted greater
concessions from Israel.

“This has not and will not
be a substitute for our de-
mands for a political solution
in accordance with interna-
tional resolutions to end the
occupation,” said Mr. Abbas.

The Palestinian engagement
has drawn criticism from Mr.
Netanyahu’s Likud Party,
which said the moves would
compromise Israel’s security.
Others say the Palestinian Au-
thority has delegitimized itself
by paying money to the fami-
lies of those who wind up in
Israeli jails—payments the Pal-

estinians say are a social
safety net for families that
have lost their breadwinners.

An important Israeli initia-
tive for the West Bank has
been the issuance or renewal
of several thousand identity
cards for Palestinians. With
military checkpoints dotting
most major roads, Israeli-ap-
proved identity cards are es-
sential for Palestinians to
travel anywhere in the country.

Israel has likewise permitted
Palestinian cellular providers to
upgrade their networks to 4G
capabilities. Israel also prom-
ised a loan of 500 million
shekel, equivalent to $160 mil-
lion, to make up for tax reve-

nues Israel takes away from the
Palestinian Authority for the
money it gives the family mem-
bers of those in Israeli jails.

The Israelis’ Palestinian
posture largely is endorsed by
the Biden administration,
echoing parts of the Trump ad-
ministration’s focus on eco-
nomic progress for Palestin-
ians over a separate Arab
state. A senior State Depart-
ment official said longstanding
U.S. policy seeking a Palestin-
ian state hasn’t changed, “but
as making progress towards
that goal is difficult at this
time, it is vital that we support
tangible, practical steps toward
improving Palestinian lives.”

most likely be listed on the
tech-heavy Nasdaq Stock Mar-
ket in the U.S. because many of
Arm’s clients are based in Sili-
con Valley, Mr. Son said.

He said SoftBank didn’t in-
tend to keep Arm for itself be-
cause he wanted outside inves-
tors in the SoftBank-led Vision
Fund, which owns a quarter of
Arm, to be able to cash in
through an IPO and because he
wanted to give stock options as
incentives to Arm employees.

Uncertainties linger around
an Arm IPO, including whether
the volatile semiconductor
business will stay hot through
this year.

Tech shares have fallen re-

ContinuedfromPageOne

meant to bolster the bloc’s po-
sition in the global market for
semiconductors. While the EU
is an important supplier of the
materials and machines needed
to make semiconductors, it is
well behind Asia and the U.S. in
fabricating most kinds of chips.

The effort to increase semi-
conductor production in Eu-
rope comes amid a global sup-
ply crunch that has over the
past year affected a range of
products, from cars to smart-
phones and home appliances.
The U.S. and China have also

proposed significant funding
for the semiconductor indus-
try in a bid to increase domes-
tic production.

Europe and the U.S. were big-
ger players in the global semi-
conductor market in the 1990s,
but both have since fallen far
behind countries in East Asia,
where most production is now
concentrated. European officials
have said they want to double
the bloc’s market share of semi-
conductors to 20% by 2030.

The European proposal is
valued at about $49 billion,

putting it close to the $52 bil-
lion announced in U.S. legisla-
tion meant to expand Ameri-
can microchip production.
European officials had previ-
ously said they expected the
Chips Act to provide funding
on a similar scale to the
money planned by the U.S.

It wasn’t immediately clear
how the commission reached
its $49 billion figure. Niclas
Poitiers, a research fellow at
Brussels-based think tank
Bruegel, said it appears that
some of it would come from

cently because of tightening by
the Federal Reserve. Fumio
Matsumoto, chief strategist at
Okasan Securities, said that
made the timing for a big IPO
less than ideal, and he also ob-
served that a strategic buyer in
the chip industry might pay
more for Arm because of the
potential synergy effects.

Still, Mr. Matsumoto said
the downturn in Silicon Valley
also offered opportunities for
Mr. Son, and it made sense to
raise cash for his war chest
from an Arm IPO. “Because
technology share prices have
gone through a sharp correc-
tion over the past year, we are
seeing a good cycle to consider
preparing” for new invest-
ments, Mr. Matsumoto said.

After a rough patch a few
years ago, Arm is on track for
$2.5 billion in revenue this fis-
cal year, which ends in March,
up from $1.98 billion the pre-
vious year, SoftBank said.
Arm’s operating profit, accord-
ing to one type of calculation
used by SoftBank, more than

doubled over the past two
years to a projected $900 mil-
lion this fiscal year.

An array of consumer elec-
tronics companies as well as
semiconductor companies, in-
cluding Apple Inc., Samsung
Electronics Co. and Qualcomm
Inc., use Arm’s designs in at
least some of their chips. The

designs are known for their
low power consumption, mak-
ing them nearly ubiquitous in
mobile devices.

The collapse of the Arm
deal is just one of the chal-
lenges Mr. Son is tackling in
his globe-spanning investment
portfolio. He said “we are in
pain” over China’s crackdown

on its big tech companies,
which hit SoftBank invest-
ments including its most valu-
able one, e-commerce giant
Alibaba Group Holding Ltd.

The past two years have
seen some of the wildest
swings in the four decades
since Mr. Son started SoftBank.
The pandemic, initially seen as
a blow, soon emerged as a
boon for many technology busi-
nesses including those in which
SoftBank has invested. Soft-
Bank shares surged, only to fall
by half from their recent peak
when the China troubles hit
and the Arm deal ran aground.

SoftBank’s net asset value,
Mr. Son’s preferred measure of
the company’s finances, fell by
¥1.6 trillion, equivalent to
about $14 billion, in the Octo-
ber-December quarter to ¥19.3
trillion. That is a fall of 30%
from the peak in September
2020 and the lowest level
since 2017.

Mr. Son blamed the sharp
fall in Alibaba shares. The Chi-
nese company, which once

WORLD NEWS

reallocated money in the EU
budget, while the remainder is
expected to come from EU
countries and private compa-
nies. Overall, the largest por-
tion of the money announced
Tuesday will likely come from
subsidies, granted by EU coun-
tries, to encourage companies
to set up facilities in Europe,
Mr. Poitiers said.

Those subsidies will be pos-
sible because the commission’s
plan involves relaxing state aid
rules to allow European coun-
tries to provide public support
for certain microchip projects
that wouldn’t otherwise take
place in the bloc.

The EU provides substantial
funding for research and devel-
opment in many fields but often
fails to capitalize on and profit
from those efforts with com-
mercially successful products.

Some critics of the Chips
Act say it risks following past,
failed efforts to “pick winners”
or replicating other industrial
subsidies efforts globally that
end up using taxpayer money
to attract facilities from one
region to another, rather than
establishing new plants that
otherwise wouldn’t get built.

At least two major players in
the semiconductor industry, In-
tel Corp. and ASML Holding
NV, on Tuesday said they sup-
ported the EU’s plan. ASML,
which is based in the Nether-
lands and builds machines that
make chips, said the plan should
go beyond chip production.

BRUSSELS—A European
Union proposal to increase mi-
crochip production could un-
leash tens of billions of dollars
in funding for research and
new production facilities, part
of the bloc’s economywide ef-
fort to boost its commercial
independence.

The European Commission,
the EU’s executive arm, intro-
duced a plan on Tuesday to
make available about $49 bil-
lion in public and private
funding for the chip-making
industry. The proposal would
also give the commission
power, under some circum-
stances, to demand companies
give priority to specific prod-
ucts where there is a shortage.

“Securing the supply in the
most advanced chips has be-
come an economic and geopo-
litical priority,” said Thierry
Breton, European commis-
sioner for the internal market.
“We are putting everything in
place to secure the entire sup-
ply chain and avoid future
shocks to our economy.”

EU officials have previously
said the proposal, known as
the European Chips Act, is

BY KIM MACKRAEL
AND DANIEL MICHAELS

EU Aims to Lift Microchip Output
Proposal would make
$49 billion available in
bid to bolster bloc’s
commercial autonomy

European Internal Market Commissioner Thierry Breton said securing the supply chain is a priority.
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ROME—Retired Pope Bene-
dict XVI replied to charges that
he mishandled cases of clerical
sexual abuse during his tenure
as an archbishop in Germany,
but his response seemed un-
likely to remove the taint the al-
legations have left on his record.

In his response Tuesday, the
retired pope asked forgiveness
for any “grievous fault” he may
have incurred, and expressed
“profound shame” for failures
that occurred during his long
career of leadership. But he
didn’t admit wrongdoing.

An accompanying document
from his lawyers rebutted spe-
cific charges of coverup, per-
jury and insensitivity to abuse
victims made against the 94-
year-old Benedict in January in
a church-sponsored probe on
historical sexual abuse in the
Archdiocese of Munich-Freis-
ing. The probe faulted the then-
archbishop in several cases for
failing to investigate, discipline
or remove abusive priests.

Benedict’s lawyers said that
in none of the cases did the fu-
ture pope know that the priests
were even suspected of sexual
abuse. His lawyers said that an
error in his written answers to
the Munich investigators,
which led to accusations of in-
accurate testimony, stemmed
from a “transcription error.”

Anne Barrett Doyle of
BishopAccountability.org, which
tracks abuse cases world-wide,
described Benedict’s response
as “a deep disappointment and
missed opportunity.”

“The former pope had the
chance to do something brave
and history-changing today.
He could have become the first
pope to admit to deliberate
coverup and enabling of sexual
abuse. By so doing, he would
have set an example of radical
truth-telling for other church
leaders, including Pope Francis
himself,” Ms. Barrett Doyle
said.

The Vatican, where the re-
tired pope lives, didn’t imme-
diately respond to a request
for comment on Tuesday.

The controversy has left a
shadow on Benedict’s legacy of
fighting sexual abuse, which
was one of the signature
causes of his career as a cardi-
nal and pope after he left Mu-
nich for the Vatican.

BY FRANCIS X. ROCCA

Benedict
Asks for
Forgiveness
On Abuses

made up the majority of Soft-
Bank’s net assets, now ac-
counts for less than a quarter
of the total.

SoftBank said it unloaded a
small number of Alibaba
shares to settle contracts with
its lenders, but Mr. Son said
SoftBank’s stake in the Chi-
nese company remained close
to a quarter.

Mr. Son, who turns 65 this
year, has lost a number of top
lieutenants in recent years, in-
cluding Chief Operating Offi-
cer Marcelo Claure, who
stepped down in January after
a pay dispute. Mr. Son said
that while he was grooming
successors, he didn’t intend to
step down soon.

“If I stop, I’d become an old
grandpa very quickly,” he said.
He boasted that when he went
bowling recently, he topped
200 in two different rounds—a
fine score for an amateur. “I
thought, ‘Hey, I’m still pretty
young,’ ” he said.

—Sam Schechner in Paris
contributed to this article.

SoftBank
Plans Chip
Unit IPO

Neither Israelis nor Palestin-
ians are eager for the resump-
tion of U.S.-led peace talks. Pal-
estinians largely have lost hope
that Washington’s involvement
helps their cause, while Israe-
lis, particularly under Mr. Ne-
tanyahu, have preferred to ad-
dress security concerns as they
arise instead of addressing
overarching political solutions.

For the Israeli government,
the Palestinian initiatives are
aimed at helping rein in West
Bank discontent that has boiled
over in violence in recent
months. That violence has in-
volved attacks on Israelis in Je-
rusalem as well as an uptick in
armed confrontations between
Israeli settlers who live in the
West Bank and Palestinians.

Polling data shows the Pal-
estinian Authority regained
considerable support after its
popularity hit recent lows last
year when longstanding prob-
lems such as corruption allega-
tions, bad services and alleged
coziness with Israel were com-
pounded by its decision to can-
cel parliamentary elections last
April. The West Bank hasn’t
held elections since 2006.

At the same time, nearly two
thirds of Palestinians no longer
see a two-state solution as a vi-
able way forward, polls show.
Some Palestinians say they are
angry with the Palestinian Au-
thority, set up some 30 years
ago as a temporary bridge to an
eventually independent govern-
ment overseeing its own state.

The Palestinian Authority
says it has been undermined
by growth of Jewish settle-
ments and lack of support
from Arab states such as the
United Arab Emirates and Bah-
rain, which have normalized
their relations with Israel.

Some Palestinians say they
are eager for any measures that
could make their lives easier,
even if it comes from Israel.

RAMALLAH, West Bank—Is-
rael is rushing to prop up the
Palestinian Authority, promis-
ing loans, allowing infrastruc-
ture upgrades and holding
high-level talks with West Bank
leaders for the first time in
years, in a bid to stem the
growing influence of Hamas
and keep a lid on violent unrest.

Taken together, the piece-
meal initiatives amount to a
new period of Palestinian en-
gagement by an Israeli centrist
coalition government attempt-
ing a reset on West Bank poli-
cies after a decade of frayed
relations under former Prime
Minister Benjamin Netanyahu.

Israeli Prime Minister Naf-
tali Bennett has said the re-
newed dialogue isn’t meant to
lay a foundation for peace talks,
which were last held in 2014.
Rather, Israeli officials say the
efforts are designed to ease se-
vere economic pain in the West
Bank and ensure the survival of
the Palestinian Authority,
which is unpopular with con-
stituents but provides essential
security assistance to Israel.

Defense Minister Benny
Gantz, who has met twice with
Mahmoud Abbas, president of
the Palestinian Authority, said
last week that Israel’s security
is at the heart of his meetings.

“Ties with the Palestinian
Authority strengthen the mod-
erates and weaken our ene-
mies, led by Hamas,” he told
lawmakers last week.

Israel sees a major threat in
the growing West Bank popu-
larity of Hamas, the Palestin-
ian militant group that rules
the Gaza Strip and has been
designated a terrorist organi-
zation by the U.S. and Israel.

Polls show Palestinian sup-
port for Hamas has grown
since a violent conflict last

BY THOMAS GROVE
AND FATIMA ABDULKARIM

Israel Offers Palestinians Economic Aid to Curb Hamas

The collapse of the
Arm deal is just one
of the challenges
Mr. Son is tackling.

A Palestinian woman shops in Ramallah. Israel’s efforts to help Palestinians are designed to ease economic pain in the West Bank.
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ered proposals to start a new
dialogue on collective security,
the French official said.

Mr. Putin “told me that he
wouldn’t be at the origin of an
escalation,” Mr. Macron said
at a news conference, along-
side Mr. Zelensky.

Kremlin spokesman Dmitry
Peskov on Tuesday said Rus-
sian troops would leave Be-
larus after the exercises are
complete. He said that always
was Russia’s intention, and it
doesn’t indicate any conces-
sion to Mr. Macron.

At the core of the latest
round of talks is the question
of the Minsk-2 agreement, a
deal that Kyiv signed after its
army was dealt a heavy blow in
February 2015 during the
height of a conflict with Rus-
sian-backed forces in Donbas,
eastern Ukraine. Russian and
Ukrainian negotiators met in
Paris last month to discuss
ways to implement the Minsk-2
agreement and are set to meet
again in Berlin this week.

The deal, which has re-
mained dormant as Kyiv and
Moscow disagreed over how to
implement it, could give Rus-
sia a significant say in
Ukraine’s future and offer Mr.
Putin a potentially face-saving
way to de-escalate the current
crisis if his demands are met.

France and Germany spon-
sor the Minsk negotiating pro-
cess, and some Ukrainian offi-
cials are concerned that Mr.
Macron might push Kyiv to
agree to demands that
threaten Ukraine’s ability to
remain a sovereign country.

On Tuesday, Mr. Macron said
he got a “very clear and explicit
commitment from President
Putin and President Zelensky to
engage on the strict basis of
the Minsk accords.” Mr. Zel-
ensky said he and Mr. Macron
agreed to strengthen Ukraine’s
border force with new patrol
boats. They signed deals to
supply Ukraine with firefight-
ing equipment and locomotives.

KYIV, Ukraine—Ukraine’s
armed forces geared up for
military exercises in response
to Russia’s troop buildup along
its borders as French Presi-
dent Emmanuel Macron shut-
tled from Moscow to Kyiv on
Tuesday in an attempt to ease
tensions and avert a conflict.

In a television interview
late Monday, Ukraine’s defense
minister, Oleksii Reznikov, said
soldiers would conduct ma-
neuvers and training with an-
titank weapons newly supplied
by the U.S. and U.K., as well as
Turkish armed drones.

Mr. Reznikov didn’t disclose
the scale of the drills, but said
they would begin Thursday,
the date Russia has said it in-
tends to hold joint exercises
with ally Belarus near
Ukraine’s northern border, and
last for more than a week.

Russia has deployed more
than 100,000 combat-ready
troops near Ukraine’s borders
and President Vladimir Putin
has warned he would take un-
specified actions if Washing-
ton and its European allies
don’t accept security demands.

On Tuesday, Russia’s Defense
Ministry said a naval force in-
cluding amphibious assault
ships was preparing to pass
through the Bosphorus on the
way to the Black Sea, south of
Ukraine. The U.S. has warned
that Russia could launch an in-
vasion at any time. Moscow de-
nies it intends to attack Ukraine.

Mr. Macron met with Ukrai-
nian President Volodymyr Zel-
ensky in Kyiv after discussions
Monday with Mr. Putin in Mos-
cow as the French leader sought
to defuse the Ukraine crisis.

A French official said Messrs.
Macron and Putin discussed the
possibility of Russia pledging
not to take new military actions
and to withdraw troops from
Belarus after the military exer-
cises there. They also consid-

BY MATTHEW LUXMOORE
AND MATTHEW DALTON

Ukraine Gears Up
For Military Drills,
As Macron Visits

Like many Russians, gradu-
ate student Anastasia
Bukhteyeva hopes the current
standoff between Russia and
the West over Ukraine doesn’t
erupt into a full-scale war. But
if fighting does break out, the
24-year-old is sure of one
thing: It won’t be Russia’s fault.

“I have a feeling that some-
one is trying to provoke Rus-
sia,” said Ms. Bukhteyeva, who
is studying to be an elemen-
tary school teacher. “I feel like
it would be good for America.”

Russian President Vladimir
Putin has said that Western
powers are goading Moscow
into attacking Ukraine. The
West counters that Russia is il-
legally occupying part of
Ukraine and that its troop
buildup is aimed in part at
pressuring Ukraine to return to
Moscow’s sphere of influence.

With the Kremlin having sti-
fled political opposition in Rus-
sia after a yearlong crackdown
on dissent, there are few
voices left to challenge Mr. Pu-
tin’s hard-line message, which,

‘I feel like it would be good for America,’ Anastasia Bukhteyeva, a graduate student near Moscow, says of a potential war in Ukraine.
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CANADA

Protests Disrupt
Traffic at U.S. Border

Protesters fighting Covid-19
vaccine mandates temporarily
stopped two-way traffic on the
busiest international land-border
crossing in North America, as a
nearly two-week demonstration
in Ottawa threatened to expand
and disrupt U.S.-Canada trade.

Authorities in Canada and the
U.S. said the Ambassador Bridge,
a 1.6-mile corridor that connects
Detroit with Windsor, Ontario, was
temporarily closed late Monday
night because of a demonstration
by truckers and their supporters.

The protesters are calling for
governments to rescind Covid-19
policies requiring individuals to be
fully vaccinated to enter restau-
rants and gyms, or to board
planes and trains. About 600 peo-
ple in heavy-duty trucks, sport-
utility vehicles and pickup trucks
assembled on a major north-
south corridor leading to the
bridge, according to a witness.

A spokeswoman for the Am-
bassador Bridge said span re-
opened early Tuesday for vehi-
cles traveling from Windsor to
Detroit. A spokeswoman for the
Canada Border Services Agency
said entry into Canada via Am-
bassador Bridge remained
closed.

—Paul Vieira

HONG KONG

Malls, Supermarkets
Will Require Vaccines

Unvaccinated residents will
be barred from Hong Kong’s su-
permarkets and malls, as city of-
ficials try to beat back a record
outbreak of Covid-19.

The restrictions unveiled Tues-
day by Hong Kong Chief Execu-
tive Carrie Lam expand a vaccine
mandate due to be implemented
Feb. 24 that covered venues such
as restaurants and gyms.

The financial hub is racing to
contain a fast-growing outbreak
driven by the highly transmissi-
ble Omicron variant of the coro-
navirus. Daily cases exceeded
600 for the second consecutive
day Tuesday, with some trans-
mission linked to gatherings dur-
ing the Lunar New Year.

The numbers, while small in
global terms, have rattled a city of
7.4 million that largely has kept
the virus at bay throughout the
pandemic with stringent border
controls. Hong Kong has recorded
a total of about 16,000 cases and
213 deaths since January 2020.

Of the 1,668 Covid-19 cases
in the hospital system as of
Monday, three were considered
serious or critical.

The target is a vaccination
rate of 90%, Mrs. Lam said, up
from the current 80.4%.

—Natasha Khan

CHINA

Pro-Beijing Accounts
Flood Hashtag Effort

Pro-China accounts have been
flooding Twitter with messages
that include the hashtag #Geno-
cideGames, in what researchers
say is an effort to dilute the
hashtag’s power to galvanize
criticism of the Winter Olympics
host nation.

Human-rights advocates and
Western lawmakers have used
the #GenocideGames hashtag to
raise awareness about Xinjiang,
where authorities have con-
ducted forcible assimilation ef-
forts against religious minorities,
including Uyghur Muslims.

China’s cabinet, the State
Council and the Cyberspace Ad-
ministration of China didn’t re-
spond to requests to comment.

In a campaign that began in
late October, the largely auto-
mated accounts are posting
spam-like notes that Darren Lin-
vill and Patrick Warren, profes-
sors at Clemson University’s Me-
dia Forensics Hub, say appear
intended to make the hashtag
harder for activists to mobilize
around. Such a tactic typically
aims to dilute the effectiveness
of a popular hashtag so that
other Twitter users searching
the term see swarms of unre-
lated content.

—Georgia Wells

RESCUE MISSION: Crews worked Tuesday to find survivors after a landslide in Pereira, Colombia. At
least six people were killed and 20 injured after heavy rains pelted the area.

SA
N
TI
A
G
O
G
AV
IR
IA
/E
PA
/S
H
U
TT
ER
ST
O
CK

according to pollsters and ana-
lysts, is key to winning the
tacit support of a Russian pop-
ulation worn down by the pan-
demic and a stagnant economy.

State-run media has echoed
Mr. Putin’s depiction of Russia
as a victim in the stand-
off. Television has accused
Washington of bringing Ukrai-
nians for military training run
by the Central Intelligence
Agency, sending U.S. merce-
naries to Ukraine and helping
transport chemical weapons to
the Donbas in eastern Ukraine.

The U.S. warned in Novem-
ber that Russia could launch
false flag operations to justify
an attack, and last week offi-
cials said they had intelligence
that Moscow is planning to re-
lease a video featuring a staged
attack by Kyiv’s military forces.

“Putin’s policy is to keep all
doors open,” said Alexan-
der Baunov, a senior fellow at
the Carnegie Moscow Center.
“But if Russia feels it neces-
sary to attack, then it needs a
pretext.”

Independent Russian pollster
Levada Center found in Decem-
ber that two-thirds of respon-

dents blame Ukraine, the U.S. or
the North Atlantic Treaty Organ-
ization for the escalating ten-
sions—4% blamed the Kremlin.

Ilya Shepelin, who analyzes
government-run media on the
independent Dozhd television
channel, said airtime devoted
to Ukraine is now at its highest
level since Moscow seized Cri-

mea in early 2014 and began
backing the rebellion in Donbas.

“The main point is that we
don’t want to attack Ukraine,”
he said of the view advanced
on state media. “We are peace-
loving, but Western media are
making us the aggressors.”

Mr. Putin is simply “dis-
playing his strength” to boost
his approval ratings, said Ivan
Mertsalov, an 18-year-old uni-
versity student. “He doesn’t

need an invasion.”
Many Russians have opted

out of closely tracking politics
after a year that saw the oppo-
sition dismantled, independent
media hounded and prominent
rights groups closed, said Ser-
gei Belanovsky, a sociologist.

Instead, Russians are more
concerned about Covid-19 and
their own finances, he said. In
late December, state pollster
VtSIOM found that rising in-
flation, the pandemic and fall-
ing standards of living after
years of Western sanctions
were bigger concerns than
politics or the threat of war.

Since he first started hearing
about Russian troop movements
last fall, Ivan Popov, a Moscow
bartender, has only overheard
customers discuss the crisis a
couple of times. “Our patrons
mostly discuss the virus, who’s
gotten sick,” he said.

Mr. Popov, 30, believes
“geopolitical games” are at
fault for the tensions but he
hasn’t followed events too
closely because, he said, “It’s
not my war.” For him, the pan-
demic and the economy were
more important concerns.

BY EVAN GERSHKOVICH
AND MATTHEW LUXMOORE

Many Russians BlameWest for Crisis

‘I have a feeling that
someone is trying to
provoke Russia’ into
war over Ukraine.
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MAKING WAVES
RAOUL DUFY

Known for brilliant color palettes and
depictions of the sea, this original watercolor
and gouache by Raoul Dufy titled The Visit of
the English Squadron to Le Havre expresses
his affinity for water while commemorating
a historic event that occurred in his
hometown, a naval campaign by the British
Royal Navy. The resulting work is full of
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with recurring motifs just a few decades later. Circa 1925. Signed (lower center).
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treason case, which Mr. Porosh-
enko says is a fabrication.

Even by the standards of
Ukraine—whose leaders have
included a former rocket-fac-
tory boss, a twice-jailed ex-
transport manager and a con-
fectionary tycoon—Mr.
Zelensky stands out. Born in a
rough, industrial town in cen-
tral Ukraine, he excelled at
school and stood out on gang-
infested streets wearing red
socks and earrings, childhood
friends recalled.

Political ascent
Mr. Zelensky’s role in a sit-

com as an honest school-
teacher-turned-president pro-
pelled him to a landslide
victory in the April 2019 elec-
tion, where he ran as an out-
sider who would bring peace
and uproot Ukraine’s corrupt
political system. His ascent
evoked fascination abroad.
Then-President Donald Trump
reached him on an aide’s cell-
phone to congratulate him
shortly after Mr. Poroshenko
conceded on election night.

Mr. Zelensky blamed Mr. Po-
roshenko for poor relations
with Russia, and set out to fix
them through a personal con-
nection with Mr. Putin. In a vic-
tory speech, Mr. Zelensky por-
trayed his victory as one for
Ukraine’s vibrant if unruly de-
mocracy in a region dominated
by authoritarian leaders, telling
other former Soviet citizens:
“Everything is possible.”

Mr. Putin didn’t call. He
signed a decree easing the path
to Russian citizenship for resi-
dents of areas in the Donbas re-
gion of eastern Ukraine, con-
trolled by Russian-led militants
since 2014. “It was Putin set-
ting the agenda,” said Olek-
sandr Danylyuk, Mr. Zelensky’s
national security adviser until
October 2019.

After three months of si-
lence from the Russian presi-
dent Mr. Zelensky picked up
the phone. “He was sure he
could make a deal with Mr. Pu-
tin,” said one former adviser. “I
think he still does.”

Short of a peace deal,
Messrs. Zelensky and Putin in
2019 agreed to a prisoner swap,
a transaction that let each man
size up the other. Mr. Zelensky
learned that the Kremlin would
negotiate on at least some
things; Mr. Putin learned that
he had some control over Mr.
Zelensky’s ability to deliver on
his electoral promises.

Learning curve
Mr. Zelensky faced a sharp

learning curve. Aides coached
him on essential matters of
governance, such as the struc-
ture and functions of state in-
stitutions. Some advisers were
enthused by his collegial style,
eagerness to learn and appar-
ent aversion to the kind of

back-room deals with tycoons
and other power brokers that
marred predecessors’ terms.
Others close to him worried
about large, unwieldy meetings
and his connections with a
powerful businessman who has
since been banned from the
U.S.

Strained ties
U.S. ties, meanwhile, were

strained. After Kyiv failed to
persuade the Obama adminis-
tration to deliver lethal aid in
the form of Javelin antitank
missiles, Mr. Trump in 2017 re-
luctantly approved a transfer
under Mr. Zelensky’s predeces-
sor. However, Mr. Trump had
put other forms of military aid
on hold in 2019. Around that
time, Mr. Trump had urged Mr.
Zelensky in a phone call to pur-
sue a probe into Mr. Biden,
then a likely Democratic chal-
lenger, and his son’s activities
in Ukraine. That request to Mr.
Zelensky was at the heart of
Mr. Trump’s first impeachment.
He was acquitted in the Senate.

When Mr. Zelensky first met
Mr. Trump in New York in Sep-
tember 2019, the U.S. president
counseled him to seek a deal
with Mr. Putin, who Mr. Trump
assessed was smarting from
economic sanctions.

Soon after, Russia, Ukraine
and the separatists agreed a
path toward implementing a
peace deal signed in 2015. The
agreement halted large-scale
fighting but failed to reinte-
grate areas out of the govern-
ment’s control. They inched to-
ward a new timetable for the

mises that former Zelensky ad-
visers say were aimed at seduc-
ing the president into big
concessions. But talks petered
out as Mr. Zelensky came to ac-
knowledge that Mr. Putin’s aim
was to gain a veto over
Ukraine’s future. “It was a ma-
turing process,” said Mr. Taylor,
the former ambassador. Rela-
tions with the U.S., meanwhile,
were in limbo, as Ukrainian of-
ficials tried not to get dragged
into the U.S. election.

One former adviser recalled
taking two folders to meetings
with U.S. officials, one tackling
the economy, security and en-
ergy issues and the other on
how to navigate the run-up to
the election. “We never opened
the first folder until Biden was
inaugurated,” the adviser said.

Sanctions list
After Mr. Biden took office

in January 2021, Mr. Zelensky’s
security council placed Viktor
Medvedchuk, a pro-Russian
lawmaker and close personal
friend of Mr. Putin’s, on its
sanctions list and banned his
three television channels.
Ukraine’s top prosecutor later
accused Mr. Medvedchuk of
high treason, and a court
placed him under house arrest.
Mr. Medvedchuk denies wrong-
doing.

Then, Mr. Zelensky signed a
decree launching a diplomatic
initiative called the Crimea
Platform, aimed at taking steps
toward reclaiming Crimea,
which Russia seized in 2014.

Moscow had already all but
given up on making progress in

talks, saying Mr. Zelensky
lacked the will or was under
sway of nationalists, a catchall
term Russian officials often use
to describe pro-Western Ukrai-
nians. But now the Kremlin was
furious. Mr. Putin publicly ac-
cused Mr. Zelensky of building
an “anti-Russia.”

Russia began staging mili-
tary exercises around Ukraine,
involving tens of thousands of
troops. Mr. Putin withdrew
some of them after Mr. Biden
agreed to a summit.

Olive branch
Offering a small olive branch

to Moscow, the administration
declined to levy sanctions on
Russia’s nearly complete Nord
Stream 2 gas pipeline to Ger-
many. If the pipeline opens,
Russia will be able to cut gas
shipments to Europe via
Ukraine and payments for
them. Ukrainian officials fear
that would make them more
vulnerable.

The U.S. move disappointed
Mr. Zelensky. He began pushing
vocally for membership in the
North Atlantic Treaty Organiza-
tion. The alliance had dangled
membership in 2008 without
setting a timeline. He was un-
der no illusions that Ukraine
would be offered membership,
but wanted to expose what he
saw as the West’s insincerity
and to appear strong by making
demands rather than pleading,
former aides said.

Russian troops and equip-
ment remained near Ukraine’s
borders. “Putin saw the Nord
Stream 2 decision as a weak-
ness and started pushing,” said
a former Zelensky adviser.

When reports emerged in
October of a fresh Russian
buildup, Ukrainian officials
played them down. In January,
Washington sharpened its
warnings and put U.S. troops
on high alert, pointing to Mos-
cow’s planned military exer-
cises in Belarus, which it said
poses a serious threat not only
to Kyiv, but all of Eastern Eu-
rope.

Mr. Zelensky argued that the
U.S. was misreading the situa-
tion. His administration was
particularly vexed, senior
Ukrainian officials said, by the
American decision to remove
diplomats’ families and nones-
sential personnel from Kyiv,
giving the impression that the
capital was about to fall like
Kabul a few months earlier. The
U.S. move, and several govern-
ments raising their risk assess-
ments of Ukraine, led investors
to pull money from the country.

“We don’t have any misun-
derstandings with President Bi-
den,” Mr. Zelensky said at a
press conference last month. “I
just deeply understand what’s
happening in my country, just
as he does with the U.S.”

—Matthew Luxmoore
contributed to this article.

steps. It was the first major
progress on the deal in years,
and signaled that peace in
Ukraine’s east was a possibility,
albeit still a distant one.

But opposition was rising in
Kyiv. Thousands of protesters,
including veterans, took to the
streets to accuse Mr. Zelensky
of weakness. Some were in-
censed by a deal to pull forces
back in some areas. Political
opponents and media commen-
tators argued that Mr. Putin
was outfoxing the novice presi-
dent.

Mr. Zelensky, accustomed to
the applause of fans, was stung
by the criticism. Former aides
say Mr. Zelensky learned a les-
son from the episode. He
pressed ahead with talks but
adopted a firmer tone. That No-
vember, a meeting with Mr. Pu-
tin and the leaders of France
and Germany yielded a vague
commitment to a deal, but a
concrete date only for a cease-
fire. Mr. Zelensky and his advis-
ers began speaking publicly of
an unspecified Plan B if peace
wasn’t achieved within a year.
Russia agreed to a further pris-
oner swap and its state-con-
trolled gas company paid
Ukraine $2.9 billion to settle
debts for gas transit—compro-

Mr. Putin has
publicly accusedMr.
Zelensky of building
an ‘anti-Russia.’

‘We don’t have any
misunderstandings with

President Biden,’ the
Ukrainian president

said last month. ‘I just
deeply understand

what’s happening in
my country, just as he
does with the U.S.’

Volodymyr Zelensky
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Carl Icahn, pictured in 2015, owns roughly 100 shares in McDonald’s.
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whether he is right.
The Ukrainian’s approach to

Moscow has toughened since
he took office in 2019, but cen-
tral elements remain. He picks
only certain battles with the
Kremlin, leaving the door ajar
for diplomacy. He urges calm to
keep Ukraine and its economy
secure. And he’s keen to avoid
being big-footed by Western
powers.

Mr. Zelensky is the sixth
Ukrainian president caught be-
tween Moscow and Washington
since the country’s indepen-
dence from the Soviet Union.
The U.S. and its allies are trying
to avert a potential Russian at-
tack that President Biden has
described as potentially the
largest land invasion since
World War II. Mr. Putin wants
to yank his nation’s former vas-
sal away from the West, if not
through an invasion then by
wrecking its finances.

“He wants to project deter-
mination and calm because the
threat the Russians are posing
is also having an effect on the
economy,” said William Taylor,
a U.S. ambassador to Ukraine
under former Presidents
George W. Bush and Barack
Obama, who met with Mr. Zel-
ensky late last month. “On the
other hand, he has to project
calm, determination and re-
solve to Putin to stare him
down,” said Mr. Taylor, who
also served as acting ambassa-
dor to Ukraine during the
Trump administration.

Increased security
Mr. Biden spoke by phone

with Mr. Zelensky not long af-
ter the TV appearance to warn
about the increased security
threat from Russia, U.S. offi-
cials said. When Mr. Zelensky
argued that the threat has been
constant since 2014, Mr. Biden
disagreed, the officials said.
Russian troops were not far
away in southern Belarus, the
U.S. president noted, posing a
potential game-changer.

Mr. Zelensky still believes an
invasion is unlikely, according
to people familiar with his
thinking, and worries that dire
public warnings from the U.S.
about a possible invasion are
serving to amplify Russian ef-
forts to destabilize Ukraine and
its economy. A spokesman for
the Ukrainian president de-
clined to answer a list of ques-
tions for this article.

Allies say Mr. Zelensky is a
sharp, creative political out-
sider who has shed some of the
naiveté he displayed in assert-
ing, when he took office in
2019, that he could negotiate a
peace deal with Mr. Putin. They
say his approach has merit,
noting the national currency,
the hryvnia, has stabilized.

Opponents, including some
former advisers, say he is vain,
vengeful and increasingly iso-
lated. His predecessor and the
current opposition leader, Petro
Poroshenko, said in a January
interview that Mr. Zelensky is
fumbling his response to Rus-
sia’s military buildup. Last
month, as Mr. Zelensky met
with U.S. Secretary of State
Antony Blinken, thousands of
Poroshenko supporters demon-
strated against Kyiv’s investiga-
tion of the ex-president in a

ContinuedfromPageOne

Ukraine’s
President
Seeks Calm

Tanks during exercises in the southern Rostov region of Russia in January. Mr. Zelensky believes an invasion is unlikely, say people familiar with his thinking.

He learned details of the pigs’
plight when he hosted a Hu-
mane Society executive for din-
ner at his Manhattan pent-
house. The nonprofit was
having trouble getting
McDonald’s to take action until
it corralled Mr. Icahn.

“Animals are one of the
things I feel really emotional
about,” says Mr. Icahn. He and
his wife have three small dogs.
He says he feels particular af-
fection for pigs, pointing to
their intelligence. A recent
study suggested a kinship with
humans by showing pigs can
play videogames with their
snouts.

McDonald’s declined to com-
ment on the difference in the
interpretation of the 2012
pledge. It said in a written
statement that more than 60%
of its U.S. pork is sourced from
“confirmed pregnant sows” not
housed in gestation crates, and
it expects that figure to be 85%
to 90% by the end of this year.

It said industrywide chal-
lenges including outbreaks of
swine disease and the Covid-19
pandemic delayed producers’
ability to meet the original
timeline. As a result, the com-

pany said, it has extended it to
2024. The company said that it
maintains an active dialogue
with Mr. Icahn and the Humane
Society.

Mr. Icahn, who turns 86 next
week, until now hasn’t waded
into the socially conscious in-
vesting trend sweeping Wall
Street. He is more often seen
slinging mud at what he views
as greedy CEOs and docile
boards, and has amassed an es-
timated $17 billion fortune.

Mr. Icahn typically scoops up
hundreds of millions worth of
shares in the companies he tar-
gets and pushes them to make
changes to boost their stocks.
One of his most successful bets,
on Netflix Inc., made him a $2
billion profit in 2015.

In the case of McDonald’s, he
owns only roughly 100 shares,
or about $26,000 worth, which
he bought recently.

Mr. Icahn has already threat-
ened privately to run a proxy

fight for board representation,
according to people familiar
with the matter. It’s a threat
he’s followed through on at
other companies, though not
usually with such a small share
holding.

McDonald’s has been confer-
ring with Wall Street advisers
to help should he launch a full-
fledged campaign over how its
sausage is made, people famil-
iar with the matter said.

On a recent phone call with
McDonald’s Chief Executive
Chris Kempczinski, Mr. Icahn
bristled at the company’s inter-
pretation of the pledge, which
banned using the stalls to
house pregnant sows. “You’re
just hiding behind the word
pregnant,” Mr. Icahn told the
CEO. “When you keep injecting
semen into the sow every day,
you don’t think she’s going to
be pregnant?”

Gestation crates are typically
about two feet wide and pre-
vent sows from turning around,
maximizing use of available
space. Some producers say it
also prevents the pigs from
harming one another. Breeding
pigs can produce seven or more
piglets per litter, totaling well

over 60 piglets in consecutive
pregnancies over a few years.

Massachusetts and Califor-
nia have outlawed the sale of
pork produced using such
crates in most circumstances.
Some brands say they don’t use
them at all, including Applegate
Farms and Niman Ranch.

Widespread use of gestation
crates began in the 1970s as
pork producers gave priority to
efficiency. A 1978 article in the
industry publication National
Hog Farmer suggested produc-
ers consider the sow “a valu-
able piece of machinery whose
function is to pump out baby
pigs like a sausage machine.”

“Under that mind-set, the in-
dustry went, no pun intended,
hog wild into moving pigs into
gestation crates,” says Matthew
Prescott, senior director of food
and agriculture for the Humane
Society, who has been focused
on eliminating the crates since
2002.

Mr. Icahn’s interest in
McDonald’s doesn’t extend to
eating its products (his tastes
run more toward vodka marti-
nis and penne pasta). He thinks
he ate at McDonald’s once,
roughly 20 years ago.

often has its producers move
pigs out of the containers only
after confirming they’re preg-
nant. Many wait to do so until
the sows are four to six weeks
into their 16-week pregnancies.
Mr. Icahn had expected the use
of so-called gestation crates to
be banned altogether.

The man who helped send
TWA into bankruptcy and
partly inspired Gordon Gekko,
the ruthless corporate raider in
“Wall Street,” is spending a lot
of time advocating for better
treatment of pigs, using many
of the same tactics.

Mr. Icahn got involved with
the Humane Society of the
United States, which is leading
the push, at the behest of his
daughter, Michelle Icahn Nevin,
a vegetarian animal-lover who
was working there at the time.

ContinuedfromPageOne
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wouldn’t recommend,” he says.
Some buy-now, pay-later plans

offer zero-percent interest for quali-
fied buyers. Southwest Airlines re-
cently ran an interest-free promo-
tion on select flights to Hawaii
financed through Uplift. The com-
pany said it received “great interest”
from customers, but declined to
give specific figures.
Uplift and Affirm say their inter-

est-bearing travel plans charge sim-
ple interest, meaning consumers
pay fixed amounts of interest that
they agree to up front. The interest
doesn’t compound over time as it

low you to pay off the loan, she
says, it could make sense to take it
on. But if you’re already struggling
to pay your bills or build an emer-
gency fund, she suggests waiting to
book or looking for cheaper alterna-
tives: “While these options seem
enticing and a way to get to that
much-needed vacation sooner, eval-
uate your circumstances.”
Travelers considering buy-now,

pay-later options should look closely
at cancellation policies, financial
planners say. Companies such as
Uplift and Affirm say refunds and
cancellations are subject to the
travel company’s policy.
Travelers might be subject to the

original terms of their payment
plan, even if their itinerary changes.
Say a couple books a March flight
with Uplift and agrees to pay it off
over three months. Then their plans
change, and they get a credit for a
future flight from their airline while
rebooking for September.
Per Uplift’s policy, the terms of

their original agreement still apply,
so their loan is due to be paid in full
over the original three-month pe-
riod. If you get a refund for your
trip, you won’t owe any more inter-
est, but you won’t get a refund for
the interest already paid, Uplift
says.
For Affirm loans, after a trav-

eler’s cancellation or refund has
been processed by the company, Af-
firm will issue a refund minus any
interest paid toward the loan, a
spokesman says.

does with a credit card.
Tom Botts, Uplift’s chief commer-

cial officer, says the average inter-
est rate for Uplift plans is in the
midteens.
Financial planners advise calcu-

lating the total cost of the trip and
having a clear plan for paying off
the loan.
Marsha Barnes, founder of The

Finance Bar, a service that promotes
financial wellness for women and
couples, has had clients use buy-
now, pay-later options for travel.
If you know that you’re going to

get a bonus next month that will al-

Southwest Airlines recently ran an interest-free promotion on select
flights to Hawaii financed through Uplift, a buy-now, pay-later company.
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M ore travel companies are of-
fering buy-now, pay-later
deals for their flights,

cruises and vacation packages. For
consumers, the most important de-
tails to know are the interest rate
and fine print before agreeing to
the deal.
Buy-now, pay-later for travel is a

type of layaway plan. Consumers
basically take out a loan to go on
their trip and then make small pay-
ments over months or even years.
This allows them to go on their
trips and continue to make pay-
ments after they return.
Uplift, a buy-now, pay-later com-

pany primarily focused on travel,
counts United Airlines, Royal Carib-
bean Cruises and SeaWorld among
its 200-plus partners. Affirm Hold-
ings, which works with American
Airlines, Delta Vacations and Expe-
dia, says its travel business grew
eightfold compared with the prior
year for the quarter ended Sept. 30.
Buy-now, pay-later services say

they offer flexibility to customers.
But there are pitfalls. While some
companies offer interest-free travel
deals to qualified buyers, interest on

some deals can run above 30%.
That can add hundreds more dollars
to the trip’s total cost.
They have also drawn attention

from regulators. In December, the
Consumer Financial Protection Bu-
reau launched an inquiry into such
plans—which can be used to pay for
everyday items—to learn more
about their role in consumer debt
and how they use consumer data.
Here’s what to keep in mind

about buy-now, pay-later for travel:
Customers booking their travel

through an airline, cruise or travel
company site might see the buy-
now, pay-later option presented at
checkout. Those who choose this
method will be prompted to provide
information to the buy-now, pay-
later company, which will determine
whether they qualify for a loan.
This method may feel conve-

nient, but buyers should examine
the terms of the plan, financial
planners say.
David Tuzzolino, founder of Path-

Bridge Financial, a firm that special-
izes in financial planning for people
who love to travel, says he under-
stands the desire to travel. But
“taking out a high-interest loan to
do it is something that I certainly

Buy-Now, Pay-Later
Travel Is Booming
BY ALLISON POHLE

“THE POWER OF THE DOG”
scored 12 Oscar nominations
Tuesday, including nods for best
director and best picture. The
psychological Western from di-
rector Jane Campion received
the most nominations among
films in the running for the
94th Academy Awards sched-
uled for March 27, giving Netflix
a shot at its first-ever win for
best picture.

The sci-fi epic “Dune” also
led with 10 nominations, fol-
lowed by the period drama
“Belfast” and Steven Spielberg’s
update of “West Side Story,”
both with seven nominations.

The Academy of Motion Pic-
ture Arts and Sciences commit-
ted to a field of 10 nominees for
best picture, instead of a num-
ber that fluctuated from year to
year. The goal was to capture a
broader range of films in the
most prestigious category. The
nominees for best picture are:
“Belfast,” “CODA,” “Don’t Look
Up,” “Drive My Car,” “Dune,”
“King Richard,” “Licorice Pizza,”
“Nightmare Alley,” “The Power
of the Dog,” and “West Side
Story.”

Now the field is set for a
second Oscars saddled with the
baggage of Covid-19. The pan-
demic continues to force the is-
sue of what movies people actu-
ally want to watch, and where.
Hollywood’s biggest night is the
focal point of a debate about
the value of movies, both com-
mercially and as a source of
common ground in culture. In
2021 the Oscars went from a
ritual of arguable relevance to
one in real crisis with a 58%
drop in viewers.

Kristen Stewart scored her
first nomination for best ac-
tress in a leading role for her

der also got a nod for best
adapted screenplay for “CODA,”
which stands for “child of deaf
adults.”

Apple, which made its Oscar
debut last year, secured three
nominations for “The Tragedy
of Macbeth,” including Mr.
Washington’s 10th career Oscar
nomination.

“Dune” and “King Richard”
symbolize many of the issues
the industry is facing. Warner
Bros. gave both films a hybrid
release in theaters and on
streaming service HBO Max, a
controversial strategy the stu-
dio applied to its entire 2021
movie slate. The move caused
friction with filmmakers and
this week resulted in a lawsuit
against Warner Bros. by the co-
producer of “The Matrix Resur-
rections.“

Many of this year’s top nom-
inees came out in late 2021, just
as the Omicron variant was
squelching the industry’s hopes
of enticing grown-up audiences
back to theaters for anything
other than superhero pictures.

They included “Licorice
Pizza,” writer and director Paul
Thomas Anderson’s film about
an odd-couple relationship in
the 1970s. It was nominated for
best picture, best director and
original screenplay.

In recent years the Academy
has aggressively grown its vot-
ing body, with big increases
among members outside the
U.S. That expansion might have
factored into the strong show-
ing for certain international
films, especially “Drive My Car,”
from Japan. Championed by
critics, the three-hour film
adapted from a Haruki Mu-
rakami story, received four
nominations, including nods for
best adapted screenplay and in-
ternational feature.

BY JOHN JURGENSEN

turn as a belea-
guered Princess Di-
ana in “Spencer.” The
other nominees were
Jessica Chastain (“The
Eyes of Tammy Faye”), Olivia
Colman (“The Lost Daughter”),
Penélope Cruz (“Parallel Moth-
ers”), and Nicole Kidman (“Be-
ing the Ricardos”).

The nominees for best actor
in a leading role were Javier
Bardem (“Being the Ricardos”),
Benedict Cumberbatch (“The
Power of the Dog”), Andrew
Garfield (“tick, tick...BOOM!”),
Will Smith (“King Richard”) and
Denzel Washington (“The Trag-
edy of Macbeth”).

Ms. Campion, first nomi-
nated for best director for her
1993 film “The Piano,” became
the first woman ever to be
nominated twice in the cate-
gory with “The Power of the
Dog.” Other directors nomi-
nated were Kenneth Branagh
(“Belfast”), Ryusuke Hamaguchi
(“Drive My Car”), Paul Thomas
Anderson (“Licorice Pizza”)
and Steven Spielberg (“West
Side Story”).

The best-picture field was
split between films that re-
ceived a traditional theatrical
release and films that could be
found on major streaming plat-

forms.
“Belfast,” a black-

and-white family
drama set in North-
ern Ireland in 1969,

took a textbook Oscar path,
playing in theaters since mid-
November.

“West Side Story” had been
held over from 2020 in hopes of
it making a big splash upon re-
lease in theaters in December. It
won over critics and Oscar vot-
ers, too, apparently, but the mu-
sical fell flat at the box office.
Director Guillermo del Toro’s
noir thriller “Nightmare Alley”
also struggled in theaters but
emerged with four Oscar nomi-
nations.

Among streamers, Apple
landed its first Oscar nomina-
tions in the splashiest catego-
ries. Best-picture nominee
“CODA,” a coming-of-age story
that revolves around a deaf
family, also earned nominations
for supporting actor Troy Kot-
sur, the first deaf male actor to
be nominated for an Oscar. He
is the second deaf performer
ever to be nominated for an Os-
car in acting. (The first was his
co-star in the film, Marlee Mat-
lin, who won best actress for
“Children of a Lesser God” in
1987.) Writer-director Siân He-

With 12 Nods,
‘Dog’ Is Leading
The Oscar Pack
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The 94th Academy Awards are scheduled for March 27, after another year in which the pandemic reshaped the movie-viewing experience.

Best Actor
Javier Bardem in “Being the Ricardos”

Benedict Cumberbatch in “The Power of
the Dog”

Andrew Garfield in “tick, tick...BOOM!”
Will Smith in “King Richard”
Denzel Washington in “The Tragedy
of Macbeth”

Best Actress
Jessica Chastain in “The Eyes of
Tammy Faye”

Olivia Colman in “The Lost Daughter”
Penélope Cruz in “Parallel Mothers”
Nicole Kidman in “Being the Ricardos”
Kristen Stewart in “Spencer”

Best Supporting Actor
Ciarán Hinds in “Belfast”
Troy Kotsur in “CODA”
Jesse Plemons in “The Power of the Dog”
J.K. Simmons in “Being the Ricardos”
Kodi Smit-McPhee in “The Power of
the Dog”

Best Supporting Actress
Jessie Buckley in “The Lost Daughter”
Ariana DeBose in “West Side Story”
Judi Dench in “Belfast”
Kirsten Dunst in “The Power of the Dog”
Aunjanue Ellis in “King Richard”

Best Director
“Belfast” Kenneth Branagh
“Drive My Car” Ryusuke Hamaguchi
“Licorice Pizza” Paul Thomas Anderson
“The Power of the Dog” Jane Campion
“West Side Story” Steven Spielberg
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‘Belfast’ is set in Northern Ireland in 1969.

And the nominees
include...

“Belfast”
“CODA”
“Don’t Look Up”
“Drive My Car”
“Dune”

“King Richard”
“Licorice Pizza”
“Nightmare Alley”
“The Power of the Dog”
“West Side Story”

Best Picture

Jane Campion’s ‘The Power of the Dog’
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reactivate the immune system,
boosting your defenses against
the virus, she says.

“It’s possible, it’s not definite,”
she says.

B cells, a type of immune cell,
can sense virus particles that are
floating around, and can bind to
their proteins and get activated,
Dr. Pepper says.

Some scientists say that if you
already have antibodies—from
vaccination or prior infection—it’s
plausible that exposure to viral
particles may give you some im-
mune benefit even if you don’t

get infected.
Say, for instance, that the virus

comes into contact with the tissue
that lines the inside of your nose.
Antibodies there could “tag” the
virus before it is eaten by immune

cells and has a chance to replicate
and cause an infection. Now,
those antibodies can train the
rest of the immune system to bet-
ter recognize the virus, says Ni-
cole Baumgarth, a professor of im-
munology at the Center for
Immunology and Infectious Dis-
eases at the University of Califor-
nia, Davis.

“You keep sort of reminding
the immune system that you
should make antibodies to the vi-
rus,” she says.

Other scientists don’t think
such a process has much of an im-

People who have had repeated close encounters wonder

whether a near miss bolsters their defenses against infection

YOUR
HEALTH
SUMATHI
REDDY

Y
our spouse had
Covid-19. The babysit-
ter had it. Or maybe it
was your co-worker.

You’ve been exposed
to Covid-19 more times

than you can count. And
yet somehow you’ve
never tested positive.
Could all these close en-
counters with Covid-19
be enhancing your im-
mune response to it?
The answer isn’t clear-
cut, scientists say.

Your immune system
probably benefits only
if you get infected,
many scientists say, be-
cause a near miss prob-
ably won’t have put
enough virus in your
body to meaningfully
rev up your defenses.
You can benefit from an
asymptomatic infection
that you didn’t realize
you had, or a case that
was too low-level to
show up on a rapid test.

The only safe way to
build immunity is vacci-
nation, as any exposure
to Covid-19 comes with
a risk of serious illness,
hospitalization or
death. Avoiding infec-
tion is still important,
but if you are exposed,
there are circumstances
where you might bene-
fit if you already have
antibodies, some scien-
tists say.

The impact of a
Covid-19 exposure on your im-
mune system is influenced by how
much virus you’re exposed to, says
Marion Pepper, an immunologist
and associate professor at the
University of Washington School
of Medicine in Seattle.

“The immune response doesn’t
really get activated until it sees a
certain level of infectious proteins
or infectious parts of the virus,”
Dr. Pepper says.

Yet multiple exposures that
don’t result in a detectable infec-
tion may still result in the body
sensing enough viral particles toIL
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pact on the immune system.
If some virus particles get into

your body but neutralizing anti-
bodies from the vaccine prevent
them from getting into the cells,
that means the vaccine worked,
John Wherry, director of the In-
stitute for Immunology at the
University of Pennsylvania. How-
ever, he says he doesn’t think that
process significantly improves
your future immune responses.

It’s also possible for a person—
especially someone
who is vaccinated or
has had a prior infec-
tion—to be infected
and completely un-
aware because the per-
son is asymptomatic.
In some cases such an
infection can be very
short, even a day or
two, before it’s cleared.

“That’s enough for
the immune system to
find it and get
boosted,” says Frances
E. Lund, a professor
and director of the Im-
munology Institute at
the University of Ala-
bama at Birmingham.
“You never knew you
were sick.” Still, a low-
level infection is likely
to be less of a boost to
your immune system
than a symptomatic in-
fection with more viral
replication.

So if you’ve been
dodging Covid-19 left
and right, you might
think your immune sys-
tem is so good, super-
human good, and maybe
you’re immune to get-
ting the coronavirus
and can let your guard
down? You are wrong.

If you’ve been wear-
ing masks or social distancing
during your exposures, that’s pro-
viding protection, Dr. Wherry
says. So even if you live with
someone who is infected, your
precautions might mean you
aren’t exposed to a large
enough dose of virus to cause an
infection.

“You might breathe in a hand-
ful of virus particles but they
don’t get into your cells,” he says.
“That doesn’t mean you have
great immunity. It’s a little bit of
luck with physical barriers, which
are very important.”

The impact on your
immune system is
influenced by howmuch
virus you’re exposed to.
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know how much it costs to
replace a clutch in a Ferrari?”
Then one day I sent him a
photo of an NSX. He re-
sponded, “That, I can get be-
hind. That is my dream car.”
Honda launched the NSX

in model year 1991, basically
to compete with Ferrari with
a mid-engine [the motor is
right behind the driver], V-6
sports car that wasn’t exactly
affordable, but cheaper than a
Ferrari and, ideally, just as fun
to drive. Everyone who knows
about these cars, when they
hear NSX, they say: Way
ahead of its time.
Five months ago, I found

my car in a dealership in Con-

necticut. It’s a 1991, from the
first model year, and while the
NSX was always marketed in
the U.S. as an Acura, mine is
a Honda because it was built
for the Japanese market,
where Acura doesn’t exist,
and later imported here. The
steering wheel is on the right-
hand side, which I love be-
cause it’s a little different.

It was an impulse buy and,
at $50,000, I felt like I was
getting a good deal. I
should’ve done more re-
search, but sometimes you
can do an impulse buy and be
happy forever.
As soon as I got this car it

had issue after issue. But
here’s the thing: It’s a Honda.
If you can screw in a light-
bulb, you can fix a Honda.
The first issue I had was the
door locks and the alarm.
That was easy to fix. The
second issue was the ther-
mostat. Easy to fix. Then a
radiator hose. All of that
stuff, I fixed in the parking lot
of Advance Auto Parts in

Brooklyn. When my
ignition died, I went
to New Jersey,
bought a new igni-
tion, and installed it
in my NSX in 10
minutes using noth-
ing but a Phillips-
head screwdriver.
But that’s not

what makes this car
so cool. You can be
having the worst
day, and if you jump
in the NSX, every-
thing changes. Every
time I get it at my
garage and the at-
tendant pulls it up,

I’m like, holy s—. It shocks me
every time I see it. I love
cruising around the city or,
even more, cruising upstate. It
has the best suspension and
handling of any car I’ve driven.
But sometimes, just sitting

in a car you love is all you
have to do. My dad pushed
me to buy a Honda, and I am
thankful he did.

Jerome Peel, 31, the New
York-based owner of the
fashion label Peels, on his
1991 Honda NSX, as told to
A.J. Baime.

W hen my father, Je-
rome Peel Sr., was a
kid, he worked on

Porsches. When he was
about 21, he built a
Porsche race car out of
spare parts. But later,
he was pretty much
broke, so he switched
to Hondas. Today, he
has seven or eight
Hondas. He is a Honda
genius, and he actually
has a collection of
Honda motors in his
living room. My first
car was a Honda Civic
hatchback, then I
moved on to an
Acura Integra GS-R
(Acura being the
higher-end Honda
brand in the U.S.).
Over the past couple years,

I started thinking about buy-
ing a new car. I was working
so hard and saving all my
money, and for what? Like my
dad, I’ve always loved cars,
and I wanted something bad-
ass. I started sending him pic-
tures of Porsches and Fer-
raris. Every time, he was, like,
“Nope. Don’t do it. Do you

MY RIDE | A.J. BAIME

AHonda
WithMore
Than Style

Jerome Peel, top, says his dad steered him
away from a costly supercar to a Honda NSX.

Does Covid Exposure
Help Our Immunity?
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ARTS IN REVIEW

TAKEAHIKE | By Drew Schmenner
Across
1 Language of Iran,
to natives

6 Glass in a radio
booth

9 Trade verbal
barbs

13 From the top
14 Explorer

Marquez
16 Keep one’s head

above water
17 Party appetizers
19 Slightly
20 Melancholic
21 Match up
22 Poke holes in,

as a lawn
24 Hoppy brew
25 “Now I get it!”
26 Words with fault

or degree

27 Maker of
Citation jets

31 Scholastic
competition

33 Rainbow or ray
of sunshine,
perhaps

34 Self-satisfied
36 “I’m in!”
37 It runs through

Sunnyside and
Forest Hills

42 ___ Miguel
Island (largest
of the Azores)

43 Trac II successor
44 Danish shoe

brand
45 Arctic Cat

Alterra 450, e.g.
48 Hesitate over
50 Mandela’s party:

Abbr.

51 End of an
academic
address

52 What life
imitates

53 Minuscule
amount

55 Grilled ballpark
fare

56 Elevated lines
59 Where the

Mekong flows
60 Brady or

Mahomes, and
a hint to 17-,
31-, 37- and
45-Across

63 Radish or
turnip

64 Luau staple
65 Star
66 Bucolic

lodgings

TheWSJ Daily Crossword | Edited by Mike Shenk

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

13 14 15 16

17 18 19

20 21 22 23

24 25 26

27 28 29 30 31 32

33 34 35 36

37 38 39 40 41

42 43 44

45 46 47 48 49

50 51 52

53 54 55 56 57 58

59 60 61 62

63 64 65

66 67 68

Previous Puzzle’s Solution

s

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

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

C O N E Y U S T O U R
G W E N E E L S U R S A

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

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

67 Service seating
68 Beginnings of

ideas
Down
1 Useful reading
for newbies

2 Flow in el río
3 DEA bust
4 [Not my

mistake]
5 Finishes, as a

cartoon
6 “Let It Go” singer

Menzel
7 Campus org. with

drills
8 “Chances ___”

(Johnny Mathis
song)

9 Slash mark
10 Item for a

birthday party
race

11 “Knocked Up”
director Judd

12 Second-hand
producer?

15 Japanese beer
brand

18 Truck route, at
times

23 N.W.A colleague
of Ice Cube and
Dr. Dre

25 Portend
27 ___ au vin
28 Fast-running bird

29 Logs minutes on
the court, say

30 Golf’s Slammin’
Sammy

31 Mark of
something well
said?

32 Angled cut
35 Winston Duke’s

“Black Panther”
role

38 One of two for
Marie Curie

39 Experiment
subject

40 Nipper’s co.
41 Speck
45 Doha denizen
46 Accord
47 “That is to say,”

poshly
49 Residential

storage spaces
52 It shows the way
54 Dermal

decorations
55 Exposed
56 View

inappropriately
57 Declared

ineligible, for
short

58 Dwindles
61 Pub fixture
62 Word in a

wedding
announcement

Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 21 20 sn 21 14 c
Atlanta 61 40 s 63 39 s
Austin 68 34 s 69 37 s
Baltimore 54 35 s 54 32 pc
Boise 42 27 s 45 28 pc
Boston 41 34 s 48 33 pc
Burlington 37 32 pc 38 27 sn
Charlotte 59 36 s 64 35 s
Chicago 39 24 c 30 25 pc
Cleveland 42 32 c 33 22 sn
Dallas 69 39 s 68 40 s
Denver 49 29 pc 54 32 pc
Detroit 38 29 sf 33 22 sf
Honolulu 82 66 s 82 66 pc
Houston 70 42 s 70 42 s
Indianapolis 42 27 c 34 21 pc
Kansas City 57 30 pc 51 41 s
Las Vegas 72 51 s 71 47 s
Little Rock 67 37 s 63 38 s
Los Angeles 86 59 s 89 55 s
Miami 71 58 sh 77 65 pc
Milwaukee 41 24 sf 31 25 pc
Minneapolis 32 11 sf 26 26 pc
Nashville 61 34 pc 57 34 s
New Orleans 63 42 s 63 43 s
New York City 46 38 s 50 34 pc
Oklahoma City 66 38 s 61 38 s

Omaha 49 21 pc 49 39 s
Orlando 67 43 pc 68 49 s
Philadelphia 50 36 s 54 32 pc
Phoenix 78 52 s 80 53 s
Pittsburgh 45 32 pc 36 25 sf
Portland, Maine 38 28 s 42 26 c
Portland, Ore. 55 40 pc 56 37 pc
Sacramento 71 43 pc 74 40 pc
St. Louis 52 28 pc 45 32 pc
Salt Lake City 45 27 pc 45 29 pc
San Francisco 71 51 s 73 49 s
Santa Fe 46 22 pc 46 23 s
Seattle 52 41 pc 51 40 pc
Sioux Falls 39 16 pc 45 34 c
Wash., D.C. 54 39 s 56 35 pc

Amsterdam 51 43 c 45 36 sh
Athens 54 44 s 59 42 pc
Baghdad 74 56 pc 70 45 pc
Bangkok 94 79 pc 92 79 c
Beijing 43 19 s 46 22 s
Berlin 51 43 c 48 33 sh
Brussels 51 42 pc 45 34 c
Buenos Aires 79 69 s 83 70 s
Dubai 76 61 s 79 63 s
Dublin 45 34 c 45 31 pc
Edinburgh 43 35 sh 43 30 c

Frankfurt 51 36 pc 47 34 c
Geneva 52 33 s 53 37 pc
Havana 78 65 sh 78 62 pc
Hong Kong 65 60 c 68 63 pc
Istanbul 44 38 sn 48 38 pc
Jakarta 88 77 r 86 76 t
Jerusalem 52 34 sh 41 36 sh
Johannesburg 81 63 pc 78 61 t
London 54 40 sh 46 31 c
Madrid 62 32 s 64 39 pc
Manila 91 77 pc 90 77 pc
Melbourne 81 61 pc 71 59 pc
Mexico City 66 47 s 67 44 pc
Milan 54 40 pc 54 40 pc
Moscow 33 32 sn 38 33 r
Mumbai 82 69 pc 87 71 pc
Paris 50 39 pc 48 33 sh
Rio de Janeiro 76 72 t 77 73 sh
Riyadh 73 52 s 79 58 s
Rome 60 38 pc 59 38 s
San Juan 82 72 pc 83 72 s
Seoul 42 19 c 46 20 pc
Shanghai 46 39 r 49 41 c
Singapore 84 75 t 81 75 t
Sydney 86 67 s 87 72 s
Taipei City 68 62 c 65 63 r
Tokyo 48 39 pc 41 37 sn
Toronto 38 32 c 35 25 pc
Vancouver 46 40 c 47 37 c
Warsaw 47 41 c 48 37 sh
Zurich 50 29 s 51 36 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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to fashion Anna into some kind of
feminist martyr is shameless. Viv-
ian makes such an argument in try-
ing to get Anna’s friend Neff (the
marvelous Alexis Floyd) to agree to
an interview because “it would be
good for women” and Neff smiles
ever so knowingly, recognizing a
con job when she hears one—yet
turning deaf when it comes to
Anna, who is conning everyone, al-
ways.

Some of the dramaturgical cli-
chés here click: At the offices of
“Manhattan magazine”—where a
news meeting provides a conve-
nient platform for Vivian to lay out
the entire Anna backstory—lies an
area dubbed “Scriberia,” a sunless
set of cubicles where “old writers
are sent to die.” Those canny old

writers, Maud, Lou and Barry, are
played by Anna Deavere Smith, Jeff
Perry and Terry Kinney, who are
delightful. Their sequences are
among the most enjoyable in the
series, even if the whole wise-vet-
erans-cracking-wise routine is
older than “Barney Miller.”

Layering enigma upon enigma,
“Inventing Anna” takes until epi-
sode 5 to tell us for what journalis-
tic sin Vivian is trying to atone,
and it turns out to be more about
carelessness than malice and partly
the fault of her editor, Paul (Tim
Guinee). More intriguing yet ulti-
mately unsatisfying is why Anna’s
handful of allies finds her the least
bit appealing. For Neff, Lacy (La-
verne Cox) and Rachel (Katie
Lowes) it’s about the thrill of
seemingly endless money, travel
and even self-actualization. For the
wearily devoted Todd Spodek
(Delvey’s real-life lawyer, played by
Arian Moayed) it’s class solidarity:
Putting on a tux to attend one of
his rich wife’s parties “makes me
feel like I’m back on Long Island,
parking cars to help my mother
pay the rent.” For the socialite
Nora Radford (Kate Burton) and
the fashion photographer Val
(James Cusati-Moyer) Anna is
amusing, disastrous and what they
deserve. For a series so contemptu-
ous of privilege, it certainly revels
in what money can buy.

“This whole story is completely
true,” a title reads at the beginning
of each episode, “except for all the
parts that are totally made up.”
Considering that Netflix paid heft-
ily for Delvey’s life rights, a viewer
should be able to assume that what
he or she is seeing is true. At the
same time, a Delvey-inspired air of
uncertainty isn’t untrue to the
story, though it does provide more
reasons viewers will love to hate it,
or hate to love it.

Inventing Anna
Friday, Netflix

Laverne Cox, Julia Garner, Katie
Lowes and Alexis Floyd in the
nine-part ‘Inventing Anna’

ANetflix series tells the
true-and-false story of
scamming socialite
Anna Delvey.

THE “HATE WATCH” as a program-
ming calculation reaches an apo-
theosis with “Inventing Anna,”
which makes its perverse inten-
tions clear from the opening voice-
over: “This whole show—the one
you’re about to sit on your fat ass
and watch like a big lump of noth-
ing—is about me.” OK, then: Let’s
settle our collective posterior on
the couch.

It fits. The attitude, that is: The
“me” above is Anna Delvey, aka
Anna Sorokin (Julia Garner), the
counterfeit German heiress and re-
puted trust-fund baby about whom
viewers have probably heard
plenty, and maybe too much: When
she was arrested in 2017 for de-
frauding banks, hotels, moneyed
acquaintances and struggling
friends, she became something of a
tabloid folk heroine, a petite, cou-
ture-wearing, convoluted Robin
Hood: She stole from the rich and
gave to herself (though she did tip
lavishly).

That her “marks” included
members of New York’s social and
financial elite added a schmear of
schadenfreude onto the delicious,
multi-layered mystery of Delvey’s
scams and motives. “She must have
been terrified,” someone says,
when all the inventions threaten to
consume their inventor. Perhaps.
Part of the perversely entertaining
allure of both Delvey and the series

is being able to ad-
mire her epic gall
while also being glad
you’re not her.

The nine-part, far-
too-lengthy dramatiza-
tion was “created” by
Shonda Rhimes. But it
really owes its life to
feature writer Jessica
Pressler’s 2018 New
York magazine article,
to which the series
hews closely, though
some then-anonymous
people have grown
names and others
have acquired aliases.
Ms. Pressler herself
has become Vivian
Kent, a feature writer
with a problematic ré-
sumé, a hunger for
professional redemp-
tion and a pregnancy that’s about
to take her out of the action. In the
person of Anna Chlumsky, she is
the heart of the story—never mind
a welcome, necessary antidote to
Anna, whom Vivian meets during
visiting hours at Riker’s Island.
“Are you pregnant?” Anna asks her
would-be interviewer. “Or are you
just so very, very fat?”

It’s a remarkable performance
by Ms. Garner (“Ozarks”), commit-
ted and thankless. As we see in co-
pious flashbacks, Anna’s charms

are a puzzlement—she’s casually
rude, abrasive, insulting and oblivi-
ous. Her origins are vague: Is she
Russian? German? Uranian? And
her ultimate goal is unclear: Does
she really intend, after pilfering
millions in financing, to build the
Anna Delvey Foundation, an idea
she sells to various gullible men-
tors like Alan Reed (Anthony Ed-
wards, unrecognizable and wonder-
ful) as a super-chic social club,
with galleries, artist spaces, living
quarters and multiple restaurants?

(“Christo’s promised to wrap the
building,” she adds, off-handedly.)
Did Chase Sikorski (Saamer Us-
mani), her equally unreliable scam-
artist boyfriend, help her develop
the idea? “Why wooed Chise haff
halped meh?” Anna asks dismis-
sively. Her haute/hilarious accent is
both irritating and irresistible.

So is a lot of the dialogue, but
the series is constantly winking at
its audience. The structures are
formulaic, the hip-hop soundtrack
is intrusive and wrong; the effort

TELEVISION REVIEW | JOHN ANDERSON

HateWatching aHauteHustler
Anthony
Edwards
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Medal Count
Country Gold Silver Bronze Total
1. ROC 2 3 5 10
2. Norway 3 1 4 8
T-3. Netherlands 3 3 1 7
T-3. Italy 2 4 1 7
T-3. Austria 2 3 2 7
T-6. Sweden 4 1 1 6
T-6. Canada 1 1 4 6
T-8. China 3 2 0 5
T-8. Germany 3 2 0 5
T-8. U.S. 0 4 1 5

For the latestmedal count, go toWSJ.com/Sports

Eileen Gu’s win for China in Tuesday’s big air event secured the country’s third gold medal in these Olympics—and came
before the U.S. has won any golds. Gu was born in the U.S. and lives with her mother and grandmother in San Francisco.
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the short program on Tuesday and
delivered a clean skate.

The latest epic saga of Keegan
Messing began when he arrived in
Vancouver on Jan. 25 to fly with
the team on a charter plane with
negative Covid testing results in
hand. But 96 hours before takeoff,
he was suddenly testing positive.
The Canadian Olympic Committee
pulled him from the flight.

As the clock ticked down, Mess-
ing trained in a stairwell, then
alone in an empty rink, while trying
to secure the four negative tests he
needed. He talked to his wife on the
phone a lot. He beat every video-
game he owned. He was bored out
of his mind.

But just as he was on the verge
of clearing protocols, it was clear
there would be another problem:
getting from Vancouver to China on
a commercial flight routing through
one of a handful of hubs with spo-
radic flights to Beijing.

The team competition started
and finished without him skating
for Canada. But by Monday after-
noon, half a day before the individ-
ual men’s event started, Messing
was practicing in the Olympic
closed loop after connecting
through Montreal, Frankfurt and
Milan to complete his mad dash to
China.

“If there’s anyone you can milk-
run, it’s him,” said Mike Slipchuk,
the high-performance director for
the Canadian skating federation,
while the race to find a route for
Messing was under way. “Every-

where he goes, it’s a two-day ad-
venture.”

By the time he finally made it to
Beijing, not long after he landed a
strong quadruple toe loop-triple toe
loop combination, triple axel and
triple lutz, Messing sounded like
any other befuddled business trav-
eler.

“I don’t even know what today
is,” he said.

But the weirdest part about this
story is that it was no weirder than
a lot of other stories involving Kee-
gan Messing.

To dodge the Omicron variant in
the critical period before the Olym-
pics, for example, he upended his
training routine and found a new
place for his conditioning. He didn’t
have to look very far.

“I’ve been running outside,” he
said in early January to an unfazed
Canadian press. “I’ve been doing my
on-ice cardio sessions on my back-
yard rink.”

Messing lives untethered to the
world around him. He doesn’t have
Wi-Fi or cable television at home.
He didn’t know how some of his ri-
vals had been skating recently and
didn’t care to find out.

He was too busy renovating his
own personal training site behind
his house. It doubled in size from
the previous version, he said,
though it required a two-foot
buildup of ice to accommodate the
slope in his yard.

In his first stint away from the
rink and the gym, which lasted
around seven weeks at the start of

the pandemic, Messing had to get
creative to stay in shape. He tried
one-leg squats with a chain saw,
pulled car batteries from his vehicle
and made them weights, and risked
smashing his head against the ceil-
ing while practicing his vertical
leaps.

That was before the baby who
came along for Messing’s long, long,
long journey to the 2022 national
championship, where he would ce-
ment his spot on the Canadian team
and win the first national title of
his career.

There was one other problem
when they finally got to Ottawa for
that event. Messing’s skates were
still in Toronto so he had to use
new skates.

Skaters do everything they can
to avoid checking their skates,
which are permitted as carry-on
luggage within the United States,
but not always internationally.

Messing said that he had been told
he couldn’t bring his onboard be-
cause of new rules covering any-
thing with removable blades.

The next time Messing appeared
in public was on a video taken of
his practice on arena ice. He was
jumping in the white boots typically
worn by female skaters, jeans and a
plaid shirt that he later removed.

“I don’t understand how he could
do a quad toe after wearing new
skates for less than an hour,” wrote
Meagan Duhamel, a Canadian pairs
skater who holds three Olympic
medals.

It’s also hard to understand how
Messing arrived about 10 a.m. local
time on a Monday, tested negative,
showered and caught a bus to the
practice rink, where Messing man-
aged a clean run-through of his
short program. There was just one
thing he forgot. “I didn’t even have
time to shave,” he said.

Keegan Messing made it to Beijing on Monday. He competed on Tuesday.
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On Tuesday, Gu positioned her-
self as a unifier of cultures, evad-
ing questions about her citizen-
ship status or responding as
though they were critiques of her
or her mission. “If other people
don’t really believe that that’s
where I’m coming from, then that
just reflects that they do not have
the empathy to empathize with a
good heart,” she said.

“I’m not going to waste my
time trying to placate people who
are, one, uneducated, and two,
probably are never going to expe-
rience the kind of joy and grati-
tude and, just, love that I have
the great fortune to experience on
a daily basis,” she continued.

“If people don’t like me, then
that’s their loss. They’re never go-
ing to win the Olympics.”

Gu has said she wanted to in-
spire girls to take up skiing be-

for a top athlete, and whether her
star power among some Chinese
brands and more nationalistic
supporters might suffer if it
emerges that she hadn’t given up
her U.S. citizenship.

In earlier interviews, Gu had
explained her decision to switch
national affiliations by saying she
felt she could make a greater im-
pact in China than in the U.S.,
which she felt had no shortage of
role models for young people.

Yet these Games—and Gu’s sud-
den starring role in them—arrived
at a time of escalating tensions
between China and the U.S., which
is carrying out a diplomatic boy-
cott over what it describes as
China’s human-rights abuses par-
ticularly in its Xinjiang region.
Beijing has defended its treatment
of Uyghur Muslims there as an ef-
fort to combat extremism.

or the U.S.] because both have ac-
tually been incredibly supportive
of me and continue to be support-
ive of me,” she said.

“Because they understand that
my mission is to use sport as a
force for unity, to use it as a form
to foster interconnection between
countries, and not use it as a divi-
sive force. So that benefits every-
one, and if you disagree with that
then I feel like that’s someone
else’s problem.”

Gu’s decision to compete for
China, little-noticed when she
made it a few years ago, has
spurred controversy in recent
days, particularly in the U.S.,
where she was born and still lives
with her mother and grandmother
in San Francisco.

The ambiguity around Gu’s na-
tionality raises questions about
whether Beijing has bent the rules

cause it has brought her joy and
taught her physical and mental
toughness.

On Tuesday, Gu also side-
stepped questions about the well-
being of Peng Shuai, the Chinese
tennis player at the center of a
global firestorm after an allega-
tion of sexual assault against a re-
tired high-level Chinese official
appeared on her social-media ac-
count in November.

Peng, who along with Olympic
officials has since tried to deflect
attention from her accusations,
was in the audience watching
Tuesday’s big air final. Earlier
this week, Gu was the only athlete
Peng mentioned by name in an in-
terview with French sports publi-
cation L’Equipe, referring to her
as “our Chinese champion, Eileen
Gu, who I like a lot.”

At Tuesday’s post-event news
conference, Gu’s interactions with
some foreign journalists con-
trasted with those with their Chi-
nese counterparts. Gu flitted be-
tween English and Chinese, which
she spoke with a Beijinger’s ac-
cent, and said she was “fluent cul-
turally in both.”

One Chinese journalist called
Gu a “Beijing girl” and asked
about her favorite local cuisine.

“I have eaten a lot of pork and
chive dumplings the last few days
and I really look forward to trying
some Peking duck,” she said in
Mandarin.

Gu, a California native who
competed as an American before
switching national affiliations in
2019, is competing in her first-
ever Olympics, but she’s already a
star in China.

A fashion model, Gu boasts a gi-
ant stable of sponsors—including
Red Bull and the Bank of China—
and graces countless advertise-
ments on Chinese television.

She also represents an unprece-
dented three-event medal threat
for China in the Winter Olympics,
in which the nation has tradition-
ally lagged behind North Ameri-
can and European winter-sports
powers. She’s set to compete in
Monday’s slopestyle event and the
Feb. 18 halfpipe competition, in
which she hasn’t lost an interna-
tional competition this season.

“She used her action to demon-
strate that confident Chinese peo-
ple are the most beautiful!” a
commentator on China’s state
broadcaster proclaimed as Gu
stepped on the top spot on the
podium.

Gu’s debut at the Games on
Tuesday was the event of the day,
with International Olympic Com-
mittee president Thomas Bach in
attendance, along with Bing Dwen
Dwen, the wildly popular panda
mascot.

Eileen GuWas Pure Gold,
Then Came the Questions

The U.S.-born freestyle skiing star competing for China deflected inquiries about her citizenship status after winning big air

Beijing
A surprise gold medal by Eileen

Gu, the U.S.-born freestyle skier
competing for her mother’s home-
land of China, set off jubilation in

the Chinese public but spurred re-
newed questions about her citi-
zenship status.

Gu’s win for China in Tuesday’s
big air event secured the coun-
try’s third gold medal in these
Olympics—briefly putting the
country atop the gold-medal
count—and came before the U.S.
has won any golds.

Gu was a slight underdog to
French phenom Tess Ledeux in
her Beijing Olympics debut, but
won on the third and final run by
nailing a trick she had never done
before in competition. It featured
four-and-a-half horizontal rota-
tions and two flips.

On her final run, Ledeux
couldn’t surpass Gu’s feat, and Gu
finished with an overall score of
188.25 to Ledeux’s 187.50. Gu
grinned and covered her mouth in
shock as she watched her score
post.

Hundreds of Chinese spectators
erupted in cheers at Gu’s victory,
some brandishing red and gold
placards that read, “Gu Ailing,
add oil”—a Chinese phrase of en-
couragement. Gu Ailing is her Chi-
nese name.

The 18-year-old Gu’s unex-
pected win swept Chinese social
media. On Weibo, a Twitter-like
platform, six out of the top 10
trending topics were about her.
Hashtags included “Gu Ailing
takes on the world’s most difficult
jump,” and “Gu Ailing Gold
Medal.” Memes and moments of
her victory flooded Douyin, the
Chinese version of TikTok.

Gu was still coming back to
earth when she faced questions in
a post-event news conference
about her citizenship status.
Western reporters asked several
versions of the question but Gu
deflected each one.

Olympians must be citizens of
the nations in which they com-
pete, and China’s policy is not to
allow dual citizenship. Yet Gu
hasn’t made clear whether she
has relinquished her U.S. pass-
port.

On Tuesday, she again empha-
sized that she considers herself
Chinese when she’s in China,
where she has spent nearly every
summer of her life, and American
when she’s in the U.S.

“I don’t feel as though I’m, you
know, taking advantage of [China

By Elaine Yu, Jing Yang
and Rachel Bachman

TheMost InterestingMan
In Figure Skating

Beijing
Canadian figure skater Keegan

Messing lives in the wilderness of
Alaska, where he built his own
backyard rink and has been known
to use a chain saw for weight train-
ing.

To get to the Canadian national
championships last month, Messing
and his wife flew 33 hours from An-
chorage to Ottawa with two stops
in between. They also brought their
6-month-old baby for the fun.

Then he won the Canadian men’s
skating title. Then he was named to
the Olympic team. Then he tested
positive for Covid-19 days before
his departure. And then he did
something that made the 33-hour
trip look like a breeze: He raced the
wrong way across the world, made
it to Beijing hours before the Olym-
pic men’s competition began with

BY LOUISE RADNOFSKY AND BEN COHEN
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strict health-and-safety policies in
California, and when SoFi Stadium
finally opened in 2020, the Rams
played in front of empty seats.

A Super Bowl inside an empty
stadium—especially one held up as
a shrine for football in Los Ange-
les—would have been troubling for
the NFL. It’s entirely possible the
game would have been moved.

Instead, the downpours pushed
the stadium’s opening from 2019
to 2020. That also moved the date
L.A. would host the Super Bowl

back from after the 2020 season to
after 2021.

Tampa Bay was awarded last
year’s Super Bowl instead, and
when Tom Brady and the Bucca-
neers triumphed they were the
first team to play the big game on
their home field.

Now that is happening for a sec-
ond straight season, because the
Rams have reached this Super Bowl,
when they will play in the most op-
ulent sports facility in North Amer-
ica—in front of a full house of fans.

“It certainly is a serendipitous
moment,” Rams chief operating of-
ficer Kevin Demoff says.

The problem for the stadium
wasn’t just the rain. It was that
the rain came at the worst possi-
ble time. Los Angeles had previ-
ously been a rare failure for the
league, having lost two franchises
in the 1990s. The league didn’t re-
turn to the city until 2016.

The Rams’ billionaire owner, Stan
Kroenke, chose the site of the for-
mer Hollywood Park Racetrack to

SPORTS

Roger. Hot Coffee vs. Iced Coffee.
Cable news vs. Sanity. Duke vs. Ev-
eryone. USA vs. Canada is a com-
petitive, contentious and deeply
fun showdown, a two-team head-
lock on a sport allegedly contested
in other parts of the world.

When the U.S. and Canadian
women play—and they play all the
time; the teams barnstormed
around together for a pre-Olympic
tourney—it just feels bigger.

That was certainly the case
Tuesday in Beijing, when the two
powerhouses met in the group
stage in Beijing’s Wukesong Sports
Centre. Nothing major was on the
line—they were just rearranging
the furniture, i.e., finalizing the
seeding for the medal stage—but
the game had an oomph from the
drop. It was fast, physical, occa-
sionally chippy, and exactly what
quality hockey is supposed to be.

It was also a significant leap
from either team’s prior competi-
tion. The U.S. began its 2022 ride

with a 5-2 victory over Finland, a
5-0 defeat of the Russian Olympic
Committee, and an 8-0 romp over
Switzerland.

Canada, meanwhile, squeaked
out a 12-1 win over Switzerland,
narrowly edged Finland 11-1, and
barely got past the ROC, 6-1, in a
game that was far more exciting
for its pregame Covid-19 drama.
(After the Russian team’s test re-
sults were delayed, both teams
played in face masks; an ROC offi-
cial later taunted a positive for a
Canadian player as a “tragicom-
edy.”)

Tuesday’s group stage duel of-
fered none of that geopolitical the-
ater, but it was the first time ei-
ther the U.S. or Canada felt any
competitive heat.

The U.S.—already down a key
player in Brianna Decker, the for-
mer Wisconsin Badger lost to a
brutal ankle fracture versus Fin-
land—pushed the pace and kept
pressurizing Canada’s goalie, the

former Wisconsin Badger Ann-Re-
nee Desbiens.

The U.S. managed 53 shots on
goal, but Canada was more pre-
cise. Desbiens was phenomenal,
and a penalty shot for Canada late
in the second period provided the
necessary cushion.

Canada 4, Team USA 2.
What did it mean? Something.

Nothing. Both sides kept it re-
spectful afterward, knowing their
paths are likely to cross again.
“They’re a good hockey team,
they’re going to make plays, but I
think we answered really well to-
night,” said Canada’s Brianne
Jenner. Said the U.S. captain Kend-
all Coyne-Schofield: “Not the re-
sult we wanted to get here today,
but we have an opportunity to
learn from it.”

If you crave dismissive barbs
and bulletin board material, it
wasn’t happening here. These two
teams know each other too well to
lard on any extra motivation. The

most colorful postgame commen-
tary was the praise for Canada’s
Desbiens, who finished with a
spectacular 52 saves.

“If only there was a Tim Hor-
tons so that we could treat her af-
ter the game,” said Desbiens’s
teammate, the former Wisconsin
Badger Sarah Nurse.

Hilary Knight—the Team USA
scoring machine and one of 10
Wisconsin Badgers represented on
the U.S. and Canada teams, just
pointing out this fact about this
splendid Midwest university for no
reason whatsoever—seemed un-
fazed by the result.

“Definitely physical hockey, def-
initely fast,” Knight said. “That’s
the brand of hockey you’re signing
up for when you turn on the TV
and it’s USA-Canada.”

It is. And Tuesday was just a
taste. USA. Canada. No disrespect
to anyone else in women’s hockey,
but if history’s any indicator,
there’s plenty more to come.

JASON GAY

Boxing Had Ali vs. Frazier.
Hockey Has USA vs. Canada.

One of the greatWinter Games rivalries is on course for another gold-medal collision

Beijing
Just an appetizer. A

light snack, really.
The meal, presum-

ably, is next: the
United States versus

Canada, on Feb. 17, for the gold
medal in women’s ice hockey, as it
was in Pyeongchang 2018, Sochi
2014, and Vancouver 2010, and all
but one of the six Winter Olympics
finals since the sport was installed
at the 1998 Games at Nagano.

I know, I know: This is really
disrespectful to the chances of the
other participants. Crazy things
happen in the Olympics. I was
alive when Al Michaels asked, “Do
You Believe in Miracles?” I get it!
I’m a terrible human being.

Still: USA vs. Canada is as close
to a lock as there is in sports—a
zesty North American intramural
for nothing less than intergalactic
women’s hockey bragging rights.

How zesty? Choose your favor-
ite rivalry. Ali vs. Frazier. Rafa vs.

Canada’s Jocelyne Larocque, left, and United States’ Hilary Knight, right, battled for the puck during Tuesday’s game. Team Canada and Team USA could meet again in the gold-medal game.
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try to make the NFL work in L.A.
The project began as an excavation.
The site’s close proximity to Los
Angeles International Airport meant
they had to sink the stadium under-
ground in order to avoid any poten-
tial interference with the air traffic.

So they dug. Construction crews
hauled out eight million cubic
yards of earth to create a hole that
was 100 feet deep and about 22
acres wide. The idea was to create
a bathtub of sorts for the stadium
to settle into. The idea wasn’t for
that bathtub to fill up with water.

But that’s what happened. It
rained 1.11 inches in November of
2016, and then 2.78 inches in De-
cember at Los Angeles International
Airport, according to the National
Weather Service. That was nothing
compared with January’s 7.44
inches. When 4.04 inches fell in
February, that felt like a reprieve.

The rain didn’t just eat up time
when it was raining. It also caused
delays afterward because of every-
thing that had to be done to rec-
tify the situation. Instead of build-
ing, construction crews had to
spend their time pumping out all
of the water.

There was no choice but to de-
lay the opening to 2020. SoFi Sta-
dium finally opened to the masses
in 2021. That also happened to be
the same season it was set to host
the Super Bowl. Then one more
domino fell. The Rams reached the
Super Bowl in their home stadium.

The rain began in November of
2016, picked up in December and
turned into the Los Angeles equiv-
alent of a flood by January. In an
area famous for droughts, it had
started to pour.

Over the course of four months
about five years ago, there were
15.4 inches of rain. That was a par-
ticular catastrophe for a 100-foot
deep pit in the ground in Ingle-
wood, the site of an unprecedented
construction project. It’s now
called SoFi Stadium, the facility
that will host this Super Bowl and
which cost more than $5 billion to
build, in a bid to revitalize the NFL
in the Los Angeles area.

Those storms forced a delay in
the opening of the Los Angeles
Rams’ palatial new home, drove up
the construction costs and drove
everyone involved crazy.

They also had an oddly fortu-
itous effect nobody could have
foreseen at the time. When the
Rams get to play Sunday’s Super
Bowl against the Cincinnati Ben-
gals at home on Sunday, it’s the
result of a freak sequence of
events—rare Los Angeles rain and
a global pandemic—that helped
the NFL avert a potential crisis: a
Super Bowl without fans.

In the antediluvian times of
2016, Los Angeles’s new stadium
had been picked to host last year’s
Super Bowl. What nobody could
have known back then was just
how problematic that would have
been. Covid-19’s onset produced

BY ANDREW BEATON

The Rain That Saved the L.A. Super Bowl

SoFi Stadium, home of the Rams and Chargers, will host Super Bowl LVI. The facility opened without fans in 2020.
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 L.A. hotels are dealt a setback with
Rams playing at home........................ B6
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ItWasn’tAll
Schiaparelli
Heiresses
By Laura Thompson
(St. Martin’s, 378 pages, $29.99)

BOOKSHELF | By Charlotte Gray

The Doctor Will See You Now—Wait, Not You

D octors are increasingly
refusing to treat the un-
vaccinated. Physicians

in Alabama, Florida, the Dis-
trict of Columbia and Toronto
have dismissed unvaccinated
patients from their practices.
A Texas task force has consid-
ered reserving beds in inten-
sive-care units solely for the
vaccinated.

Among my fellow bioethi-
cists, incredulity and anger run
high against so-called antivaxx-
ers. Behind closed doors I’ve
heard repeated calls to punish
them by charging higher insur-
ance premiums, withholding
scarce medications or refusing
treatment.

Some argue it is ethical to de-
cline to treat those who refuse
the Covid jab. Prohibiting unvac-
cinated patients from entering
clinics protects both healthcare
workers and high-risk patients
and canmotivate patients to ac-
cept the vaccines.

It seems logical that refusing
to treat the unvaccinated will

reduce harm and promote good.
But ethics is far more compli-
cated than a simple calculation
of risks and benefits.

As a physician and ethicist,
I am a strong advocate of vac-
cination. Although the Omi-
cron variant has evaded both
vaccine-induced and infection-
induced immunity, in my expe-
rience, the large majority of
patients hospitalized with

Covid-19 in intensive-care
units didn’t take the shot.
Throughout the pandemic, the
unvaccinated have faced
greater risk of severe illness,
hospitalization and death.
They’ve also risked harming
others by inadvertently
spreading disease.

But refusing to care for the

unvaccinated can itself inflict
harm. Nearly 1 in 5 healthcare
workers have left their jobs
during the pandemic. Nursing
shortages abound. There’s no
guarantee that patients dis-
missed by one clinician will
find another. Patients may not
be able to fill prescriptions or
manage chronic conditions.
Many will eventually wind up
in the hospital, which can only
worsen staffing and supply
shortages. Doctors who seek
to punish the unvaccinated
end up punishing their own
colleagues.

What’s more, refusing to
treat patients amplifies divi-
siveness at a time when cul-
tural and ideological divisions
seem stronger than ever. Re-
searchers at Northeastern Uni-
versity have shown that peo-
ple who perceive higher levels
of partisan polarization are at
greater risk for depression
and anxiety. The pandemic has
already taken years off our
lives. Physicians who choose
the partisan route of abandon-
ing the unvaccinated risk

worsening the nation’s physi-
cal and mental health.

Denying care to the unvacci-
nated also violates the ethical
principle of treating all pa-
tients justly, regardless of their
complicity in becoming sick.
Almost no one exercises
enough, eats perfectly or takes
medications exactly as pre-
scribed. We doctors don’t dis-
miss patients for smoking or
drinking too much. Why pun-
ish them for refusing the Covid
shot?

The earliest hospitals were
sites of hospitality. These days
medical professionals are re-
quired to be neither saints nor
martyrs. But they are obligated
to care. The greatest hazard
we face—vaccinated or not—is
to have a generation of health-
care practitioners lose sight of
that purpose.

Dr. Dugdale directs the Cen-
ter for Clinical Medical Ethics
at Columbia University and is
author of “The Lost Art of Dy-
ing: Reviving Forgotten Wis-
dom.”

By L.S. Dugdale

Physicians, losing
patience with their
patients, forget their
obligation to care.

OPINION

According to Laura Thompson, the essence of the
heiress’s dilemma is: “How can she ever be sure that
she is wanted for herself?” How can she avoid falling

prey to a fortune-hunter as she yearns for love?
The poor little rich girl is a well-worn cliché. Two of the

best-known 20th-century examples are the shipping heiress
Christina Onassis and the Woolworth heiress Barbara Hutton;
between them they notched 11 husbands—mostly dodgy—plus
sundry addictions before dying early wretched deaths. But as
Ms. Thompson reveals in “Heiresses: The Lives of the Million
Dollar Babies,” the predecessors of Onassis and Hutton often
had a far worse time, with fewer legal protections.

Ms. Thompson begins her romp through the lives of the
filthy rich with the story of Mary Davies. Born in London
in 1665, Davies was the heir to a vast stretch of the land, part
of which would become London’s West End. She was only 12
when Thomas Grosvenor slipped her mother £9,000 (almost

$3 million today) and married
Mary in what Ms. Thompson
calls possibly “the best property
deal in history.” Her legal identity
was promptly subsumed into her
husband’s, giving him control of
her fortune.

Even so, the marriage, by all
accounts, was a harmonious one.
When Grosvenor died in 1700,
Mary and her fortune were on the
market again. Suitors swarmed.
After some miserable mis-
adventures, the confused widow
was declared a lunatic and packed

off to live with relatives. Today,
Mary’s descendent, the Duke of Westminster, is one of the
wealthiest property owners in Britain.

Early tropes always presumed that heiresses were mere
items: “wholly passive,” Ms. Thompson writes, “and there for
the taking.” They were regularly traded in fancy drawing
rooms, kidnapped in dark passages or forced into clandestine
marriages beyond England’s borders—often at Gretna Green,
on the Scottish border. But some of them sabotaged their own
lives through folly. In the late 18th century, Mary Bowes, an
ancestor of Britain’s current monarch, had both looks and
learning, as well as a reputation for being the richest woman
in the country. Yet she fell for the duplicitous charms of a
good-looking monster, who beat her and spent all her money.

By the early 19th century, according to Ms. Thompson, the
heiress marriage market resembled “a horror film in periwigs.”
Here we meet Catherine Tylney Long, who owned thousands
of acres in southern England. Tylney Long fell for a rake
named William Wellesley Pole and lived a life of misery. Pole
bullied her, spent all her money, demolished her beautiful
Palladian mansion—with its ceiling frescoes by William Kent—
kept several mistresses and separated her from her children.
She died at the age of 36.

The arrival of American heiresses on British shores forms
the next phase of the narrative. “The plot of Dollar Princess
marries Son of Duke,” Ms. Thompson tells us, became “as
fashionable and familiar as that of the Gretna Green elope-
ment.” Ducal incomes were shrinking, stately homes were
crumbling and New World heiresses were suddenly welcomed
within aristocratic circles. Besides being wealthy, these women
were better educated, better dressed and more fun than
their British counterparts. In late Victorian England, they fit
comfortably into the bed-hopping swirl that surrounded the
sybaritic Prince of Wales. Still, many of the “cash for coronets”
alliances failed.

“And now, at last, some agency” begins the section of the
book that looks at the upper crust of 20th-century society.
But the agency that Ms. Thompson highlights is not the liber-
ation brought about by new laws giving married women a
legal identity, separate from their husbands, and allowing
them to own, buy and sell property. Instead we are introduced
to the American-born Winnaretta Singer, heiress to the
Singer sewing-machine fortune, who used her vast wealth to
become a major patron of the arts. She was able to do this,
Ms. Thompson explains, because Singer “was a lesbian, and
not at the mercy of a husband.” (In fact, Singer had two
husbands, but both men were likely gay and neither laid a
finger on her or her money.)

Singer was part of an avant-garde set of influential
American lesbians in Paris that included Gertrude Stein and
the painter Romaine Brooks. Their salons drew the likes of
Colette, Sergei Diaghilev, Isadora Duncan, Scott Fitzgerald,
Ernest Hemingway and Pablo Picasso. By breaking with old
stereotypes and abandoning the conventional heiress dreams
of devoted husbands and children, Ms. Thompson suggests,
this Paris sisterhood showed “a possible way forward.”

Ms. Thompson closes with a look at terrain that she knows
well: London’s beau monde after World War I. Ms. Thompson
is the author of two books about this period: a biography of
the novelist Nancy Mitford—herself a witty observer of the
upper-class clique known as the Bright Young Things—as well
as “The Six,” a lively account of all six Mitford sisters.

By the 1920s, women could vote and run for political office,
but “a woman’s natural milieu remained the drawing room,”
Ms. Thompson writes, “and the means to wield power came
typically through her ability to curate” a guest list. Two of the
great London hostesses of the era were Mrs. Ronnie Greville
and Lady Emerald Cunard, both of whom were rich and
enjoyed enormous social power. Today, a woman like Mrs.
Greville—sharp and brainy—might be running a business or
holding public office instead of cozying up to royals. “It is
impossible to overemphasize,” Ms. Thompson reminds us,
“the limitations of a woman’s life” only a century ago.

The most recent heiresses in this selective catalog refused
the default female position of passive victim that charac-
terized earlier incarnations. Instead they chose lives of
hedonism. The most gob-smacking is perhaps Daisy Fellowes,
Winnaretta Singer’s niece, who did exactly as she pleased:
“No guilt, no regrets, just lots of sex and Schiaparelli.”

Alongside all the gossip, Ms. Thompson found a few
enlightened heiresses, such as Angela Burdett-Coutts, who in
the late 19th century made good philanthropic use of her
millions. But heiresses such as these are not so fun to read
about. They certainly don’t give us the same delicious shiver
of schadenfreude.

Ms. Gray is the author of “Murdered Midas: A Millionaire,
His Gold Mine, and a Strange Death on an Island Paradise.”

Wealthy women were once legally unprotected
from predatory husbands who ‘controlled
their fortunes’—in every sense of the phrase.

I’ve been
waiting for
some frag-
ment of vin-
dication af-
ter sug-
gesting in
2019 that
Joe Biden
might be the
“best we can
do” in 2020.

The occasion was the first
Donald Trump impeachment,
over his Ukraine phone call.
More than a few Democrats,
supporters of Elizabeth War-
ren or Bernie Sanders, saw a
twofer since the case also ex-
posed the dealings of Mr. Bi-
den’s son with a Ukrainian oli-
garch company, opening the
door to further exploration of
Biden family buckraking.

Mr. Biden has a few flaws
but he was a child of the Cold
War and, unless I’m mistaken,
has surprised and discombob-
ulated Vladimir Putin with his
un-Obama-like response to re-
newed tensions over Ukraine,
including, on Monday, whip-
ping a German chancellor into
line. By sending military sup-
plies to Ukraine, by deploying
troops to Eastern Europe, by
preparing sanctions, the Bi-
den administration has or-
chestrated a set of signals
that even Mr. Putin can’t mis-
interpret.

Mr. Biden hasn’t committed
U.S. troops to Ukraine itself,
but this I now think would
smack of desperation, and
seems unnecessary. The U.S.
and NATO don’t need to lift
so many fingers to make Mr.

Joe Biden, Cold Warrior
Putin realize he can’t afford
the risk.

Whatever the Russian
leader is thinking, he hoped
to find the U.S. and its allies
weak and divided. This is
proving a bad bet so far.
From a larger perspective, it’s
easier to say what Mr. Putin
wants than how he hopes to
get it. He wants to be a U.S.
client, spared any too-fervent
support for democratic forces
in Russia or its neighbor-
hood. He could play the equal
while, in truth, being a nu-
clear-armed Mobutu whose
insecurities and vanity we
patronize because it’s less
trouble than not patronizing
them.

When he finally broke his
silence on Ukraine last week,
Mr. Putin’s key words, which
he repeated for French Presi-
dent Emmanuel Macron on
Monday, concerned the strate-
gic but awkwardly situated
peninsula his forces seized
from Ukraine in 2014.

For a short-term boost in
patriotic rah-rah, for a simu-
lated victory for Russia’s “his-
toric” interests, he created a
headache for himself that can
only get worse. He all but ad-
mitted as much: “Let’s imag-
ine Ukraine is a NATO state
and they start this operation
[to retake Crimea]. So now do
we have to start a war against
the NATO alliance? Did any-
one think about that? I don’t
think so.”

The person who forgot to
think was Mr. Putin.

The 1936 Olympics were
Hitler’s last big exercise in

domestic pump-priming, be-
fore turning to rearmament,
which then had to pay off
somehow. In 2015 Mr. Putin
told his defense chiefs, after
the previous year’s Sochi
Olympics, “We can and must
do for the defense industry
what we did for Sochi. All
questions relating to adequate
resource allocation have been
resolved.”

But it’s already clear that
his giant mobilization on the
borders of Ukraine won’t yield
any big payoff, just as his ear-
lier aggressions in Crimea and
the Donbas region produced
only financial black holes
while alienating any support
Russia enjoyed in the Ukrai-
nian population.

If he proceeds now with
the threatened and pointless
war, his hand would be
strengthened by Russia’s
newly accumulated $600 bil-
lion in foreign reserves. But
these funds can’t buy needed
imports if the imports are
embargoed by the West; they
can’t be used to settle claims
levied against overseas Rus-
sian assets, including oil car-
goes, if banks are prohibited
from receiving the funds.

He needs computer chips.
He needs inputs for his oil

industry and Russia’s mili-
tary that Russia has no ca-
pacity to produce. China
might be willing to provide
inferior substitutes but at a
price, and only if Xi Jinping
believes there is an upside to
backing the Russian horse,
which he may begin to doubt.

With his recent expostula-
tions, Mr. Putin’s real aim
may be a settlement legaliz-
ing Crimea as Russian terri-
tory and helping uncompli-
cate his international
situation. But the idea is un-
likely to fly with Ukrainian
politicians for democratic
reasons; the U.S. seems un-
likely to press for it. Mr. Pu-
tin is right: He made himself
a hostage to fortune when he
seized Crimea. He made his
situation worse and not bet-
ter by triggering NATO to
rally round Ukraine without
making Ukraine a NATO
member.

He still has Russia’s oil-
and-gas card, but when that’s
all you have, you might be
nervous about behaving in
ways that incentivize your
customers to seek out long-
term alternatives. Which
brings us to another ill-
starred president to whom
Mr. Biden has been compared.
A disputed story has Jimmy
Carter’s national security ad-
viser Zbigniew Brzezinski
pumping his fist when the So-
viets rolled into Afghanistan,
saying the Kremlin “took the
bait.” I wouldn’t go quite that
far but Mr. Putin is not “win-
ning” the Ukraine crisis he
started.

In one way, the 79-
year-old NATO
adherent is the right
man for his times.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

The Feb. 4
meeting in
Beijing be-
tween Vladi-
mir Putin and
Xi Jinping
makes it offi-
cial: The U.S.
and its allies
now face an
axis of autoc-
racy stretch-

ing from the Baltic to the Pa-
cific.

What Russia and China
have in common now is more
important than what has di-
vided them in the past. They
reject the postwar economic
and political order that the
U.S. and its allies created.
They are revanchist powers
determined to regain territo-
ries they believe were sepa-
rated unjustly from their
homelands. They endured ex-
tended periods of national hu-
miliation, which they are re-
placing with assertive national
pride. And they see democracy
as a threat, both inside and
outside their borders.

China and Russia have
made their choice, and the
West must now respond, start-
ing with the U.S.

President Biden is off to a
good start. In the Asia-Pacific
region, administration offi-
cials have shored up tradi-
tional alliances and are cre-
ating new ones. The
strengthened Quad security
arrangement involving
Japan, India, the U.S. and
Australia, coupled with the
Aukus agreement to equip
Australia with nuclear-pow-
ered submarines, will en-
hance the West’s ability to

The New Axis of Autocracy
resist Chinese aggression
against Taiwan, Japan and
other allies in the region.
And after extended consulta-
tions, the administration is
close to releasing a compre-
hensive Indo-Pacific eco-
nomic strategy.

The Biden administration is
getting high marks in Europe
for its strong stand against a
possible Russian attack on
Ukraine—and for its careful
consultation with European al-
lies to coordinate a united re-
sponse. This past week, Mr. Bi-
den dispatched 3,000 U.S.
troops to Eastern Europe and
authorized an additional $200
million in defensive military
aid to Ukraine, which an emer-
gency airlift is delivering to
Kyiv. Other NATO members—
the U.K. and the Baltic states—
also have sent weapons. Po-
land and the Czech Republic
will soon join them. Last week
Turkey agreed to allow
Ukraine to manufacture Turk-
ish-designed drones, which
Ukraine has already used in
the Donbas region.

Regrettably, Europe’s two
leading countries haven’t been
as firm in their opposition to
Russian threats. Before French
President Emmanuel Macron
flew to Moscow to discuss a
peace deal with Mr. Putin, he
said that Russian security con-
cerns were “legitimate” and
that Western countries need to
understand better “the con-
temporary traumas of this
great people and great nation.”
He intimated that the West
would have to yield ground to
reach an agreement. When he
arrived in Moscow, he stated
that the “Finlandization” of

Ukraine would be “one of the
models on the table” during
his talks with Mr. Putin.

Olaf Scholz, Germany’s new
chancellor, has been even
more equivocal—so much so
that Germany’s ambassador to
the U.S. felt compelled to warn
him that Washington was
coming to regard Germany as
an “unreliable partner.” Mr.
Scholz has been criticized for
refusing to provide Ukraine
with defensive weapons, and
Germany’s dependence on
Russian natural gas has gener-
ated suspicion in other West-
ern capitals.

Very much on the defen-
sive, Mr. Scholz flew to Wash-
ington on Monday to confer
with Mr. Biden and congres-
sional leaders. After the two
leaders met, the president de-
clared that a Russian invasion
of Ukraine would “put an end”
to the Nord Stream 2 natural
gas pipeline between Russia
and Germany. The chancellor
spoke of unity but did not ex-
plicitly commit his country to
this position.

Here at home, the issue of
Ukraine has proved divisive
for Republicans. While Senate
Minority Leader Mitch McCon-
nell and South Carolina Sen.
Lindsey Graham have given
Mr. Biden’s troop deployments
their full support, Missouri

Sen. Josh Hawley, darling of
the burgeoning “national con-
servative” movement, called it
a “mistake to send more
American troops to Europe.”

This past weekend, three of
the movement’s intellectual
leaders published an article in
the New York Times castigat-
ing the Cold War era’s “vio-
lently expansionist foreign pol-
icy,” which they dubbed
“liberal imperialism,” and
called on conservatives to re-
ject the “crusader project” and
embrace instead a posture of
“cultural nonaggression
abroad.”

In other words: Forget
about democracy and individ-
ual rights beyond our borders.
Let Russia do what it wants in
Eastern Europe. Treat China,
the world’s first total surveil-
lance state, as a “civilizational
equal.”

In the late 1940s, the U.S.
faced a momentous choice:
lead the Western resistance to
the Soviet Union or retreat be-
hind our borders, as we did af-
ter World War I. Spurning the
advice of that era’s national
conservatives—led by Sen.
Robert Taft, who opposed the
creation of the North Atlantic
Treaty Organization—Republi-
cans and Democrats came to-
gether to draw the line against
Soviet expansion.

Now, as we face the choice
between engagement and re-
treat for the third time in 100
years, we should ignore the
voices counseling a foreign
policy of moral relativism and
stand firmly against the new
axis of autocracy that threat-
ens freedom and democracy
everywhere.

Germany and France
are weak links as the
West faces an alliance
of China and Russia.

POLITICS
& IDEAS
By William
A. Galston
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Canada’s Trucker Protest

C anadian truckers opposed to a Covid-19
vaccination mandate used their rigs on
Monday to block the Ambassador Bridge

connectingWindsor, Ontario,
and Detroit, the busiest inter-
national land-border crossing
in North America.

This latest act in a week-
long show of civil disobedi-
ence is more akin to political
life in France or the U.S. That it happened in
restrained Canada is a signal to the political
class across theWest: Large swaths of human-
ity are done with Covid-19 restrictions, man-
dates and excessive meddling in their lives.
They want to go back to making their own
health-risk assessments.

The Ambassador Bridge, which carries some
$323 million in goods daily in cross-border
trade and an estimated $137 billion last year,
reopened Tuesday morning. Yet truckers con-
tinue their protest in Ottawa, which is disturb-
ing the peace and worse in that usually peace-
able Canadian capital.

The truckers should be prosecuted if they
break the law, as we argued for Occupy Wall
Street and Black Lives Matters protesters on
the left. But as the Omicron virus shows itself
to be less lethal and positive test rates fall, the
truckers are sending a message to democratic
governments that it’s time for the pandemic
emergency orders to end.

For two years the truckers were classified as
“essential” workers and therefore exempt from
vaccine mandates. An estimated 85% of them
are vaccinated. Yet Liberal Party PrimeMinister
Justin Trudeau, who heads a minority govern-
ment, has chosen this moment to order that
truckers be vaccinated if they want to cross
back into the country from the U.S.

The Canadian left is sneering at the truckers
and their supporters, suggesting they’re noth-
ing more than right-wing Trumpians. Mr.

Trudeau has smeared them as “a few people
shouting and waving swastikas.” But the push-
back against Covid-19 overreach has gone

global. In January police fired
water cannons at an estimated
50,000 European protesters in
Brussels registering their ex-
haustionwith restrictions and
mandates. Since December
protesters have gone to the

streets elsewhere in Europe and in New Zealand
and Australia.

A majority of Canadians don’t support the
Ottawa protests, according to polls. But a recent
survey by the Angus Reid Institute found that
amajority favors lifting restrictions, suggesting
the Trudeau mandate, which went into effect
on Jan. 15, was a political miscalculation. By en-
ergizing a significant part of the electorate, un-
til now less present in public discourse, he has
set off a backlash, deepened Canadian polariza-
tion, and raised the stakes in a showdownwith
the truckers.

Mr. Trudeau insists he has the power to re-
quire that truckers show vaccination at the bor-
der and will therefore stand his ground. Mean-
time, Canada’s provincial premiers are gradually
easing Covid rules. On Tuesday Saskatchewan
Premier Scott Moe announced that the prov-
ince’s vaccine passport, negative test require-
ment andmaskmandatewill be lifted by the end
of themonth. Also on Tuesday, Joel Lightbound,
a Liberal Partymember of Parliament fromQue-
bec, criticized Mr. Trudeau for a Covid-19
agenda that he said is dividing the country and
damaging public confidence.

The lesson for the Covid-19 police is that
when you’ve lost even Canadians, arguably the
most law-abiding people on the planet, you’ve
lost the political plot. Time to adopt a new
strategy more tolerant of the need to return to
life not dominated by pandemic fear and gov-
ernment commands.

Their message is that it’s
time for the pandemic
emergency orders to end.

Racial Gerrymanders in the Dock

T he Supreme Court isn’t above criticism,
heaven knows, but it would be nice if
the critics didn’t accuse the Court of

judgments it hasn’t made. A
case in point is the hyperven-
tilating over the Court’s 5-4
ruling Monday that stayed a
lower-court order requiring
Alabama’s Congressional map
to be redrawn in a few weeks
(Merrill v. Milligan). The ruling did not rewrite
the Voting Rights Act.

Section 2 of the VRA bars voting practices
or procedures that discriminate by race. This
seems clear enough: Don’t racially gerryman-
der. The Court, however, interpreted Section 2
in Thornburg v. Gingles (1986) to essentially re-
quire legislatures tomaximizemajority-minor-
ity districts. In a Catch 22, later Court decisions
have forbidden legislatures fromweighing race
too heavily in redistricting.

Alabama’s new post-Census Housemapwas
ensnared in this trap. For three decades it has
included onemajority-minority district. Yet lib-
eral groups contend that the GOP Legislature
could have drawn a second in this latest round
of redistricting. They say blacks make up 27%
of the state population but only get to elect
their “candidate of choice” in one of seven Con-
gressional seats.

To sum up their argument, black candidates
can only win in districts where blacks make up
a voter majority, and the newmapmust assure
them proportional racial representation. A
panel of three federal judges agreed and or-
dered the Legislature to redraw the map to in-
clude two majority-black districts in time for
this spring’s primaries.

Yet redoing the map would sow confusion
before the primary, Alabama explained in its ap-
peal to the High Court. Absentee voting begins
March 30, and candidates need to knowwhich

district they are running in. The Court’s Purcell
principle prohibits lower courts from enjoining
state voting laws close to an election, as Justice

Brett Kavanaugh explains in a
concurrence staying the
lower-court order.

“When an election is close
at hand, the rules of the road
must be clear and settled,”
Justice Kavanaugh writes.

“The stay will allow this Court to decide the
merits in an orderly fashion—after full briefing,
oral argument, and our usual extensive internal
deliberations—and ensure that we do not have
to decide the merits on the emergency docket.
To reiterate: The Court’s stay order is not a de-
cision on the merits.”

The three liberal Justices nonetheless re-
buked their colleagues for using the Court’s
“emergency docket” to issue a “ruling that ‘un-
dermines Section 2’” and “a law this Court once
knew to buttress all of American democracy.”
Read between the lines in their dissent: They
are chiding Chief Justice John Roberts for his
Shelby County decision that eliminated the Vot-
ing Rights Act requirement that the Justice De-
partment or federal court sign off on changes
to maps and election laws. They hope this cen-
sure will make him tread more cautiously on
voting-rights cases.

The Chief joined the liberals on the Alabama
map because he believed the Court should defer
to the lower court’s legal analysis. But he hinted
in his dissent thatGinglesmay deserve to be re-
visited because it and its “progeny have engen-
dered considerable disagreement and uncer-
tainty regarding the nature and contours of a
vote dilution claim.” Yes they have.

Reinstating the Alabama map respects the
Court’s well-reasoned Purcell precedent while
leaving its mistaken Gingles precedent for an-
other day.

Does the law
command proportional
representation by race?

The IRS Does a Face Plant

T he Internal Revenue Service has
walked back the biometrics security
program we wrote about last week,

and we’re glad to hear it. But
it’s still worth addressing the
flawed arguments that led to
this face plant.

Commissioner Chuck Ret-
tig said Monday the IRS is
scrapping a plan to require
Americans to submit face scans to see their
personal tax information. Democrats and Re-
publicans blasted the plan on grounds of pri-
vacy, security and government intrusion, and
Mr. Rettig now acknowledges that “everyone
should feel comfortable with how their per-
sonal information is secured.”

This is more contrite than last week, when
the IRS said a lack of funds and rampant iden-
tity theft left it no choice but to embrace bio-
metrics. Identify theft is a problem, but miss-
ing in the IRS analysis is government’s role
in creating the environment that makes fraud
more likely.

Not long ago most taxpayers’ interactions
with the IRS amounted to a once-a-year tax
filing on April 15, or four quarterly payments.
That changed during the pandemic when Con-
gress created a giant transfer-payment state,
largely facilitated by the IRS. Millions of
Americans now commune with the IRS to
check up on a stimulus handout, the latest
monthly advanced child tax allowance, or po-

tential refunds for taxes on enhanced jobless
benefits. An unsurprising result has been a
windfall for criminals who siphon payments

through identity theft.
The IRS response has been

to use the excuse of complex-
ity to argue for intrusive new
facial-recognition data and
more hoops for taxpayers to
jump through. It’s the old

Washington story: Government makes a mess,
and then imposes new burdens on the Ameri-
can public in the name of fixing it.

This complex new system of benefits has
diverted the tax agency from its core mis-
sion. Senate Democrats complained in a let-
ter last month to the Treasury Department
that the IRS is sitting on a backlog of 10 mil-
lion unprocessed returns, and that the IRS
barely has the capacity to answer a phone.
Whose fault is that? The agency recently ad-
mitted that letters it sent to taxpayer about
the status of their child tax payments might
contain incorrect numbers, given outdated
information.

The IRS received a 17% budget bump last
year, yet it still pleads poverty. Maybe instead
of using half-baked ID programs to leverage
more dollars, Mr. Rettig could remind Con-
gress of its role in creating this fiasco, and ar-
gue for a simpler tax system. Too much of gov-
ernment is incompetent because there is too
much government to manage competently.

The tax agency scraps
its biometric ID plan to
see personal records.
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“I keep thinking success is right
around the corner. Then we U-turn.”

THEWALL STREET JOURNAL

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.

How to Keep Up in the Economic Arms Race?
Regarding your editorial “The Be

More Like China Act” (Feb. 3): In the
1980s, the accepted wisdom was that
Japan was going to take over every-
thing. The Ministry of International
Trade and Industry (MITI) was a gov-
ernment agency that effectively di-
rected Japanese companies. U.S. poli-
ticians wanted to emulate MITI’s
great success. Not much later, Japan
entered a decadeslong recession.

Now it’s China’s totalitarianism, un-
der which corporations bow to politi-
cians’ whims, which Western politi-
cians drool over. Power and control
over everything and anything is irre-
sistible to liberals who believe that
good comes only from government.

JOE BOCCUZZI
Stamford, Conn.

America won’t maintain its com-
petitive edge by beating a retreat in
semiconductors. It’ll do it by investing
to ensure more of the chips the coun-
try needs are researched, designed
and manufactured on U.S. shores.

A $52 billion federal investment in
semiconductor production and inno-

vation will spur hundreds of billions
of dollars in company investments,
create hundreds of thousands of U.S.
jobs, and usher in a historic resur-
gence of chip manufacturing in Amer-
ica. By investing in the chip industry,
America can win the global race for
leadership in technologies that will
determine our future. It’s a race we
can’t afford to lose, but it won’t be
won by rigid reliance on free-market
principles alone.

Other countries figured this out
and have gained a big head start.
Major semiconductor players China,
Korea, Japan and the European
Union have for years encouraged do-
mestic chip production and recently
announced up to $260 billion in ad-
ditional government investments
over the next decade aimed at the
semiconductor industry. The U.S.
must level the global playing field,
prepare for the future and help avert
the next chip shortage by making
bold investments in semiconductors.

JOHN NEUFFER
Semiconductor Industry Association

Washington

The Pro-Life Case Against Califf for the FDA
Your editorial “Robert Califf for

the FDA” (Jan. 31) unfairly dismissed
well-documented pro-life and public-
health concerns with President Bi-
den’s nominee. While serving as com-
missioner of the Food and Drug
Administration under President
Obama, Dr. Califf authorized the
weakening of data reporting require-
ments on medical complications that
result from chemical abortions, ob-
scuring the real dangers these drugs
pose to women and girls.

Recent large-scale, peer-reviewed
research shows that the rate of chem-
ical abortion-related emergency-room
visits is increasing—more than 500%
since the early 2000s. Complications
can be life-threatening. Yet under Dr.
Califf’s direction, the FDA in 2016
stopped requiring adverse events
short of death to be reported. Dr. Ca-
liff did not address his role in that de-

cision in his committee hearing. In-
stead, he told the committee that he
trusted the FDA’s decision would be
based on the best available data—data
that is woefully inadequate due to his
past actions as FDA commissioner.

As your editorial notes, states are
stepping up to stop mail-order abor-
tion drugs, but they have done so in
response to the FDA’s reckless abdi-
cation of its titular responsibilities.

Mr. Biden’s pick caters to the abor-
tion industry and the most extreme
voices in his party, who put their ide-
ology ahead of public health. There is
little doubt Dr. Califf will authorize
mail-order abortions permanently if
he is confirmed, with countless
women and their unborn children
paying a dire price.

CHUCK DONOVAN
President, Charlotte Lozier Institute

Arlington, Va.

Children Are Not the Enemy
Thank you, Dr. Eran Bendavid, for

saying what we are thinking (“Covid
and the ‘Hygiene Hypothesis,’” op-ed,
Feb. 2). As a mother and grand-
mother, I am beyond frustrated with
the mask mandates in schools. Where
is the balance? My father (who lived
to 94) always said, “everything in
moderation.” The teachers unions and
the CDC need to stop treating children
like the enemy. They are the hope of
the future, and they need to be given
their best chance at a healthy one.

MARIAN CRAVER
Pacific Palisades, Calif.

Some Things in Life Are Bigger Than Politics
Thanks and condolences to Karl

Rove for his heartfelt article on his
sister’s passing as a result of Covid-19
(“Requiescat in Pace, Alma,” op-ed,
Feb. 3). I am heartened that Mr. Rove
did not make her passing a political
incrimination of anyone. What we
don’t know about life and medicine
remains a mystery, but family is our
ultimate solace. Thank you, Mr. Rove
for reminding us of that truth.

JOHN M. JENNINGS
Santa Fe, N.M.

I commend the Journal for three
thoughtful articles on Feb. 3. First, we
must move forward and live with
Covid-19, as Daniel Henninger writes
(“End the Covid Panic Now,” Wonder
Land). We can do it if we recognize

the dangers and go about our days
with care for others. Second, Mr. Rove
offers a touching tribute to his sister
and a reminder that many have expe-
rienced true loss to the virus. He is
gracious to the many who fight to pro-
tect us. Third, Rebecca Sugar’s “We’re
All Whoopi Goldberg Now” (op-ed)
calls on us to take care in whom we
listen to, as the loudest voices are of-
ten the least trustworthy. She reminds
us of our responsibility to keep in-
formed with reliable sources.

Taken together, these three pieces
give us the formula to move through
these challenging times: resilience,
compassion, humility, appreciation
and responsibility.

CARLTON DUNN
Louisville, Colo.

Pepper ...
And Salt

What’s Going On With CUNY’s Woke Union?
I am a retired City University of

New York employee and former Pro-
fessional Staff Congress (PSC) griev-
ance counselor, representing employ-
ees in labor disputes with CUNY. I am
familiar with the statements from
Avraham Goldstein’s op-ed “I’m Stuck
With an Anti-Semitic Labor Union”
(Jan. 21), and I found Prof. Goldstein’s
criticism of the PSC quite restrained.

While the PSC disparages Israel
and its citizens with vitriolic and
false accusations of “apartheid,”

“massacre of Palestinians” and the
“state-sponsored policies of settler
colonialism,” it won’t ask about
China’s genocide, forced sterilization
and re-education of Uyghurs, its ille-
gal annexation and cultural and eth-
nic cleansing in Tibet and its crack-
down on Hong Kong’s democratic
movement and press. The comparison
is relevant because the PSC passed a
resolution about China around the
same time as its resolution condemn-
ing Israel.

Titled “No Cold War With China,”
this resolution made no mention of
the above. It has not a word of criti-
cism of the Chinese Communist Party.
Instead, the PSC dismisses criticism
of China’s policies as racist.

The PSC used to be, under Irwin
Polishook’s leadership, a well-
thought-of union. But over the past
22 years, the PSC has joined the woke
movement and demeaned Western
civilization and its accomplishments
as a byproduct of white supremacy.

MARIO CARUSO
Marlboro, N.J.

CORRECTIONS

The Sustainability Accounting
Standards Board is an independent
nonprofit. This was misstated in the
Feb. 7 op-ed “BlackRock’s Climate-
Crusade Doubletalk.”

If his tenure ended today, Boris
Johnson would be the third-shortest-
serving prime minister of Queen Eliz-
abeth II’s reign. This was misstated in
the Feb. 8 Free Expression column.
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See No Labor, Hear No Labor
That’s a shame, since people using

flexible-work apps are changing the
economy in ways that should make
government agencies take notice.
Flexible hours, roles and even geog-
raphy improve matching between
workers and businesses, reducing
what economists call “frictional un-
employment.” This is joblessness
during the job-search process, and it
is one of the most stubborn barriers
to economic growth. By helping us-
ers who want to work find suitable
positions quickly, flexible-work apps
make the economy run more
smoothly.

The appetite for flexibility is plain
to see. In 2021 three quarters of In-
stawork users worked shifts in more
than one role, such as forklift driver
or bartender, and about a third
worked at least one shift during the
day and one at night. Roughly two-
thirds worked in more than one in-
dustry, such as food service or sanita-
tion, and more than a quarter worked
in at least two metropolitan areas.
This flexibility makes the economy
more resilient. Even during the Omi-
cron wave of the pandemic, the share
of shifts that Instawork has been able
to fill hasn’t changed.

This success comes in part from
reducing the uncertainty that can
make markets stall—“informational
asymmetries” to economists. Many
flexible-shift apps let workers and
businesses leave feedback. By es-
tablishing reputations based on ex-
perience, the apps improve the
quality and quantity of matches in
the labor market. The principle is
the same with shopping platforms
such as eBay and Amazon. By
bringing together vast numbers of
buyers and sellers—in this case, of
labor—flexible-work apps can gen-
erate more transactions, share
more information, and create more

economic opportunity.
Flexible work can also reduce bu-

reaucracy, another source of labor-
market friction. Roughly half of In-
stawork users are paid automatically
as soon as their work is done, and
most are paid within the same week.
The majority are essentially working
on a short-term contract, but in
2021 almost half were paid for at
least one shift with regular income
that showed up on W-2 forms. A
growing number of Instawork busi-
ness partners choose to hire profes-
sionals for long-term assignments
via the platform.

This choice reflects a long-over-
due modernization in the hiring and
payment of hourly workers. In the
past, small businesses such as res-
taurants and warehouses had to han-
dle their own accounting and back-
office functions. Some used software

for clocking shifts and paying work-
ers, but it was often separate from
the recruiting platform. By uniting
those functions in a single app,
workers and businesses have better
coordination and verifiability.

These innovations may be combin-
ing to lower the so-called natural
rate of unemployment. If barriers to
work are starting to fall, then unem-
ployment rates today aren’t strictly
comparable to those of even a decade
ago. Policy makers who care about
unemployment, including the Federal
Reserve, may have to recalibrate
their targets. The economy may be
able to maintain a lower unemploy-
ment rate without inflation.

Because the apps let users con-
sider several offers at the same time,
their bargaining power also in-
creases. This may be particularly im-
portant for workers after decades of

corporate consolidation and declines
in collective bargaining.

The Labor Department recorded
all-time lows in workers’ share of na-
tional income starting in 2011. But
workers’ share experienced a sudden
uptick in the first two quarters of
2020 and is still 5% higher than its
rock-bottom; through much of the
past two years it was back to its level
of 2005. So for workers’ bargaining
power, the “Great Resignation” may
not tell the whole story.

We can see the effects in real
time using Instawork’s transaction
data. The wages Instawork users re-
ceived in 2021 averaged more than
$19 an hour, well above the $7.25
federal minimum wage and the $15
minimum in many municipalities. In
the Bay Area, where San Francisco
has a minimum wage of $16.32, filled
shifts averaged $22.39. In the hospi-
tality industry, where the Labor De-
partment reported a national aver-
age for hourly earnings at $19.57 in
December, the average on Instawork
was $21.83.

Businesses are using the money
they save through better matching
to pay higher wages. Yet this doesn’t
represent wage inflation per se; the
businesses are getting a different
and better service.

In light of the flexibility, conve-
nience, and higher pay offered by
flexible-work apps, it’s no surprise
that the millions of workers “lost”
by the Labor Department haven’t yet
returned to its statistical totals.
Many have found work. The question
now is how the department and
other agencies will account for the
transformative force represented by
the missing workers. They’ve been
overlooked long enough.

Mr. Altman is chief economist at
Instawork.

By Daniel Altman
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M ore than six million
people disappeared
from the Labor Depart-
ment’s count of hourly
paid workers between

2019 and 2021. They didn’t just van-
ish. Many found ways of working
that expose a blind spot in govern-
ment policy while transforming the
economy. They signed up for flexible
working apps such as DoorDash, Am-
azon Flex, Trusted Health and the
one from my company, Instawork—
apps that match hourly workers with
local businesses on a shift-by-shift
or task-by-task basis.

Yet despite the apps’ popularity,
the Labor Department rarely pub-
lishes statistics on flexible work. The
last report on “Contingent and Alter-
native Employment Arrangements”
came out in 2018. Such government
counts as the Census Bureau’s Cur-
rent Population Survey can easily
miss flexible workers. While a full-
time worker who takes vacation or
sick leave will still show up as em-
ployed, a flexible worker who does
the same will be classified as outside
the labor force. The Labor Depart-
ment’s count of self-employed peo-
ple isn’t much better, it rose by only
about 100,000 between 2019 and
2021, even as flexible work was tak-
ing off. Flexible workers—especially
those in hourly paid professions—
fell off the department’s radar.

Hourly workers fall off the
government’s radar as they
shift from traditional
payrolls to flexible apps.

OPINION

Why There Aren’t More Black Coaches in the NFL
Not long after Ba-
rack Obama became
president, he made
an appearance on
the “Late Show
With David Letter-
man.” It was Sep-
tember 2009, and
the administration’s
plans to overhaul
the U.S. healthcare
system had not been

going over well in the polls. Some
people, including former President
Jimmy Carter, were insisting that
criticism of Mr. Obama was racially
motivated. Asked about it, Mr.
Obama demurred. “It’s important to
remember,” he said to Mr. Letter-
man, “that I was actually black be-
fore the election.”

Mr. Obama’s response was not
only classy and amusing, but it was
based on a certain logic that seems
lost on those who are quick to reach
for the race card. Last week, Brian
Flores, who was recently fired as
head coach of the Miami Dolphins,
filed a lawsuit against the National
Football League alleging that the
league discriminates against black

coaches. But Mr. Flores was also
black when he was hired.

It’s no secret that professional
sports has a long, ugly history of ra-
cial exclusion, and it’s certainly pos-
sible that the Dolphins organization
is guilty of discriminatory hiring
practices. But is it plausible? “Dol-
phins owner Stephen Ross ran the
‘blackest’ organization in the NFL,”
sportswriter Jason Whitlock ob-
served in a recent column. “At one
time, his head coach, general man-
ager, assistant general manager, de-
fensive coordinator, and several
members of his ownership group
were all black.” At what point did
Mr. Ross become a bigot? When he
decided to fire Brian Flores?

In a statement released by his
lawyers, Mr. Flores said the lawsuit
is not about “my personal goals.”
Rather, “my sincere hope is that by
standing up against systemic rac-
ism in the NFL, others will join me
to ensure that positive change is
made for generations to come.”
Maybe, but the reality is that law-
suits such as this one could hamper
efforts to increase the number of
black coaches in the NFL. Teams

might be less likely to hire someone
they can’t fire without being la-
beled racist.

A similar phenomenon played out
in faculty hiring at colleges and uni-
versities after affirmative action
was implemented in the 1970s.
Schools were reluctant to hire a pro-
fessor who might not make tenure,

lest they be accused of discrimina-
tion and face expensive lawsuits and
unfavorable press. Unlike among
white academics, only the sure
things got job offers, which reduced
the overall number of minority fac-
ulty hires.

Like others who invoke “sys-
temic racism,” Mr. Flores and his
allies point to statistical disparities
as proof of discrimination. About
70% of NFL players are black, yet

the league currently has only two
black head coaches and one who
has a black father and describes
himself as multiracial. In 2003 the
league adopted a rule that required
teams to interview minority candi-
dates for top coaching jobs. Since
then, 122 head coaches have been
hired, and all but 17 of them have
been white. In recent decades, the
number of black head coaches has
fluctuated. In 2004 there were five.
The number rose to eight by 2011,
fell to four in 2013 and then rose
back to eight in 2017. Those num-
bers may not be as high as some
would like, but they don’t look like
solid evidence of racist hiring prac-
tices.

We also shouldn’t ignore other
plausible explanations for this racial
imbalance that may have nothing to
do with racial bias. Progressive icon
Ruth Bader Ginsburg spent 27 years
on the Supreme Court while hiring
only one black law clerk. Was she
guilty of discrimination, or was she
simply choosing from a pool of can-
didates that, for whatever reason,
included relatively few blacks?

Head coaches in the NFL more re-

cently have tended to follow a cer-
tain career path. An insightful arti-
cle last month by the sportswriter
Shalise Manza Young noted that,
since 2016, three-quarters of the 40
head coaches hired had worked as
offensive coordinators. In 2021 only
seven of the league’s 33 offensive
coordinators were black.

Ms. Young then pointed to an-
other potential factor in the racial
makeup of pro football coaches: old-
fashioned nepotism. “By the NFL’s
own data for its 2020 diversity and
inclusion report, nine of that year’s
32 head coaches were related to a
current or former coach in the
league, whether by blood or mar-
riage,” she wrote. The same applied
to the league’s 63 coordinators and
position coaches, 53 of whom were
white.

This is no doubt a problem for a
league that aspires to have more of
the coaches on the sidelines look
like the players on the field. But it is
not a problem of racial animosity to-
ward blacks who want to coach in
the NFL. And it’s not at all clear that
Mr. Flores’s channeling of Colin
Kaepernick will help more get hired.

One reason is that teams
don’t want to hire someone
they can’t fire without
being labeled racist.

UPWARD
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By Jason L.
Riley
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There’s Apartheid in the Holy Land, but Not in Israel

T he report by Amnesty Interna-
tional accusing Israel of apart-
heid—a likely preview of simi-

lar moves at the United Nations and
the International Criminal Court—
has been widely debunked, including
in these pages. Yet what is remark-
able about its 200 pages of distor-
tions is the evidence of real apart-
heid-like policies that Amnesty
leaves out. There are reasons to be
concerned about the emergence of
apartheid in the Holy Land—but not
the ones Amnesty cites.

The defining characteristic of
apartheid—what distinguishes it
from generic racial discrimina-
tion—is the rigid separation of
groups in public spaces and posi-
tions of power. This is the apart in
apartheid.

Thus, a sign of apartheid could be
a government policy that bans real-
estate sales or transactions to the
disfavored group. Apartheid is sug-
gested by policies that carve out

massive zones where the disfavored
group cannot live or work, create
ethnically homogenous zones, and
restrict the disfavored group to
ghettos. One might consider it
apartheid if a government enforced
a policy of extrajudicial execution of
members of a disfavored group.

All these policies are practiced in
the West Bank and Gaza—by the
Palestinian Authority government
against Jews. What makes the “Is-
rael apartheid” meme particularly
despicable is that is not just a lie, it
is an inversion of the truth. In all ar-
eas controlled by Israel, Jews and
Arabs mix openly. Yet the Palestin-
ian Authority has for decades ruled
over Gaza and about half the West
Bank—and all the areas under its ju-
risdiction are Jew-free.

There isn’t a single Jewish com-
munity living anywhere under Pales-
tinian control. This isn’t because of
Jewish preferences. Jewish commu-
nities exist across the world; they
would certainly exist 10 minutes
from Jerusalem if it weren’t for the

Palestinian Authority’s policies of
excluding Jews and inciting violence
and prejudice against them.

Palestinian law makes selling land
to Jews a crime punishable by
death, often without trial. Nor does
the authority recognize any Jewish
titles to private property. Last year
a Palestinian religious official said
on Palestinian TV that “this land is
a pure right of its Muslim owners,
the people of Palestine.” A senior
Palestinian Authority figure said in
an official publication, “Whoever
sells real estate to the enemy . . . is
considered a traitor to the religion,
the homeland, and the people, and
all those who commit this must be
punished.”

In Israel, by contrast, Arabs enjoy
full property rights, enforced by the
courts against Jews. Perversely, Am-
nesty cites as an example of Israeli
apartheid a series of legal proceed-
ings in which Jewish property own-
ers in the Jerusalem neighborhood
of Sheikh Jarrah seek (thus far un-
successfully) to evict squatters who

happen to be Arab. In Amnesty’s al-
ternate universe, Jews enforcing
their property rights is apartheid;
Jews being denied the right to own
property isn’t. The South African
government used death squads
against blacks. The Palestinian gov-
ernment pays terrorists for killing

Jews—the more people killed, the
bigger the bounty. It regularly im-
prisons the few brave Palestinians
who speak out against its policies.

In all the territories controlled by
the Palestinian government, Jews
are prevented from worshipping at
their holy sites, despite explicit pro-
visions in the Oslo Accords requiring
the Palestinian Authority to protect

such worship. When Jews manage to
visit such shrines, they must come
in the middle of the night under
armed guard. And even in areas un-
der Israeli control, like the Temple
Mount—Jews’ holiest site—the Pal-
estinian Authority prevents public
Jewish prayer by threatening mass
violence if Jews “defile” it with their
“filthy feet,” in the words of Presi-
dent Mahmoud Abbas.

All this is part of a larger vision.
The Palestinian Constitution de-
fines Palestine as an exclusively
“Arab nation,” with Islam the offi-
cial religion and Arabic the sole of-
ficial language. At the same time,
Palestinian officials and educators
deny any Jewish history or connec-
tion to Israel. In Israel, on the other
hand, though it is the only Jewish-
majority country in the world, Ju-
daism isn’t the official religion.
Both Hebrew and Arabic enjoy offi-
cial status. Yet Amnesty claims that
merely identifying as a “nation
state” of a particular people is an
apartheid practice—but only when
it comes to Israel.

Apartheid is not merely a term of
opprobrium, it is a crime created by
and defined in international treaties.
As a legal matter, while Ramallah’s
treatment of Jews is discriminatory
and violates human rights, it is im-
possible to say it formally qualifies
as apartheid. The standard for
apartheid has been set so high by
the international community, that
thus far only South Africa has been
deemed a clear case. But by the
standards implicit in Amnesty’s re-
port, the Palestinian government is
guilty.

Mr. Kontorovich is a professor at
George Mason University Scalia Law
School, and a scholar at the Kohelet
Policy Forum, a Jerusalem think
tank.

By Eugene Kontorovich

Palestinian law makes
selling land to Jews a
crime punishable by
death, often without trial.

Byron York writing for the Wash-
ington Examiner, Feb. 8:

There is a wrenching debate go-
ing on inside the Republican Party
over the simplest of questions:
Should the party look backward or
forward? . . .

GOP politicians who want to
move on face a lot of resistance
from two very different quarters.
First, the Democratic Party very
much wants to keep talking about
2020. After all, House Speaker
Nancy Pelosi created the Jan. 6 com-
mittee in part to keep the idea of a
Trump-Republican “insurrection”

alive into the 2022 midterm elec-
tions. Democrats want to talk about
2020 because they believe they can
use it to defeat Republicans.

And then there is Trump, who in
recent days has been using his press
releases—the equivalent of his old
tweets—to dwell on various 2020
issues. . . .

To look toward the future, Repub-
licans have to avoid the traps being
set by Pelosi and the Democrats, and
also by Trump. For the GOP, the
backward-or-forward question will
be the most difficult, and the most
consequential, issue in coming
months and years.
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Apple Inc. said it would
launch a tap-to-pay feature
that will allow businesses and
retailers to use an iPhone to
accept Apple Pay, contactless
credit and debit cards as well
as other digital wallets without
any other hardware necessary.

The feature would be made
available to payment
platforms and app developers
to integrate into their iOS
apps and offer as a payment
option to business customers,
Apple said.

With the feature, mer-
chants would be able to ac-
cept payment from customers
by having them hold their
iPhone or Apple Watch near
the merchant’s iPhone to pay
with a digital wallet like Ap-

Committee on Foreign Invest-
ment in the U.S., or Cfius,
which reviews deals on na-
tional-security grounds, and
told the panel that Icon’s tech-
nology has possible military
applications.

In recent weeks, after The

Wall Street Journal reported
that Cfius was reviewing the
deal, the sparring parties
launched a series of attacks
against each other.

Kirk Hawkins, a co-founder
of Icon who is among the

PleaseturntopageB2

Icon Aircraft’s U.S. investors claim its technology is being improperly
transferred to China, amid a U.S. national security review of the firm.

A
LE
JA
N
D
RO

CE
G
A
RR
A
/B
LO
O
M
BE
RG

N
EW

S

PROPERTY REPORT
Foreign investment in
commercial real estate
comes back, beyond
the biggest cities. B6
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BUSINESS NEWS
BP tries to assure
investors its pivot to
green energy won’t
damage earnings. B3
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ity. Income-generating stocks
are seen as a safe harbor from
those worries, analysts said,
while once-highflying stocks,
including some tech behe-
moths’ shares, have been laid
low as investors try to select
tomorrow’s winners and los-
ers.

The S&P 500 and the Nas-
daq Composite suffered their
worst January in more than a
decade as big tech stocks slid.
The indexes are down 5.1%
and 9.3%, respectively, this
year, while the Dow Jones In-
dustrial Average is down 2.4%.
Meanwhile, shares of Exxon
Mobil Corp. and regional bank
People’s United Financial Inc.
are up double-digit percent-
ages. Both have dividend
yields of at least 3.4%, almost
three times higher than the
S&P 500’s.

Sandy Villere, a portfolio
manager at wealth-manage-
ment firm Villere & Co., which
manages $2.4 billion in equity
and fixed-income strategies,
said he has bought clients
more shares of Chevron Corp.
, as well as consumer-prod-
ucts company Newell Brands
Inc. and PepsiCo Inc., this
year. Newell, which has a

PleaseturntopageB11

Boring companies have
been hot during the stock
market’s winter swoon.

An early-year tumble in
major stock indexes has some
investors searching for safety
by dumping shares of high-
growth technology stocks for
stodgier businesses that pay
shareholders cash, including
banks, oil companies and tele-
communications companies.

Through Monday, the S&P
500 High Yield Dividend In-
dex, made up of the S&P 500’s
top 80 dividend-paying com-
panies, was up 2.6% including
dividends, compared with a
negative total return of 5.8%
for the broad benchmark
through Monday.

The average dividend-pay-
ing stock in the S&P 500 rose
by 6.6 percentage points more
than nonpayers in January,
the biggest margin favoring
payers in 17 years, according
to S&P Dow Jones Indices.

Rising inflation and the
prospect of the first interest-
rate increases by the Federal
Reserve in more than three
years have raised questions
about the economy’s durabil-

ple Pay or a contactless credit
or debit card.

Payment processor Stripe
Inc. will be the first platform
to offer the feature this spring
to its customers, which in-
clude Shopify’s point-of-sale
app, Apple said. Other pay-
ment platforms and apps will
start offering the feature later
this year, the company said.

The new feature could cut
into the business of companies
like Block Inc., formerly
Square Inc., which makes
hardware for stores and busi-
nesses that allows them to ac-
cept contactless payment.
Shares of Block fell slightly on
Tuesday.

Apple said that the com-
pany won’t be able to access
what is being purchased or
who is buying it.

BY WILL FEUER

Apple Turns Phone
Into Cash Register

As Pfizer Inc. forecasts
strong sales this year for its
Covid-19 vaccine and treatment,
the drugmaker is on the hunt
for deals to bolster its pipeline
of experimental products.

Pfizer said Tuesday that
surging sales of its Covid-19
treatment and continued de-
mand for its shots should
boost the company’s revenue
to around $100 billion this
year. The company estimated
that sales of its antiviral pill
Paxlovid will reach about $22
billion while the vaccine will
add $32 billion.

That is on top of last year’s
sales of $36.8 billion for the
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BY JARED S. HOPKINS
AND MATT GROSSMAN

Covid-19
Treatments
Lift Pfizer
Revenue

Feuding investors in a Cali-
fornia plane startup are firing
off allegations against each
other while the company is in
the midst of a U.S. national se-
curity review, a risky tactic
during the secretive process.

Icon Aircraft Inc. makes a
small, amphibious plane with
foldable wings that is marketed
for recreational use. A group of
American shareholders fell out
with Chinese investors who
hold a dominant stake in Icon,
alleging they are improperly
transferring company technol-
ogy to China. The Chinese in-
vestors have said in legal fil-
ings that they are pursuing a
normal technology licensing
agreement. They and Icon deny
any improper dealing.

The Americans last year
filed a lawsuit seeking to stop
the alleged technology trans-
fer. They then appealed to the

BY KATE O’KEEFFE

Startup’s U.S., China Investors Feud

BY HARDIKA SINGH
AND MICHAEL WURSTHORN

Dividend Stocks
Back in Fashion
Amid Turbulence
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Ford Motor Co. and Gen-
eral Motors Co. are clamping
down on dealerships that are
trying to charge more than the
sticker price, a tactic that has
proliferated amid the car
shortage.

Ford Chief Executive Jim
Farley said Thursday that
dealers who engage in this
practice will face conse-

quences, including losing sup-
plies of future models. Auto
makers set a manufacturer’s
suggested retail price, or
MSRP, when they ship cars to
dealerships. Dealers aren’t re-
quired to adhere to them, but
under business norms that has
been the general practice and
expectation.

“We have very good knowl-
edge of who they are,” Mr.
Farley said during a confer-
ence call with analysts to dis-
cuss Ford’s fourth-quarter re-
sults.

Ford has determined that
about 10% of the roughly
3,000 dealerships in its U.S.
network are charging above
the sticker price, Mr. Farley

said. If they don’t stop, Ford
plans to take punitive action
by shipping them fewer
sought-after models, he added.

In a letter to its dealers last
month, GM also said it could
take action against “a small
minority of bad actors” who
were selling or leasing vehi-
cles at rates “far in excess” of
sticker prices set by the auto
company. It said GM could
decide to withhold some vehi-
cle shipments to those dealer-
ships.

Traditional car companies
operate through networks of
franchise dealerships, which
are independent businesses
that purchase cars from the
factory. While the auto maker

controls supply and offers pro-
motional programs, dealers
generally have autonomy over
the final transaction with the
customer.

Historically, car companies
have said they disapprove of
their dealers charging above
MSRP, saying it can reflect
poorly on the brand and
alienate customers. The prac-
tice has been relatively rare in
the past, occasionally surfac-
ing when hot new models first
hit showrooms and are in high
demand.

But over the past year,
dealerships have routinely
been charging above the list
price across many models, as a
continuing computer-chip

shortage pinches the supply of
new cars, creating a seller’s
market.

Many dealers are tacking on
what are known as market ad-
justments, which inform the
buyer that the dealership is
raising the price of the vehicle
above the window sticker fig-
ure. In some cases, they are
doing this by requiring that
buyers accept added fees and
warranty protection as part of
the asking price.

Consumer-shopping website
Edmunds.com said 82% of
new-vehicle purchases in Jan-
uary were at prices that ex-
ceeded the suggested retail
price, with buyers paying $728
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BY NORA ECKERT
AND MIKE COLIAS

Ford, GMWarn Dealers on Pricing
Dealerships can lose
future inventory for
selling cars above the
suggested retail prices

A federal judge on Tuesday
dismissed part of the criminal
case against a former Boeing
Co. pilot accused of misleading
air-safety regulators about
faulty software that played a
significant role in two deadly
737 MAX crashes.

U.S. District Judge Reed
O’Connor found that part of the
indictment against Mark
Forkner, who left Boeing, was
flawed because prosecutors
charged him with fraud involv-
ing aircraft parts. Prosecutors
alleged that Mr. Forkner’s ef-
forts to mislead the regulators
had the effect of defrauding
Boeing’s airline customers. The
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BY DAVE MICHAELS
AND ANDREW TANGEL

Charges
Against
Ex-Pilot
AtBoeing
Reduced
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Some American investors in Icon told Cfius that company technology has possible military applications.
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Jon Harding, a project man-
ager for a utility company in
Southern California, said he
got more than a dozen above-
sticker-price quotes from deal-
erships of several auto brands
during a recent search for two
new family vehicles.

A salesperson at a Hyundai
dealership agreed to sell him a
Tucson sport-utility vehicle at
the $36,645 MSRP, but re-
quired it come with $8,183 in
dealer-installed options that

would normally be ordered by
the customer, including a se-
curity system and a protective
interior coating, according to
an email from the dealership
that Mr. Harding shared with
The Wall Street Journal.

Mr. Harding said he eventu-
ally found a dealer who agreed
to sell him a Tucson at the list
price, about a two-hour drive
away. He said he also owns a
Tesla Model 3 and the frustra-
tion of haggling with a few

cess, most don’t, to avoid pub-
licizing internal information or
aggravating the panel, said the
lawyers who deal with Cfius
cases. Disgruntled employees,
industry rivals and would-be
investors cut out of a deal
sometimes approach the panel
to try to quash a transaction,
but active investors usually
don’t, the lawyers said.

The Treasury Department,
which leads the interagency
panel, declined to comment on
the Icon deal. The FBI is also
conducting a separate investi-
gation into possible criminal
violations related to the deal
and the alleged technology
transfer, as the Journal re-
ported last month, citing doc-
uments and people familiar
with the matter.

Icon was founded in 2006
by Mr. Hawkins, a former Air
Force pilot, and by a former
product-design lecturer at
Stanford University. The com-
pany generated buzz for its
sole product, the A5, a carbon-
fiber plane capable of takeoffs
and landings on water and
land. Phil Condit, a former
chief executive officer of Boe-
ing Co., joined the board,
though he later resigned, and
is still an investor.

PDSTI’s investment in Icon

started out small in 2015, but
by 2017, it had amassed its
current nearly 47% stake, ac-
cording to filings to Cfius and
in the separate Delaware law-
suit by the American share-
holder group, which includes
Mr. Condit. Soon after, the
American group said, the Chi-
nese company began installing
board members and executives
and laying plans to transfer
Icon’s technology to China.

As the dispute spilled out in
recent weeks, Icon has painted
a different picture. An Icon
spokesman said allegations
that PDSTI had nefariously
seized control are disingenu-
ous. The spokesman pointed to
a slide presentation that Icon
says Mr. Hawkins made to PD-
STI on a trip to Shanghai in
2017. The presentation urged
PDSTI to pour more money
into Icon to realize Mr. Haw-
kins’s vision of turning the
company into the “Tesla / Ap-
ple of Aircraft,” according to a
copy of the presentation re-
viewed by Journal.

The second bullet point in
Mr. Hawkins’s alleged presen-
tation reads: “Change of Con-
trol. Future of ICON in PDSTI
Hands.”

—Rebecca Elliott
contributed to this article.

American investors fighting
the Chinese investors, issued a
statement to several media
outlets citing a previously
confidential Pentagon program
looking at turning Icon’s
planes into unmanned aerial
vehicles. That is why, he said,
the U.S. government should
stop the technology transfer
by the Chinese shareholders.
Icon’s Chinese backer is
Shanghai Pudong Science and
Technology Investment Co., a
government-backed firm
known as PDSTI.

“It is about protecting a U.S.
company from nefarious in-
vestment practices” by China,
said Mr. Hawkins, who remains
on Icon’s board after it ousted
him as chief executive.

Icon, whose board is con-
trolled by PDSTI, shot back in
a statement to the Journal,
saying its planes are unsuit-
able for military use and alleg-
ing Mr. Hawkins is motivated
by self-interest, not national
security concerns. Icon also re-
leased documents to the Jour-
nal, including one it says is a
strategy document emailed by
Mr. Hawkins in March 2020
outlining a plan to threaten to
take the case to Cfius if PDSTI
didn’t buy him out of Icon.

Asked about that and an-
other document supplied by
Icon, Mr. Hawkins said that he
and other American share-
holders came to see that PD-
STI was intent on expropriat-
ing Icon’s technology. He said
PDSTI offered him and other
minority shareholders a buy-
out if they helped support a
Cfius approval. They declined,
he said, and decided to “con-
tact Cfius to ask for help.” Nei-
ther Mr. Hawkins nor the law-
yer representing him and the

ContinuedfrompageB1

Feud Splits
U.S., China
Investors

other American shareholders
would elaborate.

PDSTI, in a filing in the
lawsuit, makes reference to an
unsuccessful attempt to re-
solve the dispute with the
American investors. It has also
said its investment saved Icon
from collapse.

The public fight is unusual
in the middle of a review by
Cfius, said lawyers who special-
ize in such cases. The panel
conducts its investment-screen-

ing behind closed doors and
can recommend that the presi-
dent block or unwind deals.

“You’re definitely playing
with fire reporting a transac-
tion to Cfius as an investor in
the company,” said John Ka-
bealo, founder of Washington,
D.C., firm Kabealo Law, which
isn’t involved in the Icon case.

While companies facing
scrutiny aren’t legally prohib-
ited from discussing the pro-

47%
The size of China-backed
PDSTI’s stake in Icon

company faces drops in sales
as innovative products lose
their patent protection.

Pfizer’s shares fell 2.8% on
Tuesday. The drop was be-
cause investors were expect-
ing Pfizer’s guidance on this
year’s earnings per share to be
higher than $6.35 to $6.55, ac-
cording to Evercore ISI ana-
lyst Umer Raffat.

“It’s our all-time record
high,” Chief Financial Officer
Frank D’Amelio said, regard-
ing the company’s guidance.
He said analysts may have
had higher expectations be-
cause of the pandemic prod-
ucts, but noted that Pfizer’s
estimates only include com-
pleted agreements.

Pfizer is in discussions with
more than 100 countries for
Paxlovid, so revenue is likely to
come in higher than the $22
billion should it strike more
agreements.

Paxlovid is cleared for use
in people in the U.S. 12 years
and older who are at high risk
of developing severe disease.
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vaccine, also known as Comir-
naty, the highest annual sales
total for any pharmaceutical
product. Paxlovid sales last
year totaled $76 million.

The company has done a
handful of acquisitions and
partnerships to bolster its
pipeline of drugs and vaccines,
including several partnerships
announced last month to
boost its growing mRNA busi-
ness. In December, Pfizer said
it would acquire Arena Phar-
maceuticals Inc. for $6.7 bil-
lion. Pfizer says it has in-
vested $25 billion on business
development since 2019.

With a growing chest of
cash, Pfizer says its deal-mak-
ing strategy will focus on
drugs in early and late-stage
development in areas the com-
pany is already focusing on,
such as oncology, immunology
and rare diseases. The New
York-based drugmaker fore-
casts new deals to generate
$25 billion in additional reve-
nue by 2030.

“We would like to deploy
capital in scientific areas that
we have expertise in so we can
choose the right targets,” Chief
Executive Albert Bourla said in
an interview.

The prospect of further deal
making could address concerns
from analysts and investors
who are watching what Pfizer
does with its windfall from the
pandemic. Sales from the pan-
demic vaccine and treatment
will taper over time and the

ContinuedfrompageB1

Pfizer Is
On Hunt
For Deals

dozen salespeople over several
months left him thinking he
should buy another Tesla,
even though he was looking
for a more-affordable car.

Tesla, unlike the more-es-
tablished car companies, sells
directly to customers with one
advertised price and has com-
pany-owned stores, rather
than an independent dealer-
ship network.

“The dealer represents the
manufacturer, it’s the person
you deal with,” he said. “Right
now, they’re not representing
the brands very well by trying
to jack people around.”

Hyundai Motor Co. de-
clined to comment on specific
customer interactions. “We
strongly discourage our deal-
ers from charging prices above
MSRP as it can have a nega-
tive impact on the customer
experience and brand loyalty,”
the company said in a written
statement.

Some dealers aren’t charg-
ing over list price, saying they
think it will hurt customer loy-
alty down the road. “It’s a bad
thing for the reputation of car
dealers,” said Earl Stewart, a
Toyota dealer in Florida. “Peo-
ple have long memories. I
think this is going to hurt the
auto-dealer brand by taking
advantage of this hopefully
short-term situation.”

more on average. In January
2021, before the new-vehicle
inventory crunch, 2.8% of ve-
hicles were sold above the
sticker price, the firm said.

“This is simply a temporary
symptom of supply and de-
mand being entirely out of
whack,” said a spokesman for
the National Automobile Deal-
ers Association, an industry
trade group. “Dealers and con-
sumers have always been free
to agree on the price of the
vehicle.”

Mr. Farley’s warning high-
lights building tension be-
tween auto makers and deal-
ers on how to price cars
during a time of imbalance be-
tween demand and supply.
Traditional car companies face
growing competition in the
electric-vehicle space from ri-
vals—such as Tesla Inc., Riv-
ian Automotive Inc. and Lu-
cid Group Inc.—that sell
directly to consumers and
don’t have dealerships.
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Dealerships
Warned on
Car Pricing
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flight-control system that Mr.
Forkner was accused of deceiv-
ing regulators about, known as
MCAS, isn’t an aircraft part in
the meaning of the law, accord-
ing to Judge O’Connor.

“The difficulty is that MCAS
is intangible computer code in
the aircraft’s flight control soft-
ware,” the judge wrote in an
order made public after a court
hearing in Fort Worth, Texas.

Mr. Forkner is scheduled to
face trial in March over four re-
maining wire-fraud counts
against him. Some families of
737 MAX crash victims have
said the government’s enforce-
ment over the crashes is inade-
quate given the severity of the
disaster and number of people
involved in the airplane’s devel-
opment.

As Boeing’s chief technical
pilot for the 737 MAX, Mr.
Forkner oversaw regulatory ap-
provals for pilot training. Ac-
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cording to the indictment, Mr.
Forkner knew a Boeing objec-
tive was to secure regulatory
approval for a training package
that wouldn’t require MAX pi-
lots to undergo simulator train-
ing, which would be costly to
the manufacturer’s airline cus-
tomers.

The families have said the
Justice Department violated
federal law in 2021 by not con-
ferring with them before set-
tling a criminal investigation of
Boeing that called for the aero-
space company to pay $2.5 bil-
lion, which included a fine and
compensation for airline cus-
tomers and victims’ families.

As part of the settlement
with the Justice Department,
Boeing admitted that employ-
ees deceived aviation regula-
tors about safety issues and the
company was charged with one
count of conspiracy to defraud
the government. Under the
agreement, it avoided prosecu-
tion on that count—allowing it
to stay eligible for federal con-
tracts—as long as it stays out
of legal trouble for three years.

While the DOJ investigated
at least one other Boeing em-
ployee over what he told the
FAA about the flight-control
system, only Mr. Forkner has
been charged.

A lawyer for Mr. Forkner
and a Justice Department
spokesman declined to com-
ment. Boeing declined to com-
ment.

The DOJ said in a court fil-
ing earlier Tuesday, related to
its settlement with Boeing, not
Mr. Forkner’s case, that it
didn’t violate the Crime Vic-
tims’ Rights Act when it
reached a deal with Boeing be-
fore meeting with families of
crash victims. The Justice De-
partment apologized for not
talking to the families before
announcing the deal but wrote
in the filing that “it had no le-
gal obligation to do so.”

An attorney for the families
said the group disagreed with
the DOJ’s arguments and would

continue to press its case with
the court.

The judge in Mr. Forkner’s
case let stand four counts of
wire fraud against him. Mr.
Forkner’s attorneys argued in
part that these charges should
be thrown out because the
FAA’s certification office knew
about Boeing’s changes to the
flight-control system.

Prosecutors allege Mr.
Forkner misled separate FAA
training specialists about what
conditions MCAS operated in.
Accident investigators blamed
the flight-control system for
sending two 737 MAX jets into
fatal nosedives in late 2018 and
early 2019. The crashes in Indo-
nesia and Ethiopia took 346
lives.

Ex-Pilot
Faces Fewer
Charges

For more information and a prospectus, contact:

Call Toll-Free: +1-877-732-3612
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BP PLC sought to reassure
investors that declining oil-
and-gas production won’t crip-
ple earnings for the remainder
of the decade as the British
energy giant pivots to lower-
carbon investments.

The reassurances came on a
day when BP posted strong
earnings, following similar re-
sults in recent days by Exxon
Mobil Corp., Chevron Corp.
and Shell PLC. The large West-
ern oil companies are experi-
encing resurgent comebacks
following sharp profit declines
earlier in the pandemic, as
supply constraints push the
prices of crude and gas higher.

BP on Tuesday reported an
underlying replacement-cost
profit of $4.1 billion in the
fourth quarter. The metric is
similar to net income that U.S.
oil companies report. A full-
year underlying replacement-
cost profit of almost $13 bil-
lion represented BP’s
strongest profit in nearly a de-
cade and a swing back from its
2020 loss of almost $5.7 bil-
lion, by the same metric.

Flush with cash like its
peers, BP said it would return
more of that surplus to share-
holders. It plans to spend an-
other $1.5 billion to buy back

up more than 20% this year
and more than 60% over the
past 12. Its shares were down
roughly 2% Tuesday amid a
similar decline in crude prices.

Still, the company’s transi-
tion to low-carbon businesses
at a faster pace than the larg-
est U.S. peers has stoked skep-
ticism among some investors
about BP’s longer-term out-
look. Tuesday’s focus on the
robustness of the fossil-fuel
earnings despite production
cuts was aimed in part at dis-
pelling those doubts, Chief Fi-
nancial Officer Murray Auchin-
closs said in an interview.

Oil-and-gas production cuts
won’t have a big impact on
cash flow, he said, “but there
are still some parts of the sec-
tor that didn’t understand
that.” He said work being done
to automate and digitize pro-
duction processes will help cut
costs, and new projects such
as offshore drilling operations
in the Gulf of Mexico will
boost per-barrel margins.

Surging crude prices are
helping BP accelerate its plans
to transition to low-carbon
businesses. Longer-term, Mr.
Auchincloss said, BP expects
returns from lower-carbon
businesses to be more stable.
—Jaime Llinares Taboada
contributed to this article.

shares before it reports first-
quarter results, bringing full-
year buybacks from 2021 sur-
plus cash flow to more than
$4 billion. BP maintained its
dividend of 5.46 cents a share
for the quarter.

BP plans by 2030 to cut its
fossil-fuel production by 40%
from 2019 levels. BP is in-
creasing low-carbon invest-
ments in areas including elec-
tric-vehicle charging stations,
hydrogen and bioenergy. Exec-
utives said Tuesday those so-
called transition growth busi-
nesses will consume around
50% of total capital spending
by 2030, an increase from
more than 40% by 2025.

Chief Executive Bernard
Looney said BP is striking the
right balance of spending on
low-carbon projects while
maintaining profits from core
fossil-fuel businesses. The
company said it expects to
sustain a key annual profit
measure from its oil-and-gas
business—earnings before
taxes and other factors—at
around $33 billion until 2030
in part by controlling costs.

After a dismal 2020 when
investors fled the sector, rap-
idly rising commodity prices
have fueled share-price come-
backs of the largest Western
oil companies. BP shares are

BY JENNY STRASBURG

BP Says Its Green Transition
Won’t Spoil Future Profits

In 2021, the company swung back from a loss in the prior year. A BP facility in southern England.
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KKR & Co.’s fourth-quarter
earnings fell as the change in
the value of its investments
lagged behind the broader
market, while cash available to
shareholders more than dou-
bled to a fresh record.

The private-equity firm re-
ported net income of $507.6
million, or 82 cents a share, in
the final quarter of 2021, ver-
sus $1.48 billion, or $2.46 a
share, a year earlier.

The investments KKR holds
on its sizable balance sheet,
including stakes in Fiserv Inc.
and PetVet Care Centers LLC,
appreciated by less than they
had in the year-earlier period,
coming in flat versus the Sep-
tember quarter. Such invest-
ments are held at the firm
level as opposed to being
housed within funds managed
by KKR.

Shares of KKR fell 6.9% to
$66.35 on Tuesday.

The value of KKR’s private-
equity portfolio climbed 6%
during the quarter compared
with the S&P 500’s 11% gain.

Distributable earnings, a
closely watched measure of
cash that could be returned to
shareholders, came in at a re-
cord $1.4 billion, or $1.59 a
share. That compares with
$544.1 million, or 62 cents a
share, a year earlier. The in-
crease came as the firm sold
off some investments and con-
tinued to expand into fee-gen-
erating businesses.

KKR said it would increase
its regular annualized divi-
dend to 62 cents a share from
58 cents.

KKR reported record fee-re-
lated earnings of $606.5 mil-
lion, or 69 cents a share, ver-
sus $419.1 million, or 48 cents,
a year earlier.

Assets under management
were $470.5 billion, up 2%
from the third quarter and
87% year-over-year.

BY MIRIAM GOTTFRIED

KKR’s
Investment
Lag Hurts
Earnings

BUSINESS NEWS

Chipotle Raises Its Menu Prices
Chain looks to fund
building of hundreds
of stores, many for
online ordering

4Q2021
+15.2%

Chipotle's comparable
restaurant sales, change from
a year earlier

Source: the company
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Chipotle says that costs grew during the quarter, particularly for beef, freight and avocados.
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ticularly for beef, freight and
avocados. Wages were also up
during the period compared
with last year.

The company said Tuesday
that the Omicron variant of
Covid-19 began to weigh on its
sales growth in December and
last month.

Restaurant chains, including
Chipotle, have limited hours
and seating during the recent
coronavirus surge as they have
struggled to have sufficient
staffing.

said they have increased prices
as costs have grown and ex-
pect inflation to continue to be
a concern this year.

Chipotle raised prices on its
meals last year, with the chain
saying it was particularly to
help cover the cost of wage in-
creases for hourly workers. It
has also increased prices on
food ordered through food-de-
livery apps compared with in-
store costs.

Chipotle said that costs
grew during the quarter, par-

Brian Niccol said that the
chain will likely increase prices
again this year to offset grow-
ing wage and food costs.

“I just don’t see the infla-
tion, unfortunately, going away
anytime soon,” said Mr. Niccol.
He said he has “chuckled”
about comments made earlier
in the pandemic about cost in-
creases being short term: “It
sure doesn’t look transitory to
me.”

Starbucks Corp., McDonald’s
Corp. and many other chains

about how rising costs were
affecting restaurants.

The Newport Beach, Calif.,
company said Tuesday that
price increases helped boost
its sales during the period. It
increased prices by 4% in De-
cember, with menu prices now
up around 10% overall com-
pared with last year, the com-
pany said. Chipotle’s same-
stores sales were up 15.2% for
the period compared with last
year.

Chipotle Chief Executive

Chipotle Mexican Grill Inc.
said it increased menu prices
again, as its chief executive
said higher costs are unlikely
to abate.

Increased menu prices
helped the burrito chain boost
sales in recent months as it
pursues a plan to build hun-
dreds more stores in the com-
ing year, the company said.

For the company’s fourth-
quarter ended Dec. 31, Chipotle
reported per-share earnings of
$5.58, after adjusting for one-
time items, exceeding analysts’
expectations of $5.25 a share,
according to FactSet. The res-
taurant chain reported net in-
come of $133.5 million, down
from $191 million a year ear-
lier.

The chain’s total sales were
$2 billion, above expectations.

The company’s shares rose
7% in aftermarket trading
Tuesday to $1,556.

Chipotle’s shares had been
down more than 16% this year
as investors grew concerned

BY HEATHER HADDON

is one in a series of develop-
ments that the White House
said is taking place to support
the build-out of a national net-
work of charging stations for
electric vehicles.

“This is great news for
workers across the country,
for the economy and frankly
for the planet,” President Bi-
den said at a news conference
with Tritium CEO Jane Hunter
at the White House. The fac-
tory is another step in helping
the U.S. compete with China
for EV technology and build
on efforts to bolster domestic
manufacturing, he said.

Mr. Biden didn’t respond to
a reporter’s question about

Tennessee being a right-to-
work state, which allows em-
ployees in unionized work-
places to opt out of paying
union dues. The White House
didn’t respond to follow-up
questions.

Last year’s $1 trillion infra-
structure bill included $7.5 bil-
lion to support the auto indus-
try’s electrification by
expanding the recharging net-
work.

Later this week, Transpor-
tation Secretary Pete Buttigieg
and Energy Secretary Jennifer
Granholm will announce how
much of that infrastructure
money for EVs will go to each
state, the White House said.

Most of that money—$5 bil-
lion over five years—goes to
states to create the network of
charging stations, and the two
agencies are working on guid-
ance for how the states can
spend that money.

Tritium was listed on the
tech-heavy Nasdaq Stock Mar-
ket nearly a month ago, part of
several new special-purpose ac-
quisition companies, or SPACs,
spearheaded by Riverstone
Holdings LLC to profit off the
transition to cleaner fuels.

Tritium shares jumped
about 40% on news of its fac-
tory plans, closing Tuesday at
$9.54.

Ms. Hunter said Mr. Biden’s

infrastructure plan will have
economic, public health and
environmental benefits. She
said the infrastructure bill
spurred her company to build
in the U.S. Tritium also said
Tuesday it expects to an-
nounce an expansion of its Eu-
ropean facilities next year.

Mr. Biden has pushed for
that investment—and more
through his stalled Build Back
Better social-spending and cli-
mate bill—as a way to stimu-
late and modernize the U.S.
auto industry and reduce the
transportation sector’s contri-
bution to climate change.

—Alex Leary
contributed to this article.

WASHINGTON—Austra-
lia’s Tritium DCFC Ltd. is
planning to break ground this
year on a Tennessee factory to
build electric-vehicle charging
stations, a development touted
by the White House on Tues-
day as part of a wave of new
private-sector spending
spurred by President Biden’s
infrastructure policy.

Tritium said it expects to
build six production lines to
produce 30,000 of its fast
chargers a year, creating more
than 500 jobs at a site in Leb-
anon, east of Nashville.

The factory announcement

BY TIMOTHY PUKO

Tennessee Gets EV Charging-Station Factory

Head to
NetSuite.com/WJ

Business Grows Here

What do
28,000+ of the
fastest-growing
companies know
that you don’t?
Scan to find out.

   



B4 | Wednesday, February 9, 2022 * * * * THEWALL STREET JOURNAL.

Set data.
The company’s stock re-

sumed trading Wednesday but
by midmorning Hong Kong time
had only risen about 0.8%,
meaning it hadn’t recouped
most of the previous session’s
losses.

The stock—which multiplied
in value earlier in the pan-
demic—is held by many interna-
tional investors and is a compo-
nent of major market
benchmarks including the MSCI
China Index, the FTSE China 50
Index, as well as the Hang Seng
Index.

Wuxi Biologics provides tech-
nology platforms and solutions
to manufacturers of biologic
drugs. It also builds manufactur-
ing facilities for other pharma-
ceutical and biotech companies.
The company reported the
equivalent of about $267 million
in profit in 2020 on revenue of
$886 million, and said more
than 40% of its revenue came
from providing services to cus-
tomers based in North America.
Just a day earlier, Wuxi Biolog-
ics said it expects its profit for
2021 to double from the previ-
ous year. On Tuesday, the com-
pany said the addition of its
subsidiaries to the list would
have “very minimal impact to
our imports,” and that it
wouldn’t affect its business or
services to global partners.

HONG KONG—The shares of
one of China’s most valuable
biotechnology companies plum-
meted Tuesday, losing almost a
quarter of their value after the
U.S. Commerce Department
flagged concerns about the firm
to American exporters.

Two units ofWuxi Biologics
(Cayman) Inc., a Jiangsu-based
company whose stock is listed
in Hong Kong, were among 33
Chinese organizations that were
added to an “unverified list” by
the Commerce Department on
Monday.

The list subjects foreign enti-
ties to tighter export controls,
and requires them to supply ad-
ditional documents and be sub-
ject to other checks to transact
with U.S. companies. The Com-
merce Department said the
move was because it hasn’t been
able to verify the “legitimacy
and reliability” of the 33 entities
through end-use checks. Others
named on the list included busi-
nesses in electronics and optics,
as well as two universities.

Wuxi Biologics’ shares were
halted from trading late Tues-
day morning after dropping 23%
and shaving nearly $10 billion
off the company’s market capi-
talization, taking it to about
$33.7 billion, according to Fact-

BY REBECCA FENG
AND YI WEI WONG

U.S. Concerns Press
Chinese Biotech Stock

Wuxi Biologics’market capitalization, past two years

Source: FactSet
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were up 50% year over year in
the fourth quarter.

For the first three months of
2022, the company said it ex-
pects revenue of as much as
$850 million. That compares
with revenue of $609 million a
year earlier and is below the
consensus estimate of $980
million from analysts polled by
FactSet.

Lyft projects adjusted Ebitda

for the three months through
March of as much as $15 mil-
lion, compared with an ad-
justed loss before items of $73
million a year earlier. Analysts
surveyed by FactSet estimate
adjusted Ebitda of $78 million
in the first quarter.

“Ultimately, given the ex-
pected impact of Omicron on
Q1, and the unknown shape of
the recovery, which could carry

into Q2, our near-term revenue
growth acceleration will likely
be affected,” Logan Green,
Lyft’s chief executive, said on a
conference call with analysts.

Lyft reported 18.7 million ac-
tive riders in the quarter, com-
pared with 18.9 million in the
previous quarter and 12.6 mil-
lion a year earlier.

—Preetika Rana
contributed to this article.

Lyft Inc. said revenue in-
creased 70% in the fourth quar-
ter, as longer trips and higher
fares offset weaker-than-ex-
pected ridership numbers.

The San Francisco-based
company reported $969.9 mil-
lion in revenue for the Decem-
ber quarter, beating the $941
million FactSet consensus.

Lyft shares dropped 4.2% in
after-hours trading Tuesday.
They closed at $41.20.

Lyft reported an adjusted
profit before interest, taxes, de-
preciation, and amortization of
$74.7 million for the latest pe-
riod, roughly in line with ex-
pectations, which helped it post
its first annual positive ad-
justed Ebitda.

“We’ve been battle tested,”
Lyft President John Zimmer
said, adding that the pandemic
had pushed the company to be-
come leaner and more efficient.

A continuing driver shortage
pushed up prices for Lyft rides
to records during the year. Mr.
Zimmer said the labor crunch
has “gotten much better,” and
that new driver activations

BY MARIA ARMENTAL

Lyft Reports Higher Revenue
As Riders Take Longer Trips

A continuing driver shortage pushed up prices for Lyft rides to records during the year.
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tween ViacomCBS Inc. and
Reliance Industries Ltd.—are
among companies planning to
bid for the rights, said people
involved in the bidding pro-
cess. The monthlong auction is
expected to conclude by late
March, the people said.

Cricket broadcasts are a
major lure for India’s sizable
population of potential
streaming subscribers. The
auction comes as streaming
companies are under pressure
to add customers beyond the
U.S. as growth has slowed do-
mestically.

Disney, which currently
holds the broadcast and
streaming rights, faces a po-

tentially steep rise in the cost
to retain them. The company
has said the cricket matches
are an important driver of in-
ternational subscriptions for
its Disney+ streaming service.

For the coming auction,
suitors are preparing bids of
around 400 billion rupees, or
more than $5 billion, accord-
ing to people familiar with the
bidding process.

Indian authorities award
cricket broadcasting rights ev-
ery five years.

In 2019, Disney acquired
Star India, including dozens of
sports and entertainment-fo-
cused TV channels and its
streaming service Hotstar,

which has since been re-
branded Disney+ Hotstar, as
part of its $71 billion deal for
some of 21st Century Fox’s as-
sets.

Disney plans to bid to re-
tain control of the rights, ac-
cording to people familiar
with the company’s plans.
Other likely competitors in-
clude Sony Pictures Networks
India, a subsidiary of Sony Pic-
tures Entertainment Inc., ac-
cording to a person familiar
with the matter.

A spokeswoman for Sony
Pictures Networks India said
the company is evaluating bid-
ding for broadcast and digital
rights.

Some of the world’s biggest
media firms are preparing to
do battle over a major prize in
the global streaming wars: In-
dian cricket matches.

The Board of Control for
Cricket in India, the sport’s
national governing body, plans
this week to formally solicit
bids for the next five years of
broadcast and streaming
rights for the Indian Premier
League, the nation’s most pop-
ular cricket league.

Walt Disney Co., Sony Pic-
tures Networks India and
Viacom18—a joint venture be-

BY ROBBIE WHELAN
AND BENJAMIN MULLIN

Indian Cricket Becomes Streaming Prize
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which teams are playing,” said
Blake Reiter, STR’s director of
custom forecasts.

If those projections prove
accurate, Los Angeles would
notch the second-highest aver-
age-daily room rates on record
for Super Bowl host cities, af-
ter Miami in 2020.

Still, a pandemic-prompted
trend of last-minute hotel
bookings is keeping Los Ange-
les hotel owners on edge.

“It’s just been a little nerve-
racking,” said Michele
Mainelli, senior vice president
for revenue management at Is-
land Hospitality Manage-
ment, which runs the Hilton
Garden Inn location in Marina
del Rey, Calif. “We’re con-
stantly watching the booking
pace and making pricing deci-
sions based on how much de-
mand is coming.”

Before the pandemic, hotels
in host cities sold blocks of
rooms to fans traveling in
groups months ahead of the
Super Bowl, said Ms. Mainelli,
whose company manages ho-

highs seen in Miami in 2020,
just before the pandemic hit,
when luxury bookings aver-
aged $2,294 a night.

Pebblebrook Hotel Trust,
which operates nine luxury ho-
tels in Los Angeles, is antici-
pating rates of more than
$800 a night over Super Bowl
weekend, said Chief Financial
Officer Raymond Martz.

Still, Mr. Martz said he
doesn’t think the city’s hotels
will sell out, in part because
the football festivities are
spread across the city, with
the game kicking off at SoFi
Stadium in Inglewood, Calif.,
while the NFL’s Super Bowl-
themed convention will be
held in downtown Los Angeles.

The city’s hotel industry
was hit hard by the pandemic,
but a recovery has been gain-
ing steam.

December occupancy was
only 6.6% lower than 2019, ac-
cording to STR, and the aver-
age daily room rate that
month was 8.9% higher than
two years earlier.

Average rates for
four-star hotel rooms

Source: Sport Management Research Institute
Note: Data as of Feb. 5
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tels across the country. This
year, with less than two weeks
until kickoff, bookings were
just starting to pick up in Ma-
rina del Rey, she said.

Average rates for four-star
hotel rooms in Los Angeles

could peak at $1,345 this
weekend, according to projec-
tions from data-analytics com-
pany Sport Management Re-
search Institute. That is a
healthy improvement from the
$812 nightly rates top Tampa
hotels sold for last year, when
the country was gripped by a
deadly winter wave of corona-
virus infections. But Los Ange-
les room rates aren’t expected
to come close to the record

$445
Estimated average daily room
rates for the nights of Feb. 11-13

Total amount of cross-border
commercial real estate
investments in theU.S.

Note: Four quarter rolling total
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Foreign investment in U.S.
commercial property surpassed
pre-pandemic levels last year,
as overseas investors piled
back in after travel restrictions
eased and the U.S. economy
bounced back.

Pensions, sovereign-wealth
funds and other foreign institu-
tions purchased $70.8 billion of
U.S. commercial real estate in
2021, according to data firm
Real Capital Analytics. That
was the highest total since the
$94.6 billion invested in 2018,
and nearly double the 2020
figure.

Investors from Canada,
Singapore, South Korea, the
U.K. and other countries joined
U.S. domestic investors to
drive last year’s total commer-
cial real-estate sales to record
levels.

Before the pandemic, for-
eign buyers tended to focus on
office buildings and hotels in
major cities such as New York,
San Francisco and Chicago. In
2021, overseas money largely
followed U.S. investors into hot
sectors such as warehouses,
rental apartments and special-
ized office buildings for phar-
maceutical businesses.

These segments produced
yields that have far outstripped
bonds in the global low-rate
environment. The U.S. econ-
omy, meanwhile, has recovered
faster than others, attracting
cross-border investment to a
range of businesses as well as
commercial property.

Foreign investors also fa-
vored the Sunbelt and smaller
markets over their traditional
stamping grounds in coastal
U.S. cities. Last year a record
64% of foreign investments
were in properties in nonmajor
metropolitan markets, accord-
ing to Real Capital, up from
about 53% in 2019.

“It is a different world,” said
Riaz Cassum, global head of in-
ternational capital coverage for
commercial-property firm JLL.
“You’re starting to see big in-
stitutional investors looking at
Dallas, Charlotte, Denver, Nash-
ville, Austin and other high-
growth, low-tax markets.”

Many foreign investors ex-
pect to maintain last year’s in-
vestment levels or even in-
crease their buying in 2022
through direct acquisitions or
U.S.-focused private-equity
funds, according to overseas
investors and real-estate bro-
kers. Their appetite remains
strong for logistics and rental
apartments as well as the high-
est-quality office buildings that
have seen the most leasing
during the pandemic, these
people said.

Nearly all overseas inves-
tors, like domestic investors,
stayed out of the market dur-
ing the early months of the
pandemic. That created a back-
log at many foreign institu-
tions that have been allocating
more capital to real estate in
recent years, according to mar-
ket participants. They have
been under pressure to put
that capital to work to hit their
hoped-for returns.

As the U.S. economy recov-
ered, many cross-border inves-
tors felt a need to get their al-
location of capital out, said
Mark Chu, co-head of the Asia-
Pacific region for real-estate
investment bank Eastdil Se-
cured.

Foreign investors with of-
fices in the U.S. were able to
resume making deals before
others because they weren’t
limited by international travel
restrictions.

BY PETER GRANT

Foreign
Investors
Came Back
In 2021

tember. That is the highest per-
centage for any bank with more
than $5 billion in assets, and
more than 10 times the
weighted industry average. The
Little Rock lender holds more
construction debt than Citi-
bank, which is about 65 times
as large, in terms of assets.

Unlike bigger banks, OZK
doesn’t usually ask borrowers
to pledge their personal wealth
as collateral, and it doesn’t sell
off parts of a loan to other lend-
ers, according to brokers who
have worked with the bank.
That helps it win business, but
it also means OZK has more ex-
posure in the event of a default.

OZK said it can minimize
that risk by funding about half
a project’s cost on average,
leaving the rest to other inves-
tors, as well as by backing expe-
rienced developers and insisting
that it gets paid first in the
event of a default. Only 0.2% of
the bank’s loans were nonper-
forming as of December. Last
year, the bank’s profit hit a re-
cord, company filings show.

Mr. Gleason, born into a
moderately wealthy family in
rural Arkansas, started his ca-
reer as an attorney. At age 25,
he bought a controlling stake in
a small community lender
called Bank of Ozark for
$10,000 and a $3.6 million loan,
backed by his family estate and
bank shares. Over the years the
bank grew, winning over depos-
itors with the help of aggressive
advertising and sales practices.

competition is smaller and re-
turns higher.

“Think of it as a perverse ef-
fect of the broader regulatory
clampdown on banks,” said Jon-
athon Adams-Kane, an econo-
mist formerly at the Milken In-
stitute who has studied real-
estate lending by U.S. banks.

Between 2013 and the third
quarter of 2021, midsize banks
more than tripled their con-
struction and land-development
loans to $128.4 billion, surging
past the largest banks. These
construction loans now make
up 6.6% of their loans, up from
2.9% in 2013, according to FDIC
data.

OZK’s biggest deals include a
$664 million construction loan
in 2019 for a massive mixed-use
project in Tampa backed by
Tampa Bay Lightning owner
Jeff Vinik and Bill Gates’s Cas-
cade Investment LLC, and a
$558 million construction loan
in 2018 for a condo project in
Sunny Isles Beach, Fla.

At the Manhattan site at 520
Fifth Avenue, private-equity
firm Carlyle Group is chipping
in $130 million on top of OZK’s
loan. The development sits on a
street that has suffered from
the absence of tourists and of-
fice workers during the pan-
demic. Still, OZK President
Brannon Hamblen said the
Manhattan apartment market
has weathered the pandemic
well. He expects strong demand
for office space in the newest,
most modern buildings.

THE PROPERTY REPORT

The most prolific lender to
Manhattan property developers
isn’t Wells Fargo & Co. or Citi-
group Inc. or any of the other
big global banks. It is Bank
OZK, which not that long ago
was an obscure lender from Lit-
tle Rock, Ark.

The bank has become one of
the country’s most aggressive
financiers of skyscraper con-
struction. OZK’s chief executive,
George Gleason, said on a recent
earnings call that the lender
could issue its biggest ever con-
struction mortgages in 2022.

OZK is nearing a deal to is-
sue a $410 million loan to Ra-
bina, the developer of a roughly
1,000-foot-tall Manhattan office
and luxury residential tower on
Fifth Avenue, which would be
one of its largest loans, the
bank said.

The lender is one of a group
of regional banks and debt
funds that are propelling the re-
cent surge in commercial real-
estate development. Proposed
New York City construction in
the fourth quarter, for instance,
totaled nearly 32 million square
feet, according to the Real Es-
tate Board of New York, the
city’s most for a single quarter
since 2014, the trade associa-
tion said.

OZK and its peers “are really
the engine that drives the con-
struction business,” said Steven
Buchwald, a senior managing
director at real-estate finance
brokerage Mission Capital.

Seven years ago these, mid-
size banks held less construc-
tion debt than the largest
banks. Now they hold far more,
Federal Deposit Insurance Corp.
data shows. Others fueling the
boom include Centennial Bank
in Conway, Ark.; Los Angeles-
based Pacific Western Bank;
and Laredo, Texas-based Inter-
national Bank of Commerce,
where construction loans ac-
count for 25% of its loans.

They are helping fill a void
left by the biggest banks, which
often shy away from develop-
ment loans because these proj-
ects tend to be among the riski-
est. Projects can take years to
complete and don’t produce any
income in the meantime.

OZK’s $7.7 billion in con-
struction and land-development
loans made up 42% of all loans
on its balance sheet as of Sep-

BY KONRAD PUTZIER

Small Bank Fuels Skyscraper Boom
OZK of Arkansas is one
of the most prolific
lenders of mortgages
for tower construction

One of Bank OZK’s biggest construction loans is to developers of the mixed-use Water Street development in Tampa, Fla., seen in 2020.
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He took it public in 1997.
The bank opened a New York

office in 2013. Since then, the
value of construction loans on
its balance sheet has grown
roughly 10-fold, according to
public filings.

Mr. Gleason held shares in
the bank valued at more than
$260 million as of last March,
according to S&P Global Market
Intelligence. He owns a 30,000-
square-foot French-style man-
sion on over 100 acres of land
in Little Rock that has 14 bath-
rooms, a chapel, a fountain, and
an expansive collection of Euro-
pean art, according to property
records and people who have
been to the home.

Some economists worry
about the rise of these smaller
lenders. They say rules de-
signed to tamp down risk after
the 2008 financial crisis simply
diverted it elsewhere. Forced to
hold more capital and hire more
compliance staff, smaller lend-
ers’ costs have risen and their
margins have shrunk. Low in-
terest rates and competition
from nonbank lenders also have
made it harder to make money
with community-bank staples
like home mortgages and con-
sumer loans.

This means banks looking
to expand their business have
a stronger incentive to issue
construction loans, where

Construction and land-
development loans as a
share of total loans*

Sources: FDIC (share of total loans); WSJ analysis of FDIC data (volume)

*As of third quarter 2021 †Through third quarter
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Now, with the Rams playing
in Super Bowl LVI, that means
thousands of fans can drive
from home to the game rather
than requiring a hotel room.

This year, plenty of Los An-
geles hotel owners expect to
sell out over Super Bowl week-
end. But they aren’t anticipat-
ing as much demand leading
up to and after the game and
won’t be able to dictate the
terms as much as they might
have if both teams’ fan bases
were traveling to the city.

Kevin Escoto, general man-
ager of the DoubleTree by Hil-
ton Los Angeles-Commerce, is
expecting to fill up this week-
end. But he lowered the hotel’s
minimum-stay requirement
last week to three nights from
five and reduced rates slightly
to between $300 and $400 a
night.

“I am a Rams fan so I am
secretly rooting for them,” Mr.
Escoto said. “From the hotel
side, it’s obviously not a win
for us.”

This game marks the sec-
ond straight year in which the
host city had only one team
visiting. Last year, the Tampa
Bay Buccaneers defeated the
Kansas City Chiefs in Tampa.

It is hardly all bad news.
Hotel-analytics firm STR an-
ticipates near-record average
daily room rates of $445 for
the nights of Feb. 11-13. Occu-
pancy is expected to reach
89% and revenue per available
room, a key profitability met-
ric for the industry, is forecast
near $400 a night.

“The Super Bowl attracts a
lot of people regardless of

Los Angeles hotel owners
have suffered a defeat going
into Super Bowl Sunday, but
they are hoping they can at
least keep the score close.

Los Angeles County’s SoFi
Stadium is the site of the Feb.
13 football final between the
favored hometown Rams and
the upstart Cincinnati Bengals.
Super Bowl weekend is almost
always the highlight of the
year for the host city’s hotels,
which can boost their room
rates well above what they
would charge for any other
weekend as visiting fans com-
pete for a place to stay.

In recent years, hotel own-
ers have commanded less pric-
ing power as short-term rental
operators expanded the lodg-
ing supply.

BY KATE KING

L.A. Hotels Dealt
BlowWith Rams
In the Super Bowl

The NFL Experience, an interactive fan show at the Los Angeles Convention Center.
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DividendChanges
Dividend announcements fromFebruary 8.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
CNAFinancial CNA 3.4 .40 /.38 Q Mar10 /Feb22
CommerceBancshares CBSH 1.5 .265 /.2625 Q Mar23 /Mar08
First BancorpNC FBNC 1.9 .22 /.20 Q Apr25 /Mar31
Harley-Davidson HOG 1.5 .1575 /.15 Q Mar18 /Feb28
Hasbro HAS 3.0 .70 /.68 Q May16 /May02
PriceSmart PSMT 1.2 .43 /.35 SA Feb28 /Feb15
Shyft Group SHYF 0.5 .05 /.025 Q Mar17 /Feb17

Foreign
Allegion ALLE 1.3 .41 Q Mar31 /Mar16
ArgoBlockchain 8.75%Nts ARBKL 37.2 2.1875 Apr29 /Apr15
ArgoBlockchain 8.75%Nts ARBKL 37.2 2.1875 Q Jul29 /Jul15
HighwayHoldings HIHO 6.3 .05 Q Apr08 /Mar08
RenaissanceReHldgs RNR 1.0 .37 Q Mar31 /Mar15
RenaissanceRePfd. G RNRpG 4.8 .2625 Q Mar01 /Feb28

Special
CNAFinancial CNA 3.4 2.00 Mar10 /Feb22

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

Net
Stock SymClose Chg

A B C
ABB ABB 34.94 0.25
AECOM ACM 73.15 3.77
AES AES 22.49 0.69

s Aflac AFL 66.04 0.77
AGCO AGCO 126.12 10.36
Ansys ANSS 330.09 0.36
APA APA 32.87 -1.22
ASETech ASX 7.23 0.11
ASML ASML 653.47 3.44
AT&T T 23.94 0.01
AbbottLabs ABT 128.65 0.60

s AbbVie ABBV 143.51 0.98
Abiomed ABMD 309.03 19.19
Accenture ACN 345.07 1.11
ActivisionBliz ATVI 80.23 0.73
Adobe ADBE 511.31 4.21
AdvanceAuto AAP 230.20 4.26
AdvDrainageSysWMS 117.39 5.23
AdvMicroDevicesAMD 128.23 4.56

s Aegon AEG 6.20 0.07
AerCap AER 65.07 1.96
AffirmHldgs AFRM 65.25 2.23
AgilentTechs A 140.81 0.44
AgnicoEagle AEM 49.12 -0.07
AirProducts APD 252.81 -1.57
Airbnb ABNB 162.26 4.35
AkamaiTech AKAM 113.63 0.10
Albemarle ALB 226.69 6.91
Albertsons ACI 28.92 0.68

s Alcoa AA 69.97 6.22
Alcon ALC 77.55 0.71
AlexandriaRlEstARE 186.95 -0.61
Alibaba BABA 121.90 7.08
AlignTech ALGN 515.49 15.27
Alleghany Y 693.37 11.75
Allegion ALLE 121.72 1.26
AlliantEnergy LNT 59.47 0.37
Allstate ALL 127.18 2.42
AllyFinancial ALLY 49.13 0.95
AlnylamPharmALNY 147.64 -1.01
Alphabet A GOOGL 2787.98 3.96
Alphabet C GOOG 2784.26 5.50
Altria MO 50.42 0.03
AlumofChina ACH 15.27 1.19
Amazon.com AMZN 3228.27 69.56
Ambev ABEV 2.71 -0.01
Amcor AMCR 11.62 0.13
Amdocs DOX 78.20 0.33
Amerco UHAL 595.39 5.64
Ameren AEE 87.39 0.03
AmericaMovil AMX 18.50 0.44
AmericaMovil A AMOV 18.47 0.30
AmerAirlines AAL 18.26 0.98
AEP AEP 90.20 0.39

s AmerExpress AXP 194.00 6.13
AmericanFin AFG 133.38 2.23
AmHomes4RentAMH 38.52 -0.38

s AIG AIG 62.70 0.91
AmerTowerREITAMT 245.32 -0.94
AmerWaterWorksAWK 155.66 0.24
Ameriprise AMP 315.32 3.41

s AmerisourceBrgn ABC 142.24 2.83
Ametek AME 135.46 0.20
Amgen AMGN 241.01 17.48
Amphenol APH 78.65 0.68
AnalogDevicesADI 163.13 2.31
AngloGoldAshAU 20.06 0.66
AB InBev BUD 62.07 0.58
AnnalyCap NLY 7.58 -0.05

Anthem ANTM 465.76 16.33
Aon AON 287.91 1.79
AptIncmREIT AIRC 51.99 -0.37
ApolloGlbMgmtAPO 67.60 -3.28
Apple AAPL 174.83 3.17
ApplMaterials AMAT 138.75 2.62
Applovin APP 70.81 2.39
Aptiv APTV 134.24 3.40
Aramark ARMK 37.53 0.95
ArcelorMittal MT 33.62 1.23

s ArchCapital ACGL 48.20 0.61
s ArcherDaniels ADM 76.69 0.71
AresMgmt ARES 78.44 -0.46
arGEN-X ARGX 290.44 2.14
AristaNetworksANET 123.36 1.19
ArrowElec ARW 127.56 0.63
Asana ASAN 54.96 6.06
AspenTech AZPN 139.25 -3.84
Assurant AIZ 156.04 3.30
AstraZeneca AZN 56.65 -0.03
Atlassian TEAM 318.05 3.86
AtmosEnergy ATO 106.57 0.63
Autodesk ADSK 241.10 0.62
Autoliv ALV 103.42 1.89
ADP ADP 208.41 2.43
AutoZone AZO 2017.01 20.51
Avalara AVLR 107.96 1.15
Avalonbay AVB 240.49 -3.88
Avangrid AGR 45.71 0.11
Avantor AVTR 36.87 0.46
AveryDennisonAVY 184.34 2.87
AvisBudget CAR 187.33 0.40
AxonEnterprise AXON 145.33 0.87
BCE BCE 52.45 -0.47
BHP Group BHP 69.16 0.71
BJ'sWholesale BJ 62.56 2.58
BP BP 32.81 -0.53
Baidu BIDU 162.99 7.39
BakerHughes BKR 27.36 -0.17
Ball BLL 93.45 1.04
BancoBilbaoViz BBVA 6.79 0.22
BancoBradesco BBDO 3.58 0.03
BancodeChile BCH 20.68 1.04
BancSanBrasil BSBR 6.16 -0.01
BcoSantChile BSAC 20.02 0.98
BancoSantander SAN 3.91 0.10
BanColombia CIB 35.53 -0.40
BankofAmerica BAC 49.38 0.87
BankofMontreal BMO 118.24 1.21
BankNY Mellon BK 63.62 1.37

s BkNovaScotia BNS 74.36 0.61
Barclays BCS 11.45 0.11
BarrickGold GOLD 19.82 0.24
Bath&BodyWks BBWI 58.35 2.42
BauschHealth BHC 24.78 0.39
BaxterIntl BAX 88.41 1.54

s BectonDicknsn BDX 276.49 7.22
BeiGene BGNE 211.19 -7.65
BentleySystems BSY 39.14 0.68

s Berkley WRB 92.80 1.99
BerkHathwy A BRK.A 4820307130.00
BerkHathwy B BRK.B 321.44 4.93
BerryGlobal BERY 62.70 -0.12
BestBuy BBY 99.46 1.88
Bilibili BILI 34.58 2.27
Bill.com BILL 236.21 6.42
Bio-Techne TECH 413.35 0.67
Bio-RadLab A BIO 617.60 -7.46
Biogen BIIB 222.39 1.09
BiohavenPharm BHVN 130.84 1.31
BioMarinPharm BMRN 88.51 -0.86
BioNTech BNTX 159.60 -13.21

t BlackKnight BKI 68.85 -2.83
BlackRock BLK 807.39 -9.53
Blackstone BX 128.71 -2.93

t Block SQ 102.29 -0.52
BlueOwlCapitalOWL 12.49 -0.26
Boeing BA 213.27 1.35
BookingHldgs BKNG 2541.38 58.33
BoozAllen BAH 74.95 -0.58
BorgWarner BWA 44.50 1.12
BostonProps BXP 113.77 -0.08
BostonSci BSX 44.16 1.25
BrightHorizons BFAM 134.27 3.61
BristolMyers BMY 65.89 -0.30

s BritishAmTob BTI 44.16 0.59
Broadcom AVGO 600.22 12.59
BroadridgeFinlBR 148.80 0.93
BrookfieldMgt BAM 56.11 0.33
BrookfieldInfr BIP 59.72 -0.23
BrookfieldRenew BEPC 34.14 0.32
Brown&Brown BRO 68.03 0.43
Brown-Forman B BF.B 67.46 0.28
Brown-Forman A BF.A 62.65 0.36
Bruker BRKR 69.13 1.69
BuildersFirst BLDR 70.07 2.55

s Bunge BG 100.96 2.04
BurlingtonStrs BURL 227.90 5.15
CBRE Group CBRE 103.84 1.65
CDW CDW 194.76 3.45
CF Industries CF 73.23 0.77
CGI GIB 85.65 -1.59
CH Robinson CHRW 88.21 -1.11
CME Group CME 241.41 -1.26
CMS Energy CMS 64.94 0.02
CNA Fin CNA 47.74 0.87
CNH Indl CNHI 15.35 0.50
CRH CRH 50.96 0.37
CSX CSX 34.11 0.46

s CVS Health CVS 110.83 1.42
CableOne CABO 1566.56 13.81
CadenceDesign CDNS 148.37 1.65
CaesarsEnt CZR 82.36 1.61
CamdenProperty CPT 162.21 0.01
Cameco CCJ 19.84 -0.10
CampbellSoup CPB 43.62 0.08
CIBC CM 131.00 0.86
CanNtlRlwy CNI 122.72 1.56
CanNaturalRes CNQ 50.59 -2.78
CanPacRlwy CP 71.34 1.01
Canon CAJ 24.63 0.28
CapitalOne COF 155.98 3.81
Capri CPRI 68.32 3.49
CardinalHealth CAH 54.15 1.52
Carlisle CSL 222.35 4.49
Carlyle CG 49.48 -0.69
CarMax KMX 109.04 3.45
Carnival CCL 22.55 1.03
Carnival CUK 20.82 0.99
CarrierGlobal CARR 46.06 0.34
Carvana CVNA 153.13 6.80
Catalent CTLT 101.18 -2.00
Caterpillar CAT 201.50 1.68
Celanese CE 158.28 3.18
Cemex CX 5.88 0.02
CenovusEnergy CVE 14.40 -1.05

s Centene CNC 85.67 4.88
CenterPointEner CNP 28.19 0.11
CentraisElBras EBR 6.30 -0.06
CeridianHCM CDAY 77.30 0.35
Cerner CERN 92.05 0.25
CharlesRiverLabs CRL 337.05 2.28
CharterComms CHTR 609.12 -1.63
CheckPoint CHKP 126.50 0.48

Net
Stock SymClose Chg

Net
Stock SymClose Chg

CheniereEnergy LNG 114.78 -1.72
CheniereEnerPtrs CQP 47.75 -1.20
Chevron CVX 136.44 -2.11
ChewyA CHWY 46.98 1.16
ChinaEastrnAir CEA 20.53 0.83
ChinaLifeIns LFC 9.33 0.28
ChinaPetrol SNP 53.76 -0.12
ChinaSoAirlines ZNH 34.05 0.98
Chipotle CMG 1460.35 7.41
ChoiceHotels CHH 148.65 4.50
Chubb CB 207.90 2.90
ChunghwaTel CHT 42.88 0.16
Church&Dwight CHD 100.80 -0.34
ChurchillDowns CHDN 216.41 4.70
Ciena CIEN 65.38 0.61
Cigna CI 231.77 7.29
CincinnatiFin CINF 123.16 1.84
Cintas CTAS 383.55 3.68
CiscoSystems CSCO 55.34 0.17
Citigroup C 67.12 0.76
CitizensFin CFG 55.37 1.14
CitrixSystems CTXS 102.16 0.42
Clarivate CLVT 16.04 -0.16
Cleveland-Cliffs CLF 19.87 0.87
Clorox CLX 143.22 -2.99
Cloudflare NET 109.96 2.86

s Coca-Cola KO 62.00 0.40
Coca-ColaEuro CCEP 57.72 0.19
Cognex CGNX 65.41 0.64
CognizantTech CTSH 89.17 1.43
CoinbaseGlbl COIN 208.73 2.99
ColgatePalm CL 80.92 -0.20
Comcast A CMCSA 49.21 0.35
Comerica CMA 100.51 2.87
CommerceBcshrs CBSH 72.34 1.89
ConagraBrands CAG 35.25 0.27
Concentrix CNXC 203.50 4.71
Confluent CFLT 72.14 3.16
ConocoPhillips COP 91.33 -1.61
ConEd ED 86.42 -0.18
ConstBrands A STZ 238.90 2.04
ContinentalRscs CLR 54.79 -2.32
Cooper COO 405.07 18.17
Copart CPRT 128.35 0.33
Corning GLW 42.74 0.54
Corteva CTVA 50.37 0.82
Cosan CSAN 16.81 -0.21
CoStar CSGP 69.05 -0.35
Costco COST 521.15 5.26
CoterraEnergy CTRA 22.39 -0.81
CoupaSoftware COUP 132.07 1.21
Coupang CPNG 21.55 0.65
Credicorp BAP 145.29 10.29
CreditSuisse CS 9.93 0.19
CrowdStrike CRWD 178.90 0.06
CrownCastle CCI 177.49 -3.40
CrownHoldings CCK 114.04 2.84
CubeSmart CUBE 50.98 0.02

s Cullen/Frost CFR 145.71 3.36
Cummins CMI 223.51 -3.03

Net
Stock SymClose Chg

CyrusOne CONE 89.80 -0.05

D E F
DISH NetworkDISH 30.73 0.36
DTE Energy DTE 119.93 0.33
DXC Tech DXC 38.82 1.49
Danaher DHR 285.62 0.47
Darden DRI 141.00 0.91
DarlingIngred DAR 63.64 1.28
Datadog DDOG 151.73 -0.89
DaVita DVA 111.26 2.25
DeckersOutdoorDECK 300.13 3.96
Deere DE 389.88 17.68
DellTechC DELL 59.95 0.99
DeltaAir DAL 42.61 1.67
DentsplySirona XRAY 53.00 0.88

s DeutscheBank DB 16.42 0.76
DevonEnergy DVN 51.19 -1.40
DexCom DXCM 425.53 4.67
Diageo DEO 205.42 -0.12
DiamondbkEner FANG 124.37 -5.81
Dick's DKS 114.44 1.79
DiDiGlobal DIDI 3.89 0.34
DigitalRealty DLR 143.58 -2.47
DiscoverFinSvcsDFS 122.96 4.54
DiscoveryB DISCB 31.04 0.54
DiscoveryA DISCA 28.21 -0.13
DiscoveryC DISCK 27.98 -0.10
Disney DIS 142.48 -0.03
dLocal DLO 31.94 1.22
DocuSign DOCU 121.87 3.46
DollarGeneral DG 202.77 2.18
DollarTree DLTR 139.36 3.64
DominionEner D 80.33 0.16
Domino's DPZ 438.73 4.37
DoorDash DASH 100.51 2.60
Dover DOV 164.82 2.67
Dow DOW 61.09 1.18
Doximity DOCS 49.81 1.28
DrReddy'sLab RDY 57.26 -0.26
DraftKings DKNG 22.12 0.62
Dropbox DBX 24.70 0.30
DukeEnergy DUK 104.41 0.07
DukeRealty DRE 57.09 -0.22
Dun&BradstreetDNB 19.75 0.24
DuPont DD 80.13 4.76
DutchBros BROS 58.50 2.15
Dynatrace DT 46.30 -0.99
ENI E 30.03 -0.14
EOG Rscs EOG 111.53 -3.16
EPAM Systems EPAM 456.04 7.95
EQT EQT 21.18 0.01
EastWestBncp EWBC 91.34 2.92
EastGroup EGP 198.20 1.35
EastmanChem EMN 121.53 3.10
Eaton ETN 151.50 1.37
eBay EBAY 59.73 1.03
Ecolab ECL 186.58 -0.11
Ecopetrol EC 14.68 -0.15

Net
Stock SymClose Chg

EdisonInt EIX 61.54 -0.02
EdwardsLife EW 111.42 0.29
ElancoAnimal ELAN 24.86 -0.20
Elastic ESTC 91.75 1.83
ElectronicArts EA 134.37 -2.03
EmersonElec EMR 97.12 1.39

s Enbridge ENB 42.74 -0.64
Endeavor EDR 31.63 0.65
EnelAmericas ENIA 5.62 -0.01
EnergyTransfer ET 9.97 0.04
EnphaseEnergy ENPH 144.50 3.73
Entegris ENTG 130.00 2.56
Entergy ETR 109.98 0.32
EnterpriseProd EPD 24.10 -0.06
Equifax EFX 236.07 1.64
Equinix EQIX 690.52 -7.63
Equinor EQNR 29.03 -0.73
Equitable EQH 35.81 0.75
EquityLife ELS 76.00 -1.13
EquityResdntl EQR 87.19 -2.36
ErieIndemnity A ERIE 185.43 1.62
EssentialUtil WTRG 47.17 0.18
EssexProp ESS 315.91 -7.29
EsteeLauder EL 315.08 0.65
Etsy ETSY 141.23 5.57
EverestRe RE 290.37 3.61
Evergy EVRG 65.41 0.35
EversourceEner ES 87.76 -0.73
ExactSciences EXAS 78.75 0.66
Exelon EXC 43.02 -0.62

s Expedia EXPE 193.90 6.55
ExpeditorsIntl EXPD 109.58 0.03
ExtraSpaceSt EXR 199.16 -0.59
ExxonMobil XOM 80.26 -2.13
F5 FFIV 203.08 0.04
FMC FMC 111.18 2.96
FactSet FDS 419.46 1.94
FairIsaac FICO 512.48 9.74
Fastenal FAST 53.62 0.18
FederalRealty FRT 122.79 0.26
FedEx FDX 243.86 0.13
Ferguson FERG 152.08 1.20
Ferrari RACE 227.09 1.57
FidNatlFin FNF 50.92 0.87
FidNatlInfo FIS 111.46 -2.64
FifthThirdBncp FITB 49.50 1.18
FirstAmerFin FAF 74.97 1.22
FirstCitizBcshA FCNCA 807.30 29.18
FirstHorizon FHN 18.35 0.44
FirstIndRlty FR 59.50 -0.25
FirstRepBank FRC 177.10 2.03
FirstEnergy FE 41.96 0.52
Fiserv FISV 99.54 -6.35
FiveBelow FIVE 171.39 1.04
Five9 FIVN 130.72 5.69
FleetCorTech FLT 236.27 1.01
Flex FLEX 17.20 0.17
Floor&Decor FND 106.77 2.11
FomentoEconMex FMX 76.06 1.16
FordMotor F 17.72 -0.17

Net
Stock SymClose Chg

Fortinet FTNT 314.86 7.64
Fortis FTS 47.04 -0.06
Fortive FTV 65.57 1.69
FortBrandsHome FBHS 90.95 1.70
FoxA FOXA 40.82 0.21
FoxB FOX 37.35 0.17
Franco-Nevada FNV 139.61 2.38
FranklinRscs BEN 30.94 -0.14
FreeportMcM FCX 40.63 1.73
FreseniusMed FMS 34.25 -0.55
FullTruck YMM 8.75 0.44

G H I
GFLEnvironmentalGFL 31.91 0.13
GXO LogisticsGXO 84.30 0.90
Gallagher AJG 157.07 0.71
Gaming&LeisureGLPI 43.95 -0.21
Garmin GRMN 126.36 1.27
Gartner IT 302.66 7.81
Generac GNRC 284.43 4.46
GeneralDynamicsGD 214.46 2.34
GeneralElec GE 99.31 -0.59
GeneralMills GIS 68.43 0.29
GeneralMotorsGM 49.46 -1.25
Genmab GMAB 34.07 -1.05
Genpact G 49.34 0.67
GenuineParts GPC 130.12 1.91
Gerdau GGB 5.48 -0.04
GileadSciencesGILD 63.70 -0.06
GinkgoBioworks DNA 5.40 -0.70
GitLab GTLB 74.40 2.19
GSK GSK 45.22 0.23
GlobalPaymentsGPN 144.02 -2.85
GlobalFoundriesGFS 56.05 1.56
Globant GLOB 259.37 10.42
GlobeLife GL 105.97 2.18
GoDaddy GDDY 75.43 -0.82
GoldFields GFI 11.17 0.41
GoldmanSachsGS 370.10 1.95
GoodRx GDRX 28.76 0.66
Grab GRAB 5.21 -0.13
Graco GGG 72.97 1.13

Net
Stock SymClose Chg

Grainger GWW 482.31 3.99
Grifols GRFS 11.28 0.01
Guidewire GWRE 96.53 0.08
HCA HealthcareHCA 239.48 7.07
HDFC Bank HDB 67.37 -0.01
HP HPQ 38.00 0.51

s HSBC HSBC 38.25 0.70
Halliburton HAL 31.76 -0.75
HartfordFinl HIG 72.76 2.53
Hasbro HAS 92.29 -0.71
HashiCorp HCP 76.00 5.70
HealthpeakProp PEAK 32.62 0.07
Heico HEI 137.26 -0.85
Heico A HEI.A 114.46 0.09
HenrySchein HSIC 77.86 1.58

s Hershey HSY 207.00 2.29
HertzGlobal HTZ 20.00 0.64
Hess HES 93.31 -1.92
HewlettPackardHPE 17.10 0.17
HighwoodsPropHIW 42.08 -0.54
Hilton HLT 153.38 4.74
Hologic HOLX 74.04 0.86
HomeDepot HD 361.44 4.09
HondaMotor HMC 29.60 0.05
Honeywell HON 194.56 2.08
HorizonTherapHZNP 95.00 1.23
HormelFoods HRL 47.58 0.12
DR Horton DHI 86.85 1.51
HostHotels HST 18.17 0.33
HowmetAerospaceHWM 33.51 0.68
HuanengPowerHNP 21.71 0.96
Huazhu HTHT 41.59 0.81
Hubbell HUBB 188.53 3.03
HubSpot HUBS 494.20 16.18
Humana HUM 433.00 2.65
JBHunt JBHT 188.90 2.34
HuntingtonBcshs HBAN 16.30 0.47
HyattHotels H 98.32 2.69
IAC/InterActive IAC 130.17 0.86
ICICI Bank IBN 21.40 0.22
ICL Group ICL 9.84 0.23
IdexxLab IDXX 521.61 3.85

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

52-Wk %
Stock Sym Hi/Lo Chg

BrookfieldFinNts BAMH 21.66 -2.7
BrookfieldNts2081 BIPH 22.21 -0.2
BrookfldInfrPfdA14 BIPpB 21.68 -1.1
BrookfldInfrPfdA13 BIPpA 22.12 -1.5
BrookfieldPropPf2A BPYPO 23.21 -2.2
BrookfdRenewPfdA17 BEPpA 23.52 -2.0
CCNeubergerIII Wt PRPC.WS 0.63 2.9
CenaqEnergyWt CENQW 0.25 6.8
CHS PfdB CHSCO 26.85 -1.2
CHS PfdB2 CHSCN 25.85 -0.6
CHS PfdB4 CHSCL 27.11 -0.7
CHS PfdB3 CHSCM 25.77 -0.9
CMSEnerDeb78 CMSA 25.60 ...
CMSEngyPfdC CMSpC 21.63 -1.7
CNS Pharm CNSP 0.39 -6.0
CYREN CYRN 0.18 -14.4
Calyxt CLXT 1.39 -1.4
CandelTherap CADL 3.94 -2.6
Canna-GlobalWt CNGLW 0.17 -15.0
CapitalOnePfdJ COFpJ 23.44 -0.5
CapitalOnePfdI COFpI 24.21 -0.8
CapitalOnePfdK COFpK 23.07 -1.9
CapOneFinlPfdL COFpL 22.01 -1.2
CapOnePfdN COFpN 21.76 -1.5
CarlyleNts2061 CGABL 22.51 -1.0
CenntroElec CENN 1.46 -1.9
SchwabPfdJ SCHWpJ 23.14 -2.0
ChickenSoupPfdA CSSEP 24.04 -0.7
ChurchillVI Wt CCVI.WS 0.71 -7.2
Cingulate CING 1.61 -9.3
CingulateWt CINGW 0.35 -24.5
CitizensFinPfdE CFGpE 24.50 -1.3
CleanTechWt CLAQW 0.29 -11.8
CodereOnlineLuxem CDRO 5.27 -6.2
CompassDigitalWt CDAQW 0.50 -16.0
ConcordAcqnIIWt CNDA.WS 0.50 -8.4
ConnectOnePfdA CNOBP 24.50 -1.2
CornerGrowth2Wt TRONW 0.35 -31.9
CorsairPtrWt CORS.WS 0.44 -2.2
Cortexyme CRTX 5.19 -1.4
CueBiopharma CUE 6.49 -3.7
Cullen/FrostPfdB CFRpB 23.03 -1.5
DilaCapitalWt DILAW 0.26 -3.3
DTE EnergyDeb80 DTB 23.64 -1.8
DTE EnergyDebE DTG 23.85 -1.2
DanimerScientific DNMR 3.84 0.3
DelwindsInsWt DWIN.WS 0.24 -6.1
DermataTherap DRMA 1.31 -5.5
DieboldNixdorf DBD 7.92 1.6
DigitalRealtyPfdL DLRpL 24.85 -0.9
dMYTechGrpVIWt DMYS.WS 0.68 2.6
E-HomeHousehold EJH 0.71 0.2
EQ Health Wt EQHA.WS 0.36 -4.3
EsgenAcqnWt ESACW 0.28 -6.3
EastRscsAcqnWt ERESW 0.26 2.1
EffectorWt EFTRW 0.41 -5.0
EffectorTherap EFTR 4.64 -0.2
eHealth EHTH 15.91 -1.6
ElcLastMileWt ELMSW 0.33 -5.9
ElcLastMile ELMS 1.82 -1.0
ElevationOnc ELEV 3.52 0.5
EnstarPfdD ESGRP 26.86 -0.8
EnstarPfdE ESGRO 26.09 -0.6
EnsysceBioWt ENSCW 0.13 3.7
EntFinlSvsPfdA EFSCP 24.45 -1.2
Ent4.0TechAcqnWt ENTFW 0.38 10.0
EosEnergy EOSE 3.17 3.0
EosEnergyWt EOSEW 1.18 -6.1
EQRx EQRX 3.83 -10.1
EquitablePfdA EQHpA 24.52 -1.0
EquitablePfdC EQHpC 21.69 -2.3
ErosSTX ESGC 3.02 -22.6
EsperionTherap ESPR 3.28 -2.3
EveloBiosci EVLO 3.99 -8.4
ExcelFinAcqnWt XFINW 0.47 -2.1
ExcellonRes EXN 0.61 -7.7
Exponent EXPO 83.49 1.9
FG Fin Pfd A FGFPP 18.50 -3.3
FtacParnassusWt FTPAW 0.60 -7.7
FastRadius FSRD 5.87 -8.0
FedAgricPfdG AGMpG 23.47 -0.7
FedAgricMtgPfdD AGMpD 25.19 -0.5
FedRealtyInvPfdC FRTpC 24.73 -0.6
FifthThirdPfdI FITBI 26.39 -1.0
FifthThirdPfdK FITBO 24.66 -1.0
FinnovateAcqnWt FNVTW 0.25 0.9
FirstCitizenPfdC FCNCO 24.70 -0.9
FirstCitizensPfdA FCNCP 25.00 -0.8
FirstHorizonPfdD FHNpD 25.31 -1.3
FirstHorizonPfdF FHNpF 22.66 -1.6
FirstRepBkPfdH FRCpH 24.82 -1.1
FirstRepBkPfdI FRCpI 25.60 -0.3
FirstRepBkPfd FRCpJ 22.87 -1.4
FirstRepBkPfdK FRCpK 21.02 -1.7
FirstRepBkPfdL FRCpL 21.11 -1.8
FirstRepBkPfdM FRCpM 20.35 -1.4
FirstRepubBkPfdN FRCpN 22.01 -1.8
FlameAcqnWt FLME.WS 0.34 -4.9
Flexsteel FLXS 22.16 -1.0
FrazierLifesWt FLACW 0.45 1.6
FrequencyTherap FREQ 4.58 2.5
FultonFinlPfdA FULTP 24.35 -0.7
GabelliDivPfdK GDVpK 22.37 -2.9
GabelliEquityPfdK GABpK 25.43 -1.1
GabelliMultiPfdG GGTpG 25.51 -0.2
GalataAcqnWt GLTA.WS 0.33 -2.8
Gelesis GLS 4.00 -15.6
GeorgiaPwrNt77 GPJA 25.06 -0.7
GeospaceTech GEOS 5.36 -2.2
GesherIAcqnWt GIACW 0.40 -11.1

52-Wk %
Stock Sym Hi/Lo Chg

SpartanNash SPTN 26.89 3.0
SplashBeverageWt SBEV.WS 1.51 37.9
SpreeAcqn1 A SHAP 9.88 2.4
SterlingCnstr STRL 30.10 7.7
StifelFinancial SF 81.67 5.2
StoneX SNEX 75.19 9.5
SunLifeFinancial SLF 58.18 1.0
Synalloy SYNL 18.20 1.7
TCG BDC CGBD 14.44 -0.7
TargetGlbl I Wt TGAAW 0.45 11.4
Textainer TGH 41.35 6.8
TorontoDomBk TD 84.82 1.0
TotalEnergies TTE 59.46 0.4
TriStateCapital TSC 34.09 2.3
TritiumDCFC DCFC 11.90 39.5
TysonFoods TSN 100.72 -0.4
UBS Group UBS 21.06 2.1
VirtuFinancial VIRT 34.90 7.3
WellsFargo WFC 58.98 2.5
Weyerhaeuser WY 41.97 2.0
WintrustFin WTFC 105.56 3.5
ZionsBancorp ZION 74.34 3.2

Lows
AAON AAON 58.65 0.8
ACV Auctions ACVA 11.10 -0.8
AGM AGMH 1.57 -8.1
AT&T Nts 2067 TBC 25.66 -0.4
AXIS CapPfdE AXSpE 24.96 -0.2
AccelerateDiag AXDX 2.64 -6.2
AccretionAcqnWt ENERW 0.24 16.6
AceGlblBusWt ACBAW 0.11 -7.8
AdvHumanImaging AHI 1.65 -5.6
AdventTech ADN 3.76 -1.8
AegonNts2049 AEFC 24.88 -0.6
AestherHlthcrWt AEHAW 0.29 -10.0
AffiliatedNts60 MGRB 23.11 -2.0
AgreeRealtyPfdA ADCpA 21.58 -2.2
AlgonquinNt2079 AQNB 26.24 -0.8
AligosTherap ALGS 2.66 -6.9
AllstatePfdH ALLpH 24.88 -0.3
AllstatePfdI ALLpI 24.42 -1.1
AlphaStarWt ALSAW 0.10 -2.8
Alpine4 ALPP 1.29 -2.1
AlsetEHome AEI 0.32 -5.0
AmerEqInvLifePfB AELpB 26.41 -1.2
AmerFinDeb2059 AFGC 24.85 -0.7
AmFinDeb AFGE 23.52 -1.7
AmHomes4RentPfdF AMHpF 25.00 -0.5
AmHomes4RentPfdG AMHpG 25.02 -0.5
AmericasTechWt ATA.WS 0.16 -9.1
AndrettiAcqn WNNR.U 9.97 -0.2
ApolloAssetPfdB AAMpB 25.66 -0.4
AppliedTherap APLT 2.53 -0.8
ArbeRobotics ARBE 7.45 -6.3
ArborRltyPfdF ABRpF 23.66 -0.3
ArborRealtyPfdD ABRpD 23.45 -2.1
ArborRealtyPfdE ABRpE 23.05 -2.1
ArchCapitalPfdG ACGLN 23.00 -0.6
Ardelyx ARDX 0.75 -0.2
ArenaFortifyWt AFACW 0.35 ...
ArmadaAcqnIWt AACIW 0.21 ...
ArmstrongFlooring AFI 1.61 -8.4
AscendantDigWt ACDI.WS 0.43 -8.2
AspenInsPfd AHLpD 24.83 -1.3
AspenInsPfd AHLpE 24.40 0.4
AssurantNts2061 AIZN 24.49 -1.6
AstreaAcqnWt ASAXW 0.21 7.1
AthenePfdA ATHpA 26.69 -1.0
AthenePfdC ATHpC 26.23 0.7
AthenePfdD ATHpD 23.13 -2.1
Athenex ATNX 0.90 -5.0
AthlonAcqnWt SWETW 0.35 2.6
AtlStreetAcqnWt ASAQ.WS 0.28 -15.1
AusterlitzII Wt ASZ.WS 0.55 1.7
AveannaHealth AVAH 4.98 -0.2
BoaAcqnWt BOAS.WS 0.36 -6.9
BOS BetterOnln BOSC 2.26 -3.8
B.RileyPfdB RILYL 25.78 -1.7
B.RileyNts2028 RILYZ 23.21 -3.0
BankOZKPfdA OZKAP 22.90 -2.1
BankofAmPfdQQ BACpQ 21.90 -0.8
BankofAmPfd4 BMLpJ 23.68 -1.8
BankofAmPfdL BMLpL 23.06 -0.9
BankofAmPfdE BACpE 23.04 -1.3
BankofAmPfdL BACpL1345.02 -1.2
BankofAmPfdHH BACpK 25.81 -0.1
BankofAmPfdKK BACpM 25.22 -0.1
BankofAmPfdLL BACpN 24.79 -0.4
BkofAmericaPfdNN BACpO 22.40 -1.4
BankofAmPfdPP BACpP 21.59 -1.0
BatteryFutureA BFAC 9.85 -0.7
BellicumPharm BLCM 1.38 -4.7
BelongAcqn BLNGU 9.81 0.2
BerkshireGreyWt BGRYW 0.42 -4.0
BetterWorldWt BWACW 0.17 -9.2
BioAtla BCAB 7.47 -6.5
Biocept BIOC 2.54 -1.9
BlackKnight BKI 68.52 -3.9
Block SQ 99.50 -0.5
BlockchainMoonWt BMAQW 0.20 3.3
BluescapeOppsWt BOAC.WS 0.38 2.1
BrightLightsWt BLTSW 0.50 -4.5
BrighthousePfdD BHFAM 23.13 -1.8
BrighthousePfdB BHFAO 25.82 -1.6
BrighthouseFinlPfC BHFAN 23.92 -0.9
BrookfieldBRP Nts BEPH 21.20 -2.3
BrookfldBRP4.875Nt BEPI 22.61 -0.8
BrookfieldFinNts BAMI 21.40 -2.4

52-Wk %
Stock Sym Hi/Lo Chg

Highs
Aflac AFL 66.31 1.2
AGBAAcquisition AGBA 11.17 1.2
AP Acqn A APCA 10.00 1.4
AbbVie ABBV 143.60 0.7
AbriSpacI ASPAU 11.63 11.9
Aegon AEG 6.22 1.1
AgricoAcqn RICOU 11.89 0.5
Alcoa AA 71.97 9.8
AllscriptsHlthcr MDRX 21.48 2.8
AlphaMetal AMR 81.95 2.6
AmerExpress AXP 194.53 3.3
AIG AIG 63.11 1.5
AmericanRebelWt AREBW 0.79 -1.8
AmerisourceBrgn ABC 142.98 2.0
AmphastarPharm AMPH 27.28 0.9
ArchCapital ACGL 48.41 1.3
ArcherDaniels ADM 77.10 0.9
AresCapital ARCC 22.66 0.3
AssociatedBanc ASB 25.78 2.7
AssuredGuaranty AGO 57.47 1.9
AstreaAcqnA ASAX 9.99 ...
AtlanticusNts26 ATLCL 25.45 0.8
AuroraTech ATAKU 10.02 ...
BCB Bancorp BCBP 18.99 0.7
BancFirst BANF 78.83 2.7
BkNovaScotia BNS 74.56 0.8
BayCom BCML 22.71 0.5
BectonDicknsn BDX 276.92 2.7
Berkley WRB 93.02 2.2
BioPlusAcqnWt BIOSW 0.33 7.1
BlueWorldAcqn BWAQU 10.09 ...
BrighthouseFin BHF 60.77 1.2
BritishAmTob BTI 44.24 1.4
Bunge BG 101.22 2.1
CSG Systems CSGS 60.56 4.8
CVS Health CVS 111.25 1.3
Cabot CBT 68.42 6.9
CanterburyPark CPHC 21.50 7.0
CathayGenBncp CATY 48.69 2.6
CedarFairRec FUN 59.94 0.1
Centene CNC 86.01 6.0
CinCorPharma CINC 24.72 11.1
Coca-Cola KO 62.33 0.6
ColliersIntl CIGI 153.81 1.7
ColumbiaFin CLBK 21.90 0.6
CredoTech CRDO 14.12 3.1
CrossFirstBkshs CFB 16.50 2.2
Cullen/Frost CFR 146.05 2.4
DT Midstream DTM 52.91 1.7
Danaos DAC 98.30 -1.5
DeutscheBank DB 16.47 4.9
EdocAcqnA ADOC 11.09 -0.7
8iAcqn2 LAX 9.79 ...
Enbridge ENB 43.60 -1.5
EncoreCapital ECPG 69.31 3.0
EnovaIntl ENVA 46.35 2.0
EVeMobilityA EVE 10.25 3.5
Expedia EXPE 194.55 3.5
FirstUnited FUNC 22.39 7.8
FrontierInvt FICVU 10.01 1.0
GreatSouthernBncp GSBC 61.95 2.1
GrowthforGoodA GFGD 9.70 0.8
GpoAeroportuar PAC 145.98 3.7
HSBC HSBC 38.31 1.9
HanoverIns THG 144.60 1.5
Hawkins HWKN 41.63 4.7
HealthcareAI Wt HAIAW 0.34 ...
HealthcareCap HCCCU 10.80 0.6
Hershey HSY 207.21 1.1
ING Groep ING 15.97 4.0
IntegratedRailA IRRX 9.93 0.1
InvestcorpEur I Wt IVCBW 0.34 6.3
iRadimed IRMD 53.43 11.9
KenonHoldings KEN 60.13 3.2
LIVCapAcqnII LIVBU 10.05 -0.1
LPL Financial LPLA 190.34 5.4
LXP Industrial LXP 15.92 2.9
Marriott MAR 172.04 3.3
McKesson MCK 278.23 2.5
MetLife MET 70.57 2.1
MidlandStBncp MSBI 30.60 2.0
MitsubishiUFJ MUFG 6.61 1.4
MorganStanley MS 107.32 1.1
Mosaic MOS 45.11 1.1
NMI Holdings NMIH 26.83 4.4
NexstarMedia NXST 176.34 1.8
NicoletBankshares NCBS 96.62 1.5
NoEuroOil NRT 14.05 -5.5
NortheastCmBncp NECB 12.75 6.9
NortonLifeLock NLOK 30.21 6.3
OFSCreditPfdE OCCIN 25.30 0.2
OP Bancorp OPBK 14.86 -1.4
OldRepublic ORI 26.73 1.9
PCB Bancorp PCB 25.65 1.2
ParkCity PCYG 8.86 -2.9
PeapackGladFinl PGC 38.41 1.7
PearlHldgsWt PRLHW 0.35 40.0
Pwr&Digital II A XPDB 10.46 0.1
PrincipalFin PFG 78.26 4.3
PrudentialFin PRU 121.73 1.7
RaymondJames RJF 115.26 2.4
RaytheonTech RTX 95.32 1.1
RobertHalf RHI 123.06 2.8
SafetyInsurance SAFT 88.28 2.5
SalisburyBancorp SAL 59.90 -1.1
SizzleAcqn SZZL 9.97 -0.1
SouthPlainsFin SPFI 29.85 1.4
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New Highs and Lows
PublicStoragePfdR PSApR 21.82 -1.8
PublicStoragePfdS PSApS 22.83 -1.7
PublicStoragePfG PSApG 25.00 -0.6
PublicStoragePfH PSApH 26.09 -0.9
PublicStoragePfI PSApI 24.72 -1.4
PublicStoragePfK PSApK 24.69 -1.6
PublicStoragePfdL PSApL 24.25 -2.4
PublicStoragePfM PSApM 22.58 -1.6
PublicStoragePfdN PSApN 21.88 -3.0
PublicStoragePfP PSApP 21.66 -2.2
PublicStoragePfQ PSApQ 21.56 -2.9
PublicStoragePfdO PSApO 21.83 -2.6
PulseBiosciences PLSE 6.65 -34.4
QualigenTherap QLGN 0.75 -4.9
QuanergySysWt CCAC.WS 0.31 -8.6
Quantum-Si QSI 4.16 ...
RainTherap RAIN 7.20 -1.6
ReadyCapPfdE RCpE 23.45 -1.6
RegionsFinPfdC RFpC 25.52 -0.3
RegionsFinPfdE RFpE 22.35 -1.4
RenaissancePfdG RNRpG 21.94 -2.4
Renalytix RNLX 10.61 1.8
ReneoPharm RPHM 5.29 ...
RenewableEnergy REGI 35.39 -0.9
ReservoirMedia RSVR 5.33 -9.8
RetractableTechs RVP 4.87 -2.6
RevelationBioWt REVBW 0.17 -10.6
RosecliffAcqnIWt RCLFW 0.29 -22.0
Rover ROVR 4.64 -0.2
SCE III Pfd SCEpH 24.02 -1.4
SCE V Pfd SCEpK 24.54 -0.6
SDCLEDGEAcqnUn SEDA.U 9.85 -0.4
SES AI SES 6.02 -14.2
SignaSportsWt SSU.WS 0.51 -5.6
SVB Fin PfdA SIVBP 24.62 -0.6
SanaBiotech SANA 7.33 -3.7
SanabyHlthIWt SANBW 0.26 3.4
SciStratWt SSAAW 0.44 -2.6
ScopusBio SCPS 0.96 0.5
ScottsMiracleGro SMG 129.74 2.1
SculptorCapMgmt SCU 17.33 -1.3
SelectiveInsPfdB SIGIP 23.14 -0.8
SelectQuote SLQT 2.52 -47.3
SempraNts79 SREA 26.05 -0.5
ShattuckLabs STTK 5.28 -4.5
SigilonTherap SGTX 1.64 0.6
SilverbackTherap SBTX 4.00 -1.9
Skillsoft SKIL 6.65 1.0
SkillsoftWt SKIL.WS 0.98 -1.8
SouthernNts20 SOJD 24.80 -0.2
SouthernNts2020C SOJE 22.70 -1.2
SpartanAcqnIII Wt SPAQ.WS 0.79 ...
SperoTherap SPRO 10.16 -4.7
SpirePfdA SRpA 25.80 -0.9
SportsMapTechWt SMAPW 0.35 1.1
SpreeAcqn1 Wt SHAP.WS 0.34 -32.0
StanleyBlackDck SWK 159.85 2.1
StateStreetPfdD STTpD 25.99 -0.5
StateStreetPfdG STTpG 26.57 -0.9
StateraBio STAB 0.95 -6.2
StifelFinlPfdD SFpD 21.79 -1.5
StifelFinlPfdC SFpC 25.45 -1.0
Stoneridge SRI 15.85 2.6
Stran STRN 1.72 -6.4
SunstoneHotelPfdI SHOpI 23.86 -0.2
Supernova III Wt STRE.WS 0.50 -9.1
Surgalign SRGA 0.61 -2.4
SutroBioph STRO 9.30 ...
SynchronyPfdA SYFpA 24.81 0.2
TGVentureAcqn TGVCU 9.91 -2.6
TabulaRasaHlth TRHC 8.63 2.0
TalisBiomed TLIS 2.20 -3.8
TekkorpDigitalWt TEKKW 0.35 -6.0
Tele&DataPfdVV TDSpV 24.07 ...
TernsPharm TERN 3.94 -2.5
ThayerVenturesWt TVACW 0.43 2.2
TherapeuticsMD TXMD 0.26 -1.8
ThirdCoastBcshs TCBX 23.60 0.5
ThredUp TDUP 7.25 0.4
TrepontAcqnI Wt TACA.WS 0.23 3.5
TritonIntlPfdE TRTNpE 23.59 -0.9
TruistFinPfdI TFCpI 22.62 -0.6
TruistFinlPfdO TFCpO 25.50 -0.6
TruistFinlPfdR TFCpR 24.15 -1.0
UGI Un UGIC 95.54 -1.0
US BancorpPfdL USBpQ 20.51 -1.3
US BancorpPfdM USBpR 21.78 -1.1
UTA Acqn Wt UTAAW 0.35 -10.3
UcommuneIntl UK 0.50 0.9
Ultralife ULBI 4.85 -0.2
Unifirst UNF 176.65 -0.5
UnityBiotech UBX 0.92 -5.1
VMGConsumerWt VMGAW 0.45 -0.8
VirtusAllCvPfdA NCZpA 25.45 1.1
Volcon VLCN 2.07 -3.5
VornadoPfdL VNOpL 24.33 -1.0
VornadoPfdN VNOpN 24.07 -2.0
VornadoPfdO VNOpO 21.25 -1.8
VornadoPfdM VNOpM 24.07 -1.7
W.R.BerkleyDeb59 WRBpF 24.80 -1.0
WRBerkleyDeb60 WRBpG 22.87 -2.7
W.R.BerkleyDeb61 WRBpH 22.67 -2.4
WarburgPinI-B Wt WPCB.WS 0.80 -2.9
WashFedPfdA WAFDP 23.51 -1.6
WebsterFinlPfdF WBSpF 24.27 -2.9
WellsFargoPfdAZ WFCpZ 23.49 -1.4
WellsFargoPfdAA WFCpA 23.22 -1.2
WellsFargoPfdACC WFCpC 21.80 -1.1
WellsFargoPfdADD WFCpD 21.51 -0.7
WellsFargoPfdL WFCpL1372.50 -1.4
WesternAlliancePfd WALpA 23.67 -1.9
WstAstMtgCap WMC 1.94 -3.0
WilliamsIndlSvcs WLMS 1.52 -5.6
XL Fleet XL 1.77 1.6
XOMA XOMA 19.08 -2.2
Y-mAbsTherap YMAB 6.81 -7.6
ZimmerBiomet ZBH 108.47 7.4
ZionsBncpPfdA ZIONP 22.37 -2.4
Zymergen ZY 4.10 -2.8

GlobeLifeDeb2061 GLpD 22.97 -2.1
GoHealth GOCO 1.69 -14.8
GoldenbridgeWt GBRGW 0.10 -9.1
GoldmanSachsPfC GSpC 22.36 -1.5
GoldmanSachsPfD GSpD 22.40 -1.0
GoldmanSachsPfK GSpK 26.28 -0.1
GrafTechIntl EAF 9.53 -0.8
Graham GHM 8.31 -24.4
GromSocialWt GROMW 0.28 -24.6
GrowthCapA GCAC 8.40 -6.4
GrowthforGoodRt GFGDR 0.16 -11.1
GuardforceAI GFAI 0.65 3.2
HHG Capital Wt HHGCW 0.18 3.6
HUYA HUYA 5.62 1.2
HeartbeamWt BEATW 0.70 -16.7
HennessyCapInvVIWt HCVIW 0.65 -7.1
HudsonPacificPfdC HPPpC 23.41 -1.8
Humanigen HGEN 1.93 -6.1
HuntingtonPfdH HBANP 22.08 -1.3
HycroftMiningWt HYMCL 0.05 -7.6
IMPAC Mortgage IMH 0.70 0.1
InsuAcqnIII Wt IIIIW 0.31 -13.9
IgnyteAcqn IGNYU 9.94 -0.6
Imara IMRA 1.22 -6.0
Immunovant IMVT 5.46 -2.6
ImmuronWt IMRNW 0.14 -9.3
InfiniteAcqnUn NFNT.U 9.97 ...
InflectionPointWt IPAXW 0.38 -11.1
InpointCmclREPfdA ICRpA 23.01 -2.7
IntelligentMedWt IQMDW 0.37 -3.8
IntlMediaAcqnRt IMAQR 0.09 -19.8
Itron ITRI 56.80 0.3
JPMChasePfdLL JPMpL 23.11 -1.4
JPMorganPfdMM JPMpM 21.65 -2.2
JPMorganPfdGG JPMpJ 23.89 -1.1
JPMChasePfdJJ JPMpK 22.72 -1.5
JuniperII JUN.U 10.07 -0.1
KAR Auction KAR 12.90 -0.5
KinsTechWt KINZW 0.24 3.8
KKR Nts 2061 KKRS 23.00 -1.9
KKRRealEstFinPfdA KREFpA 24.94 -0.1
KVH Inds KVHI 8.46 -1.3
KalaPharm KALA 0.73 -3.0
Kennametal KMT 31.62 -3.8
KeyCorpPfdE KEYpI 27.42 -1.2
KeyCorpPfdG KEYpK 25.52 -0.7
KimballElec KE 17.01 -5.5
KimcoRealtyPfdM KIMpM 24.60 -1.2
KimcoRealtyPfdL KIMpL 24.50 -1.4
KingsoftCloud KC 6.90 5.2
KubientWt KBNTW 0.45 -7.9
LamfGlbI Wt LGVCW 0.35 ...
LIVCapAcqnII LIVBU 9.98 -0.1
Lannett LCI 0.85 -3.5
LianBio LIAN 3.37 6.1
LibertyMediaWt LMACW 0.85 -10.2
LumentFinRt LFTr 0.00 -42.0
LuxHlthTech LUXAU 9.90 -0.8
MDH Acqn Wt MDH.WS 0.20 -24.9
MaquiaCapAcqnWt MAQCW 0.28 -6.7
Maris-Tech MTEK 2.11 -9.6
Maris-TechWt MTEKW 0.48 -12.7
Marpai MRAI 1.66 -9.1
MaxeonSolar MAXN 8.34 4.8
MDxHealth MDXH 7.51 -7.6
MediaAlpha MAX 11.71 0.1
MedicusSciWt MSACW 0.38 -2.6
MercatoPtrsWt MPRAW 0.40 -2.0
MetaPlatforms FB 216.15 -2.1
Metlife pfA METpA 23.33 -1.5
MetLifePfdF METpF 23.73 -2.2
MiratiTherap MRTX 98.55 -11.8
MorganStanleyPfdO MSpO 21.81 -1.3
MorganStanleyPfdA MSpA 22.50 -1.4
MorganStanleyPfdK MSpK 26.56 -0.8
MorganStanleyPfdL MSpL 24.25 -1.1
MoringaAcqnWt MACAW 0.36 -4.9
MountainCrstIIIRt MCAER 0.37 -7.5
MullenAuto MULN 2.07 -4.5
NN NNBR 3.16 -0.3
NRX Pharm NRXP 2.57 -4.7
NVE NVEC 57.10 -0.4
NaborsEnerTransUn NETC.U 10.02 0.4
NatlRurUtilNt2064 NRUC 25.63 -0.3
Neuronetics STIM 3.11 -3.7
NeuroSenseWt NRSNW 0.51 -18.4
NewHoldInvtIIWt NHICW 0.40 -18.6
NexGelWt NXGLW 0.41 -10.8
NexImmune NEXI 2.25 -0.4
NightDragonWt NDACW 0.51 -8.9
NiSunIntlEntDevt NISN 1.00 -1.8
NobleRockWt NRACW 0.31 11.9
NorthernLightsWt NLITW 0.32 0.5
NorthernTrPfdE NTRSO 24.05 -0.9
NorthViewRt NVACR 0.12 -2.4
OceanPal OP 0.39 -1.3
OceanTechI Wt OTECW 0.28 -17.1
OfferpadWt OPAD.WS 0.32 6.8
OlemaPharm OLMA 5.23 -7.9
OneConnectFinTech OCFT 1.58 1.2
OnyxAcqnI ONYXU 10.02 -0.5
OpenText OTEX 43.37 1.9
OrbitalEnergy OEG 1.39 -2.8
OsirisAcqnWt OSI.WS 0.45 ...
OutlookTherapWt OTLKW 0.01 -3.5
OxbridgeAcqnWt OXACW 0.28 -3.3
PHP Ventures Wt PPHPW 0.32 -2.8
PSBusParksPfdZ PSBpZ 24.18 -1.1
PartnerRePfdJ PREpJ 23.92 -1.8
PayPal PYPL 118.55 -0.9
PebblebrookPfdH PEBpH 22.06 -2.3
PennREITPfdC PEIpC 4.62 -8.7
PetVivoWt PETVW 0.30 -21.1
PhaseBioPharm PHAS 1.68 -3.4
PineIslandWt PIPP.WS 0.60 -0.2
PoseidaTherap PSTX 4.13 -3.5
PriorityIncmPfdK PRIFpK 23.67 -1.2
PrudentialNt58 PRS 25.75 -1.2
PrudentialNts2060 PFH 23.00 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

IHS Markit INFO 112.94 -1.37
s ING Groep ING 15.95 0.62
Invesco IVZ 23.09 0.11
IPG Photonics IPGP 150.89 2.14
IQVIA IQV 247.37 1.45
ITT ITT 94.09 1.30
IcahnEnterprises IEP 54.83 0.60
Icon ICLR 272.23 3.99
IDEX IEX 197.74 -0.24
IllinoisToolWks ITW 225.47 0.65
Illumina ILMN 354.77 -1.15
ImperialOil IMO 43.23 -0.70
Incyte INCY 70.07 -3.28
Informatica INFA 28.70 1.07
Infosys INFY 22.89 0.42
IngersollRand IR 55.20 0.63
Insulet PODD 247.69 5.16
Intel INTC 48.81 0.63
InteractiveBrkrs IBKR 73.64 0.80
ICE ICE 127.59 -0.09
InterContinentl IHG 69.06 2.15
IBM IBM 137.02 -0.22
IntlFlavors IFF 128.92 0.95
IntlPaper IP 47.14 0.48
Interpublic IPG 37.22 0.67
Intuit INTU 554.23 8.95
IntuitiveSurgical ISRG 283.39 -1.50
InvitatHomes INVH 41.79 0.12
IronMountain IRM 44.75 -0.52
ItauUnibanco ITUB 4.81 0.05

J K L
JD.com JD 75.36 2.21
JPMorganChase JPM 155.95 2.88
Jabil JBL 61.70 1.34
JackHenry JKHY169.20 1.88
JacobsEngg J 124.24 -3.82
JamesHardie JHX 35.22 0.92
JazzPharma JAZZ 139.63 -1.50
JefferiesFin JEF 38.92 0.66
J&J JNJ 171.51 0.45

Net
Stock SymClose Chg

Continued on Page B8
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BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday, February8, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.06 0.05 0.05 0.07 0.09 0.14 0.19 0.18 0.29
Jumbos 0.11 0.05 0.06 0.07 0.10 0.15 0.21 0.19 0.30
Weekly change
Savings 0.00 0.00 0.00 0.00 0.00 0.01 0.00 0.00 0.01
Jumbos 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.00 0.00

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
ComenityDirect $100 0.60 LiveOakBank $2,500 0.60
(833) 755-4354 (866) 518-0286
BrioDirect $100 0.55 LuanaSavingsBank $1,000 0.55
(877) 369-2746 (800) 666-2012
ColoradoFederal SavingsBank $1 0.51 Presidential Bank, FSB $1,000 0.50
(877) 484-2372 (800) 799-1424

One-monthCD One-year CD
LoneStar Bank $1,000 0.20 LiveOakBank $2,500 0.85
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank $5,000 0.20 ComenityDirect $1,500 0.80
(877) 484-2372 (833) 755-4354
StateBank of India California $1,000 0.15 ColoradoFederal SavingsBank $5,000 0.73
(877) 707-1995 (877) 484-2372

Two-monthCD Two-year CD
LoneStar Bank $1,000 0.20 LiveOakBank $2,500 1.10
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank $5,000 0.20 ColoradoFederal SavingsBank $5,000 0.87
(877) 484-2372 (877) 484-2372
StateBank of India California $1,000 0.15 ComenityDirect $1,500 0.85
(877) 707-1995 (833) 755-4354

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 0.50 PopularDirect $10,000 1.35
(800) 666-2012 (800) 274-5696
ColoradoFederal SavingsBank $5,000 0.35 LiveOakBank $2,500 1.30
(877) 484-2372 (866) 518-0286
BrioDirect $500 0.25 ConnexusCredit Union $5,000 1.21
(877) 369-2746 (800) 845-5025

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
ConnexusCredit Union 0.85 LuanaSavingsBank 0.75
(800) 845-5025 (800) 666-2012
CFGCommunityBank 0.59 LiveOakBank 0.60
(888) 205-8388 (866) 518-0286
BrioDirect 0.55 BankDirect 0.50
(877) 369-2746 (877) 839-2737

One-monthCD One-year CD
LoneStar Bank 0.20 LiveOakBank 0.85
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank 0.20 ComenityDirect 0.80
(877) 484-2372 (833) 755-4354
StateBank of India California 0.15 ColoradoFederal SavingsBank 0.73
(877) 707-1995 (877) 484-2372

Two-monthCD Two-year CD
LoneStar Bank 0.20 LiveOakBank 1.10
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank 0.20 ColoradoFederal SavingsBank 0.87
(877) 484-2372 (877) 484-2372
StateBank of India California 0.15 ComenityDirect 0.85
(877) 707-1995 (833) 755-4354

Three-monthCD Five-year CD
LuanaSavingsBank 0.60 PopularDirect 1.35
(800) 666-2012 (800) 274-5696
ColoradoFederal SavingsBank 0.35 LiveOakBank 1.30
(877) 484-2372 (866) 518-0286
LoneStar Bank 0.25 LuanaSavingsBank 1.26
(713) 358-9400 (800) 666-2012

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

iShCoreDivGrowth DGRO 54.17 0.84 –2.5
iShCoreMSCIEAFE IEFA 72.34 0.53 –3.1
iShCoreMSCIEM IEMG 59.86 0.86 ...
iShCoreMSCITotInt IXUS 69.47 0.54 –2.1
iShCoreS&P500 IVV 452.82 0.79 –5.1
iShCoreS&PMC IJH 266.49 1.86 –5.9
iShCoreS&PSC IJR 106.93 1.76 –6.6
iShS&PTotlUSStkMkt ITOT 100.89 0.93 –5.7
iShCoreTotalUSDBd IUSB 51.17 –0.23 –3.3
iShCoreUSAggBd AGG 110.33 –0.31 –3.3

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 186.61 1.41 –8.7
CnsStapleSelSector XLP 76.32 0.38 –1.0
DimenUSCoreEq2 DFAC 27.67 1.21 –4.5
EnSelectSectorSPDR XLE 68.28 –2.15 23.0
FinSelSectorSPDR XLF 40.78 1.39 4.4
HealthCareSelSect XLV 133.15 0.82 –5.5
IndSelSectorSPDR XLI 101.19 1.00 –4.4
InvscQQQI QQQ 359.12 1.12 –9.7
InvscS&P500EW RSP 157.26 0.92 –3.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, February 8, 2022 iShSelectDividend DVY 126.25 0.73 3.0
iShESGAwareUSA ESGU 101.43 0.84 –6.0
iShEdgeMSCIMinUSA USMV 75.92 0.30 –6.2
iShEdgeMSCIUSAQual QUAL 133.42 0.44 –8.3
iShEdgeMSCIUSAVal VLUE 107.64 0.71 –1.7
iShGoldTr IAU 34.73 0.20 –0.2
iShiBoxx$InvGrCpBd LQD 125.21 –0.37 –5.5
iShiBoxx$HYCpBd HYG 83.62 –0.11 –3.9
iShJPMUSDEmgBd EMB 103.96 –0.26 –4.7
iShMBSETF MBB 104.86 –0.25 –2.4
iShMSCIACWI ACWI 101.47 0.77 –4.1
iShMSCI EAFE EFA 76.59 0.51 –2.7

Closing Chg YTD
ETF Symbol Price (%) (%)

iShMSCI EAFESC SCZ 68.88 0.23 –5.8

iShMSCIEmgMarkets EEM 49.03 0.97 0.4

iShMSCIEAFEValue EFV 52.88 0.92 4.9

iShNatlMuniBd MUB 113.35 –0.31 –2.5

iSh1-5YIGCorpBd IGSB 52.94 –0.17 –1.7

iShPfd&Incm PFF 36.59 –0.33 –7.2

iShRussell1000Gwth IWF 277.08 1.04 –9.3

iShRussell1000Val IWD 166.02 0.68 –1.1

iShRussell2000 IWM 202.76 1.71 –8.9

iShRussell2000Val IWN 157.53 1.39 –5.1

iShRussellMid-Cap IWR 77.65 1.09 –6.5

iShRussellMCValue IWS 118.58 1.07 –3.1

iShRussell1000 IWB 250.01 0.87 –5.5

iShS&P500Growth IVW 76.20 0.93 –8.9

iShS&P500Value IVE 155.47 0.67 –0.7

iShTIPSBondETF TIP 123.70 –0.13 –4.3

iSh1-3YTreasuryBd SHY 84.63 –0.11 –1.1

iSh7-10YTreasuryBd IEF 110.87 –0.32 –3.6

iSh20+YTreasuryBd TLT 138.17 –0.67 –6.8

iShRussellMCGrowth IWP 100.82 1.21 –12.5

iShUSTreasuryBdETF GOVT 25.66 –0.19 –3.8

JPMUltShtIncm JPST 50.40 –0.04 –0.2

ProShUltPrQQQ TQQQ 59.32 3.40 –28.7

SPDRBlm1-3MTB BIL 91.42 0.01 –0.0

SPDRGold GLD 170.63 0.31 –0.2

SPDRS&P500Growth SPYG 66.03 0.96 –8.9

SchwabIntEquity SCHF 37.93 0.50 –2.4

SchwabUSBrdMkt SCHB 106.57 0.93 –5.7

SchwabUSDiv SCHD 79.38 0.81 –1.8

SchwabUSLC SCHX 107.60 0.84 –5.5

SchwabUSLCGrw SCHG 148.22 1.07 –9.5

SchwabUSSC SCHA 94.36 1.76 –7.9

SchwabUSTIPs SCHP 60.34 –0.15 –4.1

SPDRDJIATr DIA 354.54 1.04 –2.4

SPDRS&PMdCpTr MDY 487.14 1.91 –5.9

SPDRS&P500 SPY 450.94 0.82 –5.1

SPDRS&PDiv SDY 126.26 0.70 –2.2

TechSelectSector XLK 160.50 1.24 –7.7

VangdInfoTech VGT 419.38 1.29 –8.5

VangdSCVal VBR 173.57 1.63 –3.0

VangdExtMkt VXF 165.78 1.46 –9.3

VangdSCGrwth VBK 246.91 1.35 –12.4

VangdDivApp VIG 163.10 0.85 –5.0

VangdFTSEDevMk VEA 49.64 0.49 –2.8

VangdFTSEEM VWO 49.93 0.91 1.0

VangdFTSEEurope VGK 66.16 0.35 –3.0

VangdFTSEAWxUS VEU 60.41 0.65 –1.4

VangdGrowth VUG 288.18 0.97 –10.2

VangdHlthCr VHT 248.31 0.82 –6.8

VangdHiDiv VYM 113.01 0.61 0.8

VangdIntermBd BIV 84.56 –0.32 –3.5

VangdIntrCorpBd VCIT 89.15 –0.28 –3.9

VangdLC VV 208.17 0.83 –5.8

VangdMC VO 237.34 1.09 –6.8

VangdMCVal VOE 148.46 1.01 –1.2

VangdMBS VMBS 51.51 –0.29 –2.5

VangdRealEst VNQ 104.38 –0.47 –10.0

VangdS&P500ETF VOO 414.49 0.81 –5.1

VangdSTBond BSV 79.55 –0.14 –1.6

VangdSTCpBd VCSH 79.86 –0.15 –1.7

VangdShtTmInfltn VTIP 50.69 –0.12 –1.4

VangdSC VB 210.60 1.59 –6.8

VangdTaxExemptBd VTEB 53.59 –0.13 –2.4

VangdTotalBd BND 81.89 –0.33 –3.4

VangdTotIntlBd BNDX 53.50 –0.30 –3.0

VangdTotIntlStk VXUS 62.33 0.58 –2.0

VangdTotalStk VTI 227.57 0.92 –5.7

VangdTotlWrld VT 103.03 0.76 –4.1

VangdValue VTV 147.62 0.66 0.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates February 8, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Dec. index ChgFrom (%)

level Nov. '21 Dec. '20

U.S. consumer price index
All items 278.802 0.31 7.0
Core 283.908 0.41 5.5

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 3.25 3.25
Canada 2.45 2.45 2.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 0.50 0.25 0.50 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.02 0.04 0.08 -0.04

U.S. government rates

Discount
0.25 0.25 0.25 0.25

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
February 7, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 0.0800 0.0900 0.1000 0.0500
High 0.1500 0.1500 0.2000 0.0700
Low 0.0500 0.0500 0.0900 0.0000
Bid 0.0700 0.0700 0.7000 0.0300
Offer 0.1000 0.1000 0.1200 0.0500

Treasury bill auction
4weeks 0.035 0.035 0.125 0.000
13weeks 0.290 0.240 0.290 0.015
26weeks 0.580 0.500 0.580 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 3.285 3.038 3.285 1.984
60days 3.347 3.084 3.347 2.013

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 2.00 2.00

Commercial paper (AA financial)
90days n.a. n.a. 0.30 0.04

Libor
Onemonth 0.12571 0.11300 0.12571 0.07263
Threemonth 0.36629 0.30271 0.36629 0.11413
Sixmonth 0.63986 0.52957 0.63986 0.14663
One year 1.09171 0.93457 1.09171 0.21950

SecuredOvernight FinancingRate
0.05 0.05 0.06 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.026 23.080 0.102 -0.008
MBS 0.049 9.800 0.121 0.002

Week —52-WEEK—
Latest ago High Low

Net
Stock SymClose Chg

JohnsonControls JCI 67.46 0.78
JonesLang JLL 253.13 2.28
JuniperNetworks JNPR 34.91 0.19
JustEatTakeaway GRUB 9.95 0.39
KB Fin KB 52.16 0.98
KE Holdings BEKE 19.18 0.07
KKR KKR 66.38 -4.35
KLA KLAC 385.22 9.62
Kanzhun BZ 32.35 2.10
Kellogg K 61.70 -0.07
KeurigDrPepperKDP 38.85 0.28
KeyCorp KEY 26.95 0.54
KeysightTechs KEYS 168.42 2.34
KilroyRealty KRC 66.52 -0.42
KimberlyClark KMB 133.23 -0.04
KimcoRealty KIM 24.12 0.32
KinderMorganKMI 17.29 -0.17
KirklandLakeGoldKL 38.92 -0.09
Knight-Swift KNX 56.27 1.35
Kohl's KSS 61.13 1.47
KoninklijkePhil PHG 34.42 0.69
KoreaElcPwr KEP 9.25 0.12
KraftHeinz KHC 34.94 0.22
Kroger KR 45.50 0.83
LKQ LKQ 55.81 0.77

s LPL Financial LPLA 189.55 9.67
L3HarrisTech LHX 218.94 1.48
LabCorp.ofAmerica LH 278.19 3.63
LamResearch LRCX 576.29 4.92
LamarAdv LAMR 110.68 1.73
LambWeston LW 64.71 0.44
LasVegasSands LVS 45.75 0.25
Lear LEA 171.59 1.08
Leidos LDOS 86.43 -2.15
Lennar B LEN.B 79.21 1.49
Lennar A LEN 93.78 1.75
LennoxIntl LII 273.26 4.31
LeviStrauss LEVI 23.42 0.86
LiAuto LI 29.00 0.37
LibertyBroadbandC LBRDK 152.76 0.17
LibertyBroadbandA LBRDA 148.96 0.07
LibertyGlobal A LBTYA 28.34 0.04
LibertyGlobal C LBTYK 28.43 0.12
LibertyFormOne A FWONA 56.80 0.15
LibertyFormOne C FWONK 61.82 -0.02
LibertyBraves A BATRA 26.49 0.24
LibertyBraves C BATRK 25.78 0.15
LibertySirius A LSXMA 51.14 1.25
LibertySirius B LSXMB 53.04 3.82
LibertySirius C LSXMK 51.24 1.26
LifeStorage LSI 135.22 0.25
EliLilly LLY 239.91 -3.64
LincolnNational LNC 72.90 1.35
Linde LIN 298.71 2.24
LithiaMotors LAD 298.76 11.02
LiveNationEnt LYV 116.59 5.57
LloydsBanking LYG 2.85 0.02
LockheedMartin LMT 396.04 3.70
Loews L 61.75 0.92
LogitechIntl LOGI 78.87 0.34
Lowe's LOW 231.76 4.74
Lucid LCID 27.43 0.46
LufaxHolding LU 4.80 0.13
lululemon LULU 334.40 2.20
LumenTech LUMN 12.68 0.14
Lyft LYFT 41.20 2.10
LyondellBasell LYB 101.30 1.82

M N
M&T Bank MTB 184.29 3.81
MGM ResortsMGM 47.20 1.59
MKS Instrum MKSI 148.65 2.03
MPLX MPLX 32.71 -0.17
MSCI MSCI 546.14 -4.31
MagellanMid MMP 48.89 0.22
MagnaIntl MGA 80.74 0.61
ManhattanAssocMANH 127.01 1.67
ManulifeFin MFC 21.13 0.17
MarathonOil MRO 21.11 -0.50
MarathonPetrolMPC 79.29 -0.54
Markel MKL 1273.37 9.78
MarketAxess MKTX 368.09 -1.56

s Marriott MAR 171.55 5.51
Marsh&McLenMMC 153.88 0.56
MartinMariettaMLM 379.40 6.45
MarvellTech MRVL 76.50 4.93
Masco MAS 59.15 -1.17
Masimo MASI 224.52 3.03
Mastercard MA 374.37 -1.76
MatchGroup MTCH 112.42 -0.99
McAfee MCFE 25.88 0.02
McCormickVtgMKC.V 102.61 0.51
McCormick MKC 102.44 0.55
McDonalds MCD 260.08 0.23

s McKesson MCK 277.03 6.83
MedicalProp MPW 21.63 0.17
Medtronic MDT 104.21 2.22
MercadoLibre MELI 1050.87 15.73
Merck MRK 76.91 -0.67

t MetaPlatforms FB 220.18 -4.73
s MetLife MET 70.33 1.46
MettlerToledoMTD 1500.69 0.74
MicrochipTechMCHP 75.44 1.79
MicronTech MU 84.12 3.25
Microsoft MSFT 304.56 3.61
MidAmApt MAA 209.61 -0.72
Middleby MIDD 196.32 8.01

s MitsubishiUFJ MUFG 6.60 0.09
MizuhoFin MFG 2.90 0.04
Moderna MRNA 153.31 -6.96
MohawkInds MHK 153.92 4.86

MolinaHealthcare MOH 307.63 9.83
MolsonCoorsB TAP 48.40 0.96
MolsonCoorsA TAP.A 65.00 3.00
monday.com MNDY 207.15 11.14
Mondelez MDLZ 68.05 0.57
MongoDB MDB 419.43 11.60
MonolithicPowerMPWR 405.60 8.65
MonsterBev MNST 84.72 0.18
Moody's MCO 338.21 1.70

s MorganStanleyMS 106.35 1.17
Morningstar MORN 290.87 -2.29

s Mosaic MOS 44.93 0.47
MotorolaSol MSI 236.39 -0.22
NICE NICE 256.00 2.10
NIO NIO 24.69 0.70
NRG Energy NRG 39.82 -0.08
NVR NVR 5299.55 12.23
NXP Semi NXPI 202.53 5.61
Nasdaq NDAQ 177.86 -0.73
NationalGrid NGG 73.32 0.24
NatWest NWG 6.84 0.07
NetApp NTAP 89.11 1.78
NetEase NTES 103.64 4.55
Netflix NFLX 403.53 1.43
NewellBrands NWL 22.36 0.40
Newmont NEM 63.56 0.19
NewsCorp B NWS 23.28 0.48
NewsCorp A NWSA 22.85 0.40
NextEraEnergyNEE 75.46 -0.22
Nike NKE 143.53 -1.61
NiSource NI 28.90 0.11
Nokia NOK 5.69 -0.04
NomuraHoldingsNMR 4.87 0.12
Nordson NDSN 232.94 3.45
NorfolkSouthernNSC 270.02 5.98
NorthernTrustNTRS 125.18 2.54
NorthropGrumNOC 379.32 6.16

s NortonLifeLock NLOK 30.07 1.77
NorwegCruise NCLH 22.75 0.80
Novartis NVS 87.15 -0.06
NovoNordisk NVO 101.55 -0.21
NuHoldings NU 8.90 1.13
NuanceComms NUAN 55.30 -0.09
Nucor NUE 115.57 4.45
Nutrien NTR 74.30 1.70
Nuvei NVEI 60.42 0.13
NVIDIA NVDA 251.08 3.80

O P Q
ONEOK OKE 62.73 -0.53
OReillyAuto ORLY 637.13 3.10
OccidentalPetrolOXY 39.35 -1.65
Okta OKTA 190.45 2.36
Olaplex OLPX 20.25 -0.33
OldDomFreightODFL 310.57 4.68

s OldRepublic ORI 26.59 0.49
Omnicom OMC 78.92 1.51
OnHolding ONON 29.44 0.94
ON Semi ON 65.97 3.71

t OpenText OTEX 44.56 0.81
Oracle ORCL 80.79 0.05
Orange ORAN 12.28 0.25
Organon OGN 33.75 0.23
Orix IX 105.36 1.21
OtisWorldwideOTIS 84.07 2.41
Ovintiv OVV 38.96 -1.47
OwensCorningOC 90.69 2.34
PG&E PCG 12.15 ...
PLDT PHI 36.71 -0.12
PNC Fin PNC 211.36 1.66
POSCO PKX 57.06 0.21
PPG Ind PPG 154.25 1.42
PPL PPL 29.53 0.24
PTC PTC 114.63 -0.54
Paccar PCAR 93.66 -0.64
PackagingCpAm PKG 150.50 2.11
PalantirTech PLTR 13.15 0.17
PaloAltoNtwks PANW 513.25 2.27
ParkerHannifin PH 304.73 0.96
Paychex PAYX 121.02 1.05
PaycomSoftware PAYC 335.01 6.43
Paylocity PCTY 208.74 -0.05

t PayPal PYPL 120.26 -1.15
Pegasystems PEGA 98.39 0.12
Peloton PTON 37.27 7.52
PembinaPipeline PBA 32.17 -0.15
PennNational PENN 48.11 1.30
PenskeAuto PAG 102.79 1.80
Pentair PNR 61.14 0.99
Penumbra PEN 225.40 3.45
People'sUtdFin PBCT 21.25 0.66
PepsiCo PEP 172.02 0.21
PerkinElmer PKI 184.74 2.25
PetroChina PTR 52.26 -0.35
PetroleoBrasil PBR 13.30 -0.26
PetroleoBrasilA PBR.A 12.12 -0.11
Pfizer PFE 51.70 -1.51
PhilipMorris PM 103.85 0.27
Phillips66 PSX 88.82 -1.47
Pinduoduo PDD 60.16 6.83
PinnacleWest PNW 70.55 -0.11
Pinterest PINS 26.68 0.22
PioneerNatRscs PXD 220.83 -5.65
PlainsAllAmPipe PAA 11.65 -0.32
PlainsGP PAGP 12.50 -0.19
PlugPower PLUG 21.96 0.50
Pool POOL 452.17 3.07

s PrincipalFin PFG 78.19 3.25
ProcoreTech PCOR 63.35 0.35
Procter&Gamble PG 159.96 -0.36
Progressive PGR 109.20 0.10

Prologis PLD 151.19 -0.86
s PrudentialFin PRU 121.33 2.06
Prudential PUK 34.24 0.16
PublicServiceEnt PEG 67.25 0.46
PublicStorage PSA 362.44 -0.31
PulteGroup PHM 50.16 1.30
Qiagen QGEN 49.22 -0.80
Qorvo QRVO 131.56 3.06
Qualcomm QCOM 178.59 3.50
QualtricsIntl XM 30.78 1.29
QuantaServices PWR 102.25 3.38
QuestDiag DGX 134.52 2.31

R S
RELX RELX 30.84 -0.07
RH RH 411.22 3.35
RPM RPM 87.29 0.70
RalphLauren RL 124.67 5.33

s RaymondJamesRJF 114.78 2.71
s RaytheonTechRTX 95.07 1.04
RealtyIncome O 67.55 -0.49
RegalRexnord RRX 159.14 3.13
RegencyCtrs REG 70.47 0.56
RegenPharm REGN 617.94 -4.42
RegionsFin RF 25.09 0.62
RelianceSteel RS 159.01 4.97
Repligen RGEN 191.83 -9.56
RepublicSvcs RSG 126.95 0.53
ResMed RMD 241.05 3.50
RestaurantBrandsQSR 56.68 0.74
RexfordIndlRealtyREXR 72.03 0.09
RingCentral RNG 166.79 6.47
RioTinto RIO 78.10 1.46
Rivian RIVN 60.95 2.59

s RobertHalf RHI 122.65 3.39
Robinhood HOOD 13.38 -0.53
Roblox RBLX 64.43 1.37
RocketCos. RKT 12.52 0.23
Rockwell ROK 281.03 0.76
RogersComm BRCI 51.77 0.46
Roku ROKU 155.86 0.09
Rollins ROL 30.41 -0.08
RoperTech ROP 445.79 2.57
RossStores ROST 95.48 2.13
RoyalBkCanadaRY 116.03 0.98
RoyalCaribbean RCL 86.28 4.32
RoyaltyPharma RPRX 39.98 -0.21
RyanSpecialty RYAN 39.37 0.99
Ryanair RYAAY120.70 2.05
SAP SAP 125.69 -1.20
S&P Global SPGI 399.78 -5.47
SBA Comm SBAC 318.33 -3.23
SEI Investments SEIC 60.75 0.96
SK Telecom SKM 26.38 0.51
SS&C Tech SSNC 80.73 0.96
StoreCapital STOR 30.22 -0.02
SVB Fin SIVB 635.26 16.86
Salesforce.com CRM 217.43 0.46
Samsara IOT 21.89 1.64
Sanofi SNY 53.61 0.56
Sasol SSL 22.30 -0.12
Schlumberger SLB 38.90 -1.25
SchwabC SCHW 94.96 1.82
Sea SE 162.51 6.39
Seagate STX 110.74 1.30
Seagen SGEN139.99 -0.80
SealedAir SEE 64.96 1.41
Sempra SRE 137.91 0.91
SensataTechs ST 56.63 1.03
SentinelOne S 43.34 -0.33
ServiceCorp SCI 63.99 0.86
ServiceNow NOW 591.27 18.07
ShawComm B SJR 29.67 -0.24
Shell SHEL 54.65 -1.06
SherwinWilliams SHW 279.67 0.45
ShinhanFin SHG 33.19 0.03
Shopify SHOP 878.00 11.11
Sibanye-Stillwater SBSW 15.43 0.14
SignatureBank SBNY 337.37 14.07
SimonProperty SPG 142.04 -6.88
SiriusXM SIRI 6.80 0.06
SiteOneLandscape SITE 182.87 2.97
Skyworks SWKS 140.24 4.15
SmithAO AOS 74.19 0.33
Smith&Nephew SNN 33.20 0.76
Smucker SJM 136.49 -0.61
Snap SNAP 37.56 -0.32
SnapOn SNA 211.99 1.68
Snowflake SNOW 293.51 0.32
SOQUIMICH SQM 56.63 1.03
SoFiTech SOFI 12.13 0.41
SolarEdgeTech SEDG 248.71 7.74
Sony SONY 109.77 0.02
Southern SO 67.89 0.24
SoCopper SCCO 65.62 1.95
SouthwestAir LUV 46.07 1.47
Splunk SPLK 120.25 2.47
Spotify SPOT 165.92 -5.59

t StanleyBlackDck SWK 164.30 3.35
Starbucks SBUX 94.92 -0.27
StateStreet STT 101.85 2.52
SteelDynamics STLD 60.60 2.27
Stellantis STLA 18.86 0.18
Steris STE 230.69 3.82

s StifelFinancial SF 81.43 4.06
STMicroelec STM 45.43 1.10
Stryker SYK 255.10 6.91
SumitomoMits SMFG 7.70 0.10
SunComms SUI 188.63 -1.73

s SunLifeFinancial SLF 58.03 0.56
SuncorEnergy SU 28.47 -0.52
Suzano SUZ 11.48 -0.02

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Synaptics SYNA 216.75 4.24
SynchronyFin SYF 43.98 1.09
SyneosHealth SYNH 90.17 0.93
Synopsys SNPS 309.11 3.97
Sysco SYY 81.34 1.42

T U V
TC Energy TRP 51.31 0.01
TD Synnex SNX 105.19 1.12
TE Connectivity TEL 145.78 2.41
Telus TU 24.14 -0.04
Ternium TX 43.26 1.59
TFI Intl TFII 104.02 7.46
TJX TJX 70.44 1.09
T-MobileUS TMUS 125.44 3.39
TRowePrice TROW 151.28 -0.56
TaiwanSemi TSM 123.71 1.40
TakeTwoSoftware TTWO 172.20 -2.90
TakedaPharm TAK 15.09 0.16
Tapestry TPR 39.59 0.94
TargaResources TRGP 61.45 -0.06
Target TGT 212.95 1.66
TataMotors TTM 32.99 0.19
TeckRscsB TECK 34.94 0.78
TeladocHealth TDOC 69.95 -4.58
TeledyneTech TDY 423.50 1.61
Teleflex TFX 322.77 9.03
Ericsson ERIC 12.60 ...
TelefonicaBrasVIV 9.37 0.03
Telefonica TEF 4.87 0.12
TelekmIndonesia TLK 29.38 -0.26
10xGenomics TXG 90.58 -0.26
Tenaris TS 26.08 -0.13
TencentMusic TME 5.96 0.19
Teradyne TER 116.39 2.16
Tesla TSLA 922.00 14.66
TetraTech TTEK152.85 6.47
TevaPharm TEVA 8.29 -0.17
TexasInstruments TXN 172.63 2.68
TexasPacLand TPL 1063.47 -12.87
Textron TXT 69.04 1.57
ThermoFisherSci TMO 587.53 0.48
ThomsonReuters TRI 103.16 -1.86
3M MMM 162.41 1.24
Toast TOST 25.81 1.14
Toro TTC 98.00 1.79

s TorontoDomBk TD 84.63 0.86

Net
Stock SymClose Chg

s TotalEnergies TTE 58.84 0.25
ToyotaMotor TM 200.32 3.08
TractorSupply TSCO 221.95 4.34
TradeDesk TTD 76.49 2.92
Tradeweb TW 84.98 0.68
TraneTech TT 159.06 2.09
TransDigm TDG 645.82 12.58
TransUnion TRU 101.77 1.46
Travelers TRV 172.50 1.17
Trex TREX 90.41 1.74
Trimble TRMB 71.60 1.20
Trip.com TCOM 28.46 1.10
TruistFinl TFC 65.85 1.64
Twilio TWLO 198.48 2.70
Twitter TWTR 35.98 -0.06
TylerTech TYL 472.04 0.29

s TysonFoods TSN 98.71 -0.38
s UBS Group UBS 21.04 0.43
UDR UDR 55.70 -0.62
UGI UGI 40.22 -0.59
US Foods USFD 36.89 1.12
Uber UBER 38.34 0.80
Ubiquiti UI 242.82 -0.43
UiPath PATH 36.49 1.03
UltaBeauty ULTA 364.23 -0.03
UnderArmour AUAA 19.89 0.33
UnderArmour CUA 16.94 0.36
Unilever UL 52.30 0.05
UnionPacific UNP 242.95 1.80
UnitedAirlines UAL 46.83 2.39
UnitedMicro UMC 10.02 0.30
UPS B UPS 225.20 0.14
UnitedRentalsURI 323.39 7.61
US Bancorp USB 59.58 ...
UnitedTherap UTHR 199.64 -0.17
UnitedHealth UNH 493.41 9.71
UnitySoftwareU 107.60 1.89
UniversalHealthBUHS 132.32 5.11
VF VFC 62.99 0.18
VICI Prop VICI 28.16 -0.02
VailResorts MTN 277.55 0.51
Vale VALE 17.43 0.26
ValeroEnergy VLO 88.49 -1.14
VeevaSystems VEEV 231.98 -0.15
Ventas VTR 50.41 -0.19
VeriSign VRSN 216.82 2.42
VeriskAnalytics VRSK 198.19 1.16
Verizon VZ 52.82 -0.18

Net
Stock SymClose Chg

VertxPharm VRTX 240.94 -2.32
Vertiv VRT 22.52 0.90
ViacomCBS A VIACA 37.80 0.62
ViacomCBS B VIAC 34.53 0.53
Viatris VTRS 15.22 -0.04
Visa V 227.94 0.78
Vistra VST 22.27 0.29
VMware VMW 132.50 0.78
Vodafone VOD 18.74 0.28
VornadoRealtyVNO 40.63 -0.31
VulcanMatls VMC 185.61 3.19

W X Y Z
WEC Energy WEC 94.47 -0.25
W.P.Carey WPC 74.63 -0.19
WPP WPP 80.80 1.46
Wabtec WAB 90.33 1.80
WalgreensBootsWBA 49.79 0.70
Walmart WMT 137.99 0.03
WarnerMusic WMG 37.75 -2.79
WasteConnectionsWCN 121.90 -0.27
WasteMgt WM 145.15 0.06
Waters WAT 328.94 3.06
Watsco WSO 269.07 3.83
Wayfair W 146.93 5.69
WebsterFin WBS 61.96 1.74
Weibo WB 32.37 1.34

s WellsFargo WFC 58.75 1.42
Welltower WELL 79.99 -0.74
WestFraserTimberWFG 97.63 2.41
WestPharmSvcsWST 400.69 -0.03
WestAllianceBcpWAL 102.39 3.03
WesternDigitalWDC 52.37 0.52
WesternMidstrmWES 25.91 -0.33
WestlakeChemWLK 102.40 2.69
WestRock WRK 47.12 1.83

s WeyerhaeuserWY 41.79 0.81
WheatonPrecMetWPM 41.59 0.66
Whirlpool WHR 200.53 0.37
Williams WMB 30.41 -0.30
Williams-SonomaWSM 164.10 2.10
WillisTowers WTW 225.14 -10.76
WillScotMobileWSC 37.84 0.84
Wipro WIT 7.54 0.10
Wolfspeed WOLF 95.28 3.29
WooriFin WF 38.32 0.29
Workday WDAY 238.51 2.06

Net
Stock SymClose Chg

WyndhamHtlsWH 88.93 3.62
WynnResorts WYNN 89.84 1.75
XP XP 32.17 0.20
XcelEnergy XEL 68.84 0.09
Xilinx XLNX 218.14 8.01
XPeng XPEV 37.17 0.31
Xylem XYL 91.37 1.91
Yandex YNDX 48.56 2.57

Net
Stock SymClose Chg

YumBrands YUM 124.97 -0.11
YumChina YUMC 46.62 0.55
ZimIntShipping ZIM 71.29 0.35
ZTO Express ZTO 30.64 0.77
ZebraTech ZBRA 491.70 -6.64
Zendesk ZEN 99.19 0.76
Zillow C Z 48.85 0.43

Net
Stock SymClose Chg

Zillow A ZG 47.45 0.12
t ZimmerBiomet ZBH 119.88 8.21
s ZionsBancorp ZION 73.97 2.32
Zoetis ZTS 201.30 0.98
ZoomVideo ZM 142.69 1.25
ZoomInfoTech ZI 53.65 1.36
Zscaler ZS 270.71 7.79
Zynga ZNGA 9.14 0.09

Net
Stock SymClose Chg

Continued From Page B7
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Get real-time U.S. stock quotes and track most-active stocks, new
highs/lows and mutual funds. Available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 3.97%
DearbornFederal SvgsBk 3.25%
Dearborn,MI 313-565-3100

AstraBank 3.63%
Scandia, KS 785-335-2243

FirstNational Bank 3.63%
Waverly, IA 319-266-2000

GuardianSavingsBank,AF.S.B. 3.75%
Covington, KY 859-341-0700

AtlantaPostal CreditUnion 3.88%
Atlanta, GA 800-849-8431

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 0.25 -2.25
Prime rate* 3.25 3.25 3.25 l 3.25 -2.25
Libor, 3-month 0.37 0.30 0.11 l 0.37 -2.33
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.56
Five-year CD, annual yield 0.43 0.46 0.41 l 0.48 -1.61
30-yearmortgage, fixed† 3.97 3.79 2.83 l 3.98 -0.41
15-yearmortgage, fixed† 3.30 3.20 2.28 l 3.31 -0.51
Jumbomortgages, $647,200-plus† 4.00 3.80 2.85 l 4.00 -0.54
Five-year adjmortgage (ARM)† 2.89 2.87 2.82 l 3.43 -1.35
New-car loan, 48-month 3.51 3.53 3.41 l 4.12 -1.17
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 721.92 3.70 0.52 –4.4
MSCIACWI ex-USA 336.21 0.05 0.02 –2.4
MSCIWorld 3077.13 17.69 0.58 –4.8
MSCIEmergingMarkets 1219.80 0.47 0.04 –1.0

Americas MSCIACAmericas 1732.55 14.26 0.83 –5.2
Canada S&P/TSXComp 21377.18 141.68 0.67 0.7
LatinAmer. MSCIEMLatinAmerica 2312.14 23.53 1.03 8.6
Brazil BOVESPA 112234.46 238.06 0.21 7.1
Chile S&P IPSA 2982.01 70.62 2.43 6.3
Mexico S&P/BMV IPC 52294.58 1039.27 2.03 –1.8

EMEA STOXXEurope600 465.34 0.06 0.01 –4.6
Eurozone EuroSTOXX 457.61 1.21 0.27 –4.4
Belgium Bel-20 4060.20 21.05 0.52 –5.8
Denmark OMXCopenhagen20 1623.31 –31.78 –1.92 –12.9
France CAC40 7028.41 19.16 0.27 –1.7
Germany DAX 15242.38 35.74 0.24 –4.0
Israel TelAviv 1939.39 7.27 0.38 –2.0
Italy FTSEMIB 26411.73 82.80 0.31 –3.4
Netherlands AEX 755.79 0.10 0.01 –5.3
Russia RTS Index 1489.18 43.98 3.04 –6.7
SouthAfrica FTSE/JSEAll-Share 76090.52 410.96 0.54 3.2
Spain IBEX35 8674.60 116.20 1.36 –0.4
Sweden OMXStockholm 921.15 –6.36 –0.69 –11.2
Switzerland SwissMarket 12155.66 –38.15 –0.31 –5.6
Turkey BIST 100 2007.14 9.56 0.48 8.0
U.K. FTSE 100 7567.07 –6.40 –0.08 2.5
U.K. FTSE250 21787.46 –9.83 –0.05 –7.2

Asia-Pacific MSCIACAsiaPacific 187.63 –0.04 –0.02 –2.8
Australia S&P/ASX200 7186.70 75.85 1.07 –3.5
China Shanghai Composite 3452.63 23.05 0.67 –5.1
HongKong HangSeng 24329.49 –250.06 –1.02 4.0
India S&PBSESensex 57808.58 187.39 0.33 –0.8
Japan NIKKEI 225 27284.52 35.65 0.13 –5.2
Singapore Straits Times 3401.74 35.27 1.05 8.9
SouthKorea KOSPI 2746.47 1.41 0.05 –7.8
Taiwan TAIEX 17966.56 66.26 0.37 –1.4
Thailand SET 1684.23 6.99 0.42 1.6
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 35544.89 35090.42 35462.78 371.65 1.06 36799.65 30924.14 13.0 -2.4 12.2
Transportation Avg 15433.93 15222.98 15360.78 167.83 1.10 17039.38 12953.73 18.5 -6.8 14.7
Utility Average 950.99 943.19 945.83 2.63 0.28 980.78 795.61 9.2 -3.6 8.5
Total Stock Market 45883.26 45179.19 45789.32 425.64 0.94 48929.18 39614.97 10.4 -5.8 17.8
Barron's 400 1033.23 1014.35 1031.53 17.18 1.69 1127.20 904.45 10.4 -6.8 15.2

NasdaqStockMarket
Nasdaq Composite 14226.48 13934.78 14194.45 178.79 1.28 16057.44 12609.16 1.3 -9.3 24.8
Nasdaq-100 14785.22 14485.78 14747.03 175.78 1.21 16573.34 12299.08 7.7 -9.6 28.7

S&P
500 Index 4531.32 4465.40 4521.54 37.67 0.84 4796.56 3768.47 15.6 -5.1 18.6
MidCap 400 2676.37 2626.97 2672.41 49.60 1.89 2910.70 2453.30 5.9 -6.0 13.0
SmallCap 600 1309.40 1285.26 1307.70 22.88 1.78 1466.02 1252.49 1.0 -6.7 11.8

Other Indexes
Russell 2000 2047.82 2011.37 2045.37 32.77 1.63 2442.74 1931.29 -11.0 -8.9 10.7
NYSE Composite 16880.33 16685.23 16853.71 130.95 0.78 17353.76 14959.41 10.6 -1.8 11.1
Value Line 639.13 629.28 638.34 8.82 1.40 696.40 607.86 2.0 -5.0 6.9
NYSE Arca Biotech 5130.29 5016.69 5103.06 -27.23 -0.53 6287.29 4790.85 -18.7 -7.5 2.2
NYSE Arca Pharma 799.25 789.06 796.95 -2.31 -0.29 828.58 667.24 13.4 -3.7 11.6
KBW Bank 144.08 142.37 143.77 2.86 2.03 147.56 107.37 33.1 8.7 14.2
PHLX§Gold/Silver 131.40 128.74 131.39 2.52 1.96 166.01 117.06 -8.7 -0.8 20.2
PHLX§Oil Service 67.12 65.18 65.72 -1.66 -2.47 69.77 48.31 27.4 24.7 -10.9
PHLX§Semiconductor 3545.13 3433.85 3535.13 82.80 2.40 4039.51 2762.75 15.3 -10.4 39.5
Cboe Volatility 23.48 21.32 21.44 -1.42 -6.21 31.96 15.01 -0.9 24.5 10.9

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Ford Motor F 12,963.7 17.80 0.08 0.45 17.82 17.60
iShares 1-3Y Treasury Bd SHY 6,559.4 84.63 … unch. 84.68 84.63
Petroleo Brasileiro ADR A PBRA 6,026.6 12.12 … unch. 12.13 12.06
Microsoft MSFT 5,989.9 304.59 0.03 0.01 305.00 304.06

SPDR S&P 500 SPY 5,908.3 451.26 0.32 0.07 451.68 422.60
Lyft LYFT 4,949.6 38.99 -2.21 -5.36 43.24 37.08
Infosys ADR INFY 4,746.8 22.90 0.01 0.04 22.90 22.89
Bristol Myers Squibb BMY 4,174.6 65.62 -0.27 -0.41 65.95 65.60

Percentage gainers…
Enphase Energy ENPH 695.5 167.47 22.97 15.90 169.85 144.50
Tritium DCFC DCFC 635.2 10.81 1.27 13.31 11.11 9.39
Doximity DOCS 369.0 54.00 4.19 8.41 57.39 49.81
SolarEdge Technologies SEDG 50.9 265.33 16.62 6.68 269.00 247.74
Chipotle Mexican Grill CMG 255.1 1553.60 93.25 6.39 1585.00 1430.25

...And losers
New Relic NEWR 316.0 85.00 -24.18 -22.15 109.50 82.00
Container Store Group TCS 177.3 8.39 -2.14 -20.32 10.53 7.75
Industrial Select Sector XLI 415.2 94.97 -6.22 -6.15 101.40 94.97
Lyft LYFT 4,949.6 38.99 -2.21 -5.36 43.24 37.08
Invesco Senior Loan ETF BKLN 355.2 21.01 -0.99 -4.50 22.00 21.01

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 889,984,010 11,564,606
Adv. volume* 594,882,567 6,243,003
Decl. volume* 286,009,307 5,212,478
Issues traded 3,484 283
Advances 2,024 152
Declines 1,310 119
Unchanged 150 12
Newhighs 58 1
New lows 242 7
ClosingArms† 0.81 1.25
Block trades* 4,056 112

Nasdaq NYSEArca

Total volume*4,227,500,558 254,091,881
Adv. volume*2,912,564,586 170,244,478
Decl. volume*1,220,831,957 83,112,118
Issues traded 4,935 1,665
Advances 2,958 1,177
Declines 1,725 473
Unchanged 252 15
Newhighs 71 17
New lows 249 103
ClosingArms† 0.72 1.68
Block trades* 19,043 961

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Peloton Interactive PTON 244,909 863.9 37.27 25.28 155.52 22.81
FordMotor F 141,841 26.1 17.72 -0.95 25.87 11.13
MetaPlatforms FB 93,954 266.0 220.18 -2.10 384.33 216.15
Velodyne Lidar VLDR 87,625 2217.3 4.04 7.16 24.70 3.13
Snap SNAP 85,511 203.9 37.56 -0.84 83.34 24.32

AdvancedMicroDevices AMD 84,520 19.6 128.23 3.69 164.46 72.50
SPDRS&P500 SPY 79,450 -16.2 450.94 0.82 479.98 371.88
ProSharesUltraProQQQ TQQQ 78,934 -29.3 59.32 3.40 91.68 37.52
Apple AAPL 73,500 -26.1 174.83 1.85 182.94 116.21
Society Pass SOPA 70,153 738.4 4.68 42.68 77.34 3.21
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

DPCMCapital Cl A XPOA 9,754 16872 9.90 1.02 11.53 9.65
iSh0-3MonthTreasuryBd SGOV 8,006 9739 100.02 0.00 100.04 100.01
RothCHAcquisition III ROCR 2,882 5432 9.99 0.00 10.10 9.61
TritiumDCFC DCFC 29,575 3545 9.54 39.47 11.90 6.42
GrahamCorp GHM 575 2730 8.90 -24.38 17.44 8.31

VanEckPharm PPH 1,371 2561 76.41 0.00 78.16 65.24
SelectQuote SLQT 36,526 1945 3.44 -47.32 33.00 2.52
PulseBiosciences PLSE 1,171 1355 7.12 -34.44 44.50 6.65
iShUSTechBreakthrough TECB 328 1293 36.80 0.60 44.37 33.30
OceanTechAcqns I Cl A OTEC 167 1206 10.01 0.10 10.06 9.67
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
14194.45 s 178.79, or 1.28%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

33.62 39.55
24.89 30.06
0.70 0.73
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1038.14 -6.94 -0.66 1046.55 793.11 30.47 9.71
Refinitiv/CC CRB Index 259.49 -0.98 -0.38 261.29 183.65 40.86 11.67
Crude oil,$per barrel 89.36 -1.96 -2.15 92.31 57.76 53.12 18.81
Natural gas,$/MMBtu 4.248 0.016 0.38 6.312 2.456 49.84 13.89
Gold,$ per troy oz. 1826.60 6.00 0.33 1907.50 1677.70 -0.47 -0.05

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2325.050 1.770 1.610 1.770 0.680 –3.802 2.818

U.S. Treasury Long, Bloomberg4192.610 2.290 2.160 2.400 1.720 –5.759 5.892

Aggregate, Bloomberg 2178.480 2.280 2.130 2.280 1.190 –3.781 3.232

Fixed-RateMBS, Bloomberg2151.650 2.390 2.280 2.400 1.220 –3.507 1.931

HighYield 100, ICEBofA 3363.413 4.968 4.731 4.993 3.162 0.174 4.665

MuniMaster, ICEBofA 587.812 1.481 1.493 1.527 0.687 –1.977 3.244

EMBIGlobal, J.P.Morgan 884.128 5.487 5.332 5.487 4.442 –4.415 3.166

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Society Pass SOPA 4.68 1.40 42.68 77.34 3.21 ...
TritiumDCFC DCFC 9.54 2.70 39.47 11.90 6.42 ...
BraggGamingGroup BRAG 6.89 1.50 27.83 25.01 4.41 -63.7
Teradata TDC 50.89 10.61 26.34 59.58 37.05 -5.3
Peloton Interactive PTON 37.27 7.52 25.28 155.52 22.81 -74.8

Atomera ATOM 17.36 3.35 23.91 47.09 11.32 -60.3
BioCardia BCDA 2.60 0.50 23.81 5.48 1.25 -49.9
JobyAviation JOBY 4.65 0.81 21.09 17.00 3.61 -66.0
SplashBeverageGroup SBEV 5.10 0.84 19.72 8.94 0.99 -19.0
EnthusiastGamingHldgs EGLX 2.80 0.45 19.15 8.88 1.84 -46.8

Rockley PhotonicsHldgs RKLY 4.18 0.66 18.75 16.99 2.52 -60.2
AmericanRebel Holdings AREB 2.62 0.41 18.55 9.60 2.15 -57.5
Mandiant MNDT 17.75 2.69 17.86 22.80 13.76 -17.8
IN8bio INAB 3.84 0.57 17.28 10.32 2.69 ...
Regional Hlth Properties RHE 3.69 0.53 16.78 27.72 2.81 -48.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SelectQuote SLQT 3.44 -3.09 -47.32 33.00 2.52 -87.2
PulseBiosciences PLSE 7.12 -3.74 -34.44 44.50 6.65 -81.8
Anghami ANGH 13.47 -6.03 -30.92 23.10 8.07 31.5
GrahamCorp GHM 8.90 -2.87 -24.38 17.44 8.31 -41.8
ErosSTXGlobal ESGC 3.12 -0.91 -22.58 52.60 3.02 -92.4

Nuvectis Pharma NVCT 6.32 -1.63 -20.50 10.35 3.08 ...
KaryopharmTherapeutics KPTI 8.19 -2.05 -20.02 17.39 4.42 -51.6
GelesisHoldings GLS 4.00 -0.74 -15.61 12.23 4.00 -62.9
GoHealth GOCO 1.95 -0.34 -14.85 15.38 1.69 -87.0
BattalionOil BATL 14.50 -2.48 -14.61 23.33 7.31 63.3

SESAI SES 6.08 -1.01 -14.25 11.47 6.02 ...
Edgewell Personal Care EPC 37.19 -5.66 -13.21 51.86 29.87 8.4
Novavax NVAX 83.45 -11.35 -11.97 331.68 66.38 -73.6
Mirati Therapeutics MRTX 106.42 -14.28 -11.83 214.43 98.55 -49.8
Biofrontera BFRI 3.92 -0.51 -11.51 14.63 2.25 ...

VolumeMovers Ranked by change from65-day average*

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

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0095105.8192 3.1
Brazil real .1901 5.2598 –5.6
Canada dollar .7867 1.2712 0.6
Chile peso .001208 827.58 –2.9
Colombiapeso .000253 3953.88 –2.7
EcuadorUSdollar 1 1 unch
Mexico peso .0485 20.6169 0.6
Uruguay peso .02291 43.6550 –2.4
Asia-Pacific
Australian dollar .7146 1.3994 1.7
China yuan .1571 6.3666 0.2
HongKong dollar .1283 7.7939 –0.03
India rupee .01338 74.719 0.3
Indonesia rupiah .0000695 14393 1.0
Japan yen .008655 115.54 0.4
Kazakhstan tenge .002337 427.88 –1.7
Macau pataca .1245 8.0320 –0.05
Malaysia ringgit .2390 4.1848 0.5
NewZealand dollar .6649 1.5040 2.9
Pakistan rupee .00573 174.400 –1.0
Philippines peso .0194 51.470 0.9
Singapore dollar .7436 1.3448 –0.3
SouthKoreawon .0008358 1196.44 0.6
Sri Lanka rupee .0049520 201.94 –0.5
Taiwan dollar .03594 27.825 0.4
Thailand baht .03038 32.920 –0.9

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004401 22720 –0.6
Europe
CzechRep. koruna .04708 21.241 –2.9
Denmark krone .1534 6.5189 –0.3
Euro area euro 1.1418 .8758 –0.4
Hungary forint .003228 309.82 –4.6
Iceland krona .008030 124.54 –4.0
Norway krone .1133 8.8263 0.2
Poland zloty .2521 3.9660 –1.5
Russia ruble .01333 75.038 0.3
Sweden krona .1094 9.1431 1.0
Switzerland franc 1.0819 .9243 1.3
Turkey lira .0737 13.5661 1.8
Ukraine hryvnia .0357 28.0500 2.6
UK pound 1.3545 .7383 –0.1
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0636 15.7255 0.1
Israel shekel .3114 3.2116 3.3
Kuwait dinar 3.3075 .3023 –0.1
Oman sul rial 2.5978 .3849 –0.02
Qatar rial .2746 3.641 –0.02
SaudiArabia riyal .2665 3.7522 –0.1
SouthAfrica rand .0651 15.3517 –3.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.68 0.15 0.17 0.14

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
35462.78 s371.65, or 1.06%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

19.96 31.36
18.68 20.61
1.95 1.89

36799.65, 01/04/22
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S&P 500 Index
4521.54 s37.67, or 0.84%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

25.37 43.92
20.05 22.71
1.38 1.50

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 78.79 +0.70-10.1
American Funds Cl A
AmcpA p 40.66 +0.44-10.6
AMutlA p 52.43 +0.34 -1.4
BalA p 32.27 +0.09 -3.6
BondA p 12.95 -0.03 -3.1
CapIBA p 70.24 +0.28 0.1
CapWGrA 61.16 +0.38 -3.9
EupacA p 60.01 +0.03 -7.4
FdInvA p 71.73 +0.60 -5.6
GwthA p 66.53 +0.57-10.5
ICAA p 49.10 +0.34 -5.2
IncoA p 25.63 +0.05 -0.9
N PerA p 60.58 +0.31 -8.8
NEcoA p 54.46 +0.48-11.9
NwWrldA 80.60 +0.34 -6.3
SmCpA p 70.43 +0.63-12.0
TxExA p 13.23 -0.03 -2.2
WshA p 58.48 +0.33 -3.3
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 43.18 +0.28 1.9
Baird Funds
AggBdInst 10.98 -0.03 -3.3
CorBdInst 11.27 -0.03 -3.3
BlackRock Funds
HiYldBd Inst 7.56 ... -3.1
BlackRock Funds A
GlblAlloc p 20.09 +0.08 -3.4
BlackRock Funds III
iShS&P500IdxK532.32 +4.43 -5.0
BlackRock Funds Inst
StratIncOpptyIns 10.01 ... -1.2
Bridge Builder Trust
CoreBond 10.08 -0.03 -3.1
CorePlusBond 10.00 -0.02 -2.9
Intl Eq 12.96 +0.05 -3.1
LargeCapGrowth 21.47 +0.15 -8.7
LargeCapValue 17.37 +0.17 0.3
Calamos Funds
MktNeutI 14.42 +0.04 -0.7
Columbia Class I

Net YTD
Fund NAV Chg %Ret

DivIncom I 30.65 +0.19 -3.1
Dimensional Fds
5GlbFxdInc 10.47 -0.02 -2.1
EmgMktVa 32.10 +0.34 3.5
EmMktCorEq 25.14 +0.20 0.4
IntlCoreEq 15.82 +0.06 -1.7
IntSmCo 20.86 +0.04 -4.2
IntSmVa 21.50 +0.11 0.5
TAUSCoreEq2 NA ... NA
US CoreEq1 34.83 +0.39 -4.4
US CoreEq2 31.57 +0.39 -4.4
US Small 44.20 +0.88 -6.1
US SmCpVal 43.00 +0.76 -1.1
US TgdVal 29.88 +0.55 -1.1
USLgVa 46.15 +0.43 0.2
Dodge & Cox
Balanced 111.18 +0.48 1.6
Income 13.67 -0.02 -2.8
Intl Stk 49.55 +0.42 4.8
Stock 253.21 +1.72 3.2
DoubleLine Funds

Tuesday, February 8, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

TotRetBdI 10.15 -0.03 -2.2
Edgewood Growth Instituti
EdgewoodGrInst 51.22 +0.07-15.3
Fidelity
500IdxInstPrem157.01 +1.31 -5.0
Contrafund K6 21.09 +0.17 -9.6
ExtMktIdxInstPre 79.10 +1.13 -9.3
FidSerToMarket 15.04 +0.14 -5.8
GrowthCompanyK6 20.28 +0.24-11.4
IntlIdxInstPrem 47.84 +0.15 -2.9
MidCpInxInstPrem 29.93 +0.33 -6.4
SAIUSLgCpIndxFd 21.59 +0.18 -5.1
SeriesBondFd 10.07 -0.03 -3.2
SeriesOverseas 13.07 ... -9.2
SmCpIdxInstPrem 25.13 +0.40 -8.8
TMktIdxInstPrem126.09 +1.18 -5.7
USBdIdxInstPrem 11.57 -0.03 -3.2
Fidelity Advisor I
GrOppI 138.02 +2.14-12.9
NwInsghtI 37.12 +0.31 -9.8
Fidelity Freedom
FF2020 16.12 +0.05 -3.2
FF2025 14.88 +0.05 -3.3
FF2030 18.69 +0.07 -3.4
FF2035 16.35 +0.08 -3.5
FF2040 11.75 +0.08 -3.5
Freedom2025 K 14.86 +0.05 -3.3
Freedom2030 K 18.68 +0.08 -3.3
Freedom2035 K 16.34 +0.09 -3.4
Freedom2040 K 11.75 +0.08 -3.5
Fidelity Invest
Balanc 29.02 +0.19 -4.4
BluCh 162.52 +2.57-11.5
Contra 16.72 +0.13 -9.7

ContraK 16.78 +0.14 -9.7
CpInc r 10.76 +0.01 -3.7
GroCo 32.43 +0.38-11.1
GrowCoK 32.55 +0.38-11.1
InvGrBd 11.26 -0.02 -2.9
LowP r 53.22 +0.46 -1.1
Magin 13.60 +0.11-11.5
NASDAQ r 178.64 +2.25 -9.2
OTC 17.66 +0.21 -9.9
Puritn 25.82 +0.17 -5.1
SrsEmrgMkt 20.67 +0.21 -1.7
SrsGlobal 14.79 +0.07 -1.8
SrsGroCoRetail 18.18 +0.21-10.9
SrsIntlGrw 17.29 +0.02 -9.6
SrsIntlVal 11.49 +0.08 2.9
TotalBond 10.71 -0.02 -2.9
Fidelity SAI
TotalBd 10.12 -0.02 -2.8
Fidelity Selects
Softwr r 27.29 +0.19 -9.0
Tech r 26.02 +0.41-10.6
First Eagle Funds
GlbA 64.60 +0.36 0.1
Franklin A1
IncomeA1 p 2.53 +0.01 1.1
FrankTemp/Franklin A
DynaTech A p130.74 +1.31-15.7
Growth A p 135.74 +1.11 -9.8
RisDv A p 90.71 +0.76 -6.5
Guggenheim Funds Tru
TotRtnBdFdClInst 27.46 -0.08 -3.6
Harbor Funds
CapApInst 87.85 +0.71-12.8
Harding Loevner

IntlEq 28.43 ... -5.5
Invesco Funds Y
DevMktY 45.44 +0.28 -3.4
John Hancock Instl
DispValMCI 27.75 +0.37 0.3
JPMorgan I Class
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
Lord Abbett A
ShtDurIncmA p NA ... NA
Lord Abbett F
ShtDurIncm NA ... NA
Lord Abbett I
ShtDurInc p NA ... NA
Metropolitan West
TotRetBdI 10.54 -0.03 -3.2
TRBdPlan 9.89 -0.02 -3.2
MFS Funds
IIE 32.12 -0.05 -4.0
MFS Funds Class I
GrowthI 173.88 +1.32-10.6
ValueI 52.85 +0.33 -3.3
Northern Funds
StkIdx 49.59 +0.41 -5.0
Nuveen Cl I
HYMunBd 17.90 -0.06 -2.7
Old Westbury Fds
LrgCpStr 17.51 +0.07 -7.1
Parnassus Fds
ParnEqFd 60.16 +0.37 -5.1
PGIM Funds Cl Z
HighYield 5.30 -0.01 -3.1
TotalReturnBond NA ... NA
PIMCO Fds Instl

AllAsset 12.57 ... -1.6
TotRt 9.94 -0.02 -3.0
PIMCO Funds A
IncomeFd 11.72 +0.01 -1.5
PIMCO Funds I2
Income 11.72 +0.01 -1.4
PIMCO Funds Instl
IncomeFd 11.72 +0.01 -1.4
Price Funds
BlChip 156.64 +1.69-11.9
DivGro 70.60 +0.52 -4.7
EqInc 37.37 +0.37 3.8
Growth 92.43 +1.11-13.1
HelSci 92.27 +0.32-11.3
LgCapGow I 64.87 +0.75-11.8
MidCap 104.45 +1.34-11.0
NHoriz 65.12 +0.47-15.2
R2020 21.44 +0.08 -3.5
R2025 18.78 +0.08 -3.8
R2030 28.26 +0.16 -4.1
R2040 31.19 +0.25 -4.8
Schwab Funds
1000 Inv r 97.73 +0.87 -5.6
S&P Sel 69.28 +0.58 -5.0
TSM Sel r 77.55 +0.72 -5.7
VANGUARD ADMIRAL
500Adml 417.71 +3.49 -5.0
BalAdml 46.67 +0.21 -4.8
CAITAdml 11.90 -0.02 -2.2
CapOpAdml r182.38 +2.19 -5.8
DivAppIdxAdm 44.28 +0.39 -5.0
EMAdmr 41.35 +0.35 0.9
EqIncAdml 93.17 +0.54 1.0
ExplrAdml 108.27 +1.78 -9.1

ExtndAdml 125.77 +1.80 -9.3
GNMAAdml 10.32 -0.02 -2.0
GrwthAdml 148.29 +1.41-10.2
HlthCareAdml r 89.75 +0.18 -6.3
HYCorAdml r 5.74 +0.01 -3.1
InfProAd 27.41 -0.04 -3.6
IntlGrAdml 123.47 -0.20-11.4
ITBondAdml 11.47 -0.03 -3.3
ITIGradeAdml 9.55 -0.02 -3.8
LTGradeAdml 10.09 -0.04 -7.3
MidCpAdml 293.89 +3.07 -6.8
MuHYAdml 11.66 -0.03 -2.5
MuIntAdml 14.35 -0.02 -2.2
MuLTAdml 11.78 -0.03 -2.6
MuLtdAdml 11.02 -0.01 -1.2
MuShtAdml 15.79 ... -0.5
PrmcpAdml r163.06 +2.30 -3.8
RealEstatAdml147.89 -0.71-10.0
SmCapAdml100.91 +1.54 -6.9
SmGthAdml 86.87 +1.21-12.3
STBondAdml 10.44 -0.01 -1.4
STIGradeAdml 10.57 -0.01 -1.7
STIPSIxAdm 25.43 -0.02 -1.2
TotBdAdml 10.80 -0.03 -3.3
TotIntBdIdxAdm 21.39 -0.06 -3.0
TotIntlAdmIdx r 33.50 +0.18 -2.0
TotStAdml 110.76 +1.02 -5.8
TxMCapAdml234.26 +2.09 -5.5
TxMIn r 15.94 +0.07 -3.0
USGroAdml 145.78 +1.68-13.5
ValAdml 57.60 +0.41 0.4
WdsrllAdml 80.18 +0.69 -2.1
WellsIAdml 68.78 ... -1.9
WelltnAdml 80.17 +0.30 -4.3
WndsrAdml 83.81 +0.69 2.8

VANGUARD FDS
DivdGro 37.98 +0.28 -3.3
INSTTRF2020 26.36 +0.06 -3.5
INSTTRF2025 28.26 +0.09 -3.7
INSTTRF2030 29.47 +0.12 -3.9
INSTTRF2035 30.53 +0.15 -4.0
INSTTRF2040 31.65 +0.18 -4.1
INSTTRF2045 32.66 +0.21 -4.1
INSTTRF2050 32.83 +0.22 -4.2
INSTTRF2055 32.93 +0.23 -4.1
IntlVal 42.09 +0.29 1.2
LifeCon 22.23 +0.03 -3.6
LifeGro 42.61 +0.24 -4.1
LifeMod 32.25 +0.12 -3.8
PrmcpCor 32.44 +0.43 -3.5
STAR 30.50 +0.14 -4.5
TgtRe2015 14.14 +0.01 -3.2
TgtRe2020 29.95 +0.07 -3.4
TgtRe2025 19.57 +0.06 -3.8
TgtRe2030 36.92 +0.15 -3.9
TgtRe2035 22.89 +0.11 -4.0
TgtRe2040 40.33 +0.23 -4.0
TgtRe2045 27.20 +0.17 -4.2
TgtRe2050 44.95 +0.30 -4.2
TgtRet2055 50.04 +0.34 -4.2
TgtRetInc 14.00 +0.01 -3.2
TotIntBdIxInv 10.70 -0.03 -2.9
USGro 56.27 +0.65-13.5
WellsI 28.39 ... -1.9
Welltn 46.43 +0.18 -4.3
WndsrII 45.19 +0.39 -2.1
VANGUARD INDEX FDS
ExtndIstPl 310.36 +4.43 -9.3
IdxIntl 20.03 +0.11 -2.1

MdCpGrAdml 96.31 +1.06-12.1
MdCpVlAdml 76.86 +0.76 -1.3
SmValAdml 74.56 +1.19 -2.9
TotBd2 10.67 -0.03 -3.3
TotIntlInstIdx r133.97 +0.70 -2.0
TotItlInstPlId r134.00 +0.70 -2.0
TotSt 110.73 +1.03 -5.8
VANGUARD INSTL FDS
BalInst 46.68 +0.21 -4.8
DevMktsIndInst 15.96 +0.07 -3.0
DevMktsInxInst 24.95 +0.11 -3.0
ExtndInst 125.76 +1.79 -9.3
GrwthInst 148.30 +1.41-10.2
InPrSeIn 11.17 -0.01 -3.6
InstIdx 385.38 +3.21 -5.0
InstPlus 385.40 +3.21 -5.0
InstTStPlus 83.09 +0.76 -5.8
MidCpInst 64.92 +0.67 -6.8
MidCpIstPl 320.19 +3.34 -6.8
SmCapInst 100.90 +1.53 -6.9
SmCapIstPl 291.25 +4.43 -6.9
STIGradeInst 10.57 -0.01 -1.7
STIPSIxins 25.44 -0.03 -1.2
TotBdInst 10.80 -0.03 -3.3
TotBdInst2 10.67 -0.03 -3.3
TotBdInstPl 10.80 -0.03 -3.3
TotIntBdIdxInst 32.09 -0.10 -3.0
TotStInst 110.78 +1.02 -5.8
ValueInst 57.60 +0.41 0.4
WCM Focus Funds
WCMFocIntlGrwIns 23.95 -0.03-13.5
Western Asset
CoreBondI 12.54 -0.04 -4.0
CorePlusBdI 11.43 -0.04 -3.9
CorePlusBdIS 11.43 -0.04 -3.9

Data provided by

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 4.4530 4.4690 4.4250 4.4595 –0.0020 1,767
March 4.4820 4.4840 4.3950 4.4610 –0.0015 87,493
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 1818.90 1827.80 1815.00 1826.60 6.00 2,281
March 1820.70 1828.70 1815.70 1826.80 6.00 4,749
April 1821.50 1829.90 1816.00 1827.90 6.10 393,440
June 1824.50 1832.80 1819.20 1831.00 6.30 64,492
Aug 1828.60 1836.40 1824.00 1834.50 6.60 21,127
Oct 1829.30 1838.80 1827.60 1838.30 6.60 5,494
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Feb 2260.90 4.10 1
March 2243.00 2284.50 2200.00 2264.20 4.10 4,902
Platinum(NYM)-50 troy oz.; $ per troy oz.
Feb 1035.20 16.30 39
April 1020.70 1037.40 1004.00 1036.30 16.30 49,747
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 23.230 23.230 23.230 23.195 0.119 28
March 23.025 23.265 22.770 23.200 0.124 93,231
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 91.64 91.68 88.51 89.36 –1.96 315,035
April 89.98 90.07 87.07 87.90 –1.87 265,537
May 88.77 88.77 85.76 86.55 –1.78 175,447
June 87.09 87.30 84.54 85.29 –1.73 185,846
Dec 81.08 81.27 79.09 79.63 –1.42 251,940
Dec'23 74.13 74.32 72.77 73.34 –0.79 121,811
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.8578 2.8617 2.7463 2.7926 –.0628 97,242
April 2.7537 2.7597 2.6634 2.6976 –.0537 66,088
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
March 2.6917 2.6917 2.5957 2.6251 –.0602 109,662
April 2.7948 2.7961 2.7104 2.7387 –.0513 78,140
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 4.276 4.381 4.173 4.248 .016 210,576
April 4.238 4.343 4.157 4.218 .020 101,188
May 4.255 4.365 4.183 4.245 .024 148,452
June 4.291 4.406 4.230 4.292 .026 66,487
July 4.361 4.460 4.284 4.345 .026 68,961
Oct 4.378 4.477 4.306 4.361 .025 76,452

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 636.50 636.75 627.25 632.25 –3.00 483,970
May 638.25 638.50 628.75 634.00 –3.25 431,419
Oats (CBT)-5,000bu.; cents per bu.
March 739.25 747.00 s 733.75 745.75 9.75 2,059
May 698.50 702.25 s 687.75 701.75 6.50 1,000
Soybeans (CBT)-5,000bu.; cents per bu.
March 1585.00 1586.50 1559.00 1569.00 –12.75 244,271
May 1588.75 1590.50 1563.25 1572.50 –13.75 194,105
SoybeanMeal (CBT)-100 tons; $ per ton.
March 454.80 455.70 s 450.30 454.10 1.30 127,459
May 453.90 454.90 s 449.50 453.70 1.80 140,071
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 65.31 65.49 63.15 63.35 –1.99 118,211
May 65.38 65.49 63.27 63.45 –1.96 120,961
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 15.45 15.50 15.26 15.26 –.19 6,497
May 15.70 15.74 15.50 15.51 –.19 1,891
Wheat (CBT)-5,000bu.; cents per bu.
March 771.25 782.00 754.00 778.75 10.00 132,874
May 777.50 786.75 761.00 784.00 8.00 87,647
Wheat (KC)-5,000bu.; cents per bu.
March 793.00 803.25 777.25 801.25 9.50 71,038

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

May 796.00 806.00 782.00 804.50 8.50 55,895
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 165.250 167.300 164.300 166.875 1.850 17,785
April 170.475 172.025 169.350 171.775 1.500 9,690
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 141.700 142.425 s 141.325 141.975 .150 17,279
April 146.150 146.525 145.225 146.175 –.225 144,415
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 88.150 90.550 s 87.900 90.325 2.625 14,417
April 101.025 104.675 s 100.875 103.800 2.525 114,667
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 1159.90 45.00 1,322
May 1100.70 45.00 687
Milk (CME)-200,000 lbs., cents per lb.
Feb 20.79 20.84 20.61 20.69 –.11 4,402
March 21.93 22.06 21.51 21.68 –.25 4,712
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,632 2,677 2,626 2,669 45 38,589
May 2,700 2,734 2,686 2,725 40 78,684
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 242.00 250.00 s 241.75 248.95 7.30 75,823
May 242.80 250.50 s 242.40 249.40 7.10 92,448
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.01 18.14 17.84 18.08 .03 271,342
May 17.70 17.75 17.51 17.72 .02 231,923
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 35.20 … 493
May 35.70 … 2,874
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 125.57 127.32 125.05 127.15 1.58 69,019
May 122.95 124.29 122.49 124.04 1.04 92,402
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 138.30 143.05 138.10 142.10 4.60 6,922
May 139.40 143.80 139.20 143.10 4.45 4,858

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 184-180 184-280 182-260 183-150 –1-06.0 1,287,940
June 184-190 –1-07.0 169
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 153-150 153-180 152-140 152-250 –23.0 1,183,423
June 154-130 –24.0 3,079
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 126-285 126-295 126-150 126-185 –10.5 3,956,953
June 126-225 126-255 126-115 126-145 –11.0 51,544
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 118-150 118-155 118-055 118-077 –6.7 3,998,537
June 117-265 –7.0 19,715
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 108-031 108-033 107-318 108-003 –2.5 2,287,172
June 107-206 –2.9 6,794
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 99.9125 99.9150 99.9125 99.9125 263,537
April 99.5950 99.5950 99.5750 99.5850 287,807
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 97-025 –8.5 75,508
Eurodollar (CME)-$1,000,000; pts of 100%
Feb 99.5950 99.5950 99.5750 99.5900 –.0025 171,472
March 99.4250 99.4300 99.4050 99.4100 –.0050 985,600
Dec 98.3950 98.4000 t 98.3250 98.3400 –.0450 1,224,511
Dec'23 97.8950 97.8950 t 97.8200 97.8350 –.0550 1,196,206

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .8681 .8691 .8649 .8655 –.0035 735
March .8691 .8694 .8651 .8657 –.0035 194,137
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7867 .7897 .7862 .7866 –.0032 296

March .7892 .7896 .7860 .7865 –.0032 136,781
BritishPound (CME)-£62,500; $ per £
Feb 1.3551 1.3562 1.3508 1.3541 .0003 872
March 1.3528 1.3561 1.3505 1.3539 .0004 185,847
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0840 1.0848 1.0805 1.0814 –.0026 41,098
June 1.0872 1.0885 1.0844 1.0852 –.0026 149
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .7131 .7147 .7108 .7136 .0007 122
March .7125 .7149 .7108 .7136 .0007 196,437
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .04844 –.00008 104
March .04827 .04831 .04807 .04822 –.00008 132,652
Euro (CME)-€125,000; $ per €
Feb 1.1446 1.1450 1.1399 1.1415 –.0031 4,035
March 1.1449 1.1457 1.1404 1.1422 –.0030 688,923

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
March 35001 35426 34931 35342 373 80,223

June 34917 35327 34847 35251 369 821
Mini S&P500 (CME)-$50 x index
March 4484.00 4523.75 4456.25 4512.50 36.75 2,175,757
June 4480.00 4519.00 4450.00 4506.00 36.75 60,582
Mini S&PMidcap400 (CME)-$100 x index
March 2622.30 2672.30 2614.10 2668.10 50.30 46,926
June 2678.10 50.30 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 14600.00 14776.00 14467.50 14734.50 174.75 236,623
June 14594.00 14775.00 14471.75 14737.00 174.75 2,196
Mini Russell 2000 (CME)-$50 x index
March 2010.50 2044.50 2002.50 2040.80 33.50 495,952
MiniRussell 1000 (CME)-$50 x index
March 2484.20 2500.00 2462.70 2494.80 22.50 16,368
U.S. Dollar Index (ICE-US)-$1,000 x index
March 95.42 95.75 95.39 95.64 .25 52,982
June 95.34 95.65 95.32 95.57 .24 1,438

Source: FactSet

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.875 U.S. 2 1.339 s l 1.294 0.868 0.111

1.375 10 1.954 s l 1.915 1.769 1.159

2.750 Australia 2 1.085 s l 1.017 0.696 0.116 -25.6 -27.5 0.6

1.000 10 2.114 s l 1.989 1.847 1.281 15.8 6.9 11.3

0.000 France 2 -0.487 s l -0.518 -0.634 -0.650 -182.8 -181.0 -75.9

0.000 10 0.719 s l 0.670 0.292 -0.222 -123.7 -125.0 -139.0

0.000 Germany 2 -0.291 t l -0.280 -0.588 -0.710 -163.2 -157.2 -81.9

0.000 10 0.267 s l 0.227 -0.040 -0.440 -168.9 -169.4 -160.8

0.000 Italy 2 0.341 t l 0.343 -0.035 -0.420 -100.1 -94.9 -52.9

0.950 10 1.845 s l 1.816 1.322 0.515 -11.1 -10.5 -65.3

0.005 Japan 2 -0.040 s l -0.044 -0.077 -0.125 -138.2 -133.7 -23.4

0.100 10 0.208 s l 0.200 0.135 0.070 -174.8 -172.0 -109.8

0.000 Spain 2 -0.252 t l -0.192 -0.558 -0.522 -159.4 -148.4 -63.2

0.500 10 1.129 s l 1.098 0.647 0.133 -82.8 -82.2 -103.5

0.125 U.K. 2 1.335 s l 1.271 0.839 -0.040 -0.6 -2.1 -14.9

4.750 10 1.492 s l 1.413 1.182 0.479 -46.4 -50.7 -68.9

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

BroadMarketBloomberg Fixed Income Indices

2178.48 -3.3 U.S. Aggregate 2.280 1.190 2.280

U.S. Corporate IndexesBloomberg Fixed Income Indices

3257.65 -4.7 U.S. Corporate 2.960 1.860 2.960

2997.33 -2.7 Intermediate 2.520 1.150 2.520

4723.22 -7.8 Long term 3.690 2.900 3.690

651.92 -5.0 Double-A-rated 2.600 1.580 2.600

871.86 -4.8 Triple-B-rated 3.200 2.100 3.200

HighYieldBonds ICEBofA

505.75 -3.1 HighYield Constrained 5.417 3.796 5.438

493.24 -2.1 Triple-C-rated 9.008 6.304 9.044

3363.41 -3.2 HighYield 100 4.968 3.162 4.993

445.99 -3.1 Global HighYield Constrained 5.619 3.968 5.632

337.78 -3.2 EuropeHighYield Constrained 3.905 2.304 3.951

U.SAgencyBloomberg Fixed Income Indices

1803.43 -2.0 U.SAgency 1.720 0.530 1.720

1577.80 -1.7 10-20 years 1.640 0.400 1.640

3986.89 -5.2 20-plus years 2.610 1.800 2.610

2789.31 -3.5 Yankee 2.610 1.470 2.610

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

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

Investment-grade spreads that tightened themost…
Spread*, in basis points

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Vodafone VOD 4.375 2.95 May30, ’28 113 –11 112

Credit Agricole ACAFP 2.375 2.07 Jan. 22, ’25 51 –9 n.a.

SiemensFinancieringsmaatschappij SIEGR 6.125 2.18 Aug. 17, ’26 37 –9 46

Barclays BACR 5.250 3.93 Aug. 17, ’45 161 –8 163

CNOGlobal Funding … 2.650 3.24 Jan. 6, ’29 131 –7 135

BayerUSFinance BAYNGR 3.375 2.23 Oct. 8, ’24 90 –6 96

Citigroup C 4.400 2.50 June 10, ’25 93 –6 95

Procter&Gamble PG 1.900 1.97 Feb. 1, ’27 17 –6 25

…Andspreads thatwidened themost

Royal Bank of Canada RY 1.200 2.31 April 27, ’26 51 12 47

JPMorganChase JPM 3.625 1.70 May13, ’24 36 7 39

SouthernPower … 5.250 4.23 July 15, ’43 192 6 n.a.

Bank ofMontreal BMO 1.250 2.38 Sept. 15, ’26 56 5 n.a.

ASBBank ASBBNK 2.375 3.02 Oct. 22, ’31 105 4 101

Citigroup C 5.300 3.95 May6, ’44 163 4 n.a.

Protective LifeGlobal Funding PL 1.303 2.38 Sept. 20, ’26 58 4 n.a.

PNCFinancial Services PNC 2.700 2.86 Oct. 22, ’29 90 4 86

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Ball BLL 5.250 2.94 July 1, ’25 107.400 1.15 108.098

Telecom Italia Capital TITIM 6.000 6.00 Sept. 30, ’34 100.000 1.15 98.614

DishDBS … 5.875 5.43 Nov. 15, ’24 101.125 1.00 101.438

Liberty Interactive LINTA 8.250 7.69 Feb. 1, ’30 103.270 0.96 103.622

Occidental Petroleum OXY 7.950 5.36 June 15, ’39 129.000 0.50 n.a.

SensataTechnologies ST 5.000 3.65 Oct. 1, ’25 104.563 0.44 105.250

Navient NAVI 6.750 5.35 June 15, ’26 105.375 0.38 106.480

Bath&BodyWorks BBWI 6.694 4.01 Jan. 15, ’27 111.900 0.35 113.250

…Andwith thebiggest price decreases

ZFNorthAmerica Capital ZFFNGR 4.750 4.15 April 29, ’25 101.772 –1.35 103.625

FordMotor F 7.450 4.32 July 16, ’31 124.030 –1.02 127.000

Occidental Petroleum OXY 6.450 4.64 Sept. 15, ’36 119.000 –0.75 122.000

Transocean RIG 7.500 14.76 April 15, ’31 64.100 –0.65 61.150

Sprint Capital … 6.875 3.87 Nov. 15, ’28 117.725 –0.65 120.563

Xerox XRXCRP 6.750 6.65 Dec. 15, ’39 101.050 –0.58 104.181

TevaPharmaceutical FinanceNetherlands … 4.100 5.56 Oct. 1, ’46 80.500 –0.50 81.250

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2151.65 -2.4 Mortgage-Backed 2.390 1.220 2.400

2099.63 -2.0 GinnieMae (GNMA) 2.410 1.110 2.460

1270.53 -2.5 Fanniemae (FNMA) 2.390 1.260 2.400

1948.90 -2.6 FreddieMac (FHLMC) 2.390 1.250 2.400

587.81 -2.4 MuniMaster 1.481 0.687 1.527

414.20 -2.6 7-12 year 1.495 0.687 1.558

478.44 -2.7 12-22 year 1.745 1.000 1.781

470.00 -3.2 22-plus year 2.251 1.443 2.258

Global Government J.P.Morgan†

582.29 -2.9 Global Government 1.360 0.700 1.360

816.80 -2.6 Canada 1.910 1.070 1.910

392.02 -3.4 EMU§ 0.912 0.146 0.912

735.36 -3.3 France 0.760 0.040 0.760

521.61 -2.8 Germany 0.210 -0.410 0.210

290.50 -1.4 Japan 0.490 0.260 0.490

575.03 -3.5 Netherlands 0.400 -0.290 0.400

976.91 -5.9 U.K. 1.530 0.720 1.530

884.13 -3.9 EmergingMarkets ** 5.487 4.442 5.487

COMMODITIES wsj.com/market-data/commodities

CashPrices Tuesday, February 8, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 89.700
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 23.900

Metals

Gold, per troy oz
Engelhard industrial 1824.00
Handy&Harmanbase 1822.60
Handy&Harman fabricated 2023.09
LBMAGold PriceAM *1811.15
LBMAGold Price PM *1813.55
Krugerrand,wholesale-e 1900.08
Maple Leaf-e 1918.35
AmericanEagle-e 1918.35
Mexican peso-e 2210.81
Austria crown-e 1793.83
Austria phil-e 1918.35
Silver, troy oz.
Engelhard industrial 23.1000
Handy&Harmanbase 23.2350
Handy&Harman fabricated 29.0440
LBMAspot price *£16.9200
(U.S.$ equivalent) *22.8600
Coins,wholesale $1,000 face-a 19433
Othermetals
LBMAPlatinumPrice PM *1015.0
Platinum,Engelhard industrial 1033.0
Palladium,Engelhard industrial 2268.0
Aluminum, LME, $ permetric ton *3148.0
Copper,Comex spot 4.4595

Tuesday

IronOre, 62%FeCFRChina-s 150.0
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1140
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 54725
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 45450
BMICobalt sulphate, EXWChina, >20.5% -v,m 16250
BMINickel Sulphate, EXWChina, >22%-v,m 5888
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 665

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8300
Cotton,1 1/16 std lw-mdMphs-u 1.2690
Cotlook 'A' Index-t *140.80
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u n.a.
Corn,No. 2 yellow,Cent IL-bp,u 6.1900
Corn gluten feed,Midwest-u,w n.a.
Corn glutenmeal,Midwest-u,w n.a.
Cottonseedmeal-u,w n.a.
Hominy feed,Cent IL-u,w 160
Meat-bonemeal,50%proMnpls-u,w n.a.
Oats,No.2milling,Mnpls-u 7.3775
Rice, LongGrainMilled, No. 2AR-u,w 27.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w n.a.
Soybeans,No.1 yllw IL-bp,u 15.5000

Tuesday

Wheat,Spring14%-proMnpls-u 11.0050
Wheat,No.2 soft red,St.Louis-u 7.9625
Wheat -Hard - KC (USDA) $ per bu-u 8.2275
Wheat,No.1softwhite,Portld,OR-u 10.7500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 234.25
select 1-3,600-900 lbs.-u 227.82
Broilers, National compwtd. avg.-u,w 1.2488
Butter,AAChicago 2.5075
Cheddar cheese,bbl,Chicago 189.00
Cheddar cheese,blk,Chicago 190.00
Milk,Nonfat dry,Chicago lb. 184.25
Coffee,Brazilian,Comp 2.4313
Coffee,Colombian, NY 3.0365
Eggs,largewhite,Chicago-u 1.7550
Flour,hardwinter KC 22.40
Hams,17-20 lbs,Mid-US fob-u 0.42
Hogs,Iowa-So.Minnesota-u 85.42
Pork bellies,12-14 lbMidUS-u 1.8608
Pork loins,13-19 lbMidUS-u 1.3050
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 187.75

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 60.7000
Grease,choicewhite,Chicago-h 0.7000
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w n.a.
Tallow,bleach;Chicago-h 0.7113
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=BenchmarkMineral Intelligence;
W=weekly; Z=not quoted. *Data as of 2/7

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities
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dervalued because assuming
the deal closes with the stock
price roughly where it is now,
warrant holders would pay
$11.50 per share and could im-
mediately sell at the market
price of several times that. By
that logic, some analysts say
the warrants should roughly
trade at the stock price minus
$11.50, or in the high $60s, in-
stead of the high $20s.

Several factors are likely
holding down warrant prices,
traders said, namely uncer-
tainty about the deal closing
with the stock at current levels.
Trump Media & Technology
Group still has to release its fi-
nancial and ownership struc-
ture before the deal can be
completed and the warrants
can be exercised. That process
can take several months and
could show that Mr. Trump’s
company is far from becoming
a profitable business. The Secu-
rities and Exchange Commis-
sion is also investigating the
merger.

“This is the meme stock of
all meme stocks because it’s
Trump,” said Matthew Tuttle,
whose firm Tuttle Capital Man-
agement runs a few SPAC ex-
change-traded funds. Meme
stocks gain popularity among
online traders for reasons other
than their business prospects,
as GameStop and others have
in the past year.

A SPAC such as DWAC is a
shell company that raises
money and begins trading pub-
licly with the sole intent of
merging with a private firm to
take it public. After a merger is
announced and regulators ap-
prove the deal, it gets com-
pleted and the private company
replaces the SPAC in the stock
market.

Shares of many SPACs
surged alongside meme stocks
last year but have tumbled with
investors bracing for higher in-
terest rates and retreating from
speculative trades. Yet Digital
World shares remain high, con-
founding many on Wall Street.

“It’s tough to understand,”
said Julian Klymochko, manager
of a SPAC-focused fund at Ac-
celerate Financial Technologies.

—Gunjan Banerji
contributed to this article.

Traders are struggling to
place a consistent value on
Donald Trump’s new social-me-
dia venture, a business that
hasn’t offered much in the way
of details but one that support-
ers think is destined to take off.

Shares and warrants of Digi-
tal World Acquisition Corp.,
the special-purpose acquisition
company that is merging with
Trump Media & Technology
Group, tell two different valua-
tion stories. The SPAC’s shares
have traded around $80 in re-
cent days, preserving a 700%
rally since the deal was an-
nounced in October. They are
up more than 60% this year,
bucking a broad selloff that has
sent other SPACs and stocks
that are popular among indi-
vidual investors, such as
GameStop Corp., tumbling.

The stock’s current price im-
plies a valuation of several bil-
lion dollars for Mr. Trump’s
startup, a remarkable figure
considering little is known
about the company other than
that it plans to launch a new
social-media platform called
Truth Social and capitalize on
his following. The company
said in December it had $1 bil-
lion in commitments from in-
vestors as part of its SPAC deal
and that California Republican
Rep. Devin Nunes was leaving
the House of Representatives to
become the company’s chief ex-
ecutive.

While shares and options
that allow the holder to buy
more shares at a specific price
in the future have surged, war-
rants tied to Digital World have
lagged behind, baffling some
traders who say they are mis-
priced relative to the stock and
who expected the gap to close.

Warrants are similar to op-
tions but originate from the
SPAC. They can be exercised
only after a company’s SPAC
deal closes. Warrants typically
have a strike price of $11.50,
meaning the holder would pay
$11.50 to receive a share of the
company.

But the company’s warrants
are trading around $27, com-
pared with the stock’s $80.
Some analysts say they are un-

BY AMRITH RAMKUMAR

Trump’s Social-Media
Venture Tough to Value

The company has also said
short sellers had waged a
campaign to paint its opera-
tions in a negative light.

Banks including JPMorgan
Chase & Co. and Bank of
America Corp. maintained
neutral recommendations on
Credito Real bonds. Fitch Rat-
ings and S&P Global Ratings
kept their credit ratings of the
company in the relatively high
double-B category through
most of 2021.

However, the company in
November said during a pri-
vate call with analysts that im-
proved profit margins in the
third quarter of 2021 were be-
cause of a previously unre-
ported accounting change.
Credito Real later disclosed
that more than half of the im-

fer hefty payouts. His firm’s
Strategic Value Dividend
Fund has risen 5.3% this year.

“We’re due for a rotation,
and that rotation is happening
right now,” said Eric Diton,
president and managing direc-
tor at the Wealth Alliance who
manages $880 million in as-
sets, 14% of which focus on
dividend-oriented strategies.

The attractiveness of divi-
dend stocks rests partly on
bond yields. Generally, when
bond yields are lower than
stocks’ dividend yields, inves-
tors see no alternative to eq-
uities.

Yields on the benchmark
10-year U.S. Treasury note
settled at 1.954% Tuesday,
greater than the 1.3% dividend
yield on the S&P 500 as of
Monday.

However, when adjusted for
expected future inflation, real
bond yields remain around
negative 0.5%, making stocks
a more attractive option for
many investors.

Investors could lose their
taste for dividend-paying
companies if they cut payouts
amid deteriorating economic
conditions.

With 33 increases in Janu-
ary, slightly more than a year

Asset Management. “One way
to insulate yourself from
losses is to have a dividend
stock focus.”

Concern about economic
conditions has propelled Mr.
Toews to be defensive. His
firm has rotated about 90% of
its assets into cash from
mostly equities and bonds.
The remaining 10% has been
swapped with low-volatility
shares that pay dividends,
including those of Verizon
Communications Inc. and
Philip Morris International
Inc.

For now, investors say they
are focused on the biggest
dividend-paying stocks, where
payouts continue to exceed
the income generated by
bonds.

Cigarette makers Altria
Group Inc. and Philip Morris
sport dividend yields of 7%
and 4.7%, respectively, and
their stocks are both up at
least 6.4% this year. Exxon
Mobil is up 31% this year,
thanks in part to rising oil
prices and the fact that it pays
a 4.4% dividend yield.

“The story of 2022 is the
revenge of the boring,” said
Mr. Chiavarone of Federated
Hermes.

nearly 4.1% dividend yield, is
up 2.4% this year, while Pep-
siCo has a 2.5% payout and
has fallen 1%. Chevron has a
3.9% dividend yield and its
shares are up 16%.

“In this environment, a
good place to hide would be
some of these dividend-ori-
ented companies that are go-
ing to grind through this mar-
ket turbulence,” said Mr.
Villere.

Investors poured $7.5 bil-
lion into funds that buy divi-
dend-paying stocks in Janu-
ary, the most on record,
according to Refinitiv Lipper,
with more than $2 billion of
inflows during the week ended
Feb. 2.

Steve Chiavarone, head of
multiasset solutions at Feder-
ated Hermes, said several divi-
dend payers have pricing
power, are inexpensive and of-

ContinuedfrompageB1

Dividend
Shares
Are Hot

earlier, according to S&P, com-
panies have generally raised
payouts following solid
growth last year when there
were 372 increases or divi-
dend initiations and five cuts
or suspensions.

That compares with 298 in-
creases or initiations and 69
cuts or suspensions in a vola-
tile 2020.

One traditional favorite of
dividend-minded investors cut

its payout earlier this month:
AT&T Inc.

The telecom company said
it would slash its dividend
nearly in half following the
spinout of its WarnerMedia
division. Its shares have fallen
6.1% since.

“Investors need to address
the contingency of a market
that could fall,” said Phillip
Toews, chief executive and co-
portfolio manager at Toews

$7.5B
Amount poured into dividend
stock funds in January

Bessemer’s Mr. Langas.
“Companies that are able to

contend with threats in a
strong way are going to be re-
warded and those that are
struggling are going to be pe-
nalized,” he said.

Brent crude, the interna-
tional oil benchmark, declined
2.1% to $90.78 a barrel. Inves-
tors were tracking talks over
reviving a nuclear agreement
with Iran, since a deal could
see sanctions on that country
lifted, allowing it to export
more oil.

The pullback in oil prices
contributed to a gloomy tone
for energy stocks, the worst-
performing S&P 500 sector for

the day. Chevron shares
dropped 1.5% and Exxon Mobil
shares fell 2.6%.

Earnings reports drove
some moves in individual
stocks. Pfizer shares fell $1.51,
or 2.8%, to $51.70 after the
vaccine maker reported reve-
nue that missed analysts’ fore-
casts. Harley-Davidson shares
rose $5.61, or 16%, to $41.73
after the motorcycle maker
swung to a fourth-quarter
profit.

Peloton Interactive shares
jumped $7.52, or 25%, to
$37.27 after the stationary-
bike maker said it would re-
place its chief executive, over-
haul its board and cut costs.

MARKETS

very happy sort of buying the
dip,” said Katie Nixon, chief in-
vestment officer at Northern
Trust Wealth Management.
“We have very strong markets
across the board here.”

A generally positive earn-
ings season has helped sup-
port stocks. With results in
from about 60% of S&P 500
companies, analysts expect
profits rose 30% in the fourth
quarter from a year earlier, ac-
cording to FactSet. That is up
from estimates for 21% growth
at the end of September.

At the same time, a number
of companies have adopted a
wary tone about the path
ahead.

As of late last week, 34
companies in the S&P 500 had
given earnings guidance for
the first quarter that was
lower than analysts had been
expecting, while 13 companies
had issued guidance higher
than the average earnings esti-
mate, according to FactSet.

“The guidance we’re hear-
ing from companies is under-
standably cautious,” said Tom
Plumb, president and portfolio
manager at Plumb Funds. “It’s
feeding, in some cases, the
anxiety people have about po-
litical and economic events
and Federal Reserve policy.”

Markets have been roiled by
volatile trading in recent ses-
sions, prompted in part by ex-
pectations of higher interest
rates.

The Fed’s expected tighten-

ing comes against a backdrop
of moderating growth, and in-
vestors have been reassessing
which companies are best-
placed to weather the more
challenging outlook.

“The question is: Does the
Fed get it right? Do they walk
the line properly between rais-
ing rates and tightening policy
at a pace that helps to curb in-
flation but doesn’t slow de-
mand and hurt the economy,”
said Peter Langas, chief port-
folio strategist at Bessemer
Trust.

Technology companies, the
darlings of last year’s rally,
have been at the forefront of
investors’ reassessments, as
higher interest rates threaten
to weigh on their pricey valua-
tions, which rely on expecta-
tions for growth far into the
future.

Large-cap tech firms have
been particularly choppy in re-
cent days, exacerbating
broader market volatility.

Shares of Amazon.com rose
2.2%, while shares of Apple
gained 1.8%. Shares of Face-
book parent Meta Platforms,
by contrast, fell 2.1%.

Meta shares plunged last
week after the company sur-
prised investors with a deeper-
than-expected profit decline
and a downbeat outlook.

“Across the tech spectrum,
investors will be more discern-
ing of the underlying funda-
mentals and long-term drivers
of growth and strategy,” said

The company’s value has
plummeted amid a slowdown
in demand.

Nvidia shares added $3.80,
or 1.5%, to $251.08 after the
semiconductor maker said it
was calling off its blockbuster
deal to buy chip-design spe-
cialist Arm.

Investors edged out of
bonds on the expectation that
the Federal Reserve is poised
to embark on a course of inter-
est-rate increases.

The yield on the benchmark
10-year U.S. Treasury note
rose to 1.954%, its highest
closing level since July 2019,
after settling at 1.915% Mon-
day. Yields rise as prices fall.

At 5 p.m. in New York, bit-
coin traded at $44,264.13, up
$214.50, or 0.5% Earlier Tues-
day the cryptocurrency traded
above $45,000 before paring
its gains.

The dollar rose. The WSJ
Dollar Index, which measures
the currency against 16 others,
rose 0.15 point, or 0.2%, to
89.68. The euro fell to $1.1418,
the dollar rose to 115.54 Japa-
nese yen, but the British
pound rose to $1.3545 late af-
ternoon in New York.

Overseas, the pan-continen-
tal Stoxx Europe 600 edged up
less than 0.1%. Early Wednes-
day, Japan’s Nikkei 225 was up
0.9%, Hong Kong’s Hang Seng
Index was up 1.7% and the
Shanghai Composite was up
0.2%. S&P 500 futures were up
0.2%.

Stock indexes rose as inves-
tors snapped up shares of
companies across industries.

The gains were broad-
based, with eight of the S&P
500’s 11 sectors rising.

The S&P
500 advanced
37.67 points, or
0.8%, to

4521.54. The Dow Jones Indus-
trial Average added 371.65
points, or 1.1%, to 35462.78.
The tech-heavy Nasdaq Com-
posite climbed 178.79 points,
or 1.3%, to 14194.45.

The S&P 500 is still down
5.1% in 2022 after selling off in
January.

“It just looks like people are

BY KAREN LANGLEY
AND WILL HORNER

S&P 500 Rises as 8 of 11 Sectors Gain
Dow industrials,
Nasdaq advance more
than 1% after positive
earnings reports

TUESDAY’S
MARKETS

Index performance Tuesday

Source: FactSet
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

THREE-YEARNOTES
Applications $152,841,287,100
Accepted bids $80,248,121,000
" noncompetitively $96,984,500
" foreign noncompetitively $100,000,000
Auction price (rate) 99.731529

(1.592%)
Interest rate 1.500%
Bids at clearing yield accepted 51.53%
Cusip number 91282CDZ1

The notes, dated Feb. 15, 2022,mature on Feb. 15,
2025.

Credito Real in bond markets
with relative ease in January
2021. The company touted it-
self to sustainability-conscious
bond buyers as a lender to
Mexico’s underbanked poor
and the U.S. International De-
velopment Finance Corpora-
tion, or DFC, lent it up to $100
million.

Galaz, Yamazaki, Ruiz
Urquiza SC, a local unit of
global accounting firm Del-
oitte Touche Tohmatsu Ltd.,
audited the lender’s financials,
as well as those of Alpha-
Credit.

A spokesman for BNP and a
spokeswoman for Goldman
Sachs declined to comment. A
spokesman for Deloitte said
the company doesn’t comment
on client matters. A spokes-
woman for DFC didn’t respond
to requests for comment.

Market sentiment soured
last spring after Credito Real
disclosed that almost half of
assets it had been reporting as
loans consisted of accrued in-
terest, indicating that it was
struggling to collect from bor-
rowers, analysts said.

Hedge funds including Mil-
lennium Management LLC
and Bybrook Capital LLP wa-
gered the company’s stocks
and bonds would fall, known
on Wall Street as short selling,
as did investment bank Stifel
Financial Corp., according to
people familiar with the mat-
ter.

Management told analysts
on subsequent earnings calls
that its collection levels and
sources of capital were strong.

proved figures from its payroll
loan portfolio came from
changes in foreign-exchange
rates.

With the Swiss franc bond
coming due and only around
$80 million on its balance
sheet, Credito Real said in De-
cember it was actively work-
ing to sell assets and raise ad-
ditional debt. The company
sold one of its U.S.-based sub-
sidiaries for $45 million but
hasn’t completed the planned
refinancing.

Bond prices, which had
been falling steadily through
2021, plunged in the past two
weeks, delivering paper gains
to the short sellers. A Credito
Real bond due in 2023 fell to
39 cents on the dollar on Feb.
4 from around 72 cents in late
January, according to Advan-
tage Data Inc.

S&P Global Ratings and
Fitch Ratings have each cut
Credito Real’s ratings three
times since the middle of No-
vember, citing the growing
risk of a default in February.

Analysts from JPMorgan
and BofA Securities continue
to say Credito could refinance
the Swiss bond in time.

Natalia Corfield, head of
Latin America corporate re-
search at JPMorgan said in a
Jan. 27 note to clients that
there was still a possibility
that Credito Real avoids de-
fault by raising new debt, but
added that “this could have
been done earlier and in a
smoother way.”

“Hold your breath,” she
wrote.

Bond investors are bracing
for a potential default by Mex-
ico’s largest payroll lender.

Bonds for Credito Real SAB
de CV lost almost half their
value in recent days over un-
certainty about its ability to
repay a 170 million Swiss franc
bond, equivalent to $184 mil-
lion, that falls due on Feb. 9.

If the company misses the
payment it would mark a vic-
tory for hedge-fund managers
who questioned its accounting
practices last year and bet
bonds and share prices would
drop.

It would also be a blow to
international banks, ratings
firms and the auditor that
helped Credito Real borrow
about $2 billion in interna-
tional markets since 2016.

Credito Real is working
with Goldman Sachs Group
Inc. to raise an emergency
loan and prevent a default.

A spokesman for Credito
Real didn’t respond to re-
quests for comment.

A missed payment by Cred-
ito Real could hurt the Mexi-
can economy, which is highly
dependent on nonbank lending
to provide credit to consumers
and small businesses. Alpha-
Credit Capital SA de CV, an-
other large payroll lender,
filed for bankruptcy in Mexico
last year after disclosing large
accounting errors.

BNP Paribas SA, Goldman
Sachs and other banks sold
$500 million of bonds for

BY MATTWIRZ
AND ALEXANDER SAEEDY

Showdown Between Mexican Lender
Credito Real and Funds Nears End

Price of Credito Real
7.25% bond due 2023

Source: Advantage Data
Note: Data as of Feb. 4
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Digital World Acquisition share and warrant prices

Source: FactSet

App store shows February
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Apparel Brands’ Rally
Hangs by a Thread

Vietnam factory shutdowns and
supply-chain snags notwithstanding,
apparel companies emerged from
the pandemic looking sharp. How
long can they keep it up?

Their momentum seems intact
following reports of healthier-than-
expected revenue and profits.
Ralph Lauren saw its sales grow
by more than a quarter compared
with a year earlier in the three
months ended Dec. 25. Its operat-
ing margin, at 16%, was the highest
seen in a comparable quarter since
2013. Capri Holdings, which owns
Michael Kors, Versace and Jimmy
Choo, saw revenue up 24% com-
pared with a year earlier in its last
quarter and saw operating margins
expand by 6 percentage points.
Levi Strauss and PVH, owner of
Calvin Klein and Tommy Hilfiger,
likewise saw healthy margin expan-
sions in their latest quarters com-
pared with both 2020 and 2019.

An equal-weighted basket of
those four companies had been off
by 15% since the start of 2022 until
just before those earnings began to
roll out but have recovered. They
are now down by just 1%. While a
strong holiday season was largely
expected, the bigger surprise was
that apparel companies were able to
pass along higher supply-chain and
freight costs to consumers, who ha-
ven’t only been willing to pay full
prices, but to tolerate hefty price in-
creases. The average price of a shirt
or bag sold—known as average unit
retail, or AUR—at Capri’s Michael
Kors brand increased by a “high
teens” percentage in the quarter
ended Dec. 25 compared with a year
earlier. For its full fiscal year, AUR
at Levi increased 7% compared with
pre-pandemic levels. At Ralph Lau-
ren, prices increased 18% last quar-
ter; that was after a 19% rise a year
earlier.

Companies say the good times
can continue. Ralph Lauren raised
its guidance—both revenue and op-
erating margins—for its current
fiscal year, which will end in
March. Both Levi and Capri are ex-
pecting revenue to grow about 10%

in their respective fiscal years that
correspond with 2022. For Levi,
that would be at least double its
five-year average growth pace be-
fore the pandemic.

But two conditions are necessary
for apparel companies to meet
those ambitious goals: First, they
would have to be able to keep in-
creasing prices without killing de-
mand. Two, consumers will have to
continue wanting to refresh their
wardrobes. Both could turn out to
be shaky assumptions. Before the
recent increase in pricing, apparel
had generally been a “deflationary
category” according to a recent re-
port from Credit Suisse. Plus, the
stuff that helped lift all boats in the
past year—government stimulus,
pent-up demand and a collective
lack of inventory—makes it hard to
figure out which brands actually
fared well because they gained
more cachet among customers. The
differentiation won’t be obvious
until later, when supply-chain is-
sues ease and more inventory
floods the market.

Simeon Siegel, analyst at BMO
Capital Markets, says that it will be
tough for the industry to keep in-
ventory discipline going. Meanwhile,
consumers broadly pivoted to casual
clothes last year and a “return-to-
normal” closet refresh seems less
likely as most have adopted hybrid
work-from-home arrangements.

Cost pressures are mounting too.
Ralph Lauren said it expects cost in-
flation in the “mid- to high-single-
digit percentage” range. Cotton
prices are up an additional 12% year
to date, and are at the highest levels
since the cotton price surge of 2011
that left many apparel brands’ mar-
gins worse off. Meanwhile, Ameri-
cans, as of October, were spending
almost 3% of their total expenditure
on clothing and footwear—the high-
est share seen since 2015, according
to data from the U.S. Bureau of Eco-
nomic Analysis.

A wrong read of the fashion
trend or the price tag could just
end up unraveling some companies
this year. —Jinjoo Lee

Peloton’s Thriller Will Keep on Cycling
If there was a subscription to the company’s drama,
it might be a better investment than the stock

Peloton said it plans to cut costs to take its business from a growth phase to one of consistent profitability.

DA
V
ID
PA
U
L
M
O
RR
IS
/B
LO
O
M
BE
RG

N
EW

S
Share-price performance since
Nvidia-Armdeal announcement

Source: FactSet
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tracted from owning Arm.
On the other hand SoftBank,

which bought Arm for $32 billion in
2016, will receive a $1.25 billion
break fee but will also need to find
another way to raise cash from the
British chip designer. The Japanese
company says it will pursue an ini-
tial public offering in the fiscal year
ending March 2023. It may need to
move fast to cash in on the chip
boom. The PHLX Semiconductor in-
dex has doubled in the past two

Versace owner Capri saw quarterly revenue rise 24% from a year earlier.
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While Nvidia Can Lose an Arm,
SoftBank Needs to Slim Down
Brawny chip company Nvidia can

afford to lose Arm. Keeping the
high-tech appendage fully attached
a while longer may prove a head-
ache for SoftBank.

The derailment of graphics-chip
company Nvidia’s planned purchase
of chip designer Arm from SoftBank
isn’t exactly a surprise. The transac-
tion—which would have been the
largest-ever deal in the semiconduc-
tor industry—was fighting an uphill
battle since the beginning because
of antitrust concerns. Arm’s chip-de-
sign architecture powers almost ev-
ery mobile device on the planet, and
the company counts many of
Nvidia’s rivals among its customers.
The cash-and-stock deal was valued
at around $40 billion at its unveiling
and would have been valued at
more than $60 billion at current
prices as Nvidia’s shares have dou-
bled since then.

Nvidia’s move always seemed op-
portunistic, and analysts had never
been very sanguine on the odds of
completing the deal. The company
has also been doing well on its own:
Its revenue has soared because its
chips are in great demand for gam-
ing and artificial-intelligence appli-
cations. With a market value of $618
billion, it is now the world’s most
valuable chip company. And Nvidia
may do even better without the reg-
ulatory scrutiny it would have at-

years but the recent selloff in high-
growth stocks has hit the sector too:
It is down 10% so far this year.
Arm’s revenue in the nine months
ended December grew 47% year to
year, but getting a better price than
Nvidia was willing to pay will still
be challenging.

In contrast to Nvidia, SoftBank’s
share price has halved since March.
The technology actions in China,
which hit big SoftBank investments
like Alibaba particularly hard, has
been a main culprit. The dip in U.S.
tech stocks is now rubbing more salt
into the wound. SoftBank’s net asset
value was $168 billion in December,
down from $187 billion three months
earlier, the company said Tuesday.

An $8.8 billion buyback unveiled
in November failed to lift the share
price for long. Listing Arm could
help SoftBank raise cash as it con-
tinues to pour money into startups
and give a clearer picture of how
much the company is actually
worth. Alibaba’s shares fell 6% Mon-
day in New York on fear that Soft-
Bank may cut its stake to fund buy-
backs and other investments.

SoftBank needs to find another
place to put its Arm. If it waits too
long and the Fed keeps sending
hawkish signals, it may find the ask-
ing price heading down in tandem
with investors’ appetite for tech
stocks in general. —Jacky Wong

First Big, now Foley. The casual-
ties of the Peloton Interactive
drama are getting more real by the
day. Don’t expect a happily ever af-
ter to come overnight.

Peloton co-founder John Foley is
stepping down as chief executive
and will become executive chairman,
the company said Tuesday morning.
Succeeding him is former Spotify
Technology and Netflix chief finan-
cial officer, Barry McCarthy, who
also will join the company’s board.
In conjunction with that announce-
ment, the company reported finan-
cial results for the period ended
Dec. 31 (hastily rescheduled from
the afternoon) and issued guidance
for the remainder of the year.
Spoiler alert: They weren’t good.

Peloton has gone from comedic
television to action-packed thriller
seemingly overnight. In the past
two years or so we had America’s
pandemic darling next door intro-
ducing itself as a likable protago-
nist. Then came the ominous warn-
ing signs, ignored by said investor
darling. The denouement initially
looked bleak: As of Friday’s close,
Peloton had shed more than 85% of
its peak market value since January
2021 as more recent results showed
growth was beginning to slow.

Things now look even worse: On
Tuesday, Peloton said its digital sub-
scribers—a primary lead generation
channel for its business—fell nearly
3% sequentially, worse than Wall
Street’s estimates. While the com-

pany chalked that up to a free trial
ending, guidance for connected fit-
ness subscribers for the remainder
of the year also came in below the
expectations. All told, for the year
ending June 30, 2022, Peloton’s rev-
enue forecast came in nearly 9% be-
low what Wall Street was modeling.

Peloton also said Tuesday that it
was starting a major cost-cutting
initiative in an effort to take its
business from a growth phase to
one of consistent profitability. To
do this, the company said it expects
to achieve at least $800 million in
annual run-rate cost savings and
will reduce planned capital expendi-
tures in 2022 by about $150 mil-
lion. It plans to cut about 20% of its
corporate head count.

Could there be further plot
twists? On Friday, reports from The
Wall Street Journal and the Finan-
cial Times that potential suitors
such as Amazon.com and Nike
were circling Peloton had fans be-
lieving quick and easy redemption
could be right around the corner.
Wall Street analysts went wild over
the weekend, weighing in on every
conceivable suitor and respective
rationale. Peloton’s shares rose
more than 20% Monday on the deal
speculation and an additional 25%
on Tuesday following restructuring
plans, but much of this might have
been short covering. As of mid-Jan-
uary, FactSet shows Peloton’s short
interest was 12% of its free float.

At this point, a subscription to

the Peloton drama might be a bet-
ter investment than the stock itself.
Mr. Foley said in an interview with
the Journal that the company is
open to exploring any opportunity
that could create value for share-
holders—important as Peloton is a
controlled company and therefore
would need the buy-in of Mr. Foley
and other insiders to sell itself. But
a management change—and the ap-
pointment of subscription dynamo
Mr. McCarthy in particular—cou-
pled with a clear cost-cutting plan
seem to indicate Peloton is focused
on executing an independent future.

It will have its work cut out for
it. Peloton said on Tuesday’s earn-
ings call that its updated guidance
was based on extrapolating trends
seen in the first half of its fiscal
year. Positively, it is clear that
Peloton’s future is as a subscrip-
tion business. Its loyal connected
fitness subscribers are unequivo-
cally Peloton’s most attractive as-
set to any would-be buyer. The
company also said Tuesday that it
is winding down a domestic manu-
facturing build out, admitting it
overinvested in certain areas. That
is an understatement: BMO analyst

Simeon Siegel said in a note Tues-
day Peloton’s estimated annual
cost savings boil down to about
the amount it expanded labor,
technology and acquisition ex-
penses since Covid-19.

For anyone still hoping for a
near-term buyout, it is important to
note that neither the Journal nor the
Financial Times reported any suitor
has had actual talks with Peloton,
suggesting the reported interest was
still in the very early stages.

To get saved, Peloton first needs
to show it can save itself.

—Laura Forman

High-TechGroceryDeliversMore Food, Less Profit
Supermarket stocks have been a

good investment during the pan-
demic. The British tech company
that is leading the grocery indus-
try’s global shift online, less so.

On Tuesday, shares in Ocado
fell 13% after the e-commerce pio-
neer told shareholders that steep
losses in its international business
will continue in its 2022 fiscal
year, despite plans to more than
double revenue.

Ocado is helping to build auto-
mated warehouses for supermarkets
like Kroger and Canada’s Sobeys to
make their e-commerce businesses
more efficient. Once these fulfill-
ment centers are running, Ocado
collects fees based on the amount of
capacity they deliver. Revenue from
this part of its business quadrupled
in the year through Nov. 28.

In a long-running theme for the
stock, shareholders have been wrong
footed by how much investment is
required to fund the growth. This
year, Ocado will open eight ware-
houses overseas for supermarkets.
Its capital expenditure bill will be
£800 million, equivalent to $1.08 bil-
lion, as it tries to get these facilities
running. Losses in the international
business means that group earnings

before interest, taxes, depreciation
and amortization will be around £55
million this year, according to UBS
estimates—behind the £92 million
that analysts were expecting.

Ocado is trying to reduce its bills.
Last month, management launched
innovations such as a lighter robot
for picking grocery orders that is
cheaper and faster to make. Robotic
picking arms and other automation
could slash labor costs in ware-
houses by up to 30%, Ocado thinks.

This should appeal to clients, given
labor shortages in some markets.

For now, Ocado has to contend
with the same low-tech headaches
as its customers. Sales growth in its
retail arm, which operates as a joint
venture with British grocer Marks &
Spencer, was constrained by the dif-
ficulty of hiring staff. Drops per van
fell to 177 a week in 2021, compared
with 184 a year earlier, as some
vans lay idle for lack of drivers.

Ocado’s shares lost a quarter of
their value this year and are trading
at around their pre-pandemic price.
The stock has underperformed
those of traditional supermarkets,
delivering annual total shareholder
returns of 4% in dollar terms over
the past two years. Kroger managed
29% and Carrefour returned 10%.

Ocado probably has the most
advanced online-grocery offer in
the world and the pandemic has
made its focus on automation
more attractive to supermarkets.
But the past two years have shone
a harsher light on its business
model. Investing in cutting-edge
technology in a low-margin indus-
try is tough to square with the
goal of delivering profits to share-
holders. —Carol Ryan

Annual total shareholder returns

Source: FactSet
Note: Feb. 7, 2020-Feb. 8, 2022
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