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 U.S. stocks fluctuated
wildly, starting the day with
a sharp drop and then recov-
ering in the wake of Russia’s
invasion of Ukraine. The S&P
500, Nasdaq and Dow ended
the session up 1.5%, 3.3% and
0.3%, respectively. Russia’s
stock market and currency
took historic blows. A1, A6
 A global oil benchmark
surged above $100 a barrel for
the first time since 2014, and
prices for natural gas, metals
and grains vaulted higher. A6
 The Justice Department
filed an antitrust lawsuit
challenging UnitedHealth’s
$13 billion acquisition of
health-technology company
Change Healthcare. A1
 The SEC is investigating
whether recent stock sales
by Tesla CEO Elon Musk and
his brother Kimbal Musk vio-
lated insider-trading rules. B1

Healthcare Trust of Amer-
ica is in advanced talks to com-
binewith smaller rival Health-
care Realty Trust in a deal that
could create a companyworth
more than $10 billion. B1
 Alibaba posted its slowest
growth in quarterly revenue
since it went public in 2014 and
said it would focus on retaining
users on its platforms rather
thanpursuinguserexpansion.B1
 Citadel is further paring
back its $2 billion invest-
ment in hedge fundMelvin
Capital Management. B3
 Carvana said it would buy
used-car auction business
ADESAU.S. for $2.2 billion.B3
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Russian armored columns
pushed into Ukraine and

airstrikes hit dozens of cit-
ies on Thursday after Putin
ordered an offensive that he
said was aimed at toppling
the government in Kyiv, draw-
ing condemnation and new
sanctions from theWest. Rus-
sian forces renewed bombing
Ukraine in the early hours of
Friday morning. A1, A4-10
 A federal jury found three
former Minneapolis police of-
ficers guilty of violating George
Floyd’s civil rights, ending an-
other chapter in a 2020 case
that launched a summer of un-
rest and a national discussion
over race and policing. A3
 Federal officials plan to
release new Covid-19 guide-
lines that lay out a new ap-
proach for preventing spread
of the disease over the lon-
ger term, an official said. A2

 Rising prices and snarled
supply chains are poised to
blunt the impact of the $1
trillion infrastructure law
Congress passed with bipar-
tisan support last year. A3
The Biden administration
outlined measures that the
federal government can
take to address supply-
chain weaknesses. A3
Someprominent border aid
groups are refusing the federal
government’s requests to pro-
vide legal representation to
people in the Remain inMexico
program, inwhat they say is an
effort to pressure the adminis-
tration toend itpermanently.A3

World-Wide Business&Finance

KYIV, Ukraine—Russian
forces renewed bombing
Ukraine in the early hours of
Friday morning, with central
Kyiv rocked by explosions, af-

ter President Vladimir Putin
ordered an offensive that he
said was aimed at toppling the
government.

Kyiv Mayor Vitali Klitschko
said that three people had been
injured, one of them critically,
when a rocket fragment hit a
residential building in the city,
according to Ukrainian news
outlet Liga.net. The building is
on fire and might fall, Mr.
Klitschko said.

“Horrific Russian rocket
strikes on Kyiv. Last time our
capital experienced anything
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By Yaroslav Trofimov,
Alan Cullison,
Brett Forrest

and AnnM. Simmons

Russians Close In on Ukrainian Capital
Putin says he aims to
oust leadership in Kyiv
as attack draws new
punishment fromWest

A military base hit by a missile burned in Brovary, Ukraine, on the outskirts of Kyiv on Thursday as Russia stepped up its attack with airstrikes on dozens of cities.
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West Imposes
Stiffer Sanctions

The U.S. imposed new sanc-
tions on Russia’s biggest banks
and the country’s elites after
Moscow’s attack on Ukraine,
while the U.K. rolled out a
broad flurry of new restric-
tions aimed at Russian money
in London and European Union
leaders approved their own
package of stiffer measures.

“[Russian President Vladi-
mir] Putin’s aggression in
Ukraine will end up costing
Russia dearly, economically
and strategically,” President

Biden said in outlining the
new measures. “We will make
sure that Putin will be a pariah
on the international stage.”

The U.S. Treasury said
shortly after Mr. Biden’s com-
ments that it was imposing
sanctions on almost 90 Russian
financial institutions, including
big lenders VTB and Sberbank,
representing more than 80% of
the banking sector.

Reflecting a shift in senti-
ment in some capitals about
how hard to hit Mr. Putin, an
option once considered too ex-
treme by much of the West took
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BY IAN TALLEY
AND MAX COLCHESTER

edHealth would have access to
data that it could potentially
use for its own benefit, at the
expense of other insurers, the
department alleged.

The department also argued
the deal would reduce head-
to-head competition in the
businesses of insurance claims
transmission and review be-
cause UnitedHealth competes
with Change in those areas.

“The proposed transaction
threatens an inflection point
in the healthcare industry by
giving United control of a crit-
ical data highway through
which about half of all Ameri-
cans’ health insurance claims
pass each year,” Doha Mekki, a
top lawyer in the department’s
antitrust division, said in a
statement.

The states of Minnesota
and New York also joined the
suit as plaintiffs.

The lawsuit comes at a time
of aggressive antitrust enforce-
ment by the Biden administra-
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WASHINGTON—The Justice
Department filed an antitrust
lawsuit Thursday challenging
UnitedHealth Group Inc.’s $13
billion acquisition of health-
technology firm Change
Healthcare Inc., arguing the
tie-up would unlawfully re-
duce competition in markets
for commercial insurance and
the processing of claims.

The deal, announced in Janu-
ary 2021, sought to bring a ma-
jor provider of healthcare clini-
cal and financial services,
including the handling of
claims, under UnitedHealth’s
Optum health-services arm.

The Justice Department filed
its lawsuit in federal court in
Washington, saying Change
provided key industry technolo-
gies that are relied upon by
UnitedHealth’s health-insurance
rivals, making it a hub for com-
petitively sensitive information.
If the deal were allowed, Unit-

BY ANNA WILDE MATHEWS
AND BRENT KENDALL

U.S. Files Suit to Block
UnitedHealth Deal

MOSCOW—Russia’s invasion
of Ukraine is President Vladimir
Putin’s boldest move yet in his
two-decade-long campaign to
reassert Russia’s place in the
world and redeem the humilia-
tion of the fall of the Soviet

Union.
It is an extraor-

dinary gamble.
In invading his smaller

neighbor, Mr. Putin now faces a
breakdown in Moscow’s ties
with the West, which will slap
sanctions on Russia aimed at
inflicting deep pain on its econ-
omy.

Members of the North Atlan-
tic Treaty Organization, which
have sent fresh military equip-
ment and forces to its eastern
members in recent weeks, have
found new unity in deterring
Russia.

“He’s prioritized his own ob-
session over Russia’s interests,”
said Kadri Liik, a senior policy
fellow at the European Council
on Foreign Relations. “But he
risks Russia’s economic devel-
opment, Russia’s global posi-
tion and also Russia’s internal
stability in order to get hold of
Ukraine.”

PleaseturntopageA9

BY ANN M. SIMMONS
AND MATTHEW LUXMOORE

Invasion
Presents
Big Risks
For Putin

A man sat outside his bombed building in a town in eastern Ukraine on Thursday.

that bastard Putin came. He
can burn in hell,” said Lyud-
myla, who declined to give
her and her husband’s last
names.

Across Ukraine on Thurs-
day, people faced a new kind
of war—different from the
conflict that President Vladi-
mir Putin of Russia has
waged against their country
for the past eight years. That
had been confined to the east
of the country, where Rus-
sian-armed proxies took pot-
shots with sniper rifles and

mortars at Ukrainian troops,
and Russia insisted it wasn’t
party to the conflict.

But a new chapter opened
Thursday, as a large-scale
conventional military offen-
sive began with air and mis-
sile strikes overnight, from
the contested east to airfields
and army bases dozens of
miles from the country’s
western border with Poland.
The assaults took aim at mili-
tary infrastructure, but they
sent civilians diving for base-

PleaseturntopageA7

Five Russian attack heli-
copters thundered over the
modest house Lyudmyla and
her husband, Andriy, two doc-
tors, built on the outskirts of
the Ukrainian capital, and
opened fire on a nearby mili-
tary airfield.

As Ukrainian forces fought
back, Lyudmyla and her 81-
year-old father scurried into
the cellar. “It’s a peaceful vil-
lage. We lived here for years,
and no one bothered us. Then

BY JAMES MARSON

AsMissiles Fly Overhead,
Fear and Rage Intertwine Index performance, Thursday

Source: FactSet

3

–3 Five-minute intervals

–2

–1

0

1

2

%

10 a.m. noon 2 p.m. 4

Nasdaq
Composite

S&P 500

DowJones
Industrial
Average

U.S. stocks fluctuated wildly
Thursday, starting the day with
a sharp drop and then recover-
ing as investors piled into
growth and technology stocks

in the wake of Russia’s invasion
of Ukraine.

Stocks fell in the aftermath
of the attacks on cities across
Ukraine, while oil, gold and
government bonds rose. Inves-
tor optimism grew, however,
after President Biden in an af-
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By Hardika Singh,
Anna Hirtenstein
and Caitlin Ostroff

Stocks, Commodities Gyrate
After Moscow Begins Attack

Gerald F. Seib: Shocks
rattle world order

A4

Companies close Ukraine
offices, factories

A5

Crude prices top
$100 level

A6

Ruble, Russian stocks
drop on sanctions

A6

China walks
diplomatic fine line

A8

Eastern Europe faces
military reckoning

A9

James Mackintosh:
Lessons for investors
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Federal Reserve governor
Christopher Waller said he
could support raising the cen-
tral bank’s benchmark interest
rate next month by a half-per-
centage point if economic data
in the next few weeks shows
evidence of accelerating price
pressures, adding his voice to
the debate over the size of the
likely increase.

“We constantly say we have
the tools to fight inflation,
and now we must demonstrate
the will to use them,” Mr.
Waller said in remarks at the
University of California, Santa
Barbara, on Thursday evening.
Inflation “is far too high and
needs to come down,” he said.

Fed officials in recent days
have signaled near-unanimous
support to raise interest rates
at their March 15-16 meeting
despite the uncertainty cre-
ated by Russia’s invasion this
week of Ukraine. But most of-
ficials have said they would
prefer to raise rates by the
traditional quarter-percent-
age-point increment.

Mr. Waller’s remarks are
the latest sign that a big ques-
tion facing the Fed at the
meeting next month—and po-
tentially at subsequent meet-
ings this spring—isn’t
whether to raise interest
rates, but rather by how
much.

Mr. Waller said he would
prefer to raise short-term in-
terest rates by 1 percentage
point by the middle of the
year. Mr. Waller echoed an-
other member of the rate-set-
ting Federal Open Market
Committee, St. Louis Fed Pres-
ident James Bullard, who has
advocated a similar approach.
That would likely require the
Fed to raise rates by at least a
half-percentage point at one
of its meetings in March, May
and June.

Mr. Waller said it was too
soon to say how war in East-
ern Europe would influence
energy and commodity prices,
particularly as Russia—a
larger exporter of oil and
other commodities—faces in-
tense sanctions from the U.S.
and its allies. “It is possi-
ble…that a more modest tight-
ening is appropriate, but that
remains to be seen,” said Mr.
Waller. “Should the data break
against us in the coming
weeks, we need to be pre-
pared to hike the policy rate
by” a half-percentage point.

BY NICK TIMIRAOS

More
Backing
ForBigger
Rate Rise
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more accurately account for
the effects of climate change
on activities such as agricul-
ture, human health and prop-
erty damage from floods or
other natural disasters.

The action triggered a law-
suit by Louisiana and nine
other Republican-led states,
which said the administration
relied on obsolete and flawed
methodology and violated a
federal law that lays out steps
in the rule-making process.

U.S. District Judge James D.
Cain Jr. in Lake Charles, La.,
gave a win to the states on
Feb. 11, granting a preliminary
injunction blocking use of the
proposed increase, while the
lawsuit unfolds.

Judge Cain said the states
had provided “numerous in-
stances” where agencies are
using the metric in a way that
could cause harm to the states
“in increased costs, delayed
projects and the loss of [the
suing states’] revenues.”

The Biden administration
appealed that decision over
the Presidents Day holiday
weekend. It also asked Judge
Cain to stay his injunction by
Monday.

In court papers, Dominic
Mancini of the federal Office
of Management and Budget
said that the decision halted
oil-and-gas drilling permits in
New Mexico, because the envi-
ronmental analysis for the
wells incorporated the new
metric. He said regulators had
used the metric in more than
100 new rules and decisions,
which would need to be re-
worked or postponed.

The injunction could also
shut down work at several
agencies including programs
like energy-conservation stan-
dards for housing drafted by
the Energy Department, and a
multibillion-dollar grant pro-
gram for railroads and mass
transit run by the Transporta-
tion Department.

“Pending rulemakings in

separate agencies throughout
the government—none of
which were actually chal-
lenged here—will now be de-
layed,” Justice Department
lawyers said in their request
filed Saturday. “Other agency
actions may now be aban-
doned due to an inability to
redo related environmental
analyses in time to meet man-
datory deadlines.”

The Western Energy Alli-
ance, which advocates for ex-
panding U.S. oil-and-gas pro-
duction, accused the
administration of seeking to
use the court ruling to delay
permits for energy projects it
doesn’t like.

“The Department of the In-
terior refuses to hold lease
sales until the dust settles,”
the group said. “Officials are
hoping to stall long enough to
use the (social cost of carbon)
to justify not leasing.”

The states, in their lawsuit,
said the Biden administra-
tion’s metric will “entail a
massive expansion of the fed-
eral government’s regulatory
power and justify unprece-
dented increases in regulatory
restrictions on agriculture, en-

ergy, and virtually every other
human activity.”

Lawyers for Louisiana had
argued that because the met-
ric is used in offshore oil-and-
gas drilling, it could reduce
production and the amount of
money the states receive in
the form of royalties.

The development is the lat-
est delay in regular operations
for the federal oil-and-gas pro-
gram under President Biden.

During his first week in of-
fice, he paused new oil-and-
gas leases on federal land, and
in the year since has yet to
have a successful lease sale
amid a number of legal fights.

Under a separate court or-
der, the Interior Department
did auction off more than 80
million acres in the Gulf of
Mexico in November. But an-
other judge invalidated that
sale in January, ruling that
regulators used flawed envi-
ronmental analysis in setting
its parameters.

Industry lawyers and lobby-
ists say the legal battle over
the social cost of carbon is
likely to play out over months,
making it unlikely for any
short-term repercussions.

The Biden administration is
appealing a federal-district
court ruling in Louisiana that
it says could delay lease sales
and permits for oil-and-gas
drilling on federal lands.

At issue is the Biden admin-
istration’s attempt to adopt a
sevenfold increase in a metric
called the social cost of car-
bon, which assigns a dollar
value to the harm caused by
greenhouse-gas emissions.

The metric is used in guid-
ing a variety of government
decisions, including the sale of
energy leases on federal lands.
The Biden administration
moved last year to tentatively
raise the value to $51 per met-
ric ton, up from $7 per metric
ton under the Trump adminis-
tration.

The Biden administration
says the increase is needed to

BY KATY STECH FEREK
AND TIMOTHY PUKO

Carbon Ruling Stalls Oil Leases
Ten states win a
round against Biden
administration’s use
of ‘social cost’ metric

Drillers object to a
proposed sharp
dollar increase in an
energy guideline.

U.S.WATCH

Male descendants of Italy’s
former royal family were
banned from the country until
2002. A Feb. 18 Page One arti-
cle about Italy’s crown jewels
incorrectly implied they were
still banned.

The crossword puzzle on
Thursday incorrectly omitted
circles from the nine spaces
starting with the space num-
bered 19 and descending diago-
nally down to the right. A cor-
rected version of the puzzle is
available at WSJ.com/Puzzles.

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.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

ECONOMY

Jobless Claims Fall;
GDP Revised Higher

New applications for unem-
ployment benefits edged lower
last week, remaining near histor-
ically low levels, reflecting a
tight labor market as Covid-19
cases continued to decline.

Initial jobless claims, a proxy
for layoffs, fell by 17,000 to a
seasonally adjusted 232,000 for
the week ended Feb. 19, down
from the revised 249,000 the
week before, the Labor Depart-
ment said Thursday. The four-
week moving average, which
smooths out volatility, also fell.

Continuing claims, a proxy for
the total number of people on
unemployment rolls through reg-
ular state programs, declined by
112,000 to 1.5 million for the
week ended Feb. 12—the lowest
level since 1970. The four-week
moving average of continuing
claims that week was at its low-
est since June 1973.

In a separate report Thursday,
the Commerce Department said
the U.S. economy grew at a 7%
annual rate in the fourth quarter
of 2021 from the prior quarter,
up from its earlier estimate of a
6.9% pace. Gross domestic prod-
uct rose 5.6% in all of 2021, when
comparing the fourth quarter of
2021 to the same period a year
earlier, up from its prior estimate
of 5.5%, the department said.

“Demand for labor is strong
and there are no reasons to be-
lieve that this will change any
time soon, barring another wave
of a new Covid variant,” said
Thomas Simons and Aneta
Markowska of Jefferies Financial
Group Inc. in a note.

—Bryan Mena

HEALTH

CDC to Release New
Mask Guidelines

Federal officials plan to re-
lease new Covid-19 guidelines on
Friday that lay out a new ap-
proach for preventing spread of
the disease over the longer
term, an official said.

The updated guidelines from
the Centers for Disease Control
and Prevention will include new
metrics for when communities
should consider recommending

that masks be worn. Levels of
transmission in a community—
high, medium and low—will be
determined by the number of
Covid-19 cases, how many peo-
ple are in hospitals, and the
number of hospital beds in a
community, the official said.

Currently, transmission levels
are based on the number of
cases and test positivity rates.
By those metrics, the CDC has
recommended that people wear
masks in indoor public places in
much of the country.

—Betsy McKay

OKLAHOMA

Sen. Inhofe, 87,
Is Expected to Retire

Sen. Jim Inhofe, the top Re-
publican on the Senate Armed
Services Committee, is expected
to retire after almost three de-
cades in the U.S. Senate, accord-
ing to a person familiar with his
plans.

Mr. Inhofe, 87, just won re-
election in 2020. The person
said that Mr. Inhofe didn’t have
a set retirement date and would

aim to serve out the remainder
of the year. His retirement
would prompt a special election
in Republican-leaning Oklahoma
and what could be a crowded
primary for the seat.

Mr. Inhofe has pushed for
U.S. energy dominance and been
a skeptic of climate change. He
earned headlines when he
brought a snowball onto the
Senate floor in an attempt to
disprove climate change was
causing the planet to warm up
in 2015.

—Natalie Andrews

tion. In recent months, the Jus-
tice Department also has
challenged transactions in the
airline, publishing and sugar in-
dustries. All of those cases are
scheduled for trial this year.

The department and the Fed-
eral Trade Commission, which
share enforcement authority,
both have signaled they are
paying particular attention to
healthcare markets. Last week,
the FTC sued to challenge the
merger of two major hospital
systems in Rhode Island. And in
a July 2021 executive order on
competition issues, President
Biden called out healthcare
markets, including insurance,
hospital and prescription drug
markets, as a major focus.

UnitedHealth said in a state-
ment that the Justice Depart-
ment’s “deeply flawed position
is based on highly speculative
theories that do not reflect the
realities of the healthcare sys-
tem. We will defend our case
vigorously.” It said the two
companies can “increase effi-
ciency and reduce friction in
health care, producing a better
experience and lower costs.”

In describing the deal pre-
viously, UnitedHealth has said

ContinuedfromPageOne

that the combined company
could help improve care by
getting better information to
doctors and reduce waste by
speeding and smoothing the
healthcare payment process. It
agreed to pay nearly $8 billion
for Change and assume about
$5 billion in debt.

Change said in a statement
that it will continue its support
of UnitedHealth “in working to-
ward closing the merger as we
comply with our obligations
under the merger agreement.”

The combination had drawn
concerns from the American
Medical Association, and strong
opposition from the National
Community Pharmacists Associ-
ation and the hospital industry,
which argued that the deal
would concentrate too much
unique data and power in the
hands of UnitedHealth and re-
duce or eliminate competition
in some important sectors.

UnitedHealth is a health-
care behemoth, with annual
revenue of about $288 billion
last year. Its insurance unit,
UnitedHealthcare, is the big-
gest U.S. insurer, covering
around 45 million people in
the country. Optum provides
an array of services, including
one of the largest pharmacy-
benefit managers. It also has a
sprawling network of clinics,
surgery centers and physician
practices, with around 60,000
employed or affiliated doctors,
a number expected to continue
growing rapidly.

Despite its scale after years
of deal making, UnitedHealth

has faced only limited antitrust
pushback until now. Its more re-
cent acquisitions have often ex-
panded its heft vertically into
more segments of healthcare,
and added to its provider foot-
print in new geographies. Many
of the company’s deals also have
been small enough to draw little
national antitrust attention.
UnitedHealth didn’t join in as
other big insurers attempted to
merge with one another in two
major deals that both foundered
in 2017 after being challenged
by the Justice Department.

Change Healthcare provides
services that play a little-
known but key role in the com-

plex healthcare ecosystem: It
acts as a claims clearinghouse,
providing an array of services
related to healthcare payment
processes. The company works
for healthcare providers, pro-
viding analytics related to fi-
nances and billing, as well as
key technology tools that help
hospitals make decisions about
how to care for patients.

UnitedHealth’s Optum unit,
for its part, offers many simi-
lar information-technology and
analytics services, creating po-
tential overlap with Change

Healthcare that spurred indus-
try concerns about eliminating
head-to-head competition.

Opponents of the deal have
also focused on the unique
data pool that Change Health-
care can tap, with its broad
vantage point on medical deci-
sion-making and how money
flows in the health system.
UnitedHealth is already a dom-
inant player in healthcare data.

An Optum executive said
Thursday that the company has
safeguarded data drawn from
other companies in the past
and would continue to do so,
and wouldn’t use it to advan-
tage UnitedHealthcare against
insurance-industry rivals. The
company also would offer any
services and improvements
that it developed to competi-
tors of UnitedHealthcare on an
equal footing with its corpo-
rate sibling, he said.

UnitedHealth had offered to
divest one line of business
owned by Change, ClaimsXten,
which insurers use to adjudi-
cate claims.

The American Hospital Asso-
ciation applauded the Justice
Department’s move, saying the
deal would create “a massive
concentration of sensitive
health care data in the hands of
a single, powerful owner with
an inherent conflict of interest.”
The group had argued that with
the deal, UnitedHealth would
enhance its already-consider-
able data power with access to
even more unique and secret in-
formation about its competitors
and other healthcare players

with which it might negotiate.
Before the suit, the AMA

didn’t officially take a stance
against the UnitedHealth ac-
quisition of Change, but it
raised similar concerns to the
Justice Department about the
loss of competition in health
IT services and UnitedHealth’s
potential data power.

Health
Deal Faces
U.S. Suit

Thecombination
haddrawnconcerns
fromtheAmerican
MedicalAssociation.

TRIBUTE: Nick and Kathleen Andurlakis are retiring from Nick’s Cafe, with its collection of Elvis memorabilia, in Lakewood, Colo.
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ST. PAUL, Minn.—A federal
jury found three former Min-
neapolis police officers guilty
of violating George Floyd’s
civil rights, ending another
chapter in a 2020 case that
launched a summer of unrest
and a national discussion over
race and policing.

Former officers Tou Thao,
J. Alexander Kueng and
Thomas Lane were convicted
of showing deliberate indiffer-
ence to Mr. Floyd’s serious
medical need as he lay hand-
cuffed and face down in the
street with former officer
Derek Chauvin kneeling on his
neck and back for more than
nine minutes. Mr. Thao and
Mr. Kueng were also convicted
of willfully failing to intervene
to stop Mr. Chauvin from us-
ing unreasonable force.

The jury rendered its ver-
dict Thursday afternoon, after
having deliberated for around
13 hours.

The jury found that the for-
mer officers’ actions led to Mr.
Floyd’s death, which will be a
factor in their sentencing. Act-
ing U.S. Attorney Charles J.
Kovats declined to say how
long of a sentence his office
would seek.

The judge released the for-
mer officers on their current
bond. A date for sentencing
hasn’t yet been set.

Lawyers for all three men

U.S. NEWS

left the building without
speaking to the media.

“Today’s verdict recognizes
that two police officers vio-
lated the Constitution by fail-
ing to intervene to stop an-
other officer from killing
George Floyd,” U.S. Attorney
General Merrick Garland said,
in a statement. “The Justice
Department will continue to
seek accountability for law en-
forcement officers whose ac-
tions, or failure to act, violate
their constitutional duty to
protect the civil rights of our
citizens.”

“We’ll take this small vic-
tory and smile about it and be
happy, but deep down we’re
still hurting,” said Mr. Floyd’s
nephew, Brandon Williams.

Mr. Chauvin was found
guilty of second-degree mur-
der last April and sentenced to
221/2 years in prison. He
pleaded guilty in January to
violating Mr. Floyd’s civil
rights and is awaiting sentenc-
ing in that case. The govern-
ment is asking for 25 years.

Mr. Thao, an eight-year vet-
eran of the police force, testi-
fied that he assumed that the

other officers were monitoring
Mr. Floyd’s medical condition.

Mr. Kueng said Mr. Chauvin
was his former training officer
and that he trusted his judg-
ment, while Mr. Lane testified
that he didn’t realize how seri-
ous Mr. Floyd’s condition was
until paramedics turned him
over and he saw his face.

Prosecutors said in their
closing arguments that the
three men knew Mr. Floyd was
having a medical crisis and
“chose to do nothing.”

Messrs. Kueng and Lane,
who had each become full-

fledged officers only a few
days before, responded to a
call that someone had passed
a fake $20 bill in a local food
store. Mr. Floyd appeared to
be under the influence of
drugs, they testified, and be-
came very upset and resisted
when they attempted to put
him into a squad car.

All three former officers
testified that they believed Mr.
Floyd was experiencing ex-
cited delirium, a controversial
diagnosis in which the subject
behaves erratically and some-
times shows unusual strength.

When Messrs. Chauvin and
Thao arrived, Mr. Chauvin di-
rected the others to put Mr.
Floyd face down on the street,
placing his knee on Mr. Floyd’s
neck and back, according to
video presented at trial.

Mr. Floyd at first told the
officers that he couldn’t
breathe, but slowly lost the
ability to speak, stopped mov-
ing and eventually the officers
couldn’t find a pulse.

Mr. Lane twice asked
whether they should turn Mr.
Floyd over, but Mr. Chauvin
said no.

BY JOE BARRETT

Three Former Minneapolis Officers Guilty

creases well outpace consumer
inflation, which advanced 7.5%
in the past year, the fastest
rate in four decades.

“The hit to the infrastructure
world is even greater than it is
to the broader economy,” said
Rick Geddes, founding director
of Cornell University’s Program
in Infrastructure Policy.

While experts expect that
prices for construction materi-
als will eventually moderate,
wage gains could prove more
enduring.

Average hourly wages in
the construction industry rose
roughly 5% in January com-
pared with a year earlier, ac-
cording to Labor Department

data. The construction indus-
try is still short about 100,000
workers compared with Febru-
ary 2020, and a U.S. Chamber
of Commerce survey of con-
struction contractors found in
December that 91% of respon-
dents had difficulty finding
skilled workers. A persistent
shortage of construction work-
ers could lead to additional
wage raises.

Some in the industry hope
technological advancements,
as well as new employment
opportunities generated by the
federal infrastructure spend-
ing, could mitigate the labor
shortage. But Ken Simonson,
the chief economist for the As-

sociated General Contractors
of America, said greater flexi-
bility and rising wages at
other jobs may limit the draw
of new workers into the con-
struction jobs, where workers
need to be on site. “I’m wor-
ried that the situation is not
going to get better, it is only
to get worse,” he said.

Gordon Lansford, chief ex-
ecutive of J.E. Dunn Construc-
tion Co., based in Kansas City,
Mo., said the company re-
cently aimed to staff a hospital
construction project with 400
workers, but was able to hire
only 300. “It slows the pace of
the project or requires over-
time work, which obviously

costs more and drives the cost
of the project up,” he said.

Of the roughly $1 trillion in
spending authorized by the
law, roughly $550 billion is
above previously projected
federal investments in infra-
structure. Mr. Biden signed
the bill into law in November,
but much of that money is still
tied up in Washington and is
set to be spent over five years.

The higher prices may af-
fect the decisions state and lo-
cal governments make. If
prices continue to rise, offi-
cials may prefer projects with
shorter timelines or projects
that rely less on volatile com-
modities such as steel.

ings that can be daunting for
migrants.

Aid groups said they didn’t
want their involvement to be
seen as a tacit endorsement of
the program. The aid groups
say MPP puts asylum seekers
in danger by sending them to
high-crime border cities.

“There is no way to make
putting someone at risk of kid-
napping and murder kinder
and gentler,” said Hollie Webb,
an attorney with Al Otro Lado,
one of the groups that has
stopped representing migrants
in MPP.

Aid groups also say north-
ern Mexico has grown too un-
safe to send attorneys to. Hu-
man-rights organizations have
reported hundreds of in-
stances of kidnappings, rape
and other violent crimes
against migrants sent back to
Mexico, who frequently must
pass through territory con-
trolled by drug cartels each
time they want to come to a
U.S. crossing for a court date.

Border Patrol agents made
about 1.9 million arrests of
people trying to illegally enter
the U.S. in 2021, a record that
reflects a continuing upsurge
in attempted crossings from
Mexico. A little over 1 million
were sent back to Mexico or
their home countries under a
public-health law first imple-
mented at the border by the
Trump administration at the
beginning of the pandemic.

EL PASO, Texas—Some
prominent border aid groups
are refusing the federal gov-
ernment’s requests to provide
legal representation to people
in the program known as Re-
main in Mexico, in what they
say is an effort to pressure the
Biden administration to end it
permanently.

The administration recently
restarted the program as re-
quired by a court order after
stopping it last winter. The
program, officially called Mi-
grant Protection Protocols,
sends migrants who illegally
enter the U.S. to Mexico to wait
until their requests for asylum
are resolved in U.S. courts.

Aid groups gave legal help
to roughly 4,000 of about
70,000 people put into the
program during the Trump ad-
ministration, according to data
from the Transactional Re-
cords Access Clearinghouse at
Syracuse University. About 1%
of MPP participants whose
cases were decided before the
pandemic began won asylum
or other legal protection.

The Biden administration,
which has said it wants to end
MPP, said it would try to offer
participants safer living condi-
tions and more legal assis-
tance. It has pressed the aid
groups to continue offering as-
sistance in U.S. legal proceed-

BY ALICIA A. CALDWELL
AND MICHELLE HACKMAN

Aid Groups Boycott
Migrant Program

Rising prices and snarled
supply chains are poised to
blunt the impact of the $1 tril-
lion infrastructure law Con-
gress passed with bipartisan
support last year.

How many roads, bridges,
railways, fiber optic lines and
other types of infrastructure
the U.S. can build or fix under
the law—a central accomplish-
ment of President Biden’s that
experts say is a generational
investment—will largely hinge
on the extent of increases in
everything from the cost of
diesel fuel to workers’ wages.

Elevated costs for materials
and labor are already pushing
contractors to charge more for
construction projects, govern-
ment data show, increases that
economists and industry offi-
cials say could reduce the num-
ber of infrastructure projects
the new federal money can fi-
nance. State and local officials
facing higher prices may give
priority to easier, less ambi-
tious projects, and some worry
that a rush of government
spending could exacerbate in-
flation in the industry.

“As the cost of materials for
these projects goes up, there
are going to be fewer projects
that you’re able to do,” said
Jim Tymon, executive director

of the American Association of
State Highway and Transpor-
tation Officials.

The cost of construction
projects for government rose
13% in January compared with
a year earlier, according to
supplier price information re-
leased by the Labor Depart-
ment last week. The producer-
price index also showed input
prices for construction of
highways and streets was up
20% from a year earlier, with
steel mill products and plastic
construction products up 113%
and 35%, respectively, over a
year. The price of gasoline and
diesel fuel are each up more
than 50%. Those cost in-

BY ANDREW DUEHREN

Higher Prices Limit Impact of Infrastructure Measure

A rail yard at a steel mill in Braddock, Pa. The cost of construction
projects for the government rose 13% in January from a year earlier.
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U.S. Proposes Ideas
For Supply Chain

The Biden administration on
Thursday outlined dozens of
measures the federal govern-
ment can take to strengthen
freight transportation and infra-
structure following almost two
years of supply-chain turmoil
that has frustrated American
businesses and helped fuel in-
flation.

The recommendations from
the U.S. Department of Trans-

portation are included in one of
seven reports published by gov-
ernment agencies in response
to an executive order President
Biden signed in February 2021
to address supply-chain weak-
nesses, from shortfalls of criti-
cal components like semicon-
ductors to port congestion that
has delayed deliveries of billions
of dollars’ worth of retail mer-
chandise.

The administration report
identifies near-, medium- and
long-term policies aimed at im-
proving the flow of goods from
ports to distribution facilities

and delivery to homes. They
range from investing in port in-
frastructure and roads to work-
ing more closely with local gov-
ernments and private
companies such as shipping
and logistics firms, importers
and exporters.

Some of the goals require
legislative changes, such as a
proposal to eliminate a law that
exempts trucking companies
from paying overtime to driv-
ers. Others require broad
changes in the global maritime
industry.

—Paul Berger

Former police officers Thomas Lane, J. Alexander Kueng and Tou Thao were read the verdict Thursday in the case stemming from the murder of George Floyd,
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THE ULTIMATE DIAMONDS
GOLCONDA DIAMOND EARRINGS

Scan to watch a video
of these earrings.

A matched set of incredibly rare Golconda
diamonds weighing 7.10 and 7.21 carats dazzle
in these extraordinary drop earrings. Internally
flawless and VVS1 clarity respectively, both
stones are GIA-certified as Type IIa, meaning
that they contain no trace of nitrogen, the
element that givesdiamonds color,making them
a full two shades whiter than the whitest D-color
diamond. Known as the “Ultimate Diamond,”
Golcondas are the purest of all diamonds.

Set in platinum with diamond accents.
11/2” length. #31-4915

Perfect color. Flawless clarity. Unrivaled beauty.
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sure as officials believe is
merited. Such sanctions also
raise the cost for the economy,
but limits the unintended fall-
out on allies.

Additionally, there are legal
constraints on using Swift, a
Belgian-based cooperative
owned and run by its member
banks, as a diplomatic tool.
Since Swift operates under Eu-
ropean law, getting Russian
banks disconnected would be
something the bloc would im-
pose, not the U.S., a much
more challenging political lift.

Johnson’s push
U.K. officials have been

working on sanctions mea-
sures for months. An initial
round of Russian restrictions
announced this week—which

focused on freezing assets of
five midsize lenders and three
oligarchs—met private criti-
cism from European diplomats
for being too weak.

On Wednesday, Mr. Johnson
convened a group of bankers to
pick their brains on how the
package could be toughened up.

They discussed banning Rus-
sia from raising sovereign debt
in Britain among other mea-
sures. But during the meeting,
Mr. Johnson himself raised a
more extreme idea: cutting off
Russia from Swift. After the
meeting, some executives felt
the prime minister didn’t have
a clear understanding of how
Swift worked or the impact it
would have on Russia, people
there said. A Downing Street
spokesman wasn’t immediately
available to comment.

Besides the sanctions
against the big Russian banks,
the U.S. Treasury also targeted
several of Mr. Putin’s oligarch
allies and expanded bans on
new sovereign debt to include
a prohibition on trading equity
in several of the country’s larg-
est companies. The U.S. Com-
merce Department also un-
veiled a set of sweeping export
controls targeting Russia’s de-
fense, aerospace and maritime
industries—part of a package
of punitive economic measures
the Biden administration is im-
posing over Ukraine.

Sen. Mitch McConnell (R.,
Ky.), the chamber’s GOP leader,
said on Thursday that the
president should have taken
harsher action against Russia
sooner. “Sadly, deterrence af-
ter the fact is not deterrence

THE UKRAINE CRISIS

Organization specifically, have
been newly united and galva-
nized.

That unity will be tested by
the stresses and strains of the
weeks and months ahead. If it
endures, senior U.S. officials
believe, this renewed Western
resolve could turn the Ukraine
adventure into a giant strate-
gic blunder by Mr. Putin. The
depth and durability of the
West’s cohesion are set to be
tested above all in Germany,
which has sometimes ap-
peared ambivalent about con-
fronting Mr. Putin.

Still, one force pulling Ger-
many away from Russia also
has emerged in recent weeks:
American liquefied-natural-
gas exports have begun to fill
the gap left by declining Rus-
sian exports, suggesting the
possibility of a new energy
relationship with European

allies.
A key question is whether

efforts now under way to iso-
late Moscow with economic
sanctions will drive Russia
closer to China in a meaning-
ful way. Those two nations
share an interest in building
defenses against economic
pressures the U.S. can exert as
the most powerful force in the
current version of the interna-
tional economy.

The most immediate help
China can give Russia is sim-
ple relief from the sanctions
imposed on Moscow, which
are now set to expand and
deepen. China and Russia
share a motivation to work
together to build a kind of
parallel international finan-
cial system apart from the
dollar-denominated, Ameri-
can-dominated one that cur-
rently exists. Dreaming of

such an outcome and achiev-
ing it are two different
things, but the dream might
have new resonance.

Still, China has other inter-
ests in its relationship with
the U.S. and doesn’t seem in-
terested in seriously breaking
ties, which could limit Sino-
Russian cooperation. Those
competing interests might ex-
plain Beijing’s awkward reac-
tion so far, in which it has re-
frained from endorsing
Moscow’s move but has
talked vaguely about respect-
ing “relevant countries’ legiti-
mate security concerns” in
Ukraine.

Farther afield, the rumbles
from Ukraine could affect such
seemingly unrelated matters
as the Biden administration’s
effort to strike a new agree-
ment with Tehran over its nu-
clear program. If some Rus-

Shocks From Invasion Rattle World Order

quences are impossible to
know for sure, and some fig-
ure to play out in unexpected
ways for years to come.

Two effects already
seem certain. First,
Russia has dramatically

accelerated Mr. Putin’s long-
promised effort to regain
some of the influence and
territory that the former So-
viet Union either owned out-
right or effectively controlled.
That goal alone will affect the
psychology of more than a
dozen countries scattered
across the new, post-Soviet
map of Europe. Governments
in Poland, Lithuania, Latvia
and Estonia will worry they
are next on Mr. Putin’s list of
nearby states to destabilize.

The second effect is that
the Western alliance generally,
and the North Atlantic Treaty

sian energy supplies now are
cut off from world markets, a
pact that opens the spigots
wider for Iranian oil could
provide important relief. Ne-
gotiators already were sound-
ing more optimistic about a
deal; their efforts now have
new impetus.

More darkly, some offi-
cials worry North Korea
could seek to take advantage
of the Ukraine situation to
ramp up its own nuclear-
weapons and missile activi-
ties.

T he impacts of the crisis
are being felt at home
as well as abroad.

Ukraine is renewing the un-
easy debate between those
who favor an active global role
for the U.S.—fearing that
America’s interests every-
where will be harmed irrepa-
rably if dictators are allowed
to exert their will by force—
and others who argue the U.S.
should pull back from interna-
tional responsibilities to focus
on the home front.

This is a classic divide in
American politics, recently
encapsulated by former Presi-
dent Donald Trump’s “Amer-
ica First” arguments. Now
that impulse is perhaps best
illustrated by Ohio GOP Sen-
ate candidate J.D. Vance, who
has declared that “the Rus-
sia-Ukraine border dispute
has nothing to do with our
national security” and that
“our idiot leaders” are letting
it distract from problems at
home.

That brought a prompt re-
ply from one of his Republi-
can primary rivals, Jane Tim-
ken, who also describes
herself as aligned with Mr.
Trump but tweeted that
Americans “believe in
strength from their leaders,
not indifference.”

Russian military vehicles seen on Ukrainian CCTV cross a border checkpoint in Crimea on Thursday.
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Russia’s military incursion
deeper into Ukraine is one of
those rare events that won’t
merely affect the world. It
will change the world.

By moving further into a
sovereign state to bring it un-
der his thumb, Russian Presi-
dent Vladimir Putin has shat-
tered the security
architecture that has pre-

vailed in Eu-
rope since the
end of the
Cold War, and
no one knows
what will take
its place.

The ability of the U.S. to do
what three consecutive presi-
dents have pledged to do—
clear away other international
entanglements to focus on
competition with China—has
been undercut again. Military
expenditures will likely in-
crease in the West. Economic
globalization will be set back.

Meanwhile, fissures that
have been lying just beneath
the surface in American poli-
tics, separating international-
ists and neo-isolationists, are
becoming more visible, par-
ticularly in the Republican
Party.

Those are just some of the
ripple effects. Like the 9/11
terrorist attacks, the onset of
what could become the larg-
est ground warfare in Europe
since World War II marks
such a departure from the
norm that some of its conse-

just in Europe, but also for the
global economy. Cutting off the
banking system isn’t just about
prohibiting cross-border finan-
cial transactions: It can essen-
tially sever the entire economy.
At an estimated $1.7 trillion last
year, Russia’s gross domestic
product makes it the 12th-larg-
est economy in the world. Even
if the global economy wasn’t
hobbled by a two-plus-year pan-
demic, rising inflation, supply-
chain disruptions and escalating
East-West political tensions,
losing 2% of global GDP, and
hitting one of the world’s top oil
exporters, could inflict severe
damage to the rest of world.

Some former Treasury offi-
cials said cutting Russia off
from Swift would likely signifi-
cantly hit Russia’s economy,
but also severely harm West-
ern business interests and en-
courage a shift away from dol-
lar-denominated transactions
and Western financial markets.
Some economists said China
would be a key beneficiary.

Eswar Prasad, the Interna-
tional Monetary Fund’s former
top China economist, now a
professor of trade policy at
Cornell University, said any
major financial sanctions
would facilitate trade with the
world’s second-largest econ-
omy and erode the dollar-dom-
inated global financial system.

Russia and China have been
trying to establish their own
payment systems as an alter-
native to the Western-estab-
lished Swift. While Moscow’s
version hasn’t seen much
adoption by banks, Mr. Prasad
said, China’s Cross-Border In-
ter-Bank Payments System will
allow the neighboring powers
to bypass the Swift system.

That is one of the concerns
held by major U.S. banks,
whose officials have discussed
the matter with the U.S. Trea-
sury Department, a person fa-
miliar with the matter said.

Transactions through the
Chinese payments system hin-
der the ability of the U.S. and
its allies to monitor transac-
tions, and so therefore disrupt
them. And it also reduces the
need for dollars, he said.

Another reason to avoid us-
ing Swift as part of its eco-
nomic warfare is because
there are other weapons that
create similar pressure, but
with far more flexibility for
policy makers.

The so-called blocking sanc-
tions the U.S. and its allies are
applying against Russia’s larg-
est banks cuts those institu-
tions off from the global finan-
cial system. By selecting
banks, however, the West has
much better control of the
flow of international finance,
raising or lowering the pres-

at all,” Mr. McConnell said.
Senior Biden administration

officials have said the threat of
sanctions was intended in part
to deter Mr. Putin from invad-
ing Ukraine. But the Russian
leader attacked the country
anyway. Mr. Biden said it would
take time for Moscow to feel
the effects of the financial pen-
alties. “Let’s have a conversa-
tion in another month or so to
see if they’re working,” he said.

VTB said it has been and re-
mains a reliable partner for mil-
lions of customers, investors
and shareholders. “We have had
time to learn the lessons and
prepare for the most severe sce-
nario,” it said. Sberbank said it
is closely studying “new work-
ing conditions amid the sanc-
tions related to correspondent
accounts. The adopted restric-
tions do not affect the safety
and availability of client funds.”

The U.K. government also
presented a wide-ranging pack-
age of new restrictions, saying
it would place sanctions on
over 100 Russian entities and
restrict certain high-tech ex-
ports. It said it would pass leg-
islation to bar the Russian gov-
ernment and several major
state-linked companies from is-
suing debt in the U.K. In an ef-
fort to punish rich Russians, the
U.K. said it would limit Russian
nationals’ deposits in U.K. banks
to £50,000, or about $67,000,
and would ban Russian national
carrier Aeroflot’s aircraft from
landing at Britain’s airports.

Europe acts
The EU set out some of the

details of the package of sanc-
tions approved by EU leaders
on Thursday evening. Ms. von
der Leyen said that the EU
measures, which were devel-
oped in close coordination
with the U.K. and Washington,
would increase Russia’s bor-
rowing costs, lift inflation in
Russia and gradually erode the
country’s long-term industrial
base.

Among the other sanctions
she set out was a ban on the
sale of aircraft and spare parts
to Russia and export bans on
the energy sector that she said
will make it impossible for
Russia to upgrade its oil refin-
eries, which brought in reve-
nue worth €24 billion to Rus-
sia in 2019, she said.

The EU would also limit
Russia’s access to crucial tech-
nology, including semiconduc-
tors and would change its visa
rules for Russia to end privi-
leged access for Russian diplo-
mats and business people.

—Laurence Norman,
Dustin Volz, Lindsay Wise

and David Benoit
contributed to this article.

center stage on Thursday. U.K.
Prime Minister Boris Johnson
said he would lobby other rich
nations to block Russia from an
international payments network
called Swift—a move many
other leaders, including in Ger-
many and Italy, argue could be
too unpredictable.

He joined a small but grow-
ing group of European na-
tions—and some influential
members of Congress—pushing
such a move. Mr. Biden said on
Thursday the option isn’t cur-
rently among moves the U.S. is
considering, citing opposition
from some countries in Europe.

“The sanctions that we have
imposed on all their banks are
of equal consequence, maybe
more consequence, than Swift,
number one,” he said. “Num-
ber two, it is always an option,
but right now that is not the
position that the rest of Eu-
rope wants to take.”

Mr. Johnson, speaking at a
virtual meeting of leaders from
the Group of Seven largest
economies, joined a chorus of
other senior officials in calling
for Russia to be blocked from
Swift, including Ukraine’s top
officials, the foreign ministers
of Estonia, Latvia and Lithua-
nia, and senior U.S. lawmakers.

Meanwhile, the European
Union is expected to sign off on
sanctions on Friday that will
cut 70% of Russia’s banking
system off from international
financial markets and will
place limits on the amount of
money Russian elites can hold
in the EU, European Commis-
sion Ursula von der Leyen said.

The Biden administration
has said that while it isn’t
something it planned to push,
the Swift option is still in its
arsenal of possible moves. EU
officials have described it as a
last-resort measure. “It would
be a huge political lift and
have massive ripples,” one U.S.
official familiar with the ad-
ministration’s thinking said.

Risky move
The threat of the action is

intended to bolster the allies’
diplomatic leverage, but some
former U.S. Treasury officials
said there are a number of
reasons why the West is un-
likely to press for it.

Chief among them is the po-
tential economic blowback, not

ContinuedfromPageOne

Sanctions
From West
Increase

U.S. Limits Russia’s
Access to Chips

The U.S. Commerce Depart-
ment unveiled a set of sweep-
ing export controls targeting
Russia’s defense, aerospace and
maritime industries—part of a
package of punitive economic
measures the Biden administra-
tion is imposing over Ukraine.

The restrictions on goods
destined for Russia, which took
effect Thursday, apply to tech-
nology such as semiconductors,
computers, telecommunications,
information security equipment,
lasers and sensors, and cover
items produced in the U.S. as
well as foreign items made us-
ing U.S. equipment, software and
blueprints, the department said.

U.S. officials said they are

also restricting exports to 49 ad-
ditional Russian military entities.

U.S. officials estimate these
export controls imposed by the
U.S. and its partners would cut
off more than half Russia’s
high-tech imports, President Bi-
den said. The measures will
hurt Russia’s military modern-
ization efforts, degrade its
aerospace industry, including its
space program, and harm its
ability to build ships, he said.

The export restrictions re-
flect “momentous cooperation”
among the U.S. and its partners
in the European Union, Japan,
Australia, the U.K., Canada and
New Zealand, which have an-
nounced plans for similar re-
strictions, the Commerce De-
partment said. More countries
are expected to join the effort.

The restrictions on foreign-
made items produced with

American technology and other
intellectual property applies a
tactic the U.S. used to batter
Chinese telecommunications
networking equipment maker
Huawei Technologies Co.

The chief executive of the
Semiconductor Industry Associ-
ation, John Neuffer, said his
group is reviewing the new
rules to determine their impact
on the chip industry. “While the
impact of the new rules to
Russia could be significant,
Russia is not a significant di-
rect consumer of semiconduc-
tors, accounting for less than
0.1% of global chip purchases,”
he said. Russia’s broader infor-
mation and communications
technology market totaled only
about $25 billion of the mul-
titrillion-dollar global market as
of 2019, he said.

—Kate O’Keeffe

Russian rockets targeted Kyiv on Thursday, as many residents sought to leave the capital.
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People waited in line to take out cash from an ATM on Thursday in Kyiv, Ukraine.
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Ukraine and halted production
at its underground mines.

Germany’s Hamburger
Hafen und Logistik AG, which
runs a large container termi-
nal at Ukraine’s Odessa port,
said Ukrainian authorities
closed the port Thursday
morning, and that its 480 em-
ployees had left the site.

Elsewhere, Davidoff ciga-

rettes maker Imperial Brands
PLC suspended operations in
Ukraine, where it has 600 em-
ployees across a Kyiv factory
and a sales and marketing team.
German software provider SAP
SE said it had closed its Kyiv of-
fice and taken safeguarding
measures to support its em-
ployees. French food maker
Danone SA, which has two man-

ufacturing plants in Ukraine,
said it was taking action to en-
sure the safety of its employees
and business continuity.

As Russian tanks rolled in,
Global Guardian, a U.S. firm
that advises businesses on se-
curity risks, used buses to take
200 workers from interna-
tional financial services, legal
and other office-based compa-

nies operating in Ukraine to
Poland. Dale Buckner, the
company’s chief executive,
said it evacuated about 1,500
mainly foreign nationals ahead
of Thursday’s incursion.

Other companies, such as
Irish construction materials
business CRH PLC, with five
manufacturing plants in
Ukraine, said it was yet to

multiyear highs, up further.
The EU does have options

other than Russian gas, includ-
ing liquefied-natural gas from
the U.S. and Qatar.

But securing alternative
supplies would likely come at
a high price, because Europe
competes with Asian and Latin
American buyers for cargoes
of LNG. When a group of tank-
ers carrying supercooled U.S.
gas headed to Europe in De-
cember, they did so after
prices in the region rocketed
to record highs.

“Substantial reductions in
Russian gas deliveries to Eu-
rope would be hard to replace
in the near term,” said Jeffrey
J. Schott, a senior fellow at
the Peterson Institute for In-
ternational Economics, in a re-
port on possible sanctions.

—Costas Paris
contributed to this article.

their degree of energy depen-
dence, direct trade, and finan-
cial links with Russia,” said
Angel Talavera, an economist
at Oxford Economics.

Moreover, Russia’s MC No-
rilsk Nickel PJSC is the world’s
largest producer of palladium,
responsible for between 25%
and 30% of total output.

The auto industry, which is
struggling with a shortage of
semiconductors, could face ad-
ditional problems if Russia’s
supply of palladium were to
slow. Platinum, however, can
be used as an alternative, and
South Africa is by far the
world’s largest supplier of that
metal.

Russia is also a big pro-
ducer of the key ingredients
for fertilizers such as urea and
potash. Disruptions in those
supplies could drive food
prices, which are already at

economic fallout would likely
be much more severe,” UBS
economists said.

Analyzing the impact of
eight shocks that have hit the
eurozone economy since Sep-
tember 2001, the economists
concluded that businesses are
first to react with cuts in in-
vestment spending, while
households are slower to ad-
just spending, but when they
do the impact is larger.

Recent surveys indicate that
the eurozone economy bounced
back in February from a surge
in new Covid-19 infections,
while a survey of German busi-
nesses pointed to a pickup in
confidence earlier this month.
However, the Ifo research
group that conducts the survey
warned the Ukraine crisis could
weaken confidence.

“The impact on each Euro-
pean economy will depend on

4% forecast before the invasion.
An invasion also complicates

the challenges facing the world’s
major central banks, including
the Federal Reserve and Euro-
pean Central Bank. They have
been struggling to tame infla-
tion without squelching the re-
covery from the pandemic.

The Fed had been expected
to raise its key interest rate next
month for the first time since
the end of 2018, while the ECB
had been expected to set a time-
table for winding down its
bond-buying program, a step
that would open the way to a
rise in its key rate.

Economists expect central
banks to withdraw their stim-
ulus measures more gradually
than they would have had the
invasion not taken place.

“Given the uncertainty, that
might slow down possible rate
normalization,” said Mark
Zandi, chief economist at
Moody’s Analytics, anticipating
a first rate rise by the Fed of a
quarter of a percentage point,
rather than the half-point
move many had expected.

Economists at UBS estimate
that for every 10% increase in
prices of fuels, gas and elec-
tricity, consumer-spending
growth in the eurozone slows
by 0.4 percentage point, and
economic growth by 0.2 point.

“Should the tensions lead
not only to higher energy
prices, but to an outright ra-
tioning of energy volumes, the

The nearby Black Sea serves
as a major conduit for interna-
tional grain shipments from
Ukraine and the country is
also among the top exporters
of barley, corn and rapeseed.

Wheat prices in the U.S. rose
to their highest levels since
July 2012 on Thursday. Russia
and Ukraine are breadbaskets,
exporting millions of tons of
wheat to fragile economies in
the Middle East including
Egypt, Turkey and Lebanon.

Marine traffic data indicate
that commercial shipping in and

out of Ukraine largely stopped
after Russian forces attacked,
with reports of explosions in
the key ports of Odessa and Ma-
riupol.

As prices for energy and
other commodities are driving
global inflation higher, a disrup-
tion of supplies from Russia and
Ukraine could push prices even
higher and weaken the global
economy, particularly in Europe.

In a client note, Oxford Eco-
nomics said it expects the
global economy to grow by
3.8% this year, down from the

Russia’s invasion of Ukraine
heaped fresh risks on a global
economy struggling with soar-
ing inflation, supply-chain
snarls and a rocky recovery
from the pandemic.

The economic impact will
depend on the scale of the
fighting and the sanctions
from the West. Disruption of
Russia’s energy exports would
have an outsize impact on the
European economy, given its
heavy dependence on Russian
gas. Some European banks and
businesses also have extensive
ties with Russia.

Financial markets reacted
swiftly to the invasion, with
stock markets in Europe drop-
ping sharply and commodity
prices soaring. The price of oil
surged above $100 a barrel
and prices for commodities
supplied by Russia such as
aluminum and nickel that are
key inputs into the automotive
industry also leapt.

Russia and Ukraine together
make up a small slice of the
world economy and represent
a minor destination of exports
for Europe or the U.S. How-
ever, Russia is a major sup-
plier of oil, natural gas and
other commodities.

Meanwhile, Ukraine and
Russia combined account for
nearly 30% of global wheat ex-
ports, according to the U.S.
Department of Agriculture.

BY PAUL HANNON

Invasion Shakes Up
The Global Economy

trigger contingency plans.
Companies said they were

also on alert for any disrup-
tions to operations in Russia.
Volkswagen AG said the im-
pact was “continuously deter-
mined by a crisis team,” while
Mercedes-Benz Group AG said
it was in constant contact with
the leadership of its manufac-
turing plant near Moscow.

The Eastern Committee of
German Business, a lobby
group representing German
firms with investments in Rus-
sia and Eastern Europe, said
Thursday that it has canceled
a planned meeting with Rus-
sian President Vladimir Putin.

The committee has in the
past opposed sanctions
against Russia, said it in-
formed Moscow that the meet-
ing couldn’t take place in the
current circumstances.

Ukrainian businesses antici-
pate the greatest hit. Ferrexpo
PLC, one of the world’s largest
exporters of high-grade iron-
ore pellets to the steel industry,
said that its mining and pro-
cess facilities were still operat-
ing but that the government
had suspended rail services.

Any disruption to Ukraine’s
agricultural industry will be
economically painful. Agricul-
tural products are Ukraine’s
largest export, and the sector
accounted for 14% of gross do-
mestic product in the third
quarter of 2021, according to
the country’s statistics service.

—William Boston, Nick
Kostov, Jenny Strasburg and

Saabira Chaudhuri
contributed to this article.

Companies operating in Rus-
sia and Ukraine began putting
into place contingency plans, as
they confronted a host of chal-
lenges and sliding share prices
following Moscow’s attack.

Executives began closing of-
fices and factories Thursday, en-
suring staff were safe and send-
ing some to the Polish border,
while weighing factors likely to
hit their businesses, including
soaring commodities prices and
the potential impact of further
sanctions on Russia. Some in
Ukraine were dealt additional
challenges that made work diffi-
cult, including the closure of the
rail network and ports and
problems with gas supplies.

The invasion rippled through
boardrooms around the world.
“Today is a dark day for all of
us. The attack on Ukraine rep-
resents a turning point in Eu-
rope” Christian Bruch, chief ex-
ecutive of Siemens Energy AG,
told shareholders at their an-
nual meeting.

Carlsberg A/S, the Danish
brewer, said it was closing
three breweries in Ukraine and
asked employees to stay at
home and await instructions
from local authorities.

Nestlé SA said it temporar-
ily closed its factories, ware-
houses and supply chain in
Ukraine, and recommended its
employees stay home.

ArcelorMittal SA, the
world’s second-largest steel-
maker, said it was slowing
production at its large plant in

BY ALISTAIR MACDONALD
AND GEORGI KANTCHEV

Foreign Companies Close Ukraine Offices, Factories

Commercial trucks lined up at the busy Polish-Ukrainian border crossing into the town of Hrebenne, Poland, on Thursday.
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The attack strains
nations struggling
with high inflation,
supply-chain snarls.

economy, including trade, for-
eign investment, remittances
and the central bank’s man-
agement of the economy. Dis-
connecting a country from
Swift would hit all of that.

Why resist a cutoff?
Because of the economic

blowback, not just in Europe,
which has deep trade ties and
relies heavily on Russia’s natu-
ral-gas exports, but also the
rest of the world. Some for-
mer U.S. officials say the move
could severely hurt Russia’s
economy and harm Western
business interests, such as the
major oil companies.

At an estimated $1.7 trillion
last year, Russia’s gross do-
mestic product made it the
12th largest economy in the
world. Losing 2% of global
GDP and a top oil exporter
would severely damage the
global economy. Additionally,
using Swift as a weapon could
erode the dollar-dominated

global financial system, by fos-
tering alternatives to Swift be-
ing developed by Russia and
China. That could undermine
the diplomatic leverage that
sanctions offer.

The alternatives?
Besides halting a new natu-

ral-gas pipeline and hurting
Russia’s ability to raise debt,
Western sanctions have black-
listed many of Russia’s biggest
banks, affecting the majority
of its banking-sector assets.

Is a Swift cut better?
President Joe Biden said

with Thursday’s sanctions, al-
lied efforts essentially amount
to the same things as cutting
Russia off from Swift. But
there are differences. Swift is a
bludgeon in the economic war-
craft arsenal compared with
targeted sanctions that pro-
vide precision and diplomatic
flexibility for policy makers.

Russia’s assault on Ukraine
triggered calls for the West to
cut Moscow off from the
global financial system by dis-
connecting it from the so-
called Swift payment system.

What is Swift?
The Society for Worldwide

Interbank Financial Telecom-
munication, or Swift, is the fi-
nancial-messaging infrastruc-
ture that links banks.

The Belgium-based system
is run by member banks and
handles millions of daily pay-
ment instructions across more
than 200 countries and terri-
tories and 11,000 financial in-
stitutions. Iran and North Ko-
rea are cut off.

Why is it important?
Cross-border financing is

critical to every part of the

BY PATRICIA KOWSMANN
AND IAN TALLEY

Focus of Sanction Debate Turns
ToWorld-Wide Payment System

Peter Santilli/THE WALL STREET JOURNAL

Swift traffic, by region
Based on daily average number ofmessages
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Messages sent within Europe,
Middle East and Africa accounted
for nearly half of the network’s
total messages in 2020.

Source: Swift

2015 ’16 ’17 ’18 ’19 ’20

6.2
6.6

7.2

8.0

8.6

9.5Swiftmessages,
in billions

Backbone of International Finance
Swift, or the Society for
Worldwide Interbank
Financial Telecommunication,
is a global messaging system
for financial transactions that
connects more than 11,000
banks and other organizations
in more than 200 countries
and territories.
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For a brief period in the
2010s, high oil prices meant
good news for the U.S. econ-
omy. Now, they are once again
a threat to growth.

With prices topping $100 a
barrel for the first time in
nearly eight years, the commod-
ity is set to squeeze American
households, push up inflation,
dent the economic recovery and
create a new headache for the
Federal Reserve as it moves to
raise interest rates.

Brent crude, the interna-
tional oil benchmark, traded
above $100 a barrel Thursday
morning. Futures for West
Texas Intermediate, the main
grade of U.S. crude, hovered
around $93 a barrel late Thurs-
day afternoon.

The rise is being driven by
strengthening global demand
as economies reopen and re-
cover from the pandemic; low
inventories as oil producers
struggle to boost output for a
range of reasons; and fears of a
disruption tied to Russia’s at-
tack on Ukraine.

Few economists say the U.S.
is in danger of recession be-
cause of high oil prices. But
many expect U.S. growth, which
appears to have lost momentum
because of the Omicron variant
of Covid-19, to slow further if
prices continue to increase.
“The economic costs increase
the higher oil prices rise,” said
Mark Zandi, chief economist at
Moody’s Analytics.

The U.S. had since the 1970s
usually been a net oil importer,
which meant a higher oil price
acted as a tax that funneled
American consumers’ dollars to
foreign exporters. That began
to change about a decade ago
when domestic producers used
new drilling techniques to re-
lease a flood of oil from shale
formations. The techniques en-
abled firms to boost output by
millions of barrels a day. By
2018, the U.S. had become the
world’s biggest oil producer.

During the shale boom, com-
panies drilled aggressively, cre-
ating jobs and kick-starting
economic activity throughout
those regions. Higher prices en-
riched investors and encour-
aged additional drilling and in-
vestment, offsetting the
negative effects from higher
gasoline prices on consumers.

Today is different. U.S. com-
panies and their investors are
reluctant to drill too much, too
quickly after an oil-market
crash starting in 2014 that
caused prices to fall below the
level needed for many U.S.
wells to turn a profit.

If oil stays at $100 this year,
U.S. households on average
would spend $750 more on en-
ergy than they did last year,
said Gregory Daco, chief econo-
mist at consulting firm EY-Par-
thenon. He estimates that the
higher prices would reduce GDP
growth by about 0.3 percentage
point in 2022—“not insignifi-
cant in the context of an econ-
omy already being weighed
down by a higher inflation en-
vironment,” Mr. Daco said.

BY JOSH MITCHELL

Oil Surge
Threatens
Growth

geopolitical impact, but the
market is still going to be con-
cerned about the Fed’s inten-
tions to move rates higher,”
said Lindsey Bell, Ally’s chief
markets and money strategist.

In U.S. stock trading, the
S&P 500’s information technol-
ogy and consumer discretion-
ary sectors were the biggest
gainers, adding 3.5% and 2.5%,
respectively. Netflix added
$22.57, or 6.1%, to $390.03;
Twitter gained 2.22, or 6.8%, to
$34.98. Alphabet advanced
$102.06, or 4%, to $2,653.82.

The Defiance Next Gen SPAC
Derived exchange-traded fund,
which tracks special-purpose
acquisition companies, ad-
vanced or 3.2%. Meme stocks
rose: AMC Entertainment
jumped $1.95, or 12%, to $17.68,
while GameStop climbed $9.71,
or 8.5%, to $124.58.

The pan-continental Stoxx
Europe 600 dropped about
3.3%. Hong Kong’s Hang Seng
Index declined more than 3%.
Japan’s Nikkei Stock Average
closed at its lowest level since
November 2020.
—Megumi Fujikawa, William
Horner and Quentin Webb
contributed to this article.

ounce, or 0.8%, to $1,925.10.
The dollar strengthened,

with the WSJ Dollar Index
gaining 0.8%. Currencies con-
sidered to be havens, such as
the Japanese yen, also appre-
ciated, while bitcoin recovered
losses, trading up 2.2% to
$38,395.65 from its 5 p.m. ET
level on Wednesday.

Volatility in markets was al-
ready heightened due to loom-
ing changes in Federal Reserve
monetary policy.

Investors are building up
cash buffers due to the market
stress, said Florian Ielpo, head
of macro at Lombard Odier In-
vestment Managers. The com-
pany’s multiasset funds cur-
rently hold the most cash
since the market crash in
March 2020.

Markets are expecting a
standard 0.25 percentage
point increase at the Fed’s
meeting next month, rather
than a more aggressive 0.5
point increase. As of Thursday,
market pricing showed the
probability of a bigger rate in-
crease fell to 13% from 34%
the day before, according to
CME Group data.

“We might move past the

wind to the sails of growth
companies. Yields settled at
1.969% from 1.976% Wednes-
day. Bond yields fall as prices
rise.

“That makes people more
comfortable buying growth
stocks,” said Gary Black, man-
ager of the Future Fund Active
exchange-traded fund. Mr.
Black owns Alphabet and Palo
Alto Networks, among other
growth stocks.

Dramatic moves marked
Thursday’s trading. The Nas-
daq Composite fell more than
3%, then closed up more than
3%, for the first time since No-
vember 2008, according to
Dow Jones Market Data. The
S&P 500 finished higher after
falling at least 2.5% for only
the 16th time in the last 15
years. The Cboe Volatility In-
dex rose to the highest level in
over 15 months.

Natural-gas futures in Eu-
rope surged 50%. Benchmark
prices for aluminum and
nickel, two metals of which
Russia is a major producer,
rose to their highest levels in
about a decade. Wheat and
corn futures advanced to mul-
tiyear highs, since both Russia

third. The Russian central bank
said it would intervene in the
foreign-exchange market and
banned short selling. Ukraine’s
foreign-exchange market sus-
pended operations, according
to its central bank. The coun-
try’s stock exchange also said it
was postponing activity.

Brent crude, the global oil
benchmark, topped $100 a bar-
rel for the first time since 2014,
with the front-month contract
settling up $2.24 per barrel, or
2.3%, at $99.08. Prices for its
U.S. equivalent, West Texas In-
termediate, also rose.

The invasion has heightened
the pressure on a global econ-
omy already reeling from
snarled supply chains and some
of the highest inflation in years,
with Europe likely to bear the
brunt of the economic impact.
Some investors, betting that
the Federal Reserve won’t act
as aggressively to curb inflation
at a time of heightened ten-
sions, reopened their pan-
demic-era playbooks, piling into
riskier assets in the second half
of the trading session.

A pullback in the yield of
the benchmark 10-year Trea-
sury note Thursday added

ternoon address announced
new sanctions on Russian
elites, state-owned enterprises
and banks. The European
Union later announced its own
sanctions.

Russian President Vladimir
Putin’s “aggression in Ukraine
will end up costing Russia
dearly, economically and stra-
tegically,” Mr. Biden said.

The S&P 500 closed up
63.20 points, or 1.5%, to
4288.70. The tech-heavy Nas-
daq Composite finished ahead
436.10 points, or 3.3%, to
13473.59. The Dow Jones In-
dustrial Average gained 92.07
points, or 0.3%, to 33223.83.

The Russian ruble weakened
to a record low, declining 4.5%
against the dollar, while the
MOEX benchmark for Russian
stocks declined by about a

ContinuedfromPageOne

Financial
Markets
Gyrate

and Ukraine are major grain
producers.

“We haven’t had any seri-
ous military conflict in Europe
for a very long time, so there’s
no playbook for this,” said
Gregory Perdon, chief invest-
ment officer at Arbuthnot
Latham. “A lot has changed
since last night.”

Gold, which like U.S. Trea-
sury bonds typically rallies in
times of stress, rose in price.
The front-month gold futures
contract rose $15.90 per troy

Brent crude-oil futures price,
Thursday

Note: Front-month contract
Source: FactSet
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that Russia will default on
them in retaliation. The yield
on a Russian dollar bond ma-
turing in June 2027 climbed to
20% on Thursday from 7% on
Wednesday, according to
Tradeweb.

The cost of insuring against
default on $10,000 of five-year

ing-markets strategist at Blue-
Bay Asset Management. He be-
gan reducing his exposure to
Russian and Ukrainian debt
last year as tensions rose.

Yields on Russia’s few out-
standing dollar bonds soared,
partially on fears that holding
them may become illegal or

Russian dollar-denominated
bonds using derivatives con-
tracts called credit-default
swaps climbed to about $937 a
year on Thursday, up from
$124 a year at the end of 2021,
according to IHS Markit.

Local government bonds,
widely held by the country’s
banks, also sold off heavily,
with borrowing costs on 10-
year bonds rising to more than
12% compared with less than
10% a few days ago.

The stock-market swoon,
the rapid escalation of bond
yields and the drop in the ru-
ble all have the potential to
swing back on Russia’s large,
state-controlled banks.

To shield lenders from im-
mediate pain, the central bank
said on Tuesday that it would
allow banks to report shares
and bonds they held at the
market value as of Feb. 18 and
to make similar moves regard-
ing the ruble.

This month, the Russian
central bank estimated that
banks had 250 billion rubles,
the equivalent of $3 billion, in
paper losses in January from a
fall in the price of securities
they hold.

Banks take a hit from a de-
preciation of the ruble because
a chunk of their assets is de-
nominated in foreign currency.
As foreign currency appreci-
ates against the ruble, banks’
risk-weighted assets, which is
the balance-sheet calculation
used to set capital require-
ments, appreciate. It could get
to a point where banks be-
come undercapitalized and
need intervention.

—Anna Hirtenstein
and Paul Hannon

contributed to this article.

and finances are still heavily
entwined with the West. A new
round of sanctions on Russian
banks could curb their ability
to process transactions for en-
ergy companies that are the
lifeblood of Russia’s economy.

Sanctions will “be in place
as long as Putin is president
and that’s going to hit growth,
that’s going to hit invest-
ment,” said Charles Robertson,
global chief economist at Re-
naissance Capital.

Foreign investors have
treaded lightly in Russia since
2014. Sanctions against buying
Russian bonds directly from the
government have been in place
for several years and were
strengthened this week by U.S.
and European Union authorities.

Foreign ownership of Rus-
sia’s local-currency bond market
fell below 20% in January, hav-
ing gradually declined since its
recent peak of almost 35% in
March 2020, according to fig-
ures from Russia’s central bank.

But the country’s stocks and
bonds still make up a chunk of
emerging-market indexes widely
followed by investors, though
smaller than heavyweight China.
Russia makes up around 6% of
JPMorgan Chase & Co.’s popular
local-currency emerging-market
bond index. MSCI’s emerging-
market stock index had a 2.8%
weighting for Russia as of Tues-
day, compared with China’s
weighting of almost 32%.

Investors in the U.S. have
exposure to Russian assets
through the popular U.S.-listed
iShares MSCI Emerging-Mar-
kets ETF or the iShares MSCI
Russia ETF.

“Putin has probably made
Russia a pariah for investors,”
said Timothy Ash, an emerg-

Russia’s stock market and
currency took historic blows
in the wake of the invasion of
Ukraine, signs that the threat
of Western sanctions is inflict-
ing an immediate, though hard
to assess, impact on the na-
tion’s economy.

In the hours after tanks
rolled across the border and
Russian planes struck targets
inside Ukraine, Russia’s stock
market lost nearly half of its
value before a partial rebound
that still left it down by a third
at the close of trading. The ru-
ble fell 8% against the dollar, its
biggest drop since the March
2020 Covid-19 market panic.

Lines formed at automated-
teller machines in Moscow and
Sberbank, Russia’s largest
bank by assets, tried to reas-
sure customers that their
funds were safe. Sberbank’s
shares fell by nearly half.

The U.S. Treasury Depart-
ment later on Thursday black-
listed Sberbank and VTB, Rus-
sia’s second-largest bank,
along with dozens of other fi-
nancial institutions and sev-
eral oligarchs.

To ease the pain, Russia’s
central bank said it would tap
its $600 billion-plus reserve
chest to prop up the ruble and
provide cheap financing for lo-
cal banks. Regulators also
banned short selling on the
stock market.

Russia has spent the years
since the 2014 annexation of
Crimea trying to shore up its
finances and reduce its reli-
ance on Western markets. But
its role as a major commodities
exporter means its economy

BY CAITLIN OSTROFF
AND PATRICIA KOWSMANN

Ruble, Russian Stocks Drop on Sanctions

Sources: Tradeweb (yield); Russia's central bank (foreign ownership);
FactSet (index); Tullett Prebon (currency)
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global oil flows as the energy
industry moved to pre-empt
possible U.S. restrictions sanc-
tions on Russian exports. Ship-
ping companies on Thursday
refused to load tankers with
the main grade of Russia crude,
known as Urals, traders and
shipping executives said.

“The key word today is ob-
viously hold off and do not do
anything that could backfire in
the future,” said Hugo De
Stoop, chief executive of Euro-
nav NV, one of the world’s big-
gest tanker owners. “At the
moment, we’re not touching
any cargo that’s linked to Rus-
sia.” Mr. De Stoop said Euronav
was being cautious until it had
clarity over Western sanctions.

Most vessel owners from

Singapore, South Korea and
Singapore that normally come
to Ukraine to load wheat have
canceled trips to Black Sea
ports, said Oleg Solodukhov, a
partner at Kyiv-based shipping
consulting firm the Charterers.
“They received internal in-
structions from their risk-
management department to
avoid coming to Ukraine.”

Europe would be most vul-
nerable if Russian President
Vladimir Putin responds to
sanctions by cutting supplies,
or if critical infrastructure is
taken out by the fighting. Oil
refiners in the Czech Republic,
Hungary and Slovakia feed on
Russian crude from the south-
ern branch of the Druzhba
pipeline, which runs through

Ukraine.
Disrupted supplies of oil from

Russia would reverberate be-
yond Europe. The U.S. imported
record volumes of Russian oil in
2021, according to Energy Infor-
mation Administration data, af-
ter sanctions pushed Gulf Coast
refiners to pivot from dense
Venezuelan crude.

The last time Brent crude
prices hit $100, in mid-2014,
they were headed in the other
direction. At the time, a surge
of oil from U.S. frackers was
flooding the market, threaten-
ing the influence of the Organ-
ization of the Petroleum Ex-
porting Countries.

—Costas Paris
and Benoit Faucon

contributed to this article.
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LONDON—A global oil
benchmark surged above $100
a barrel for the first time since
2014, and prices for natural
gas, metals and grains, feed-
stocks for the global economy,
vaulted higher after Russia’s in-
vasion of Ukraine snarled re-
source exports from the region.

The most-widely held fu-

tures for Brent crude, for deliv-
ery of oil in May, hit as high as
$102.26 before pulling back
and settling at $95.42. Natural-
gas prices in Europe, which de-
pends on Russia for supplies of
oil and gas, leapt by one-third.

Rising energy prices stand
to prolong the inflationary
pressures that are pushing the
Federal Reserve and other cen-
tral banks to raise interest
rates. In particular, rising
crude markets have boosted
gasoline prices in the U.S., con-
tributing to inflation running
at its fastest pace in 40 years.

Moscow’s onslaught raised
the prospect of widespread
physical disruption to com-
modity markets in the region,
as well as Western sanctions
that impinge on the ability to
export Russian resources.

President Biden said the
U.S. is working to secure en-
ergy supplies and stopped
short of what some traders
considered the most severe
sanctions measures such as
disconnecting Russia from the
Swift global payment system,
statements that helped pare
most of oil’s Thursday climb.

Russia is one of the world’s
most influential oil-market
players, the largest exporter of
natural gas and a major pro-
ducer of metals including alu-
minum, nickel and palladium
used in autos and other indus-
tries. Both Russia and Ukraine
are breadbaskets, exporting
huge quantities of grain, par-
ticularly to fragile economies
in the Middle East including
Turkey, Egypt and Lebanon.

“Europe already is in a crit-
ical situation,” said Ignacio
Galán, chief executive of Span-
ish renewable-energy giant
Iberdrola SA. He called the
crisis the latest, loudest alarm
bell over Europe’s fragile en-
ergy security.

Oil revenue also is crucial
for the Russian economy, mak-
ing it unlikely Moscow would
turn off its taps completely.
Alongside Saudi Arabia, Russia
leads a group of many of the
world’s largest crude produc-
ers, called OPEC+, which has
been pumping more oil to
meet demand. Russia exports
7.5 million barrels of crude
and petroleum products de-
rived from crude a day, ac-
cording to Cowen Inc.

The fighting disturbed

Crude Prices Top Key $100 Level
First rise into triple
digits since 2014 crash
is expected to prolong
inflationary pressures

Brent crude-oil futures price,
continuous contract

Source: FactSet
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safer where they were and not
a target of the Russian strikes.
The central bank limited daily
cash withdrawals to the equiv-
alent of $3,400. One govern-
ment spokesman asked citi-
zens not to call police to
register traffic accidents. Po-
lice wouldn’t come, the
spokesman said, as they were
busy with other things.

Lyudmyla, who lives in a
one-story house in the village
of Blystavytsia on the western
edge of Kyiv, said she had
found it hard to believe that
Mr. Putin would attack
Ukraine, even as he gathered
about 190,000 troops around
Ukraine in recent weeks. Rus-
sia had insisted it had no in-
tention of invading.

“Liars,” she said. “They
were preparing for war.”

The first sound of the as-
sault came to the belt of com-
muter towns and villages to the
west of Kyiv in the early hours
when a strike of some kind hit
the Vasylkiv military air base.
The attack in the town of Hos-
tomel began with missile
strikes around 7 a.m., one of
which landed meters from an
apartment block, blowing out
windows and leaving a crater,
according to Ukrainian forces
stationed there.

Then, around 1 p.m., the five
Russian helicopters flew over
Lyudmyla’s house and began
striking Hostomel Airport, a
cargo airport also used for air-
craft tests. The barrage went
on for more than an hour. She
said she crept up the stairs now
and again to take a look and to
call her husband, who was

later posted video of one of the
helicopters downed in a field.

Lyudmyla said she saw
plumes of smoke rising from
the airport around a mile
away, likely from downed air-
craft. She saw missiles hit the
airfield from the north.

Further videos shared on-
line showed a dozen or more
helicopters later approaching
the airfield, where Ukrainian
officials said they landed with
Russian airborne troops.

Ukrainian officials said the
operation looked like an effort
to establish a bridgehead close
to Kyiv.

An accountant named Zoya
in another nearby village said
she saw what she thought
were two Ukrainian war
planes screaming overhead in
the direction of Hostomel. She

said one flew so low that the
leaves on trees shook.

“I can’t believe this is hap-
pening in the 21st century,”
said Zoya, who lives in Bilo-
horodka village with her hus-
band and two sons. “It’s a
nightmare.”

By evening, President Vo-
lodymyr Zelensky of Ukraine
said Ukrainian forces had the
Russians hemmed in at the
airport. Officials later re-
ported that the airport was
back under Kyiv’s control.

Meanwhile, Lyudmyla said
her husband would spend the
night in Kyiv. She had laid out
mattresses so she and her fa-
ther could sleep in the cellar.

“It’s terrifying,” she said,
her voice shaking, before
heading back down for cover
as gunfire rattled nearby.
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ments as aircraft and missiles
flew overhead.

Some sought to flee the
capital, Kyiv, clogging roads
leading west. Others headed to
stores and piled shopping
carts high with essentials.
Some drained ATMs of cash,
and lines of automobiles
formed at gas stations.

Authorities called for calm.
They said people should sit
tight, advising that they were

ContinuedfromPageOne

Civilians
Flee, Hide
In Cellars

working at a hospital in Kyiv.
People shared videos on so-

cial media recorded from
nearby apartments, including
one that appeared to show
two of the helicopters shot
down.

“Damn,” said a man in one
of the videos as an explosion
flashed in the distance. “One of
them has been shot down and
the other is dropping.” A
Ukrainian government official

‘I can’t believe this
is happening in the
21st century…It’s
a nightmare.’

People take shelter in a Kyiv subway station on Thursday after the broad Russian strikes started across several regions of Ukraine. A woman and her baby were among those fleeing Kyiv, the capital, by
bus. A Ukrainian serviceman held a rocket-propelled grenade launcher at fighting positions outside the city of Kharkiv in eastern Ukraine.
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People fleeing Russian attacks entered Romania on Thursday after crossing the border from
Ukraine. A man used a carpet to cover a body after strikes on a town in eastern Ukraine.
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Among the first casualties
of Russia’s invasion of Ukraine:
30 years of European hopes
that Russia could be a partner.

The attack on Ukraine marks
an end to years of European
endeavor to deepen economic
and diplomatic ties with Rus-
sia, even as President Vladimir
Putin has become an increas-
ingly aggressive neighbor.

More sweeping sanctions
on Russia will now follow, to-
gether with diplomatic appeals
for a cease-fire and support
for Ukrainian refugees. Beyond
that, Europe’s democracies
face a question that could de-
fine the next epoch in the con-
tinent’s history: how to handle
a Russia that has openly de-
clared it wants to rewrite the
ending of the Cold War, and is
backing up its wish with force.

The war will likely force Eu-
rope and the U.S. to shift to-
ward new policies of contain-
ment of Russia, which could
involve accelerating efforts to
beef up European countries’
military capabilities, bolster
defenses in Europe’s east and
diversify the region’s energy
sources away from Russian oil
and gas.

One result is clear: Europe’s
quest for dialogue and con-
structive engagement with
Moscow lies in ruins. Visits
earlier this month to the Krem-
lin by the leaders of France
and Germany were the last
desperate attempts to make
Mr. Putin choose reconcilia-
tion. The longer and bloodier
the fighting, the harder it will
be for pro-Russian politicians
and business groups to reas-

BY MARCUS WALKER

sert their influence.
Leaders of the Group of

Seven major developed na-
tions on Thursday roundly
condemned the Russian inva-
sion and Mr. Putin for spurn-
ing all diplomatic overtures.
“He has put himself on the
wrong side of history,” said
the G-7, which includes the
U.S. and Western Europe’s big-
gest countries.

“This is a turning point,”
said Jonathan Eyal, associate
director of the Royal United
Services Institute in London.
“Ukraine will be an open
wound. It will be very difficult
this time for French and Ger-
man politicians to say, ‘Let’s

put it behind us.’ ”
For three decades, Western

European countries have
striven to reach an accommo-
dation, even to build friend-
ships, with Moscow. The ap-
proach has reflected economic
opportunities and a belief that
Russia is simply too important
to marginalize. At the same
time, however, European gov-
ernments have vowed to main-
tain a continental order based
on the North Atlantic Treaty
Organization, the European
Union and the freedom of dem-
ocratic nations to join both.

Mr. Putin has been saying
for more than 15 years that
the West can’t have it both

ways. After bemoaning the
loss of Moscow’s former So-
viet empire and denouncing
the eastward creep of Western
institutions, he invaded parts
of Georgia in 2008 and
Ukraine in 2014, following
both countries’ overtures to
NATO and Ukraine seeking a
trade agreement with the EU.

Germany, the continent’s
economic heavyweight, has
long embodied Europe’s am-
bivalent approach to Russia.
Former Chancellor Angela
Merkel led the EU’s imposition
of sanctions against Moscow
for its 2014 incursions into
Ukraine. But she also oversaw
the construction of the Nord

Stream gas pipelines between
Russia and Germany, in the
teeth of warnings from the
U.S. and many European coun-
tries that the pipelines, by by-
passing Europe’s east, would
strengthen Russia’s hand
there, including in Ukraine.

On Tuesday, new German
Chancellor Olaf Scholz froze
the additional pipelines known
as Nord Stream 2, saying:
“The situation today is funda-
mentally a different one.”

In a honeymoon period after
the Cold War, the EU’s leading
members and the U.S. held up
Russian President Boris Yeltsin
as their new partner in manag-
ing a new world order. The eu-

THE UKRAINE CRISIS

phoria faded when Moscow
sought to wield influence in
the Balkan wars of the 1990s,
only for the West to brush it
aside. Under Mr. Putin in the
2000s, Russia expressed grow-
ing frustration with a U.S.-
dominated world order and
with NATO’s enlargement to
take in former Soviet satellites.

NATO enlargement re-
flected a dawning realization
that Europe east of Germany
could otherwise become dan-
gerously unstable, said the
Royal United Services Insti-
tute’s Mr. Eyal. “That has been
the curse of Europe since the
end of the First World War,”
he said. “Countries in Central
and Eastern Europe are too
small to look after their own
security, leaving them a choice
between a pan-Europe security
structure or getting swallowed
into a sphere of influence. This
is exactly the drama of
Ukraine today.”

Russia’s attacks on Ukraine
in 2014, when it annexed Cri-
mea and fomented a separatist
war in the eastern Donbas re-
gion, prompted a recalibration.

“Relations with Russia have
never really been the same
again,” said François Heis-
bourg, special adviser to the
Foundation for Strategic Re-
search in Paris. “There was a
decision to substantially in-
crease military spending in
NATO countries, which is on
track. Sanctions were decided
mutually, and implemented.
Was it enough? Certainly not,
given what we’re seeing to-
day.”

In December, Moscow sent
the West draft treaties that ef-
fectively demanded the roll-
back of NATO in Eastern Eu-
rope and the restoration of a
Russian sphere of influence.
Since then, pro-Russian voices
in Europe have become quieter
than at any time since the
Cold War.

Europe Faces Russia as Foe, Not Friend
Moscow’s action ends
any lingering hopes of
deepening economic
post-Cold War ties

Antiwar protesters gathered in St. Petersburg, Russia, on Thursday, after Vladimir Putin authorized a military operation in Ukraine.

not to expand eastward, ac-
cording to the readout.

“China understands Russia’s
legitimate concerns on security
issues,” Mr. Wang responded.

The report of the call came
after Chinese Foreign Ministry
spokeswoman Hua Chunying
called for restraint from all
parties during a daily news
briefing in Beijing. “What we
are seeing today is not what we
wished to see,” she said.

Ms. Hua also characterized
the Ukraine situation as com-
plex and put the blame primar-
ily on the U.S., castigating
Washington for shipping arms
to Ukraine and for hyping up
the possibility of war—a charge
that the U.S. has denied.

“Those who have set the fire
should consider how to put it
out with concrete actions,
rather than condemning oth-
ers,” she said.

Russian President Vladimir
Putin’s attack on Ukraine puts
China in a difficult position.
Chinese leader Xi Jinping
maintains a close relationship
with Mr. Putin. Russia and
China have increased military
collaboration in recent years,
fueled by a shared suspicion of
the U.S. But being seen as sup-
porting Mr. Putin’s aggression
in Ukraine risks further antago-

nizing the U.S. and Europe,
while also undermining Bei-
jing’s long-professed belief in
the principles of sovereignty
and territorial integrity.

Senior Chinese officials have
attempted to tread a tightrope
between those two imperatives.

In a phone call with U.S.
counterpart Antony Blinken on
Tuesday, Mr. Wang proclaimed
a more neutral regard for the
security concerns of all in-
volved, including Ukraine. “The
purposes and principles of the
U.N. Charter must be upheld,”
he said at the time.

Earlier this month, Mr. Putin
traveled to Beijing for a sum-
mit meeting with Mr. Xi timed
for the start of the Winter
Olympics, after which the two
men released a joint statement
criticizing the U.S.-led world
order and the eastward expan-
sion of NATO.

Shortly after the meeting
of Messrs. Xi and Putin,
China’s top leaders huddled
behind closed doors for sev-
eral days to discuss the
Ukraine crisis, according to
people familiar with the mat-
ter. Among their concerns,
these people said, was the risk
of financial and trade penal-
ties imposed by Washington
in response to any help that

which generally is used to lock
up data, not destroy it.

“It appears likely that the
ransomware was used as a de-
coy or distraction from the
wiper attacks,” Symantec said
in a blog post.

On Wednesday, Slovakia-
based cyber firm ESET said it
also detected the wiper strain
on hundreds of machines in
Ukraine, adding that time-
stamps indicated the malware
had been created nearly two
months ago in preparation for
deployment.

Jean-Ian Boutin, head of
ESET Threat Research, said
the targets included “large or-
ganizations,” but declined to
comment further.

“We cannot give attribution
based on information that is
available to us, but the attack
appears to be related to the on-
going crisis in Ukraine,” he said.

The discoveries Wednesday

follow a surge in cyberattacks
against various Ukrainian tar-
gets in recent weeks. Some of
Ukraine’s government and
banking websites were offline
or struggling to load for users
Wednesday in what a senior
Ukrainian official said was a
new volley of malicious cyber
activity targeting the nation.

On Thursday, the Kyiv Post
said on Twitter its main site
had faced disruptions “from
the moment Russia launched
its military offensive against
Ukraine.”

Ukraine’s State Service of
Special Communications and In-
formation Protection didn’t re-
spond to requests to comment.

Ukraine has faced a barrage
of cyberattacks this year, ac-
cording to the government’s
Computer Emergency Response
Team, incursions that came as
the Kremlin massed some
190,000 troops on the country’s
borders. CERT members re-
sponded to 436 such incidents
through Feb. 17, some of them
deemed critical, up from 64
over the same period in 2021.

Hackers who unleashed ma-
licious software on computers
in Ukraine, Latvia and Lithua-
nia had been inside the tar-
geted systems for months, cy-
bersecurity experts said,
suggesting careful preparation
for potentially damaging at-
tacks across borders.

The deployment of the so-
called wiper malware, which
can delete data on a targeted
machine, came Wednesday,
hours before the Kremlin
launched airstrikes and a land
offensive across swaths of
Ukraine. President Biden said
the attacks amounted to “a
premeditated war that will
bring a catastrophic loss of
life and human suffering.”

While the people behind the
cyberattacks are unknown,
Western officials have for
months warned that a hybrid
war on Ukraine might have
digital fallout that could aid a
Russian land invasion and rip-
ple outward to disrupt busi-
nesses and governments
around the world.

The wiper malware—this
version is being called Hermet-
icWiper by researchers—could
mark an escalation in cyberat-
tacks against various Ukrainian
targets, security experts said.
Websites of government agen-
cies and banks were disrupted
on Wednesday, and on Thurs-
day, that of the Kyiv Post, an
English-language newspaper.

Researchers at Symantec, a
division of Broadcom Inc., on
Wednesday identified three or-
ganizations targeted by the
wiper strain: a Ukrainian finan-
cial-services firm and two
Ukrainian government vendors.

At each of the three, multi-
ple machines were affected,
said Vikram Thakur, technical
director at Symantec Threat
Intelligence. The targeted ma-
chines spanned Ukraine and
the nearby Baltic states of Lat-
via and Lithuania, he added.

One government contractor
located in Lithuania had been
compromised since at least
Nov. 12, according to Symantec,
while hackers also penetrated a
Ukrainian organization on Dec.
23. In several incidents ob-
served by Symantec, the at-
tackers used the wiper mal-
ware alongside ransomware,

BY DAVID UBERTI
AND DUSTIN VOLZ

Destructive Malware
Hit Hours Before
Military Offensive

Beijing might extend to help
Russia evade U.S. sanctions.

Since then, Mr. Xi has said
little publicly about the Ukraine
situation, telling French Presi-
dent Emmanuel Macron in a
Feb. 16 phone call that all par-
ties should resolve the Ukraine
crisis through dialogue.

Zhang Jun, China’s ambassa-
dor to the United Nations, has
been similarly reticent, offering
only brief remarks at an other-
wise raucous emergency meet-
ing of the U.N. Security Council
on Thursday.

“We hope that all parties
concerned will stay coolheaded
and rational,” Mr. Zhang said.

In Taiwan, which has tight-
ened its relationship with the
U.S., officials have been far less
ambiguous in their response to
the developments in Eastern
Europe, sympathizing with
Ukraine in having to fend off an
increasingly assertive authori-
tarian neighbor.

“The current tensions be-
tween Ukraine and Russia are
due to the Russian side, which
unilaterally changed the status
quo,” Joanne Ou, a spokes-
woman for Taiwan’s Foreign
Ministry, said Thursday.

—Joyu Wang
and Qianwei Zhang

contributed to this article.

TAIPEI—China expressed
support for Russia’s interests
in Ukraine and stopped short of
calling the all-out offensive an
invasion as it blamed Washing-
ton for fueling tensions with
Moscow.

In a call with Russian For-
eign Minister Sergei Lavrov on
Thursday, China Foreign Minis-
ter Wang Yi repeated China’s
position that it respects the
sovereignty and territorial in-
tegrity of all nations, but added
that Beijing could see “compli-
cated and specific” historical
questions at play in Ukraine,
according to a readout pub-
lished by state media in the
Beijing evening.

The readout didn’t provide
a time for the call, which ap-
peared to take place after the
start of Russia’s military inva-
sion around midday Beijing
time, when missiles began
raining down on military in-
stallations across Ukrainian
territory.

Mr. Lavrov told Mr. Wang
that Russia had been “forced to
take necessary measures” to
protect its own rights, after the
U.S. and North Atlantic Treaty
Organization broke a promise

BY CHAO DENG
AND YOKO KUBOTA

China Walks Diplomatic Fine Line Targetedmachines
spanned Ukraine
and nearby Latvia
and Lithuania.
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U.S. Troops Arrive in Latvia to Take Part in NATO Exercises

REINFORCEMENTS: U.S. Army helicopters from the 12th Combat Aviation Brigade arrived at Lielvarde Airfield in Latvia for exercises with
NATO partners. The U.S. is sending an additional 7,000 troops in support of its European allies, a Pentagon spokesman said Thursday.
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leave Moscow more reliant on
China, a more powerful
neighbor with whom Russia
has an unequal relationship.

“Russia will upend its old
relationship with the West,
it’ll now turn openly confron-
tational,” Ms. Liik said. “And
that will leave Moscow both
politically and economically
much more firmly in China’s
orbit. And I wonder if that is
something that Moscow actu-
ally wants.”

On Thursday, the U.S. and
Europe stepped up sanctions

THE UKRAINE CRISIS

Mr. Putin, in power since
1999, now runs the risk of a
prolonged conflict in Ukraine
that could be akin to the So-
viet Union’s disastrous 1980s
war in Afghanistan—some-
thing that could stir dissent
at home.

The “risk of getting stuck
for a long time” wouldn’t sit
well with most Russians, said
Pavel Salin, an independent
political analyst based in
Moscow. “The situation inside
the country could turn
against him.”

The invasion quickly rever-
berated inside Russia on
Thursday. Banks experienced
a run on deposits, while the
stock market plummeted. The
Russian central bank had to

ContinuedfromPageOne

say if the alliance had ever
previously activated such de-
fense plans.

Russia’s attack on Ukraine,
which since 2008 has had an
invitation to potentially join
NATO, has breathed new life
into the alliance. Created in the
ashes of World War II to square
off with Moscow, the U.S.-led
military grouping has since the
Cold War’s end in 1991 strug-
gled for a clear mission.

Now members have rallied
around a shared assessment
that after a quarter-century of
relative peace, Europe’s secu-
rity can no longer be taken for
granted.

“There will be a new real-

ity,” Mr. Stoltenberg said. “It
will be a new Europe after the
invasion we saw today.”

In response to Moscow’s re-
cently increasing aggression to-
ward Ukraine, the U.S. and al-
lies have already been beefing
up their military presence in
NATO countries near Russia.
Mr. Stoltenberg said those ef-
forts would now increase.

The support means that Rus-
sian President Vladimir Putin,
who has justified his campaign
against Ukraine partly as a re-
sponse to NATO’s encroach-
ment of Russia’s borders, faces
an escalation of allied forces
next to Belarus, which Russia is
slowly subsuming, and Ukraine,

which it now aims to dominate.
“It’s ironic that what Putin

didn’t want to see is a stronger
NATO on his flank,” said U.S.
Defense Secretary Lloyd Austin
during a visit to Poland last
week. “And that’s exactly what
he will see going forward.”

Spanish and French war-
ships are cycling through the
Black Sea. A flow of new arms
sales is under way, with Wash-
ington selling sophisticated
Abrams tanks and F-35 jet
fighters to Poland and giving
allies in Eastern Europe the
green light to sell U.S.-made
Javelin antitank missiles to
Ukraine.

Just months ago, the alli-

ance was stung by a chaotic de-
feat in Afghanistan, having
spent 20 years trying to rout
the Taliban and build up the Af-
ghan army. NATO was consider-
ing a jumbled set of priorities,
from combating Islamist terror-
ists to containing China’s rise,
while a fringe of right-wing and
Moscow-friendly leaders from
Hungary or the Czech Republic
pushed for the alliance to
tackle illegal migration.

For now, those voices have
been drowned out, as NATO fo-
cuses squarely on the risk of
conflict spilling over from the
war on its doorstep. Talk of the
alliance playing a greater role
assisting America’s rivalry with

Beijing has been put on hold—a
point of frustration for Wash-
ington, where officials have la-
mented the time and attention
spent shoring up the security of
Europe, instead of enlisting the
bloc’s help against China.

France, whose President
Emmanuel Macron once
pushed for a “true, European
army” that could fight with or
without U.S. help, has softened
that rhetoric.

All the same, NATO’s re-
newed unity could prove
short-lived, if the conflict ends
quickly—or runs long enough
to inflict painful disruptions to
the Russian gas that Europe
depends on. In Central Europe,
suspicion runs deep that
Western allies don’t have the
stomach for a long struggle
against Russia, especially if it
hits consumers’ gas bills.

In a poll published this
month, only 35% of Germans
deemed defending Ukraine’s
sovereignty worth the risk of
an economic downturn; 38%
considered it wasn’t worth the
risk, according to the Euro-
pean Council on Foreign Rela-
tions, which conducted the
survey. In France, just 31% of
people felt it was worth the
risk, with 41% opposed.

For years, successive U.S. ad-
ministrations fretted that
Washington’s biggest allies in
Europe had grown complacent
over 30 years since the Cold
War’s end, reluctant to spend
on their own defense and ac-
customed to life under the U.S.
security umbrella. European al-
lies doubted whether NATO had
a clear and relevant purpose.

“What we are currently ex-
periencing is the brain death
of NATO,” Mr. Macron said in
a 2019 interview.

BRUSSELS—NATO’s chief
called Russia’s attack on
Ukraine a “brutal act of war”
and said he would convene a
summit of alliance leaders Fri-
day following an activation of
alliance defense plans.

North Atlantic Treaty Organ-
ization Secretary-General Jens
Stoltenberg described Russia’s
assault as a “deliberate, cold-
blooded and long-planned inva-
sion” that represents a “blatant
violation of international law.”

He said leaders of NATO’s 30
member countries would gather
virtually on Friday to discuss
the way forward following Rus-
sia’s military assault. NATO
partners Finland and Sweden
will join the summit, as will Eu-
ropean Union leaders, he said.

Mr. Stoltenberg said NATO
on Thursday activated its de-
fense plans, a previously es-
tablished set of guidelines that
give military commanders ad-
ditional authority to deploy
forces where needed, within
specified limits, and enables
the alliance to move forces
more quickly.

Mr. Stoltenberg said the ac-
tivation was designed to en-
sure that the conflict in
Ukraine doesn’t spill into
NATO countries. About one-
third of NATO countries share
a land border with Russia or
its close ally Belarus, or face
Russia across the Black Sea.

The NATO chief declined to

BY DREW HINSHAW
AND DANIEL MICHAELS

NATO Chief Condemns Russian Attack
Stoltenberg convenes
summit of alliance
after an incursion that
gives group new unity

From left, President of the European Council Charles Michel, NATO Secretary-General Jens Stoltenberg and European Commission
President Ursula von der Leyen at a press conference in Brussels on Thursday. Leaders of the alliance will gather virtually on Friday.
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RZESZÓW, Poland—Euro-
pean countries on the border
with Russia or Ukraine put
troops on high alert and are
rapidly expanding their militar-
ies, with the Russian invasion
of its smaller neighbor set to be
a watershed moment for the
U.S.’s easternmost allies on the
continent and the military alli-
ance that binds them together.

Lithuania introduced a state
of emergency and reinforced
military deployments near its
border with Russia, while Po-
land kept active military per-
sonnel on duty and canceled
leaves of absence and rotations
home for the foreseeable future.

Both countries also called on
the North Atlantic Treaty Or-
ganization to invoke Article 4, a
clause that would require all 30
governments in the military alli-
ance to hold consultations on
the crisis in Ukraine. Meanwhile,
Slovakia and Hungary sent
troops to manage a possible in-
flux of people fleeing Ukraine.

Defense ministers, intelli-
gence officers and senior poli-
ticians from Poland, Lithuania,
Latvia and Estonia—all NATO
members that border either
Russia or Ukraine—say the
long buildup to the invasion of
Ukraine has driven them to
aggressively ratchet up their
military capabilities.

“We don’t want to take
chances,“ said Latvia’s Defense
Minister Artur Pabriks. “We
never again want to be under
the rule of such guys as him

and under the Russians and we
will do whatever it takes to
keep them out of the country.”

Latvia and its Baltic neigh-
bors called Thursday for Russia
to be disconnected from the
Swift global payment system,
escalating diplomatic pressure
for what U.S. officials have seen
as a sanction of last resort.

For years, Central and East-
ern European countries counted
on NATO’s common-defense
clause to protect them against
aggression from Russia. At the
same time, the alliance
avoided rotating substantial
numbers of troops there to

avoid provoking Russia or vio-
lating commitments under a
1997 Russia-NATO agreement.

But U.S. reticence to move
troops through the region has
steadily fallen away. On Thurs-
day, the first group of 40 U.S.
troops arrived in Latvia, to be
followed by hundreds more
across the Baltic states. The U.K.
is sending tanks and armored
cars to Estonia and doubling its
troop deployments there.

At the same time, govern-
ments in Poland and Estonia
are ramping up their own ca-
pabilities, to ensure their de-
fenses are enough to deter a

Russian invasion—or repel one
for long enough to allow NATO
allies to assist them.

The Polish government is
seeking to nearly double the
head count of the country’s mil-
itary to 300,000 people, which
would make it one of Europe’s
largest by troop levels.

That increase began last
July, when Polish President An-
drzej Duda received intelligence
reports from the U.S., later con-
firmed by Poland’s own secu-
rity services, that Russia—sup-
ported by Moscow’s close ally,
Belarus—was likely to escalate
conflicts with neighboring

states in coming months, a se-
nior adviser to Mr. Duda said.
Those plans accelerated in the
fall, when Belarus encouraged
thousands of asylum seekers,
mostly from the Middle East, to
cross Poland’s border.

Now Poland is buying 250
Abrams tanks from the U.S.,
part of $6 billion of other de-
fense equipment purchased
from American defense con-
tractors that includes thou-
sands of antitank missiles and
other sophisticated weapons
systems. The government is
seeking more personnel to op-
erate weaponry like the $4.75

billion Patriot air defense mis-
sile system, which first arrived
in the country last year.

“We saw the signals and we
reacted,” said the adviser.

Latvia is moving to increase
its mandatory military service
for young adults—which is cur-
rently one day a month, over
two years—to three weeks,
hoping to draw more army re-
cruits. It is negotiating with the
U.S. to acquire rocket artillery
and new air and coastal defense
systems. And all three Baltic
countries are also increasingly
pooling resources to combine
capabilities, officials said.

BY DREW HINSHAW
AND NATALIA OJEWSKA

Eastern European Neighbors Face a Military Reckoning

intervene to prop up the ru-
ble.

But Mr. Putin has laid the
groundwork for his decision
for years, with demands for a
wholesale revision to the
trans-Atlantic security ar-
rangements that emerged
from Russia’s defeat in the
Cold War.

“Judging by [his] actions,
he considers the risk justi-
fied,” Mr. Salin said. Mr. Putin
likely believes that “this quick
action will force the West to
accept a new reality. These
are his calculations. How
much they correspond to re-
ality, how they will be justi-
fied, time will tell.”

The military campaign
marks the continuation of a
policy that has seen Mr. Putin
steadily expanding Russia’s
sphere of influence, reassert-
ing Moscow’s dominion over
former Soviet republics such
as Belarus, Georgia and Mol-
dova.

But in doing so, he is sacri-
ficing his relations with the
West and risks making Russia
a pariah. That could in turn

following a first round of pen-
alties leveled this week for
Mr. Putin’s recognition of two
separatist, Russian-controlled
regions in Ukraine’s east. The
earlier sanctions targeted
Russian sovereign debt, banks
and wealthy Russians linked
to Mr. Putin’s inner circle.

Mr. Putin told a meeting on
Thursday with heads of Rus-
sia’s leading businesses that
the military campaign was “a
necessary measure” and said
“we were simply left with no
chance to act otherwise.”

He told the gathering “Rus-
sia remains a part of the
world economy and, in this
regard, as much as it remains
a part of it, we are not plan-
ning to damage the system in
which we ourselves feel our-
selves a part.”

The Kremlin has sought to
protect its economy against
sanctions, building a buffer
against economic retaliation
by the U.S. and its allies. Af-
ter the West imposed sanc-
tions on Russian individuals
and entities following Mos-
cow’s 2014 annexation of Cri-

mea and its incursion into
eastern Ukraine, Russia began
building reserves.

Russia’s central bank has
$630 billion in reserves of
foreign exchange and gold,
having grown from $368 bil-
lion in 2015, when billions of
dollars were spent supporting
the ruble after the West im-
posed sanctions in response
to Crimea.

Still, jitters over the events
rippled on Thursday in Rus-
sia. The central bank had to
intervene to prop up the ru-
ble after it plunged to a re-
cord low.

Following an early-morning
address by Mr. Putin in which
he made public the start of a
“special military operation” in
Ukraine, Russians lined up at
automated-teller machines to
withdraw cash amid fears the
government would restrict
hard-currency withdrawals.

Mr. Putin has tightened his
grip over Russian society,
which could help him with-
stand any domestic opposi-
tion to the Ukraine invasion.

He enjoyed a burst of pop-

ular support when Russia an-
nexed Crimea. And while his
popularity had slipped some-
what in recent years on con-
cerns over the economy, a
poll taken before the invasion
by the independent Levada
Center pollster found Mr. Pu-
tin’s approval rating at 69%.

On Thursday, crowds of
Russians demonstrated at ral-
lies. Authorities detained
more than 850, according to
protest monitor OVD-Info.

But room for dissent has
generally been squeezed in
Russia after authorities over
the past year dismantled the
opposition, closed top rights
groups and forced several in-
dependent media to close.

Meanwhile, state media
have offered a full-throated
defense of the Kremlin’s ag-
gression. On Thursday, the
country’s communications
regulator threatened heavy
fines and blocking websites of
media that published infor-
mation about the campaign
not citing Russian sources.

—Evan Gershkovich
contributed to this article.

Vladimir Putin spoke on
Russian state TV on Thursday.
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take up arms. “We are defend-
ing our freedom,” he said. “Be
ready to support your state on
the squares of your cities.”

The offensive—for which
around 190,000 troops were
massed around Ukraine—
amounted to Mr. Putin’s most
aggressive move to redress
what he views as Russian
losses since the collapse of the
Soviet Union, the end of the
Cold War and the expansion of
the North Atlantic Treaty Or-
ganization and the European
Union toward Russia’s borders.

Moscow’s assault presented
the U.S. and its allies with a
test of their unity over how to
respond to Mr. Putin’s chal-
lenge to the global balance of
power. The U.S. has promised
harsh economic sanctions, but
Mr. Putin has leverage, too:
Russia is a major supplier of
energy to Europe.

U.K. Prime Minister Boris
Johnson said his administra-
tion would work with other
Western countries on sanc-
tions that he said would hob-
ble the Russian economy.

The U.S. Treasury said it
was sanctioning nearly 90
Russian financial institutions,
including the two largest
banks, VTB and Sberbank.

On Thursday, Russian sol-
diers deployed by helicopter
seized the Hostomel air base
northwest of Kyiv. Ukrainian
officials said late Thursday

that they had retaken the air-
port after intense fighting. An-
other column of Russian troops
was closing in on Kyiv from
the northeast, witnesses said.

Curfew in Kyiv
Columns of Ukrainian ar-

mored vehicles drove through
Kyiv’s government quarter on
Thursday, and security forces
protecting Parliament and
ministry buildings were de-
ployed in full battle dress.
Mykhailo Podolyak, a presi-
dential adviser, said Russian
forces could attempt to enter
the area by stealth to try to
remove the country’s political
leadership. Kyiv’s mayor de-
clared a 10 p.m. curfew.

Russian tanks were also de-
ployed on the outskirts of
Kharkiv, Ukraine’s second-larg-
est city, witnesses said, which
is about 20 miles from the
Russian border. A battle there
left four Russian armored ve-
hicles destroyed, a witness
said. Another offensive thrust
was aimed at Kherson, a city
on the Black Sea north of Cri-
mea, Ukrainian officials said.

“The Russian blitzkrieg has
failed,” said Lt. Gen. Valery
Zaluzhny, the commander of
Ukrainian armed forces. “They
will be washed in their own
blood.”

On Thursday, Russia’s over-
whelming air superiority al-

presidential adviser. “It won’t
be easy, but we’ll stop them,”
he said in Kyiv.

Putin’s warning
Just before airstrikes be-

gan, Russian television aired a
speech by Mr. Putin in which
he said, “Circumstances re-
quire us to take decisive and
immediate action” to remove
Ukraine’s leaders, whom he ac-
cused of “committing numer-
ous bloody crimes.”

The Russian leader railed
against the eastward expan-
sion of NATO in the decades
since the 1991 collapse of the
Soviet Union, saying Moscow
had been faced with “deceit
and attempts at pressure and
blackmail.” He issued a
pointed warning against any
attempt to stop Russia’s move
into Ukraine, saying Russia
was “one of the most powerful
nuclear powers in the world.”

Mr. Putin justified his ac-
tions by saying he was an-
swering appeals for help from
leaders of two Russian-con-
trolled breakaway regions, Do-
netsk and Luhansk, which he
recognized as independent
this week. He said he didn’t
intend to occupy Ukraine.

Kremlin spokesman Dmitry
Peskov, meanwhile, said that
Russia is prepared to negoti-
ate with Ukraine if it agrees to
become what he called “a neu-

tral country” and stop deploy-
ing weapons.

“Nobody is talking about
occupation,” he said. “Ukraine
should ideally be liberated and
cleaned of Nazis.”

Russia’s government has
long described the Ukrainian
government led by Mr. Zel-
ensky, a former comedian of
Jewish origin whose grandfa-
ther was a World War II vet-
eran of the Soviet army, as a
group of neo-Nazis on the
American payroll.

In Kyiv, the acrid smell of
burning documents wafting
from the windows of govern-
ment buildings hung in the air.

On the city’s main Khresh-
chatyk avenue, veterans of the
eight-year war against Rus-
sian-backed forces in eastern
Ukraine set up tents to sign up
volunteers to fight. “There is a
Russian threat,” one of the
veterans said. “Our main task
is to prevent panic.”

Locals make plans
People lined up at gas sta-

tions and ATMs as many locals
sought to leave Kyiv for the rel-
ative safety of the western city
of Lviv. Supermarkets were
open, and customers packed
carts with items ranging from
bottled water to cat food and
cigarettes.

“Ukrainians are strong peo-
ple. Many fled. But we will stay
here in Kyiv and do what we
must,” said a man who asked
to be identified only by his first
name, Oleksandr. “If we have
to, we will fire at them from
every window of my home.”

Outside government build-
ings, security forces in body ar-
mor and helmets stood guard
against saboteurs.

Ukraine’s central bank,
meanwhile, limited cash with-
drawals to 100,000 Ukrainian
hryvnia a day, equivalent to
about $3,340. It also fixed the
official exchange rate.

In the Black Sea port city of
Odessa on Thursday, Alexander
Vernik, 36 years old, an entre-
preneur with fashion-export
and construction businesses,
said he heard an explosion near
the train station. “Of course
people are panicked,” he said.

Yevhen Rachkovsky, 25, an
Odessa filmmaker, said he had
packed a go bag with docu-
ments, money and medicine,
when his sister called to warn
him with news of impending
Russian strikes. “We’ve been
living under the pressure that
something’s coming,” he said.
“We understood that it’s hap-
pening. I’m kind of afraid,
afraid for my family.”

Ukrainian lawmakers
passed emergency legislation
on Wednesday to allow Kyiv to
prepare for a Russian attack,
with Mr. Zelensky’s political
rivals putting their grievances
aside in the name of defending
Ukraine’s independence.

“Ukraine above all. As long
as the risk of invasion re-
mains, we are taking a mora-
torium on anything that un-
dermines national unity,”
former President Petro Po-
roshenko, Mr. Zelensky’s main
rival, said in an interview.
“The Ukrainian people are
showing unity, the Ukrainian
society is showing unity,
Ukraine’s responsible states-
men are demonstrating unity.”

—Thomas Grove,
Benjamin Katz, James

Marson, Gordon Lubold,
William Mauldin, Lindsay
Wise and Tarini Parti

contributed to this article.Ukrainians fleeing the capital of Kyiv triggered traffic on Thursday. Many locals sought the relative safety of the western city of Lviv.
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like this was in 1941 when it
was attacked by Nazi Ger-
many,’’ Ukraine’s minister of
foreign affairs, Dmytro Kuleba,
said on Twitter. “Ukraine de-
feated that evil and will defeat
this one.’’

Earlier, President Volod-
ymyr Zelensky said Ukraine
had sustained 137 dead and
316 injured on Thursday. He
said Russia was striking not
only military targets but also
civilian sites.

In an address posted during
the night, Mr. Zelensky said
that Ukraine’s future is in the
hands of its army. “We are
alone in defending our state.
Who else wants to fight with
us? Honestly, I don’t see any-
one,” he said.

Mr. Zelensky said that he is
Russia’s principal target as
Moscow seeks to decapitate
Ukraine’s democratically
elected government. “The en-
emy has marked me as enemy
number one,” he said. “They
want to destroy Ukraine politi-
cally by destroying the head of
the state.” He said he is stay-
ing in the government quarter
of Kyiv, adding that under-
cover Russian sabotage groups
have infiltrated the capital.

“They are turning civilian
cities into military targets,” he
said. “This is vile and will
never be forgiven.”

Roughly 100,000 Ukrainians
have been displaced, according
to estimates from the United
Nations High Commissioner
for Refugees.

Ukrainian officials said Rus-
sia had attacked on a wide
front along the country’s fron-
tiers from Belarus to the north,
Russia to the east and Russian-
controlled Crimea in the south.
By nightfall Thursday, Russian
forces captured the now-de-
funct, Soviet-built Chernobyl
nuclear-power station, the site
of the world’s worst atomic en-
ergy disaster, and the surround-
ing exclusion zone, Kyiv said.

The White House said it had
credible reports that Russian
soldiers were holding staff at
the nuclear site as hostages.

Videos posted by Ukrainian
authorities showed evidence
of fierce fighting around the
country, with downed aircraft
and damaged tanks and ar-
mored personnel vehicles from
both sides.

President Biden called Mr.
Putin’s move an unprovoked,
unjustified attack and said the
U.S. would impose new sanc-
tions on Russian banks, the
country’s elites and its largest
state-owned enterprises,
ramping up Washington’s ef-
forts to punish Moscow.

“Putin is the aggressor. Pu-
tin chose this war, and now he
and his country will bear the
consequences,” Mr. Biden said
during a speech at the White
House Thursday afternoon.

‘Declaration of war’
Mr. Zelensky, the Ukrainian

leader, earlier had said the
Russian attack at Chernobyl
risked a new radiation leak
and called it “a declaration of
war against the whole of Eu-
rope.” He urged Ukrainians to

ContinuedfromPageOne
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Black smoke rose Thursday from a military airport near the city of Kharkiv in eastern Ukraine. President Volodymyr Zelensky said Russia was striking not only military targets but also civilian sites.

lowed Moscow to destroy most
of Ukraine’s air defense and air
force. The Russian Defense
Ministry spokesman, Maj. Gen.
Igor Konashenkov, said Russian
forces had hit 74 Ukrainian
military facilities, including 11
air fields, three command cen-
ters and a naval base.

The U.S. believes Russia
has launched about 160 mis-
siles since it began its inva-
sion. Throughout the day,
Russian forces “have gotten
closer to Kyiv,” a senior de-

fense official said at the Pen-
tagon on Thursday.

Ukrainian officials also said
military facilities and other in-
frastructure had been hit near
the border with Poland, a
NATO member. The objects
struck included a television
tower in the city of Lutsk,
some 50 miles from the fron-
tier, Lutsk airport and a
nearby military army base.

Ukrainian forces were also
battling Russians in the
Chernihiv region north of Kyiv,
said Oleksiy Arestovych, a

TheU.S.believes
Moscowhas launched
roughly 160missiles
in the invasion.
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and several Arab states in
2020, including the U.A.E. and
Bahrain, and organized a
conference in 2019 to promote
a $50 billion economic pro-
gram aimed at reviving talks
between Israel and the Pales-
tinians.

“Our unique experience and
perspective allows us to tie
macro and government policy
trends to economic themes
and investment opportunities,”
the presentation slide said.

People familiar with Affinity
Partners’ efforts said the new
fund aims in part to build on
the Abraham Accords by find-
ing investment opportunities
that bring together Americans,
Israelis and Emiratis, including
helping to broker deals for Is-

raeli companies to do business
in the Gulf. Some of the firm’s
other associates were deeply
involved in the accords and
other foreign-policy initiatives
under Mr. Trump.

Mr. Kushner’s attempts to
do business with foreign-gov-
ernment officials he dealt with
during the Trump administra-
tion don’t violate any U.S.
laws, ethics groups said. But
Virginia Canter, chief ethics
counsel at Citizens for Respon-
sibility and Ethics in Washing-
ton, a nonpartisan group that
has been led by people affili-
ated with the Democrats, said
Mr. Kushner’s recent activities
represented an ethically ques-
tionable use of public office for
private gain.

“It calls into question what
his motives were when he was
engaged in some of those ini-
tiatives, in particular the Abra-
ham Accords, and whether or
not he was using that more as
a vehicle to serve his post-em-
ployment interests,” she said.

A person close to Mr. Kush-
ner dismissed Ms. Canter’s
ethics concerns. “The private
sector has an important role
to play in advancing the Abra-
ham Accords,” the person said.

Mr. Kushner has failed to
secure much money in the
Gulf, getting a clear no from
the Qataris and Emiratis, who
were discouraged by Mr. Kush-
ner’s limited investment re-
cord, according to people fa-
miliar with those discussions.

“Kushner’s fund didn’t make
commercial sense for the Qa-
taris,” said a person familiar
with their thinking.

But his pitch has sparked
debate in Saudi circles, where
some officials believe an in-
vestment could pay off if Mr.
Trump runs for and wins the
White House again in 2024.
Aides to Crown Prince Mo-
hammed bin Salman, who de-
veloped a close relationship
with the former president’s
son-in-law, have advised him
that Mr. Kushner’s ties to for-
mer U.S. and Israeli officials
and Mr. Trump’s continued in-
fluence in the Republican
Party could prove useful, ac-
cording to people familiar with
the matter.

The Saudis haven’t decided
whether to invest in Mr. Kush-
ner’s fund, the people said.

Kalman Sporn, a New York-
based veteran of Middle East
financial transactions and
managing director at boutique
investment firm Marylebone
LLC, said the oil-rich Arab
monarchies in the Gulf are
looking primarily to attract
capital to their own countries
for internal investment and
generally offer private-equity
investments only to seasoned
fund managers like KKR & Co.

“It will be interesting to see
if the affinity people had for
Jared in the diplomatic realm
transfers to his commercial
activities,” he said.

Alongside private-equity
veterans Asad Naqvi and Bret
Pearlman, Affinity Partners
has hired several Trump White
House officials, including Mr.
Kushner’s then-deputy, Avi
Berkowitz; retired Army Maj.
Gen. Miguel Correa, whose
close ties to Abu Dhabi’s
crown prince helped broker
the Abraham Accords; and
John Rader, who worked on
trade relations with Canada
and Mexico.

Other former administra-
tion officials hired by Mr.
Kushner’s company include se-
nior adviser to the president
Kevin Hassett, deputy director
of the National Economic
Council Thomas Storch, White
House policy coordinator Nick
Butterfield, and associate
counsel to the president Chad
Mizelle.

Mr. Kushner’s recent travels
have allowed him to reconnect
with foreign officials he devel-
oped close ties with while in
government. In January, he
and Ms. Trump went to the
U.A.E., where he met with
Sheikh Mohammed bin Zayed
Al Nahyan, and attended
Dubai’s Expo 2020 world fair.
On an earlier trip they at-
tended the Formula One race
in Abu Dhabi with one of their
sons, sitting in Sheikh Moham-
med’s paddock, according to
people in attendance.

RIYADH, Saudi Arabia—
Jared Kushner has toured Per-
sian Gulf monarchies with a
pitch for his new $3 billion
fund: Get a piece of deals made
possible by Trump administra-
tion diplomatic initiatives such
as the Abraham Accords,
which forged Israeli relations
with several Arab states.

Mr. Kushner, former Presi-
dent Donald Trump’s son-in-
law and senior adviser, has
met in the past two months
with the crown princes of
Saudi Arabia and Abu Dhabi,
sovereign-wealth fund, oil and
investment officials, and se-
nior bankers, people familiar
with the meetings said.

His wife, Ivanka Trump,
who was also a senior adviser
in her father’s administration,
often accompanied him on
trips to Saudi Arabia, the
United Arab Emirates and Qa-
tar that mixed business and
leisure, the people said.

In one pitch to a major in-
vestment bank in the region
last month viewed by The Wall
Street Journal, Mr. Kushner’s
presentation for his new firm,
Affinity Partners, included a
slide about “investment oppor-
tunities” that listed several
Trump administration initia-
tives. Among them: the Abra-
ham Accords, the U.S.-Mexico-
Canada Agreement trade pact,
the former president’s Israel-
Palestinian peace initiative and
his phase-one trade deal with
China.

Mr. Kushner was the Trump
administration’s point person
on Middle East peace. He
played an instrumental role in
the U.S.-brokered pact to nor-
malize relations between Israel

By Stephen Kalin,
Summer Said

and Dion Nissenbaum

Kushner’s Diplomacy Pivots to Business
Trump’s son-in-law
tours Persian Gulf,
offering policy-related
funding opportunities

Jared Kushner and Ivanka Trump between Israel’s former Prime Minister Benjamin Netanyahu and his wife Sara Netanyahu last year.
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WORLDWATCH

PAKISTAN

Man Sentenced
To Death for Killing

A Pakistani court sentenced a
man from a prominent industri-
alist family to death on Thurs-
day, after finding him guilty of
beheading a childhood friend
who had refused to marry him.
The ruling will likely be appealed.

Zahir Jaffar’s killing of Noor
Mukadam last year shocked the
country. The verdict was quickly
hailed by civil society groups.

The prosecution had alleged
that Jaffar, 30, had a long-run-
ning friendship with Ms. Muka-
dam, 27, the daughter of a diplo-
mat, but she rejected his
romantic advances.

Jaffar, who has both Paki-
stani and U.S. citizenship, raped
Ms. Mukadam before brutally
murdering her, police said in re-
ports submitted to the court
during the trial.

Ms. Mukadam’s family and
friends along with human-rights
activists organized a movement
around her death, demanding
justice, holding candlelight vigils,
and launching a social-media
campaign, #justicefornoor.

The trial shed light on the
pervasiveness of violence
against women in Pakistan. Hun-
dreds of women are killed in
Pakistan each year in similar
cases, and the numbers of those
subjected to violence and sexual
assaults are growing.

Ms. Mukadam’s father, Shau-
kat Ali, welcomed the verdict.

—Associated Press

YEMEN

U.N. Says 13 Million
Face Food Shortage

The head of the United Na-
tions food agency warned that
13 million Yemenis are headed
for starvation due to a pro-
tracted civil conflict and a lack
of funding for humanitarian aid.

Yemen is “in a very bad situa-
tion,” with more than 40% of
the population already relying on
food supplies from the World
Food Program, David Beasley
said, speaking from the capital,
San’a. “We’re feeding 13 million
people out of a nation of 30 mil-
lion people, and we are running
out of money,” he added.

Since the coronavirus pan-
demic hit, more people have
been facing the threat of starva-
tion globally, which has put tre-
mendous pressure on the WFP,
Mr. Beasley said. Now, 285 mil-
lion people around the world
face the threat of starvation,
making it more difficult to at-
tend to Yemen’s needs, he
added. He said his agency was
forced to cut rations in half for
eight million Yemenis due to the
shortage of funds.

According to the WFP, around
811 million people across the
globe don’t have enough food,
and an estimated 45 million peo-
ple in 43 countries are at risk of
famine.

The WFP needs an extra $9
billion to meet the rising de-
mand for food aid around the
world, Mr. Beasley said.

—Associated Press

THE NETHERLANDS

Apple Store Hostage
Taker Has Died

A gunman who held a hos-
tage for hours in the Apple
Store in Amsterdam before he
was run over by police as he
chased the hostage out of the
shop died Wednesday evening, a
spokesman for Amsterdam pros-
ecutors said.

The man had demanded a
ransom of €200 million, or the
equivalent of $224 million, in
cryptocurrencies during the five-
hour standoff. The incident para-
lyzed one of Amsterdam’s most
popular nightlife neighborhoods
on Tuesday, as dozens of heavily
armed police surrounded the
store, managing to free about
70 people from the building that
houses the shop before the sus-
pect was detained.

Police Chief Frank Paauw said
the suspect, a 27-year-old man
from Amsterdam armed with a
handgun and an automatic
weapon and wearing camouflage
clothing, was run over by police
as he chased his fleeing hostage.

The hostage was a Bulgarian
man, police said. They didn’t re-
lease his identity.

After the suspect was run
over, a robot checked him for ex-
plosives as snipers in nearby
buildings took aim, green laser
beams from their weapons
clearly visible in the night sky.

Mr. Paauw said the man was
taken to a hospital with serious
injuries.

—Associated Press

Zahir Jaffar, center, was sentenced to death for killing a woman who refused to marry him.
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IN JOE WRIGHT’S lavish “Cyrano,”
which stars Peter Dinklage as the
impassioned poet-soldier, one of
the hero’s friends, and his captain
in the King’s Guard, refers to
Cyrano’s “unique physique.” It is
and it isn’t. By now audiences have
seen so much of Mr. Dinklage,
mainly thanks to “Game of
Thrones,” that he’s the best kind
of known quantity—a formidable
artist and certified star who in-
vests every role with power and
feeling. What’s unique here is the
pairing of actor and character.
Who better to portray the torment
of a lyrical soul in a body that
stands, or so Cyrano fears, be-
tween him and his beloved Rox-
anne? No need for a nose job this
time. The casting is perfect in con-
cept, and occasionally fulfills its
promise, but in a notably imper-
fect film that’s afflicted by a be-
numbing score and dreary songs.

The production, set in the 17th
century and shot—by Seamus Mc-
Garvey—on the island of Sicily, is
an expansion of Erica Schmidt’s
stage version of “Cyrano de Berg-
erac,” the 1897 play by Edmond
Rostand. In the film, as in the 2018
Goodspeed Opera House produc-

tion of the play, Roxanne is played
by Haley Bennett. She’s an endear-
ing creation—radiant in her love
of life, exuberant in her love of
words, dreamily enamored of the
handsome, tongue-tied Christian
(Kelvin Harrison Jr.), a recently re-
cruited Guardsman, and unaware
that she is adored beyond measure
by the peerlessly eloquent Cyrano,
who can’t express his love for fear
that his appearance makes him un-
worthy in her eyes.

One of the strengths of this lat-
est approach to the venerable tale
is its earnestness. The participants
in this triangle are inflamed by
love that is unswervingly ardent,
and irony-free. When Steve Martin
and the director Fred Schepisi re-
worked the Rostand story in their
1987 “Roxanne,” the result was ab-
surdist comedy with a quick wit in
a contemporary setting, and a de-
light from beginning to end. Mr.
Wright, whose films include
“Atonement” and “Darkest Hour,”
concentrates on the feelings be-
hind the words. He stages the
most potent moments with
stripped-back simplicity, and one
pivotal scene with an intensity
that’s almost unendurable—the

camera studying Cyrano’s face as
he listens to Roxanne declaring
her love, his expression of incipi-
ent joy turning to crushing grief as
he realizes that Christian, not he,
is the object of that love.

But “Cyrano” is also a musical,
with a score and songs by Bryce
Dessner, Aaron Dessner, Matt
Berninger and Carin Besser, and
the music isn’t just banal, it’s de-

structive. How can you break into
song when there’s no song to
break into, only a music-adjacent
drone that operates in a narrow
tonal range, like a one-string uku-
lele? “Words fail me,” Cyrano
sings. So does melody, of which
there is next to none. Mr. Dink-
lage’s singing is tentative at best,
yet there’s no way of knowing
what he might have done with

bursting inexplicably into dance
doesn’t help.) Christian, as played
by Mr. Harrison, is likable and at-
tractive, but not very interesting.
There’s no sense of Cyrano having
any connection to the guards,
apart from his friendship with
Christian as well as the guards’
captain, Le Bret, who’s played
heartily by Bashir Salahuddin. Mr.
Dinklage‘s performance, beautifully
urgent as it is on the whole, some-
times turns busy and lugubrious.
And for all the talk about Cyrano’s
eloquence, and the impact of the
letters he writes Roxanne in Chris-
tian’s name, there are far fewer
flights of dazzling language than
Messrs. Martin and Schepisi
launched in “Roxanne,” whose
Cyrano figure was a fire captain
called C.D. Bales.

Maybe that’s a good thing, at
least for the new film’s commer-
cial future. In the 35 years since
“Roxanne” was released, audiences
have not, it’s safe to say, become
more verbal. But they have cer-
tainly grown in their awareness of
loneliness and spiritual solitude, of
inescapable otherness. Mr. Dink-
lage’s Cyrano is a loner like no
other.

FILM REVIEW | JOE MORGENSTERN

‘Cyrano’: RightWords,Wrong Notes
songs that elevated the drama in-
stead of flattening it into the mu-
sical equivalent of mumblecore.

It’s not just the quality of the
songs but their content and de-
ployment. The worst one comes
toward the end of the film in a se-
quence that would have been
clumsily conceived even without
the addition of bad music. It’s
when Cyrano and Christian go off
to war. Never mind that we don’t
know who they’re fighting, or for
what reason. The deepest mystery
is why we are listening to a long,
cheerless song, “Wherever I Fall,”
in which a succession of soldiers
we don’t know take turns singing
at befuddling length about their
lives, which we have no reason to
care about. What we do care
about is Cyrano’s fate, so much so
that it’s easy, for a while, to over-
look the film’s lapses.

They pile up, though. The glee-
ful energy of the early passages—
Roxanne pursued by the loathsome
Duke De Guiche (Ben Mendelsohn),
smitten by Christian, enchanted by
Cyrano’s words as spoken and
written by Christian—gives way to
a number of scenes that are slow
and airless. (The King’s Guard

PeterDinklage stars as
the title character in a
musical adaptation of
‘Cyrano deBergerac.’

C asting the inherently likable
Joseph Gordon-Levitt as the
insurmountably loathsome

Travis Kalanick was a masterstroke
of “Super Pumped: The Battle for
Uber,” and one that conforms to the
series’ paradoxical purpose: portray-
ing Uber itself as one of the more
wildly successful—and wildly un-
popular—business phenomena of
the Silicon Valley era.

With its first seven episodes
based on the Mike Isaac book of
the same name “Super Pumped” is
intended as a series of season-long
stories, the second of which, pre-
dictably enough, will be about Face-
book (based on a forthcoming Isaac
book). The objective, according to
Showtime, is to explore companies
and moments that “rocked the busi-
ness world to its core and changed
culture.” Uber, which has grown
from a ride-hailing app to a many-
tentacled service provider, certainly
qualifies. And if the inaugural “Su-
per Pumped” is any indication, the
series will also be approaching the
story of startups as cult-like cru-
sades led by charismatic leaders
and flawed prophets. As Bill Gurley
(Kyle Chandler), Kalanick’s main
money man, explains to an associ-
ate, he once thought of his various
“founders” as either Jesus or David
Koresh. And now? “Oh, they’re all
Koresh,” he says. “The trick is to
quit the cult and get out of the

TELEVISION REVIEW
JOHN ANDERSON

A Show
About Uber
Is More Than
Routine Fare
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Haley
Bennett
as Roxanne
and Peter
Dinklage
as Cyrano

said it first would likely require an
archaeological expedition.
The first episode tells us most of

what we need to know; narrator
Quentin Tarantino fills in a lot of
blanks, as Uber rises, and rises
some more. It’s the Gurley-Kalanick
story, though, that gives narrative
muscle to “Uber,” which plays with
our expectations
and maybe even
has a moral. Gur-
ley, of the ven-
ture-capital firm
Benchmark, gets
on board with
Kalanick despite
what the viewer
will perceive as the
latter’s attitudinal
impairments, but it
becomes clear that
what we’re watching is
one con man con another.
And vice versa.
Gurley is simply willing to

overlook Kalanick’s delusional sense
of self-worth and obnoxious quali-

his worst instincts, to little avail.
(The real-life Kalanick, amid a
trunk-load of controversies, resigned
in 2017 under pressure from Uber’s
board, which here includes Uma
Thurman as Arianna Huffington).
The most tender moments of “Su-
per Pumped” occur not between Ka-
lanick and the girlfriend he throws
over (Annie Chang) or the one he
moves on to (Bridget Gao-Hollitt)
but his mother, played by Elizabeth
Shue. As usual, Ms. Shue elevates
whatever proceedings she’s part of,
and she injects some genuine hu-
manity into the series—if not her
son. She’s a terrific actress. She’s
not a miracle worker.

Super Pumped: The Battle
for Uber
Begins Sunday, 10 p.m., Showtime

Elisabeth Shue as Bonnie
Kalanick and Joseph Gordon-

Levitt as Travis Kalanick,
above left; Kyle Chandler as

Bill Gurley, left

ties in order to tap into his drive, so
to speak. Uber is actually the brain-
child of Garrett Camp (Jon Bass),
but Camp knows he needs some-
one like Kalanick to pilot the con-
cept into the shark-infested waters
of Silicon Valley finance. Kalanick is
who you enlist when you don’t
want to be ruthless yourself.
A viewer will expect at the out-

set to sympathize with Kalanick
over Gurley, but that’s not what
happens. Mr. Gordon-Levitt is a
force of nature and emotional bal-
listics, a loose cannon, a cocked pis-
tol, a misguided missile. But Mr.
Chandler, so adept at playing bad
guys who think they’re good (his
performance as the ex-husband in
“Carol” comes to mind), is the con-
science of both Uber and “Uber.” He
tries to counsel Kalanick, to steer
the Uber CEO away from indulging

compound before they burn it to
the ground.”
Gurley plays with fire in “The

Battle for Uber,” which is often
more intriguing than it is purely en-
tertaining. Much of the dialogue ar-
rives as speechifying, whether or
not someone is giving a speech. The
clichés abound: “We’re out of dry
powder”; “She wrote the playbook”;
“It’s time to think about the busi-
ness that you have chosen” (with
its echo of “Godfather II”); and Ka-
lanick declaring that “You gotta let
them off the leash sometimes,” as
his employees prepare to commit
millions in damage to a Las Vegas
hotel. (“Super Pumped” likes parties
enough that no one ever seems to
be on a leash.) When Kalanick runs
up against the San Francisco trans-
portation commissioner Randall
Pearson (Richard Schiff)—a pawn
of the taxi industry who wants to
close Uber down—Kalanick vows to
push back. “You sure, TK?” asks one
of his team. “They say you can’t
fight City Hall.” Finding out who
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The answer to
this week’s contest
crossword,which is
five letters long, is
something I hope
you’ll feel when
you’ve solved this.

Across
1 Root beer rival of
Dad’s and Hires

6 Key of Pachelbel’s
Canon: Abbr.

10 Arles article
13 Chance to break

serve
14 Heat home
15 911 responder
16 Choose-your-

own
18 Energizer size

Previous Puzzle’s Solution

19 Schumer and
Schneider, for
two

20 Corsage part
21 Motrin

competitor
23 Still very much

with us
27 Schlep
30 Come in second
31 Funny Wong
32 Mini-maze

runner
36 Green garnish
40 Next-level

exciting
43 Twinkling thing
44 Transported by

cart
45 Nest egg money

46 Drink with a
Blue Lemonade
flavor

48 Moderates
50 College student’s

concern
56 Made inquiries
57 Comfy place for

the night
58 Suave Sharif
62 Genre in a record

store
63 Fly off the handle
67 Light touch
68 Dish Network

founder Charlie
69 Nation on the

Gulf of Aden
70 “Entourage”

agent

71 Piece of
chocolate candy

72 Put up
Down
1 “Roll Tide!”
school

2 Take ___ view of
(regard with
disapproval)

3 ___ Music (Bryan
Ferry band)

4 Massive celestial
object

5 RR stop
6 Newswoman

Sawyer
7 Surface for

half nelsons
8 Theater chain
9 Religious wars

10 Time off, in the
military

11 Missive often
forwarded

12 Play for time
14 XVIII years ago
17 Graphics file

measurement:
Abbr.

22 Resided
24 Singer Lovett
25 “Three Times

___”
26 “It’s Okay to ___

Okay” (Netflix
drama)

27 Alternatives to
zins

28 Dismounted

29 Baryshnikov’s
birthplace

33 Elizabeth of
eyeliner

34 Exposed
35 Messenger

material
37 “Correct”
38 Trifling
39 Times worth

naming
41 Filth
42 Longtime Los

Angeles Times
critic Richard

47 Small teams
49 Huge fan
50 Haile Selassie

worshiper
51 Herr Schindler
52 Giraffe’s relative
53 Problematic pup
54 Put ___ act
55 Newswoman

Curry
59 “We Need a Little

Christmas”
musical

60 Opposite of sans
61 Monopoly money
64 Synagogue

structure
65 Mercy Corps, e.g.
66 Turn blue, maybe

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, Feb. 27. A solver selected at random
will win aWSJmug. Last week’s winner: DouglasWaddelow, Grayslake,
IL. Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)
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Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

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

City Hi Lo W Hi Lo W

Anchorage 39 30 r 38 30 c
Atlanta 63 42 c 60 47 c
Austin 43 35 r 43 38 r
Baltimore 52 27 r 42 26 c
Boise 36 14 s 41 19 s
Boston 34 17 sn 31 22 s
Burlington 21 2 sn 27 20 pc
Charlotte 75 41 pc 55 43 c
Chicago 29 16 c 36 27 s
Cleveland 27 20 sn 32 26 s
Dallas 45 33 pc 42 33 r
Denver 26 11 pc 40 20 s
Detroit 28 15 sn 34 26 pc
Honolulu 82 70 pc 81 69 pc
Houston 47 39 r 49 44 r
Indianapolis 32 19 c 37 24 pc
Kansas City 30 14 s 42 23 s
Las Vegas 57 36 s 57 36 s
Little Rock 41 31 pc 40 31 sh
Los Angeles 66 44 s 70 45 s
Miami 81 70 s 83 70 pc
Milwaukee 29 15 c 37 26 s
Minneapolis 17 5 s 34 15 s
Nashville 41 29 c 45 32 c
New Orleans 61 55 c 64 54 pc
New York City 38 22 r 34 28 s
Oklahoma City 34 18 pc 40 21 i

Omaha 25 12 s 47 19 s
Orlando 86 62 s 88 64 pc
Philadelphia 50 25 r 39 29 c
Phoenix 65 43 s 70 44 s
Pittsburgh 36 20 r 36 25 pc
Portland, Maine 23 9 sn 30 17 s
Portland, Ore. 50 31 s 48 39 c
Sacramento 61 31 s 63 39 s
St. Louis 35 20 c 42 27 c
Salt Lake City 33 16 c 37 18 s
San Francisco 57 41 s 62 47 s
Santa Fe 45 19 pc 48 17 s
Seattle 47 32 s 47 38 sh
Sioux Falls 17 5 s 38 13 s
Wash., D.C. 57 30 r 45 30 c

Amsterdam 46 32 t 48 32 pc
Athens 59 45 pc 60 51 pc
Baghdad 78 51 pc 71 48 s
Bangkok 88 72 s 90 75 c
Beijing 54 30 s 50 19 s
Berlin 42 34 t 44 28 pc
Brussels 46 30 t 47 32 pc
Buenos Aires 80 71 s 80 72 t
Dubai 79 64 pc 83 69 s
Dublin 49 44 pc 50 42 c
Edinburgh 48 42 s 50 40 c

Frankfurt 45 31 t 45 29 pc
Geneva 48 31 sh 49 28 s
Havana 85 65 pc 86 66 s
Hong Kong 64 58 s 68 60 s
Istanbul 47 39 sh 51 41 s
Jakarta 87 76 t 87 76 t
Jerusalem 46 40 r 48 36 sh
Johannesburg 79 60 t 80 59 t
London 50 34 s 51 38 pc
Madrid 56 42 pc 56 40 pc
Manila 91 77 s 91 78 s
Melbourne 72 62 pc 79 61 pc
Mexico City 76 50 s 74 49 pc
Milan 59 32 sh 56 30 pc
Moscow 36 27 pc 38 29 c
Mumbai 90 73 pc 90 74 pc
Paris 51 32 sh 49 31 s
Rio de Janeiro 85 74 s 85 75 pc
Riyadh 90 64 s 87 57 s
Rome 59 42 pc 54 39 r
San Juan 83 71 s 83 72 s
Seoul 49 34 s 49 26 sh
Shanghai 53 40 s 61 41 s
Singapore 86 76 t 87 77 sh
Sydney 75 71 sh 73 71 sh
Taipei City 64 57 pc 69 57 pc
Tokyo 50 39 s 54 43 s
Toronto 23 10 sn 30 24 pc
Vancouver 42 32 s 45 38 r
Warsaw 44 31 sh 44 27 sh
Zurich 45 29 c 45 24 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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Los Angeles

A
s motion pictures move
fully into their second
century, it’s no sur-
prise to find art muse-
ums paying more at-
tention to cinema.

After all, nothing conveys legiti-
macy like longevity. And silent
film’s heyday, which didn’t seem
so far away even in the 1970s, is at
last starting to feel like a very
long time ago. (We’re now just five
years from the centenary of sound
film’s earliest days.)

So nothing about “City of Cin-
ema: Paris 1850-1907,” the new ex-
hibit exploring the nexus between
the birth of motion pictures and
the City of Lights, strikes one as
especially daring. That’s a good

thing, because this show, a collab-
oration between the Musée d’Or-
say in Paris and the Los Angeles
County Museum of Art, where it is
on display through July 10, feels
very much grounded in scholarship
and sound thinking rather than in
tiresome trendiness.

Curated by Leah Lehmbeck and
Britt Salvesen of LACMA and Van-
essa R. Schwartz of the University
of Southern California, the exhibi-
tion is at once two things: an early,
or even pre-, history of cinema and
also a snapshot of Paris in that vital
period when the very nature of vi-
sual art was being redefined. The
show is an impressive grab bag of
paintings, sculptures, lithographs,
early photography and various ob-
jects either directly connected with
the topic (like magic lanterns and
stereoscope postcards) or tangen-

tially so (a porcelain tableau of an
itinerant peep show circa 1850 or a
silk folding fan from around 1905
depicting a clowder of cats intently
viewing animated rats projected on
a screen).

The exhibit’s organization—
with various media commingling
in vague groupings like “The
World Comes to Paris,” “Worlds
for World Making” and “Around
the World”—may strike some as
haphazard, but that loose presen-
tation lends the show desirable en-
ergy and prevents the scourge of
didacticism from prevailing. It also
means the suites of objects can be
appreciated in pretty much what-
ever order a visitor wishes. As
with a Parisian street scene, there
is no “proper” way to view things;
the point is to take it all in.

Many of the nearly 200 items

Western world, especially large
cities like Paris, in the late 19th
century.

Diligent visitors will note the
placement of a plaster model of
Rodin’s “Pygmalion and Galatea”
beside a Jean-Léon Gérôme paint-
ing of the same couple, though
not, alas, the one hanging at the
Metropolitan Museum in New
York. The pairing underscores the
theme of static representation giv-
ing way to new ways of seeing,
with movement achieving primacy.
Even more effective, and perti-
nent, in this respect is the ar-
rangement of several of the pio-
neering English photographer
Eadweard Muybridge’s sequences
of horses in motion next to a cast-
ing of Degas’s “Horse With
Jockey,” all created in the 1880s.
(Apparently great minds really do
think alike.)

Two purely mechanical devices
rightly inspire the sort of rever-
ence usually reserved for great art
or holy relics: a fully functional
replica of Émile Reynaud’s Théâtre
Optique and an original Ciné-
matographe, one of 450 developed
by Auguste and Louis Lumière.
Both items hail from the collec-
tions at the Cinémathèque Fran-
çaise. But whereas the Lumière
Brothers have come to represent
the apogee of early cinema world-
wide, Reynaud met an opposite
fate. Though he was, for a time,
fabulously successful and his con-
tributions to what became modern
moviemaking were numerous and
included film perforation, he even-
tually emerged so embittered that
shortly before World War I he de-
stroyed his life’s work.

In many ways, this show is an
assemblage of objects and modes
that history has rendered defunct.
But that doesn’t mean such arti-
facts can’t be cherished and even
appreciated anew. For me, an oil
painting with rear illumination
from 1834—dubbed a diorama—of
Pisa’s beloved Camposanto is that
thing. The work, fashioned by
Charles-Marie Bouton and Louis
Daguerre (the latter would later
lend his name to an early form of
commercial photography), trans-
fixes viewers by gradually altering
the scene’s light, from dawn to
dusk. And I, for one, could watch
the change for hours.

Though there is no official link
between this show and the recently
opened Academy Museum of Mo-
tion Pictures, a mere two-minute
walk away, the proximity should be
taken advantage of by all who have
the time. For LACMA, at least dur-
ing the next several months, is giv-
ing welcome prologue to the epic
story that its next-door neighbor
was created to tell.

City of Cinema: Paris 1850-1900
Los Angeles County Museum of
Art, through July 10

Mr. Mermelstein writes for the
Journal on film and classical music.

EXHIBITION REVIEW

City of Lights, Camera, Action
A show in Los Angeles looks at Paris’s pivotal role in the birth of the movies

here feel familiar—scenes from the
Paris Exposition of 1900, say, or
lithographs from the Pathé com-
pany—but it is their juxtaposition
in this space that revives our in-
terest in them. Take, for example,
several of the exquisite paintings
borrowed to help set the scene, in-
cluding Mary Cassatt’s “In the
Loge,” with a black-clad matron
staring intently through opera
glasses at either the action on
stage or, perhaps, other patrons;
two depictions of the Gare Saint-
Lazare by Monet, each emphasiz-
ing the smoke billowing from lo-
comotives in the covered depot;
and Gustave Caillebotte’s “On the
Pont de l’Europe,” which reveals a
sliver of the scene above the same
station. All depict some aspect of
the great mechanical and com-
mercial changes that swept the

‘Rue de Rivoli, à Paris—Vue
Instantanée’ (1860s), left;
installation view of ‘City of
Cinema: Paris 1850-1907’ at
LACMA, below left; Mary Cassatt’s
‘In the Loge’ (1878), below right

BY DAVID MERMELSTEIN
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RUSSIAN PRESIDENT VLADIMIR
Putin’s speech to a soccer stadium
on a warm Moscow afternoon in
2018 had been more than a decade
in the making. There had been
campaigns behind the scenes, deals
in back rooms, and billions of dol-
lars thrown at the project, but the
effort had worked: Putin was host-
ing the first ever World Cup in
Russia.

“In our country football is not
just the most popular sport,” he
told a packed Luzhniki Stadium at
the opening match. “Russians love
football. And that is what we call
love at first sight.”

The feeling was mutual. Interna-
tional soccer has spent much of
the 21st century entangling its in-
terests with Russia’s, including ma-
jor sponsorship deals and the
awarding of hosting rights to ma-
jor matches and tournaments. But
following Russia’s invasion of
Ukraine this week, the game’s au-
thorities are facing urgent choices.

The first will be to strip St. Pe-
tersburg of the marquee event of
the club soccer calendar, the
Champions League final, according
to a person familiar with the deci-
sion, which is due to be confirmed
after an emergency meeting of Eu-

Gazprom also entered the frame
with sponsorship of half a dozen
UEFA competitions and putting its
name across the jerseys fronts of
three clubs in Russia, Serbia and
Germany. That German team,
Schalke, found itself in an awkward
position as the media that cover it
and even members of club staff
roundly condemn Russia’s actions.
The sponsorship agreement with
Gazprom, which dates back to
2007, is currently worth between 9
million and 15 million euros ($10
million and $16.8 million) a season.

And on Thursday, it made the
drastic decision to remove the logo
from its shirts.

“In view of the events, develop-
ment and escalation of the past
few days, FC Schalke 04 has de-
cided to remove the lettering of its
main sponsor—Gazprom—from the
jerseys,” the club said. “This step
follows discussions with Gazprom
Germania.”

Schalke manager Dimitrios
Grammozis also appeared at a reg-
ularly scheduled news conference
on Thursday in a jacket that was
conspicuously missing its usual
Gazprom logo. And the German
tabloid Bild has stopped printing
images of the Gazprom logo on
Schalke shirts in its pages, cover-
ing it up instead with a box that
reads “Freedom for Ukraine” in
German.

“It is of course clear that such
events are not just a background
noise, but rain down on you very,
very strongly in everyday life,”
Grammozis said.

These uncomfortable associa-
tions are a problem that soccer

keeps running into, through its
global reach, universal appeal, and
constant need for more invest-
ment. Forever searching out new
partners, authorities such as FIFA
and UEFA have repeatedly wel-
comed the influence of govern-
ments whose motivations go far
beyond sports, from awarding the
2022 World Cup to Qatar despite
its checkered human-rights record
to bringing in state-backed spon-
sors from around the world.

The other global sports body
that periodically puts itself in a
similar spot with authoritarian
governments is the International
Olympic Committee, which has
staged two of the past three Win-
ter Olympics in Russia and China
while trumpeting a message of
peace. But during the 2014 Games
in Sochi, the IOC could only stand
by as its Russian host began an-
nexing Crimea before the Olympic
flame was snuffed.

Eight years later, the IOC has
again found itself decrying a Rus-
sian breach of what it calls the
Olympic Truce.

“Today, IOC President Thomas
Bach reiterates his call for peace,
which he expressed in his speeches
at the Opening Ceremony and the
Closing Ceremony of the Olympic
Games,” the IOC said. “At the
Opening Ceremony, he called on
the political authorities: ‘Observe
your commitment to this Olympic
Truce. Give peace a chance.’ At the
Closing Ceremony, he asked the
political leaders ‘to be inspired’ by
the ‘example of solidarity and
peace’ set by the Olympic ath-
letes.”

JASON GAY

The Bleak Truth of ‘Sportswashing’
Phil Mickelson brazenly acknowledges the moral trade-off with a problematic partner, and the sports world roils

Golf star Phil Mickelson’s comments about a Saudi-backed ‘super league’ are roiling the sport. He has apologized.

SPORTS

ropean soccer’s governing body on
Friday. The Russian national team
is also due to play a make-or-break
World Cup qualifying playoff
against Poland in Moscow next
month, even as Russian troops
shell parts of Ukraine just miles
from the Polish border. And more
broadly, Gazprom, the Russian
state-owned energy company, has
had its logo on the prestigious
Champions League since 2012.

UEFA, European soccer’s govern-

ing body, will hold a special meet-
ing of its Executive Committee on
Friday morning to discuss how to
proceed. Though the committee in-
cludes one prominent Gazprom ex-
ecutive, UEFA is set to move the
Champions League final away from
Russia amid outcry from Western
governments. The organization
hasn’t yet selected a new host.

U.K. foreign minister, Liz Truss,
had called on Wednesday for the

game to be moved away from the
Gazprom Arena, which hosted
matches during the 2018 World
Cup and Euro 2020.

“UEFA shares the international
community’s significant concern
for the security situation develop-
ing in Europe and strongly con-
demns the ongoing Russian mili-
tary invasion in Ukraine,” UEFA
said.

That soccer could even be in
this position is the fallout from
years of welcoming Russian invest-
ment. The earliest splash came in
2003, when Roman Abramovich, a
post-Soviet oil baron with connec-
tions to Putin, acquired Chelsea in
London and immediately turned it
into the biggest spender in Europe.
(Abramovich was not one of the
three Russian oligarchs sanctioned
by the British government earlier
this week, but did run into U.K.
visa problems after a clampdown
in 2018.)

But Abramovich’s investment
was primarily a personal enter-
prise. A larger state-driven push
came afterward. In the late 2000s,
Russia began working to host the
2018 World Cup and, in a late sur-
prise, beat out bids from Spain and
England in a dramatic vote in
2010.

It was around that time that

BY JOSHUA ROBINSON
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FIFA president Gianni Infantino, left, and Russian President Vladimir Putin.

Soccer Has Spent Years Befriending
Russia. Now It Has a Problem.

These are supposed to
be easy days for Phil
Mickelson.

At 51, the veteran pro
golfer is one of the most

successful and recognizable play-
ers in the sport. His unexpected
victory at the PGA Championship
last spring was one of the best
golf moments in eons, a thrilling
crescendo on an already historic
career.

Now in his fourth pro decade,
there’s no pressure for Mickelson
to deliver memorable Sundays.
Sponsors don’t need wins; they’re
coasting on past deeds. All Mickel-
son has to do is show up for tour-
naments in his slouchy shoulders
and head-to-toe black, and the
crowd will gleefully cheer:

Philllllllllllllllll!
Of course, if you know anything

about the golfing life of Phil Mick-
elson, you know he has seldom
made it easy on himself.

He is the type of maddening
player who can turn a par-3 into a
double-bogey adventure, or make a
brilliant flop shot from the fescue
look routine. It’s what makes Phil
Phil!—that he’s simultaneously his
own best weapon, and his worst,
mind-numbing enemy.

Now he’s in the rough once
more, this time off the course.

Mickelson is under siege and
taking time away from golf after a
series of remarks about his in-
volvement in efforts to challenge
the PGA Tour—an organization he
feels has financially shorted its top
players—by launching a Saudi-fi-
nanced rival “Super Golf League.”

In case you missed it: Mickelson
was quoted by the longtime golf
writer Alan Shipnuck—who has a
book on Mickelson coming soon—
as acknowledging the Saudi re-
gime’s “horrible record on human
rights,” citing its treatment of gay
people and its implicated involve-
ment in the death of journalist Ja-
mal Khashoggi.

“Knowing all of this, why would
I even consider it?” Shipnuck
quoted Mickelson asking. “Because
this is a once-in-a-lifetime oppor-

tunity to reshape how the PGA
Tour operates.” Mickelson criti-
cized the PGA Tour as a “dictator-
ship” of its own.

It was blunt, loose talk about a
moral dilemma—uncustomary for
a sport used to caution and mov-
ing behind closed doors. Golf
sponsors seldom want affiliation
with anything or anyone making
waves.

Blowback was immediate, and
Mickelson apologized Tuesday. “I
was reckless, I offended people
and I am deeply sorry for my
choice of words,” he said in a

lengthy statement posted on social
media in which he claimed his
comments were off-the-record and
taken out of context, a charge
Shipnuck firmly denies. A longtime
sponsor, KPMG, dropped him, and
Mickelson said was hitting pause
on golf to “work on being the man
I want to be.”

The situation appears entangled
with the complicated, love/hate
feelings about Mickelson within
the sport. What’s getting a little
lost is this: What Mickelson bra-
zenly said about the Saudi financ-
ing quandary, out loud—in es-

the dreary Beijing Winter Olym-
pics, where the International
Olympic Committee idly let the
Chinese government use the
Games to try to polish its reputa-
tion against criticism of its hu-
man-rights record. Soccer is
readying to move its Champions
League final out of Russia, which
is now attacking Ukraine. Soon
comes the World Cup in Qatar, as
activists cringe.

In Mickelson’s case, the trade-
off is being acknowledged straight
up. Shipnuck quotes the golfer
himself using the term “sports-
washing” in their conversation.

“Mickelson’s offense was, as the
expression goes, saying the quiet
part out loud,” Jennifer Rubin
wrote in the Washington Post the
other day. “Shamelessness is wide-
spread these days.”

Here’s Shipnuck himself: “I must
say I am a little surprised at the
intensity of the backlash. Wasn’t it
obvious all along that Mickelson
was playing the Saudis against the
PGA Tour? I guess it hits differ-
ently when you say the quiet parts
out loud.”

Still, Mickelson’s acknowledg-
ment of the conflict doesn’t make
it more palatable, or make Mickel-
son some kind of brave disrupter,
as his semi-apology statement
seemed to imply. If the Olympic
boycotts and ratings dips are any
indication, the public is growing
increasingly aware and turned off
by these dubious “sportswashing”
arrangements. Good.

What’s also clear is that Mickel-
son’s commentary has put a major
dent in any momentum for the Su-
per Golf League.

Star players have come forward
in recent days to reiterate their
support for the PGA Tour. Instead
of putting the golf establishment
on its heels, his remarks appear to
have reinforced the establishment,
and alerted a public that’s increas-
ingly wary of sports hypocrisy.

All because Phil…was Phil. He’s
seldom made the sport of golf easy
on himself, and it isn’t going to get
any easier now.

sence, I can look away because the
money is too good to pass up—is
precisely the bargain being struck
quietly across plenty of other in-
dustries and endeavors.

Mickleson spoke insensitively,
but how different, really, is his
cold, cynical calculation than the
ones being struck in all kinds of
problematic environments?

In sports, we are in the grim
age of “sportswashing,” in which
athletics are used to steam press
and sanitize the reputations of
questionable stakeholders.

We’re still in the hangover for JI
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UEFA, European
soccer’s governing

body, will hold a special
meeting on Friday.

The Champions League final was scheduled for St. Petersburg. European soccer’s governing body is set to move the final.
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Hopping
Madness
On the Trail of the Jackalope
By Michael P. Branch
(Pegasus, 253 pages, $27.95)

BOOKSHELF | By Dave Shiflett

Of Mice and Men

W e live in an old farm-
house, and in the
winter the white-

bellied deer mice come into
the house from the fields and
woods. Here and there—even
here on my desk—they leave
tiny scat. The exterminator
has come several times this
winter, but it seems to be a
losing battle. The mice find
their way in.

A couple of days ago, the
exterminator came again, put
fresh baits in the basement,
and even placed two traps—
black plastic trays covered
with a sort of superglue—un-
der the kitchen sink. I looked
in the morning and saw that
one of the traps had caught a
vole (which was already
dead) and the other a deer
mouse, still alive and strug-
gling against the superglue,
which held its feet fast.

I carried the two glue
trays outside to the edge of
the pine woods. It was bit-
terly cold, wind blowing hard
down the valley. During the

night, it had rained on top of
old snow, and then the tem-
perature had fallen steeply,
leaving everything frozen
hard. The trees were covered
with a silver enamel, and the
ground was glazed. I walked
gingerly, carrying the glue
trays, afraid that I might slip
on the ice, accidentally put
my hand into the glue, and
get stuck myself.

I knelt, and with a stick, I
tried to free the desperate
mouse’s feet. But the dense
glue (almost alive itself in its
gluey way) seized the stick
and wouldn’t let go of it.
And, of course, when I tried
to pry loose the mouse’s feet,
the creature struggled franti-
cally and dug itself deeper
into the efficient goo.

I’m the man who hired the
exterminator, but now,
watching the mouse as it
fought for life, I was con-
science-stricken. I, its assas-
sin, suddenly grew sentimen-
tal. Reverence for life! I
became Albert Schweitzer or
St. Francis of Assisi. I wanted
to save the mouse.

What could I do? The deer
mouse was held fast, and ev-
erything I did to try to free it
made its plight worse. One
push with the stick nearly
tore off its hind legs.

I concluded that nothing
would help, I gave up and
hardened my heart. I took
the glue trays deeper into
the pines and arranged a few
rocks over them, hoping the
deer mouse would die quickly
in the bitter cold.

I came back to the house
filled with a slightly ridicu-
lous remorse. I felt very bad
about my mouse. By now, it
was “my mouse.” There was
something shaming about
the little tragedy. It occurred
to me that two years of the
pandemic had left my emo-

tions raw, absurd.
In the afternoon, I looked

up the deer mouse on the
web. I read this from the
Mayo Clinic: “Hantavirus pul-
monary syndrome is a rare
infectious disease that begins
with flu-like symptoms and
progresses rapidly to more
severe disease. It can lead to
life-threatening lung and
heart problems. The disease
is also called hantavirus car-
diopulmonary syndrome. . . .
The most common carrier in
North America is the deer
mouse. Infection is usually
caused by inhaling hantavi-
ruses that have become air-
borne from rodent urine,
droppings or saliva.”

A tiny wave of disgust
swept over me. Such clinical
objectivity changed the mor-
als of the drama. Now, I
feared my mouse and I hard-
ened my heart in a new way.

Mr. Morrow is a senior fel-
low at the Ethics and Public
Policy Center. His latest book
is “God and Mammon: Chron-
icles of American Money.”

By Lance Morrow

I felt remorse over
killing a rodent until
I learned it could
carry the hantavirus.

OPINION

H ybrids are popular these days: cars that run on
electricity and gas, people who run on pig hearts
and other animal entrails, journalists who blend fact,

fiction and malevolence. The most captivating hybrids,
however, are the more exotic blends: the centaur (half-man,
half-horse), the mermaid (half-woman, half-fish) and of
course the jackalope, a rabbit sporting a set of antlers.

Those who know little about the jackalope will be happy
that Michael Branch has come hopping along. Mr. Branch,
a professor of literature whose books include “How to Cuss
in Western,” knows at least as much about jackalopes as
Einstein knew about physics. He also speaks with amusing
authority on Bat Boy, religious visages seen in diner food,
and other odd sightings.

Mr. Branch traces the jackalope’s origins to Wyoming
brothers Ralph and Doug Herrick, who dropped a recently

shot rabbit beside a set
of antlers, precipitating
an entrepreneurial brain-
storm: “Let’s mount that
thing!” This happened
around 1932, when Ralph
and Doug were 10 and 12
years old, respectively.
They sold their first jacka-
lope to a local hotelier for
10 bucks.

In stereotypical fashion,
the beast multiplied
mightily: Mr. Branch
estimates that there are at
least a million jackalopes in
existence today. He visits
jackalope magnate Frank
English, of Rapid City, S.D.,

“the most prolific jackalope maker ever to stick antlers on a
bunny.” Over the course of 35 years, Mr. English estimates,
he’s made at least 200,000 “warrior rabbits,” as they are
sometimes known.

In “On the Trail of the Jackalope,” Mr. Branch digs
deep into rabbit lore, hailing celebrity hares like Bugs
Bunny and the more obscure Centzon Tōtōchtin of Aztec
tradition—“a group of divine rabbits who gathered fre-
quently to throw drunken parties.” More important, he
reveals that the jackalope of American folklore (or inspired
hucksterism) has a real-life counterpart—the hornéd rabbit,
a creature with protrusions that can resemble antlers.
He finds this version in a 1620 painting jointly composed
by Jan Brueghel the Elder and Peter Paul Rubens—the
work co-starred Madonna and Child—and he spots a
mention of “hares with horns” in Rabelais’s somewhat
less pious “Gargantua and Pantagruel” (1532).

Mr. Branch has a good deal to say about one of nature’s
stranger animals and also deeply ponders the mythological
form, wondering why people dream up jackalopes and
otherfanciful creatures in the first place. Could it be, he
wonders, that jackalopes “function as a critique of the
violence, hypermasculinity, or anthropocentrism signified
by the taxidermy trophy mount?” While one doubts the
Herrick brothers wrestled with such profundities, Mr.
Branch seems very much on target when observing that
“the human imagination is the product of an evolutionary
process that has graced us with an insatiable appetite for
the incomprehensible and the marvelous.”

He provides vast evidence for this claim, including
“taxidermy hoaxes” such as the fur-bearing trout and
other specimens promoted by P.T. Barnum, whose Feejee
mermaid (head and torso of a mummified monkey with a
fish’s tail) and an elephant skull pitched as the remains of
a cyclops wowed the credulous. Then there’s Bat Boy, the
Weekly World News bat-human concoction whose talents
have included, over the years, storming Afghanistan with
the Marines, fathering a child with Taylor Swift and help-
ing Tiger Woods play better golf. As devoted fans also
know, Bat Boy played in a band with Bigfoot.

The real-life hornéd rabbit, Mr. Branch adds, is some-
thing of a medical marvel. This part of the story focuses on
Dr. Richard E. Shope, who conducted pioneering research
on the virus responsible for the pandemic of 1918 and then
began studying hornéd rabbits in 1932—the same year
that the Herrick brothers created their jackalope prototype.
The rabbit horns, Dr. Shope discovered, were actually
cancerous growths caused by papillomavirus—“the first
virus-induced tumor ever to be identified in a mammal,”
Mr. Branch says. Dr. Shope’s research would lay the ground-
work for the development of antiviral cancer therapies,
which would “ultimately save millions of human lives.”

Humans also occasionally grow horns, Mr. Branch notes,
citing a Welsh woman named Margaret Gryffith who took
to the stage in the 1580s to show off her four-incher. That
act was eventually overshadowed by a Chinese attraction
known as the “Human Unicorn,” who wowed the world
with a 14-inch horn that rose majestically from the back
of his head.

Mr. Branch’s long and somewhat strange trip ends in
San Francisco at a bar called Jackalope, where he sips a
drink called the Jackalope after having attended jackalope-
construction classes at a “curiosity shop” in the city’s
Mission District. Because dead rabbits were required for the
students’ work, a PETA protest was mounted during his visit.

All of which may remind us that it would be impossible
to make up a creature even remotely as strange as Homo
sapiens, a point driven home by Mr. Branch’s brief
discussion of pareidolia, “the tendency of humans to
incorrectly perceive a pattern of meaning in a neutral
object.” He recalls a Miami woman who espied the Virgin
Mary in a grilled cheese sandwich, which she sold 10 years
later (on eBay) for $28,000. Somewhere, one reasonably
imagines, Bat Boy shook his head in stunned wonderment.

Mr. Shiflett posts his original music and writing at Dave-
shiflett.com.

A taxidermy hoax or one of nature’s odder
creatures? A seemingly antlered rabbit shows up
in Rabelais, curiosity shops and medical labs.

Coming in BOOKS this weekend
The sublime comedies of Buster Keaton • Rebels against
the Raj • John von Neumann: The man from the future •
Paul Cézanne & Dr. Barnes • John McGahern in his letters •
The best of Big Sky country •Sam Sacks on fiction •& more

President Bi-
den will step
into the House
next Tuesday
to deliver his
first State of
the Union ad-
dress. That’s
when America
will find out
how he has
chosen to ad-

dress the defining moment of
his presidency.

There will be time aplenty
to plumb the West’s misjudg-
ment and mishandling of
Vladimir Putin up to now. But
the failure can bluntly be
summed up as a lack of seri-
ousness. Mr. Putin spent years
offering bloody proof of his
intent to expand “Mother Rus-
sia”—in the Crimea, the Don-
bas, Abkhazia, South Ossetia.
The U.S. and Western Europe
tsk-tsked, then returned to
slashing military budgets, de-
bating new welfare handouts
and handing their energy se-
curity over to Russia for the
cause of “decarbonization.”
Mr. Putin amassed an army on
Ukraine’s border while the U.S.
debated mask mandates and
personal pronouns.

The costs of this frivolous-
ness are now being borne by a
sovereign Ukraine under at-
tack, and by a world at dan-
gerous new threat from au-
thoritarianism. The two
opposing Biden paths are
clear. He can reorient his
presidency around this men-
ace, using his State of the
Union to prepare the Ameri-
can people for a new geopolit-
ical reality, and follow in Tru-
man’s footsteps to establish a
new global architecture to

Biden’s Time for Choosing
confront a new Cold War. Or
he can tsk, ladle out a few
more sanctions, and return to
Build Back Better and the
Green New Deal. Watch to see
how those State of the Union
minutes are divided.

Mr. Biden—and the world—
has everything to gain from
the first path. The West has
the ability to impose crushing
costs on Russia that could
lead to Mr. Putin’s ouster. But
European nations remain di-
vided—and focused on their
Prada pocketbooks. On Thurs-
day Mr. Biden announced
more U.S. sanctions on Rus-
sian banks but was forced to
admit that certain European
nations (Germany and Italy)
remain opposed to the obvi-
ous step of kicking Russia out
of the Swift banking system.
Europeans also remain pa-
thetically unwilling to provide
for their own security, or to
untether themselves from
Russian gas.

This is a moment for U.S.
leadership, not diplomatic
round robins. Nothing stops
Mr. Biden from unilaterally
blocking Russia from Swift, a
move that could shame Euro-
peans into action. A Biden
commitment to rebuild U.S.
defense budgets and bolster
the North Atlantic Treaty Or-
ganization would allow the
administration to pressure
European nations for the
same. So would a U.S. plan to
double down on domestic en-
ergy production, coupled with
a promise to increase energy
exports to European countries
that follow suit and cut ties
with Russia.

This is also the president’s
chance to reset his domestic

standing. Key Senate Demo-
crats (New Jersey’s Bob Me-
nendez, Virginia’s Mark War-
ner) have already signaled they
have his back on tougher Rus-
sia measures. And Russia has
inspired most Republicans to
re-embrace their national-secu-
rity bona fides. Some 80% of
GOP senators co-sponsored
ranking Foreign Relations Com-
mittee member Jim Risch’s
Russian sanctions package, and
even Missouri populist Sen.
Josh Hawley this week mus-
tered some anti-Putin outrage.

This provides Mr. Biden a huge
opening to build bipartisan alli-
ances on national security (in
the process neutralizing criti-
cism), and to make good in
part on his campaign promise
of unity. So would a domestic
energy plan, which would get
GOP support and play well with
a U.S. public fearful of rising
fuel prices.

If the policy and political
benefits of this all seem obvi-
ous, don’t underestimate the
ability of Mr. Biden’s progres-
sive wing to lead him down
the wrong path. Progressive
groups are already arguing
(surreally) that Mr. Biden’s re-
sponse to Russia should be to
double down on their unpopu-
lar agenda. According to the
Center for American Progress,
the U.S. should “press Europe
to engage in a wartime-like

mobilization to decarbonize.”
Progressive groups are wail-
ing about “military escala-
tion,” while Congressional
Progressive Caucus Chairman
Pramila Jayapal bemoans the
“hundreds of millions of dol-
lars” flowing to “lethal weap-
ons” rather than her ambition
of free child care.

Mr. Biden will be reluctant
to alienate this crazy minor-
ity, but the policy and politi-
cal ramifications of taking
their dictation at this moment
would be catastrophic. Any
hint of Biden weakness will
lead to more aggression and
crises abroad. At home, it will
increasingly put him at cross-
purposes with his party’s
more serious foreign-policy
voices. His embrace of a pro-
gressive agenda would feed
inflation, especially energy
prices, and further erode pub-
lic confidence in Democrats’
ability to handle national se-
curity. Republicans—while
currently more than willing to
work with Mr. Biden on Rus-
sia—are also more than
primed to make national secu-
rity a defining midterm issue
if he blinks.

Mr. Biden’s first Thursday
response to the Ukrainian in-
vasion offered a mixed bag—
tough talk on Russia, but also
progressive talking points
(such as pre-emptively dema-
goguing oil and gas producers
for any price hikes). Yet he
can’t have it both ways, and
by Tuesday he’ll have had
plenty of time for the choos-
ing. Will it be an emboldened,
reset Biden presidency? Or
more progressive puerility, as
per usual?

Write to kim@wsj.com.

The Ukraine crisis
and the State of the
Union give him a
chance at a new start.

POTOMAC
WATCH
By Kimberley
A. Strassel

Most West-
ern media
coverage of
Near Eastern
Chr is t ians
focuses on

their persecution, and their
plight deserves to be better
known. But Christians in the
Near East are more than an
oppressed people. They belong
to unique national communi-
ties rooted in a premodern,
pre-Islamic landscape, suf-
fused with the Semitic culture
of the early church. As West-
ern culture turns against itself,
the endangered faithful might
help us more than we can help
them.

Indigenous to modern Iraq,
the Assyrian Church of the
East is the easternmost
branch of apostolic Christian-
ity—conservator of the
world’s oldest eucharistic lit-
urgy and guardian of the Ara-
maic language of Christ. This
“Nestorian Church” was sepa-
rated from Western Christian-
ity in 431 at the Council of
Ephesus, after bishops in As-
syria and Babylonia broke
with the imperial church over
the nature of Jesus and Mary.
The church is woefully forgot-
ten today, often thought to be
a branch of Catholicism or Or-
thodoxy. Yet in its heyday it
was larger than the Latin and
Greek churches and stretched
deep into Central Asia, China
and India.

As it happens, a friend and
mentor of mine was just
elected Assyrian Catholicos,

Persecuted Christians Have Much to Teach
or patriarch, in September
2021. A noble-looking figure
with his white beard and se-
rene demeanor, Mar Awa III
was adorned in patriarchal
vestments, surrounded by his
bishops. The strange thing is
that he is so American. Born
David Royel to Iraqi-Assyrian
immigrants in Chicago, the
46-year-old is conspicuous in
his Western mannerisms, un-
accented English and doctoral
degree from the Pontifical
Oriental Institute in Rome.
But neither the Windy City
nor the Eternal City was ever
more than a way station for
him. From a young age, he
looked to the mountains and
valleys of northern Mesopota-
mia, where his people had
kept the faith for 20 centu-
ries.

He takes the helm of a
church ravaged by Persian and
Arab crusades, Mongol con-
quests and Turkish genocide,
not to mention the aggressive
missionary efforts of Western
churches, including a rival
Catholic rite set up by Rome
after the Reformation. In re-
cent decades, the Assyrians
have suffered new catastro-
phes under the despotic Arab-
ism of Saddam Hussein, a
poorly executed U.S. occupa-
tion of Iraq, and a wave of
Sunni and Shiite violence.
Now numbering only a few
hundred thousand, the church
is scattered and weak, its
evangelical legacy nearly
gone.

But crunching the numbers

and forecasting extinction is a
typically Western response to
the situation. Mar Awa, like
other oriental prelates, walks
by a different light. One of his
first moves as patriarch was
to reinforce his predecessor’s
decision to return the church’s
headquarters from America to
Iraq, announcing a raft of new
building projects and a re-
newed effort to engage the
country’s Muslim majority. It
all seems rather foolish by
Western standards, but not by
Christian ones.

It was my encounter with
this intense, faith-forward
Christianity that changed my
view of the Gospel. In the
Near East, the Gospel is a
lived tradition: something you
do rather than just believe,
testifying to the close link be-
tween indigenous churches
and Christianity’s Jewish ori-
gins. Judaism prides itself in a
penchant for action over
dogma, and Assyrians, like
other Eastern Christians, are
proud of the Hebraic influ-
ences on their thought and
practice. “It is needless to say
that the Christian faith is of
Semitic origin, and that it was
revealed by God to Semitic

prophets, and in the land of
the Semites,” wrote the late
Catholicos Mar Eshai Shimun
XXIII.

Mar Awa’s decision to stay
in Iraq was a function of the
same Semitic spirit and its
reverence for landedness.
Eastern Christians are more
embodied than their univer-
sally minded cousins in the
West, proud of their particu-
larisms, which baffle the
Greco-Roman mind with their
loyalty to forgotten towns and
villages deep within the realm
of Islam. Remaining in Iraq
isn’t provincial. It’s evangeli-
cal, as are Mar Awa’s efforts
to engage the Arabs and
Kurds who rule Assyria today.
He and his people are prag-
matic in their politics, content
to live in exile, obedient to the
New Testament command to
honor the king, respectful of
the regime but never bowing
to it, reserving their optimism
and energy for the work of the
church.

The hope of the West lies
in a revival of the Western
church, which will come only
with a rediscovery of the in-
carnational, action-oriented
Christianity of the Semitic
East. The West is materially
strong but spiritually weak.
Hyperpolitical, overly digital
and drifting in our faith, we
can look to leaders like Mar
Awa as examples of another
way—the original way.

Mr. Nicholson is president
of the Philos Project.

The West should look
to the Near Eastern
churches to stay
grounded in the faith.

HOUSES OF
WORSHIP
By Robert
Nicholson
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Putin’s New World Disorder

V ladimir Putin’s invasion of Ukraine early
Thursday marks the failure of Western
deterrence and a return to the age of

authoritarian conquest. Now
we’ll see if Europe and the U.S.
awaken from their illusions of
eternal post-Cold War peace
and security to address the
new world disorder.

The first step is admitting
the colossalWesternmisjudgment thatMr. Pu-
tin could be appeased. He snatched part of
Georgia in 2008, and the world did little. He
grabbed Crimea in 2014, and Barack Obama said
there would be “costs” and Russia was “iso-
lated.” But Western sanctions were weak. Eu-
rope watched this aggression and still made it-
self hostage to Russian energy supplies and
blackmail. Europeans, of all people, forgot their
own history of the 1930s.

Mr. Putin also meddled in U.S. elections and
sanctioned cyberattacks on the U.S. homeland,
but the U.S. tore itself up with the false Russia
collusion narrative. NowonderMr. Putin thinks
that adding Ukraine back into Greater Russia
is worth the risks. He is betting on more ap-
peasement after the fall of Kyiv and the installa-
tion of a puppet government.

i i i

What to do now? The first and overriding
priority is to makeMr. Putin pay a severe price
for launching this war. This means helping
Ukraine resist the initial invasion and to assist
an insurgency if Russia attempts an occupation.
Mr. Obama refused to give Ukraine lethal weap-
ons after the Crimea and Donbas invasions of
2014. Donald Trump sent Javelin antitank
weapons, but the U.S. failure to domore for the
Ukrainianmilitary before this invasion has been
shameful.

NATO should give the Zelensky government
in Ukraine whatever it needs for self-defense.
Conventional weapons to destroy tanks, heli-
copters and ships will help as long as Ukraine’s
military keeps fighting. Communications equip-
ment to show the world what’s happening is
critical in the digital age.

An insurgency will be harder to sustain than
many in the West think given Russia’s brutal
methods. But theWest should help whoever is
willing to fight with intelligence, explosives and
other weapons. An occupation with continuing
Russian casualties would erodeMr. Putin’s sup-
port at home.

President Biden has promised the toughest
sanctions ever, but those announced Thursday
don’t measure up. The banking sanctions and
export controls are significant, but not target-
ing Russia’s access to the Swift financial clear-
ing system is a mistake. Notably, he mentioned
no sanctions onMr. Putin’s main financial life-
line—energy exports. This is a bow to Europe’s
dependence on Russian gas, but it’s a sign of
weakness. Mr. Putin’s windfall from $100-a-bar-
rel oil offsets any sanctions hit.

The new sanctions also don’t target Mr. Pu-
tin or all of his Kremlin mafia. With Russian

missiles killing Ukrainians, what is Mr. Biden
waiting for? The U.S. should finally disclose to
the world—and to the Russian people—what it

knows about the wealth of
Kremlin officials and oli-
garchs. The U.K. sanctions are
especially pathetic given Lon-
don’s role as sanctuary for
Russian assets, which can be
showcased and seized.

Mr. Putin’s bet is that a “shock and awe” at-
tack will result in a quick military victory, de-
capitate Ukraine’s leadership, andmute any re-
sistance. Then hewill promote calls for a cease-
fire on his terms, and he will try to exploit
Western divisions to mute sanctions. The false
hope will return that Mr. Putin can be lured to
join the West to counter China.

The U.S. doesn’t need to declare war on Rus-
sia or send U.S. troops to fight in Ukraine. But
the Ukraine invasion proves beyond doubt that
Mr. Putin’s goal is to restore Greater Russia,
blow up NATO, and create trouble for the U.S.
everywhere he can. For the sake of global peace
and stability, the U.S. and Europe need to put
Mr. Putin’s political control in Russia at risk.
The enemy isn’t Russia. It is Mr. Putin and his
Kremlin coterie.

i i i

The largermeaning of Russia’s Ukraine inva-
sion is that the world has entered a dangerous
new era. Or perhaps it’s more accurate to say
the world has returned to its pre-WorldWar II
state in which the strong take advantage of the
weak, and authoritarians are on the march.

The post-Cold War order has depended on
U.S. economic and military power, not on the
illusion that the “international community” can
enforceworld order. Could there be a better dis-
play of United Nations impotence than Russia
presiding onWednesday over a Security Coun-
cil session on Russia’s invasion?

Mr. Biden and his advisers continue to be-
lieve in this community of nations fantasy, but
this is a time for sturdier alliances of conviction
and interests. If Mr. Putin consolidates control
in Kyiv, he will surely increase the threats
against NATO’s border countries. The alliance
will have to fortify its eastern front, and Europe
in particular will have to rearm. The political
war on fossil fuels needs to end.

SomeAmericanswill want to concede Russia
this sphere of influence and say it’s Europe’s
problem. But aworld inwhich Russia dominates
Eastern and Central Europe, Iran dominates the
Middle East, and China dominates East Asia will
not be safe for U.S. interests. Regional powers
have a habit of becoming global threats, espe-
cially when they work in concert—as Russia,
China and Iran are already doing.

We can debate if Mr. Biden’s weakness on Af-
ghanistan causedMr. Putin to believe he could
invade Ukraine, but you fight a new Cold War
with the President you have. Mr. Biden now has
to rally the world and the American public to
understand the stakes in Ukraine and counter
the rapidly increasing threats to America.

TheWest should target
his political control at
home in Russia.

The School Shutdowns and Lost Literacy

G overnmentsmademanymistakes in the
pandemic, and shutting down schools
was arguably theworst.We’re nowdis-

covering the damage as studies calculate the
learning loss.

Amplify, the curriculumand assessment pro-
vider, examined its test data for some 400,000
elementary school students across 37 states. It
found a spike in students not reading at grade
level, with the literacy losses “disproportion-
ately concentrated in the early elementary
grades (K-2).”

Before the pandemic, 55% of kindergartners
were on track in reading skills. That fell to 37%
in 2020–2021 and47% this school year. The year
before thepandemic, only 29%of kindergartners
were deemed “far behind” in early literacy skills.
That rose to 47% and 37% the first and second
year of the pandemic.

Amplify sees someprogress this year in read-
ing as the classrooms have reopened. But the
troubles persist for this year's second graders,
whose schooling has been dominated by shut-
downs and disruptions. Among this Covid co-
hort, Amplify finds that “the number of students
at greatest risk of not learning to read is slightly
higher than itwas a year ago.” Some 35%of sec-

ond graders are in literacy crisis this year, up
from 26% before the shutdowns.

Likeother recent studies,Amplify reports that
minoritychildrensuffereddisproportionate learn-
ing loss. During the last normal school year, only
34%ofblack and29%ofHispanic secondgraders
needed intensive intervention to help catch up.
This schoolyear47%ofblackand39%ofHispanic
secondgradershave fallen this farbehindon liter-
acy, compared to 26% of white peers.

A longitudinal study from theAnnie E. Casey
Foundation correlated early literacy skills and
graduation for nearly 4,000 children. It found
that kids “who don’t read proficiently by third
grade are four timesmore likely to leave school
without a diploma than proficient readers,” and
“for the worst readers, those [who] couldn’t
master even the basic skills by third grade, the
rate is nearly six times greater.”

Blame the teachers unions, which blocked a
return to normal learning. If Amplify’s findings
don’t alarmelected officials,maybe recent num-
bers fromBallotpediawill. Last year therewere
92 school board recall efforts nationwide, up
from20 in 2019. Parents know their kids are fall-
ing behind in fundamental skills, and they’re un-
derstandably furious.

John Kerry’s Ukraine Emissions

F ormerU.S. Secretary of State JohnKerry
warned in an interview this week about
“massive emissions consequences” from

aRussianwar against Ukraine,
which he also said would be a
distraction from work on cli-
mate change. Nevertheless, he
added, “I hope President Putin
will help us to stay on track
with respect to what we need
to do for the climate.”

What’s overheated here isMr. Kerry’s brain.
His comments camebeforeVladimir Putinbegan
Thursday’smassive assault onUkraine. But the
BBC says the interviewwas taped thisweek, and
the alarms about Mr. Putin’s impending attack
have been ringing loudly.Mr. Kerrywas running
Foggy Bottom in 2014 when Mr. Putin invaded
Crimea.Howhas he failed to internalize thatMr.
Putin is a bad actormotivatedbypower andRus-
sian revanchism?

Mr. Kerry told the BBC that he hopesMr. Pu-
tin realizesNorthernRussia is thawing, “andhis
infrastructure is at risk, and the people of Russia

are at risk.” We’ll wait until you stop laughing.
Mr. Putin deserves to bemade apariah.Western
leaders like Mr. Kerry shouldn’t be wondering

whether apolite tea inMoscow
might induce him to slightly
lower next year’s oil produc-
tion when he can enrich the
Kremlin by selling it for $100
a barrel.

Mr. Kerry’s defenders—as-
suming they exist—might say he’s merely ful-
filling his role as President Biden’s climate en-
voy. AndMr. Kerry did express to the BBC his
concerns about “the people of Ukraine,” as
well as the principle of using force to alter
boundaries.

ButMr. Kerry’s comments aren’t a gaffe. They
reveal the Biden Administration’s obsession
with climate, andwith punishing fossil-fuel pro-
duction, which has made the U.S. and Europe
vulnerable toMr. Putin’s energy blackmail. The
climate lobby hasmadeMr. Putinmore power-
ful. Every timeMr. Kerry visitsMoscow, the boys
in the Kremlin must think it’s Christmas.

He frets that Russian
brutality will distract
from climate change.

REVIEW & OUTLOOK

OPINION

Nationalizing 5GWould Be an Unforced Error
In “China’s 5G Soars Over Amer-

ica’s” (op-ed, Feb. 17), Graham Allison
and Eric Schmidt call for the Biden
administration to build a “national
highway system” for 5G wireless net-
works. This is consistent with Mr.
Schmidt’s previous calls for a nation-
wide wireless wholesale network
managed by the federal government
and anointed government contrac-
tors. A similar idea was also pro-
posed by some Trump administration
officials before it was criticized on a
bipartisan basis and buried. Does this
op-ed foretell a new push toward a
nationalized 5G regime?

Instead of relying on a govern-
ment-run wireless operator, let’s stick
with what made the U.S. the world
leader in 4G: the entrepreneurial bril-
liance of the private sector investing
risk capital. The authors omit that
the U.S. wireless industry will have
invested almost $300 billion in 5G in-
frastructure when all is said and
done. But if they are looking for tax-
payer dollars, last year’s infrastruc-
ture legislation will contribute $62
billion more on broadband, on top of

the Federal Communications Commis-
sion’s $9 billion annual outlays in di-
rect and indirect broadband support.

Messrs. Schmidt and Allison also
omit that the same report they cite
reveals that the U.S. has the highest
5G availability, at 49.2% and growing,
while China has only 20.1%, and that
our urban 5G download speeds are
toe-to-toe with China’s.

The government could spur 5G de-
ployment by scheduling more spec-
trum auctions and reloading the
spectrum “pipeline.” But having the
government own the means of wire-
less production would be a poor
choice. A healthy dose of competitive
paranoia is needed to excel in the
global marketplace, but exaggerating
to create a crisis to justify a national-
ized wireless regime would under-
mine the authors’ ostensible goal of
having the U.S. lead the world in 5G,
and eventually 6G.

ROBERT M. MCDOWELL
Hudson Institute

Vienna, Va.
Mr. McDowell was an FCC commis-

sioner (2006-13).

Methane Emissions and American Agriculture
“Methane Clampdown Gives Cattle

a Break” (U.S. News, Feb. 14) presents
an incomplete picture of the reasons
the Biden administration isn’t calling
for increased regulation of animal ag-
riculture in its climate initiatives.

Agriculture contributes roughly
10% of U.S. greenhouse-gas emissions,
and beef production accounts for only
2%. The article focuses on cattle
methane emissions but fails to take
the entire life cycle of the animal into
account. Methane, unlike carbon diox-
ide, breaks down relatively quickly in
the atmosphere, which means meth-
ane from cattle is being destroyed
even as new gases are created. The
carbon byproduct caused by the
breaking down of methane is then ab-
sorbed by plants that will feed the
cattle again.

Still, farmers are committed to con-
tinuous improvement. U.S. agriculture
leads the world in climate-smart
farming, whether it’s the 140 million
acres enrolled in conservation pro-
grams, the growth in no-till and low-
till farming or prescribed nutrition for
cattle and methane digesters. We’re
making progress while stocking Amer-
ica’s pantries.

These innovations thrive through
partnerships and investments. Arbi-

trary government mandates threaten
the livelihood of farmers and the
availability of a quality source of pro-
tein for families on a budget, in ex-
change for very little impact on the
climate.

ZIPPY DUVALL
American Farm Bureau Federation

Washington

The consolidation of the livestock
industry has concentrated power in
the hands of a small number of corpo-
rations. These firms control many as-
pects of the farm yet leave farmers li-
able for waste disposal, environmental
regulations and the financial burdens
of meeting industry specifications.

The burdens of environmental regu-
lations need not fall on the shoulders
of small-scale family farmers. Let’s
shift the responsibility to the corpora-
tions that control the industry. Con-
gress should mandate enforceable
methane regulations and hold corpo-
rations responsible for the implemen-
tation across their farming operations.

ALEX YOKLEY
Oakland, Calif.

The Representation Myth
And Our Common Humanity

Joanna Cohen wisely points out
what so much of today’s identity poli-
tics mistakenly ignores: One shouldn’t
need to see someone who “looks like
me” to be able to identify with him or
be inspired by him (“As a Girl, I Found
My Hero in Joe Montana,” op-ed, Feb.
11). This is the logic that makes classi-
cal education and the humanities so
valuable, and which we neglect to our
great peril when we reject them as the
sole domain of “dead white men.”

One needn’t be Greek, male, lost at
sea or married to identify with
Homer’s Odysseus along his travels,
and one needn’t be Southern, black,
tall or fleeing capture to identify with
Twain’s Jim along his very different
journey. The lessons of great artists,
or an athlete’s example of “confidence
and courage, grit and grace,” enable
us to transcend the narrow boundar-
ies of our own experiences to share in
the sensus communis of being human.
Woe to us who forget—or worse,
spurn—our commonality in the name
of that sacrosanct, inviolate and sui-
generis criterion of “diversity.”

BENJAMIN R. MARCUS
New York

LETTERS TO THE EDITOR

“I had a good day. I remembered
to plug everything in.”

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.

Pepper ...
And Salt

Asian-American Awakening
I wish the editorial “San Francisco’s

Political Foreshock” (Feb. 17) had em-
phasized that the school-board recall
campaign was a grass-roots effort led
mainly by Asian-American parents,
many of whom are lifelong Demo-
cratic voters. Some are immigrants
who had never before been politically
active. Running a political campaign
was unthinkable to many Asian-Amer-
icans before this recall.

Postelection analysis shows that
the most substantial “yes” votes to
recall came from the city’s Asian-ma-
jority districts. The recall marks a
new political awakening and a rejec-
tion of the policies advocated by the
Democratic Party’s far-left wing.
Since Asian-Americans are the fast-
est-growing racial and ethnic group
in the nation, expect the awakening
to influence America’s future.

HELEN RALEIGH
Frisco, Colo.

CORRECTION

The federal Highway Trust Fund is
expected to become insolvent in 2027.
In some editions, the year was mis-
stated in “Debt and Inflation Threaten
U.S. Security” (op-ed, Feb. 23).

The Other Jan. 6 Committee
Rep. Jim Banks and the four other

Republicans writing to challenge Rep.
Liz Cheney’s defense of the Jan. 6
committee (Letters, Feb. 22) are the
very five who were pulled as prospec-
tive committee members by Mr.
McCarthy after two of them were re-
jected by Mrs. Pelosi. I dare speculate
that had they been committee mem-
bers, the predominant activity of the
investigation would have been proce-
dural infighting.

Mr. McCarthy vowed that Republi-
cans would conduct their own Jan. 6
investigation. That was last July. I am
sure he will get to that in due time.

WILLIAM GOLDMAN
Palos Verdes Estates, Calif.

Criminal and Social Justice
Regarding William Bratton and Ra-

fael Mangual’s op-ed “‘Bail Reform’ Is
Killing New Yorkers” (Feb. 17): The
old nostrum “better to let 10 guilty
men go free than to convict one inno-
cent man” apparently has an unspo-
ken, modern corollary, evident in the
social-justice approach to crime and
public safety. It goes like this: “Un-
leashing 10 violent, repeat offenders
onto depoliced communities, free to
assault more than one innocent vic-
tim, is far more socially just than
holding one criminal over on bail.”

RAY ARROYO
Westwood, N.J.
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OPINION

A Rogue Russia Tries to Reset the World Order
Vladimir Vladi-
mirovich Putin has
claimed his place in
history. Not since
Hitler attacked the
Soviet Union in
1941 has a Euro-
pean leader com-
mitted an act of ag-
gression as brutal
or as nakedly cyni-
cal as Mr. Putin’s

utterly unprovoked attack on
Ukraine. He has made himself an
international outlaw and turned the
great nation of Russia into a rogue
state.

This is a criminal war of pre-
meditated and unjustified aggres-
sion, and Mr. Putin’s Western allies
and enablers should probably check
with their lawyers. The Nuremberg
trials punished economic collabora-
tors who enabled Hitler’s wars of
aggression.

For good or ill, Mr. Putin’s gam-
ble will shape the future of Europe
and the fate of world order. West-
ern leaders have failed to frustrate
his campaign to rebuild an illiberal
empire on the haunted ruins of the

Soviet state. Like their predeces-
sors at the beginning of World War
II, their own place in history de-
pends on how they respond to a
challenge that wiser, more resolute
leadership would have nipped in
the bud. It would have been easy to
stop Mr. Putin 20 years or even a
decade ago. Today it will require a
much greater effort in a much
darker world.

One must at this moment pause
to think of the long-suffering peo-
ple of Ukraine. An independent
Ukrainian state briefly emerged
from World War I only to be
plunged into the horrors of the
Russian Revolution and the subse-
quent civil war. The scars had
scarcely begun to heal when Sta-
lin’s genocidal policies inflicted
new rounds of mass death through
deliberately engineered starvation
and systemic repression. Then
came Hitler’s invasion with all the
atrocities and brutalities that Nazi
occupation could bring—followed
by the harsh reimposition of Soviet
rule and decades of stagnation un-
der a dictatorship of lies culminat-
ing in the Chernobyl disaster. Post-

Soviet Ukraine was never a model
of good governance or economic
success, but after their tragic his-
tory the Ukrainian people had, and
have, an incontestable moral right
to determine their own future in
their own way.

As for the future of American
foreign policy, we should not un-
derestimate the difficulties ahead.

This is not only about Ukraine, and
Mr. Putin will not rest on his lau-
rels if his gamble succeeds. Like
any comic-book supervillain, he
makes no secret of his goals. He
aims to topple the U.S. from its
global position, break the post-Cold
War world order, cripple the Euro-
pean Union and defeat the North
Atlantic Treaty Organization. Rus-
sia, even with the addition of

Ukraine, does not have China’s su-
perpower potential. But given the
incompatibility of its goals with
American interests and its demon-
strated ability to punch above its
economic weight, Russia poses
threats that the U.S. cannot afford
to ignore.

It would have been better to
deal with Mr. Putin’s challenge in
2008, when he invaded Georgia, or
2014, at the time of his first inva-
sions of Ukraine. Russia was
weaker, China was less challenging,
and the U.S. was in a stronger in-
ternational position. But the Ameri-
can political system elected to kick
the can down the road, and here
we are. We will have to face an em-
powered Russia and a resurgent
China at the same time, and this
complex and dangerous task will
require better and more-focused
political leadership than Americans
have known in this century.

President Biden must use the
shock and horror of Russian ag-
gression in Ukraine to build an al-
lied and domestic consensus for a
reinvigorated foreign policy. Many
of the strategies come from Ronald

Reagan’s playbook. We can mas-
sively outspend Russia on defense
and cyber capabilities. We can mar-
ginalize Russia diplomatically while
attacking its oil income and limit-
ing its access to technology. We
must solidify our alliances while
degrading Russian influence every-
where from Syria and Libya to Ven-
ezuela, Cuba and beyond.

Mr. Putin is a gifted leader, and
we must expect more surprises. But
even with the addition of Ukraine,
Russia is weaker than the Soviet
Union was. If the American response
is purposeful, creative and wise, Mr.
Putin’s campaign against the world
order will ultimately fail.

Nothing less can be our goal.
“My idea of American policy to-
ward the Soviet Union is simple,
and some would say simplistic,”
Reagan told his foreign-policy ad-
viser Richard Allen in 1977. “We
win and they lose.” Mr. Putin has
sought to return the world to an
era of zero-sum international com-
petition under the law of the jun-
gle; he and the acolytes and imita-
tors inspired by his example must
be taught why that’s bad.

If the U.S. response is
purposeful, creative and
wise, Putin’s campaign
will ultimately fail.

GLOBAL
VIEW
By Walter
Russell Mead

A Hardheaded Guide to Deterring Russia and China

A s Russia wages war against
Ukraine, the debate over how
to respond has grown increas-

ingly disconnected from the reality
of American power in a world of
great-power competition. The politi-
cal landscape has evolved from the
post-Cold War era, when a biparti-
san coalition of Washington elites
could readily call for the projection
of American power in faraway con-
flicts, especially in Europe, even if
the connection to U.S. interests was
attenuated. After 20 years of coun-
terinsurgency in Iraq and Afghani-
stan, Americans are understandably
weary of foreign entanglements.

Further, there is a growing con-
sensus that China’s emergence as the
foremost strategic competitor to the
U.S. necessitates a renewed focus on
the Indo-Pacific. Voices on the left
and right question why America
should care about Vladimir Putin’s
latest adventurism and why we
should commit our prestige, diplo-
matic capital, military sales and eco-
nomic well-being to stop him.

Our view is that Washington
should take appropriate action to
prevent Moscow from subjugating
Ukraine. America can’t simply look
the other way at the invasion of a
sovereign European nation by one of
our two great geopolitical adversar-
ies. Such a move would undermine
the post-1945 world order under-
written by U.S. power and revive the
dangerous practice of territorial gain
by conquest. Rank appeasement of
Russia would undermine the confi-
dence of America’s frontline allies in

the Indo-Pacific as well as
Eastern Europe.

U.S. steadfastness against
Russian aggression isn’t about
perpetuating the “rules-based
order” or other slogans of Da-
vos and Munich. It is required
because America’s adversaries
are constantly monitoring our
actions to determine where
they can advance. The U.S.
withdrawal from Vietnam pre-
ceded the Soviet invasion of
Afghanistan, the Iran hostage
crisis, and the global adventur-
ism of the Soviet Union and
Cuba in the 1970s and early
1980s. Last year’s Afghanistan
debacle appears to have em-
boldened Russia, China and
Iran.

Beijing’s increased aggres-
siveness toward Taiwan has led
some commentators to argue
that we should ignore Mr. Pu-
tin’s Ukraine gambit and focus solely
on China. While this sentiment is
understandable, it misses the point:
Beijing is watching how Washington
responds to Moscow as it gauges
what to do next. If Russia faces a
determined insurgency supported by
the West, finds its economy shut off
from Europe, watches its oligarchs’
assets frozen and tied up world-
wide and is bordered by a united
and strong North Atlantic Treaty Or-
ganization, China will surely think
twice before attempting to conquer
Taiwan.

To deter Russia and China, the Bi-
den administration must act now.
Here are six steps it should take:

First, key European partners like
Poland, Romania and the Baltic
states have requested significant mil-
itary hardware that remains unap-
proved or stuck in the U.S. bureau-
cracy. We have been calling for
approval of the Abrams Main Battle
Tank sale to Poland for more than a
year and commend Defense Secretary
Lloyd Austin and Secretary of State
Antony Blinken for approving the
deal last week. The administration

should expedite all similar requests.
Second, Finland and Sweden are

highly concerned about Russian ad-
venturism. Both maintain capable
militaries and defense industrial
bases, along with impressive intelli-
gence services. Washington should
support the growing sentiment in
Helsinki and Stockholm to seek
NATO membership. They would
strengthen the alliance’s northern
flank, including in the critical Arctic
area.

Third, the U.S. should reassess
legacy basing in Germany. Berlin has
shown itself unwilling to undertake
a leadership role throughout the
Ukraine crisis. This development
shouldn’t come as a surprise given
the German industrial elite’s depen-
dence on Russian gas and the Chi-
nese export market. With NATO hav-
ing moved east, Germany is no
longer a frontline state. U.S. forces
there, other than those manning
hospital facilities and airbases,
should be repositioned to outposts
in Poland and the Baltics and bases
in the Indo-Pacific.

Fourth, the Biden administration

energy policy requires urgent re-ex-
amination. Oil at $100 a barrel not
only hurts U.S. consumers, it puts
billions into Mr. Putin’s war ma-
chine and Iran’s nuclear program.
Appeasing Russia and Germany by
reversing the Trump administra-
tion’s policy on the Nord Stream 2
pipeline clearly failed. It is time to
stop Nord Stream 2 once and for all.
Further, the U.S. must restore its
energy leadership. Finishing the
Keystone XL pipeline would send
Russia and the world a potent mes-
sage that America is committed to
energy independence.

Fifth, NATO must show its adver-
saries unwavering resolve. Allies
that fail to increase defense spend-
ing to the required 2% of gross do-
mestic product within three years
shouldn’t play a leading role in
NATO. During Donald Trump’s presi-
dency, the alliance’s defense spend-
ing commitment grew by nearly
$400 billion through 2029, but
American taxpayers still carry a dis-
proportionate burden for defending
Europe. Under such circumstances it
makes sense for only countries that

pay 2% of their GDP for de-
fense to enjoy full voting privi-
leges in the North Atlantic
Council, NATO’s main decision-
making body.

Finally, Russia needs to face
real consequences for deter-
rence to work. The West
threatened sanctions but ex-
acted no real penalties when
Moscow annexed Crimea and
set up a proxy government in
Donbas. The Biden administra-
tion’s sanctions in response to
the assertion that parts of
Ukraine are “independent”
were welcomed but proved in-
sufficient to dissuade Mr. Putin
from further action. The free
world must make clear to Mr.
Putin that Russia’s economy
will be fully cut off if he
doesn’t de-escalate forthwith.
That means, at a minimum, re-
moving Russia’s banks from the

Swift system and seizing all oligarch
assets world-wide.

Further, Russia should be made to
understand that Ukraine’s current
government would be recognized in
exile by the U.S., NATO and most of
the world. All diplomatic property
and seats at the United Nations and
multilateral organizations would be
controlled by the legitimate govern-
ment of Ukraine, not a Putin-in-
stalled puppet regime.

The U.S. remains the world’s in-
dispensable power and retains global
interests. The primacy of the China
challenge and justifiable skepticism
of U.S. overseas entanglements, born
out of the Iraq and Afghanistan in-
terventions, don’t mean we can ig-
nore American interests in other ar-
eas of the world, particularly today
in Ukraine.

Mr. O’Brien served as White
House national security adviser and
Mr. Gray as National Security Coun-
cil chief of staff, 2019-21. They are
chairman and managing partner, re-
spectively, at American Global Strat-
egies LLC.

Shore up alliances by
holding allies accountable,
helping key partners, and
showing energy leadership.

By Robert C. O’Brien
And Alexander B. Gray
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Europe Stays in Bed After Its Ukraine Wake-Up Call
Berlin

To describe an
event as a “wake-
up call” implies
the call’s recipi-
ent will stay
awake rather than
roll over and fall
back asleep.
Which will it be
for Western Eu-
rope now that

Vladimir Putin’s invasion of
Ukraine has finally happened?

Give Europe credit for at least
answering the phone. Leaders, par-
ticularly in Germany, seem to have
been genuinely embarrassed by
their weak and disorganized initial
response when it became clear in
January that an invasion was im-
pending. The weeks since have

seen steady improvement, although
from a very low baseline.

German Chancellor Olaf Scholz
deserves half a cheer more than he
generally receives for his handling
of this crisis. All signs had pointed
to paralysis. His new government,
in office barely a month when the
Ukraine emergency started, is
composed of three parties: Mr.
Scholz’s soft-on-Russia center-left
Social Democrats, known by the
German initials SPD; the human-
rights idealists of Foreign Minister
Annalena Baerbock’s left-wing
Green Party; and the pro-business
pragmatists of Finance Minister
Christian Lindner’s Free Demo-
crats. Even that description of
countervailing impulses oversim-
plifies the problem. In practice,
there are six or seven “parties” in

Germany’s government given the
complex divisions within each
party on foreign-policy matters.

Outsiders (my fellow Americans,
this means you and me) frustrated
with Mr. Scholz’s slowness to work
with NATO allies on sanctions, mil-
itary aid to Kyiv and the like might
have underestimated these coali-
tion-building challenges. From this
perspective it’s near miraculous
that Mr. Scholz announced on the
first morning after Russia’s move
into Eastern Ukraine this week
that he would block the opening of
the Nord Stream 2 gas pipeline.

That project is overwhelmingly
popular among German voters. Its
salesman in chief is the country’s
last SPD chancellor, Gerhard
Schröder. Willy Brandt’s “Ostpoli-
tik” of rapprochement with Mos-
cow in the late 1960s is the only
original foreign-policy idea the
SPD ever had, and pressure within
the party to stick to that line is
immense. Despite these headwinds,
Mr. Scholz formed a tenuous con-
sensus for a somewhat harder line
on Russia.

But Mr. Scholz still only gets
half a cheer, because this amounts
to an enormous political effort to
settle debates Berlin ought to have
resolved 14 years ago, when Mr.
Putin first started attacking Rus-
sia’s neighbors. Worse, the one
strategic issue Berlin has managed
to settle, it settled in exactly the
wrong way.

That’s energy policy. Climate
protection might as well be the es-
tablished religion in Germany,
complete with tithes in the form of

consistently high energy prices.
German politicians and citizens
agree they want their future to be
zero-carbon. They’ve all gotten a
crash course the past month in
how quickly that domestic-policy
virtue signaling transmogrifies
into a strategic vulnerability.

Germany remains heavily de-
pendent on natural gas, which
found favor there in recent de-
cades as a lower-emissions “tran-
sition fuel” while Berlin ditched
coal and nuclear but before

enough windmills and solar panels
were installed to power Europe’s
largest economy. Germany remains
heavily dependent on Russian nat-
ural gas because successive Ger-
man governments tried as hard as
possible to discourage themselves
and the rest of the world from in-
vesting in non-Russian production
and shipping.

Answering the Ukraine wake-up
call here would mean adopting a
new understanding of how this
bunch of policies, once viewed
solely through a domestic lens, af-
fect national security or conflict
with other values such as “soli-
darity” with Ukraine. A simple
step, and a sign Germany is start-
ing to get it, would be to delay

the shutdown of the country’s re-
maining three nuclear plants
scheduled this year.

Yet across multiple conversa-
tions with foreign-relations and
economic experts here over the
past two weeks, the only thing ev-
eryone agreed on is that nuclear
power won’t return to Germany.
The political consensus against it
is too strong. Most of the experts
understand, more or less, how
dangerous this antinuclear policy
is. Politicians and voters are in
denial.

This isn’t to pick only on the
Germans. Across Europe the same
problem repeats itself. The U.K. is
only now starting to discuss the
vulnerability of its financial system
to Russian money launderers and
asset hiders because London has
not previously been willing to
jeopardize an economic model that
relies excessively on its broad fi-
nancial-services industry to gener-
ate jobs, gross domestic product
and tax revenue. Cracking down on
Russia there might require sub-
stantial regulatory and enforce-
ment changes touching the entire
industry. Italy faces German-style
energy vulnerabilities thanks to its
own hostility to nuclear power.

Waking up suggests not only a
change in mental state from asleep
to alert, but also a change in physi-
cal position from horizontal under
the duvet to upright and dressed
for the day. Alertness is not neces-
sarily Europe’s shortfall here. Eu-
rope’s problem is that as awake as
it is regarding the Putin threat, it
still doesn’t want to get out of bed.

Leaders understand what’s
at stake in the conflict
but are in denial about
what a solution requires.
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A boardroom battle at
Aerojet Rocketdyne Holdings
Inc. is playing out in lawsuits
and clouding the future of the
U.S. rocket engine maker, after
the collapse of its planned
$4.4 billion sale to Lockheed
Martin Corp.

Aerojet is a supplier to de-
fense companies and the Na-
tional Aeronautics and Space
Administration and is in the
middle of an internal legal
fight, pitting a board faction
led by Aerojet Chief Executive
Officer Eileen Drake against
one headed by Warren Lich-
tenstein, the company’s execu-
tive chairman.

Mr. Lichtenstein, a veteran
hedge-fund manager who has

BY DOUG CAMERON
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pursued activist campaigns at
other companies, also heads
an investment firm seeking
control of Aerojet’s board.

The boardroom dispute be-
came public after antitrust en-
forcers at the Federal Trade
Commission in January sued
to block the Lockheed Martin
deal, which led the company
to drop its bid for Aerojet on
Feb. 13. The agency argued a
deal would harm rival defense
contractors and lead to unac-
ceptable consolidation in mar-
kets critical to national secu-
rity.

Ms. Drake and Mr. Lichten-
stein both have three allies on
the eight-member board, ac-
cording to lawsuits the two
competing factions filed
against each other this month,

indicating that the board is
deadlocked. Both executives
have denied the allegations
leveled in a flurry of lawsuits
between the board factions
that they either tried to un-
dermine the planned Lockheed
deal or coming board nomina-
tion process.

“We are confident in our
strategic plan and future per-
formance and are poised to
deliver substantial value to
our shareholders,” said Ms.
Drake in a statement alongside
Aerojet’s quarterly results last
week. Ms. Drake had no fur-
ther comment.

Mr. Lichtenstein said via a
representative that he is “com-
pletely aligned with fellow
shareholders, and has oper-
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Boardroom Clash at Aerojet
Hinders Pentagon Supplier

to the Stockholm Interna-
tional Peace Research Insti-
tute. The pressure to spend
more was visible in Europe
and East Asia as concerns

grew about renewed threats
from Russia and China, but
the Ukraine invasion means
more spending on weapons
is inevitable.

Defense stocks should
benefit, and aren’t especially
expensive, with Datastream
indexes that exclude big ci-
vilian aerospace companies,

which were hammered by
the pandemic, trading at 15
times predicted earnings in
the U.S. and 10 times in Eu-
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WASHINGTON—The Securi-
ties and Exchange Commission
is investigating whether re-
cent stock sales by Tesla Inc.
Chief Executive Elon Musk and
his brother Kimbal Musk vio-
lated insider-trading rules, ac-
cording to people familiar
with the matter.

The SEC’s investigation be-
gan last year after Kimbal
Musk sold shares of Tesla val-
ued at $108 million, one day
before Mr. Musk polled Twit-
ter users asking whether he

BY DAVE MICHAELS

said.
Mr. Musk told The Financial

Times Thursday that Kimbal
Musk was unaware he planned
to conduct the poll, while the
company’s lawyers did know
about it.

Officers and directors can
avoid insider-trading charges
when they buy or sell under a
preset trading plan. Using
such a program, known as a
10b5-1 plan, insiders can trade
at predetermined intervals
provided they don’t change
the plan when they have mate-
rial nonpublic information.

Kimbal Musk often traded
Tesla stock under a 10b5-1
plan, according to securities
filings. He made more than 40
disclosures since 2011 indicat-
ing the sales were made under

PleaseturntopageB11

on material nonpublic infor-
mation. Employees and direc-
tors of public companies gen-
erally can’t buy or sell shares
when they are aware of undis-
closed material information.

Insider-trading law covers
the misuse or theft of infor-
mation that belongs to a pub-
lic company. Mr. Musk’s plans
to trade arguably belonged to
him, and not to Tesla and its
shareholders, said Adam Prit-
chard, a law professor at the
University of Michigan. In that
case, it is unclear whether in-
sider-trading prohibitions
would apply to Mr. Musk’s ac-
tions or to his brother’s
trades, Mr. Pritchard said.

“What follows is that if the
SEC wanted to pursue this, it
would be a hard-fought ques-
tion in court,” Mr. Pritchard

SEC of harassing the company
and Mr. Musk by repeatedly
launching enforcement investi-
gations. The friction dates to a
2018 lawsuit in which regula-
tors accused Mr. Musk of mis-
leading investors with a tweet
that said he could take the
company private.

One question for regulators,
according to securities law-
yers, would be whether Mr.
Musk told his brother about
his tweet or about the timing
of his sales before Kimbal
Musk traded on Nov. 5—or if
Kimbal Musk otherwise
learned of the poll and then
traded. Kimbal Musk serves on
Tesla’s board.

Kimbal Musk’s trading
could violate rules that gener-
ally prohibit employees and
board members from trading

should unload 10% of his stake
in Tesla and pledging to abide
by the vote’s results. Mr. Musk
framed the potential sale as a
way to cover any taxes he
would need to pay if lawmak-
ers imposed new taxes on un-
realized capital gains. Mr.
Musk began selling billions of
dollars of stock a few days af-
ter his tweet.

Kimbal Musk sold 88,500
shares one day before Mr.
Musk tweeted about the po-
tential sales of his own. Tesla
shares fell sharply in the wake
of Mr. Musk’s poll—58% of
voters said he should sell—in-
dicating the tweet was viewed
as negative news.

Spokesmen for the SEC and
Tesla didn’t respond to a re-
quest to comment.

Tesla recently accused the

SEC Probes Trades by Musk Brothers
Investigation focuses
on whether recent
stock sales by siblings
violated insider rules

STREETWISE | By James Mackintosh

Invasion Holds Long-Run Lessons for Investors
Legendary

banker Nathan
Mayer Roth-
schild’s sup-
posed advice
in the Napole-

onic wars was to “buy when
there’s blood in the streets.” It
proved right when Russia
seized Crimea in 2014, with
Russian stocks in ruble terms
soaring for nearly eight years.

This time, the sound of
cannons in Ukraine spells bad
news not just for Ukrainians
but for investors, too. Western
politicians regarded Crimea as
another part of the consolida-
tion of Russia’s sphere of in-
fluence, on a par with Geor-
gia, but not worth getting
worked up about—it was Rus-
sian until 1954, after all. The
invasion of Ukraine is differ-
ent, and makes real the un-
dercurrent of concern about
economic reliance on powerful
autocrats who regard the
West as the enemy.

In the short run the ques-
tion is how much fear domi-
nates. Anyone who bought
Russian ruble-denominated
stocks after the market’s 54%
drop in the first two hours of
Thursday’s trading was re-
warded by a 42% rise in the
next half an hour. Similarly,
U.S. stocks fell hard at the
open, but ended with the Nas-
daq-100 index having its best
day since March last year as
2022’s equity losers turned
into winners. Volatility is
likely to remain extreme as
the turmoil continues and
sanctions ramp up.

Tempting as big short-term
price swings are to the mar-
ket’s gamblers, investors
should pay close attention to
the long-run shifts that Rus-
sia’s move will intensify, be-
cause they probably mean
more inflation and slower
growth. They come in three
parts:

M ilitary spending
reached its lowest as
a share of the global

economy in 2018, according
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and looking to actively work—
and maintain a stake in—their
catalogs alongside their inves-
tors.

Bob Dylan, Bruce Spring-
steen and Sting are among
older mega-acts who have
cashed in on their music. They
have capitalized on a frenzy of
deal making amid listeners’
preference for older music, tax
advantages for artists on their
catalog sales and high valua-
tions driven by the idea that
music is a recession-proof as-
set. But artists earlier on in
their careers have also been
looking to cut deals, and some
investors are seeing upside in
taking a stake in younger
works.

The fund has already de-
ployed $300 million on 20 cat-

PleaseturntopageB2

BlackRock Inc. and Warner
Music Group Corp. have in-
vested $750 million in a fund
to amass music-rights catalogs
from female and diverse art-
ists, according to people fa-
miliar with the deal.

The fund, in partnership
with music investment and
management firm Influence
Media, is taking a novel ap-
proach to the frothy market in
a bet on younger songs.

Unlike many recent block-
buster deals for decades-old
music that can provide stable
returns for passive investors
collecting royalty payments,
the new fund is focused on so-
called modern evergreen mu-
sic. It is investing in artists
who are still writing music

BY ANNE STEELE

Music Deal to Fund
New, Diverse Artists

INSIDE

Alibaba Group Holding
Ltd. posted its slowest growth
in quarterly revenue since it
went public in 2014 and said it
would focus on retaining users
on its platforms rather than
pursuing user expansion,
marking a strategic shift for
the Chinese e-commerce giant.

In the October-December
quarter, Alibaba’s revenue in-
creased 10% from a year ear-
lier to 242.58 billion yuan, or
$38.07 billion as of Dec. 31,
missing analyst estimates.

Alibaba, which until recent
years was rapidly growing and
dominating China’s e-com-
merce market, has been grap-
pling with a host of challenges
over the past year. Those in-
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BY YIFAN WANG
AND WILL FEUER

Alibaba
Shifts
Focus as
Growth
Slows

Healthcare Trust of Amer-
ica Inc., which owns and oper-
ates medical-office buildings
around the country, is in ad-
vanced talks to combine with
smaller rival Healthcare Re-
alty Trust Inc. in a deal that
could create a company worth
more than $10 billion.

A cash-and-stock deal could
be finalized by early next
week, people familiar with the
matter said, though the talks
could still fall apart. Details of
the potential transaction
couldn’t be learned. The ex-
pected move would culminate
a monthslong sale process run
by Healthcare Trust of Amer-
ica.

Healthcare Trust of Amer-
ica is a real-estate investment
trust that had a market value
of around $6.6 billion Thurs-
day afternoon. Healthcare Re-
alty Trust, also a REIT, was
valued at $4.6 billion.

Healthcare Trust of Amer-
ica says on its website it owns
and operates over 25 million
square feet of space, while
Healthcare Realty Trust says it
has about 18 million. Both own
similar types of properties
spread across the United
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BY CARA LOMBARDO
AND LIZ HOFFMAN

Real-
Estate
Firms in
Talks for
$10 Billion
Deal
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The fund bought into the Stereotypes, a group who co-wrote the Bruno Mars hit ‘24K Magic.’
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cluded aggressive competitors,
slowing growth in the world’s
second-largest economy and
Beijing’s regulatory crack-
down. In April, Alibaba was hit
with a record antimonopoly
fine in China for what regula-
tors described as the internet
titan abusing its dominant
market position.

In a Thursday earnings call,
Chief Executive Daniel Zhang
said the company would now
take a step back from its ear-
lier bid of rapid user expan-

sion.
“We believe we have sub-

stantively captured all con-
sumers with purchasing power
in China,” Mr. Zhang said.
“Our focus will shift from new
user acquisition to user reten-
tion.”

Alibaba’s American deposi-
tary receipts closed down
around 0,7% Thursday. Its
American depositary receipts
have fallen around 55% over
the past year.

Since early last year, the
company has ratcheted up
spending on building out its e-
commerce platforms in areas
such as discounted goods and
live-streaming, as emerging ri-
vals such as Pinduoduo Inc.
and popular short-video plat-
forms increasingly threatened
Alibaba’s market leadership.

These investments have
weighed on Alibaba’s overall
profitability and led to steep
losses at two of its new busi-
nesses—Taobao Deals, an app
that sells lower-priced goods,
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and Taocaicai, a grocery and
fresh produce delivery opera-
tion, analysts say. Alibaba said
it expects to “gradually nar-
row the operating losses in
these two businesses in the
next few quarters.”

In the December quarter,
net income attributable to
shareholders dropped 74% to
20.43 billion yuan, equivalent
to about $3.21 billion, marking
the company’s third consecu-
tive quarter of profit declines
after it suffered a loss in the
first three months last year.
The drop was partly due to a
$3.95 billion impairment of
goodwill Alibaba took in rela-
tion to its digital media and
entertainment segment, it
said.

Uncertainties remain over
China’s macroeconomic condi-
tions. Retail sales, a proxy for
China’s consumption, have
been slowing down in recent
months and rose just 1.7% in
December from a year ago. In
November, Alibaba’s sales dur-
ing its “Singles-Day” annual
shopping festival, edged up by
8.5%, the worst-ever increase
since the company launched
the signature promotion event
in 2009.

“China’s spending slow-
down has concentrated espe-
cially in a few categories—ap-
parel, sportswear, skin care
and cosmetics. These happen
to be Alibaba’s biggest product
categories,” said Vinci Zhang,
an analyst at Pacific Epoch, a
research firm. He estimates
that these product types make
up about 30% to 40% of total
merchandise sales on Alibaba’s
platforms.

In November, the company
slashed its revenue growth to
a 20% to 23% rise for fiscal
year 2022, down from an ear-
lier forecast issued in May of
about 30%, citing more slug-
gish consumer spending and
increasing competition.

Ant Group, Alibaba’s finan-
cial-technology affiliate, had
an estimated net profit of 17.61
billion yuan in the previous
September quarter, up 21%
from the same period a year
ago, according to The Wall
Street Journal’s calculations
based on Alibaba’s earnings
disclosures.

The rise in Ant’s profit was
mainly due to gains in invest-
ments held by Ant, Alibaba
said in its disclosures. Alibaba
owns a third of Ant and re-
ports its share of profits from
the online-payments giant one
quarter in arrears.

Last week, Chinese authori-
ties said the country’s online
food-delivery platforms should
reduce the fees they charge
small restaurants and mer-
chants and help alleviate their
operating pressures. That sent
shares of tech stocks including
Alibaba, which runs a delivery
business called Ele.me, sliding.

“We remain focused on
healthy and sustainable devel-
opment by serving our cus-
tomers, especially small and
medium enterprises,” Mr.
Zhang said on Thursday.

Alibaba
Shifts
Focus

10%
Increase in Alibaba’s revenue
In October-December quarter

the shrinking number of pro-
viders could stifle innovation
and price competition and
leave the military vulnerable
to supply disruptions.

Aerojet is one of only two
remaining U.S. makers of solid
fuel rockets, which defense ex-
perts said are preferred be-
cause of their reliability and
longevity compared with liq-
uid-fueled motors. In 1990,
there were eight, according to
the Pentagon report. Orbital
ATK Inc., the other large pro-
ducer, was bought by Nor-
throp Grumman Corp. in 2018.

Aerojet and Lockheed Mar-
tin had hoped to close their
deal last year, but this was ex-
tended as the FTC challenged
the proposed transaction.
Aerojet’s stock price traded
consistently below the $51-a-
share offer price because of
concerns the deal would be
blocked by regulators. The
company is valued at almost
$3 billion, the shares closing
Wednesday at $36.59.

Fissures on the board
started to appear after the
FTC sued to block the Lock-
heed Martin deal. On Feb. 1,
Mr. Lichtenstein’s Steel Part-
ners Holdings LP investment
firm—which has a 5% stake in
Aerojet—announced plans to
launch a proxy contest to re-
place some directors, includ-
ing Ms. Drake. Mr. Lichten-
stein is also executive
chairman of Steel Partners.

Aerojet on the same day an-
nounced that it had previously
launched an internal investiga-
tion into Mr. Lichtenstein, fo-
cused on his communications
about the proposed Lockheed
deal.

The company said the in-
vestigation also targeted al-
leged instances of Mr. Lichten-
stein pressuring executives to
make changes to financial
forecasts as far back as 2020,
according to a legal filing.

On Feb. 8, Mr. Lichtenstein
and his three board allies sued
Ms. Drake and the other three
Aerojet directors over the con-
duct of the next board elec-
tion.

Ms. Drake has been Aero-
jet’s CEO since 2015, having
previously worked at United
Technologies Corp. and Ford
Motor Co. She and the three
other board members filed a
countersuit on Feb. 11.

That suit argued that Mr.
Lichtenstein and his camp—
Aerojet directors James Hen-
derson, Audrey McNiff, and
Martin Turchin—have
mounted a “boardroom coup.”
It said they were seeking to
remove Ms. Drake and lock in
Mr. Lichtenstein’s place on the
board, despite the continuing
internal investigation.

A Delaware judge on Feb. 15
approved a request from Mr.
Lichtenstein for a temporary
restraining order against Ms.
Drake and three board mem-

bers—Kevin Chilton, Thomas
Corcoran and Lance Lord. The
order barred them from being
able to speak on behalf of
Aerojet or use its resources in
the coming board election.
Aerojet has traditionally held
its annual meeting in May,
though no 2022 date has been
set.

Mr. Lichtenstein has been
executive chairman of Aerojet
since 2016. He has invested in
the company and its predeces-
sors since 2000, and his hedge
funds have a history of activ-
ism, including a successful
proxy battle at Aerojet, then
called GenCorp, in 2010.

In legal filings, a spokes-
woman for Mr. Lichtenstein
said he and his allied directors
“looked forward to exposing
any and all unsubstantiated al-
legations,” and that they sup-
ported the Lockheed Martin
deal up until its termination.
Mr. Lichtenstein said he was
cooperating with the internal
probe.

An Aerojet spokesman de-
clined to comment on behalf
of Mr. Chilton, Mr. Corcoran
and Mr. Lord. A legal repre-
sentative for the directors
didn’t return a request for
comment.

The boardroom uncertainty
reduces the chances of an-
other suitor approaching
Aerojet, said Seth Seifman,
aerospace analyst at JPMor-
gan Chase & Co.

ated with integrity and trans-
parency throughout his tenure
on the board.”

Aerojet is a supplier on
multiple Pentagon programs
including space, missile de-
fense and cutting-edge tech-
nology such as hypersonic
missiles that can fly at more
than five times the speed of
sound. The company reported
a 7% rise in quarterly profits
and record annual sales of
$2.2 billion.

Lockheed Martin is Aero-
jet’s biggest customer, ac-
counting for a third of sales,
but its rocket motors are used
on other military and commer-
cial missiles and space vehi-
cles developed by companies
including Boeing Co. and Ray-
theon Technologies Corp.

El Segundo, Calif.-based
Aerojet’s importance to na-
tional security was highlighted
when the Pentagon last week
issued an update on the state
of defense suppliers, highlight-
ing consolidation in the rocket
motor sector as an area of
concern. The Pentagon said
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Aerojet
Clouded by
Dispute

States.
Scottsdale, Ariz.-based

Healthcare Trust of America
was founded in 2006 and went
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one-off placements in adver-
tisements or film and TV, and
instead form broader strategic
relationships.

For revenue growth beyond
streaming on services such as
Spotify Technology SA, Apple
Inc. and Amazon.com Inc., mu-
sic has been increasingly used
in social media, videogames
and for fitness apps. Ms.
Pizarro pointed to videogam-
ing, 40% of whose audience
likes country music, according
to MRC Data—music not often
found in videogames.

“How do we approach the
gaming industry so they’re us-
ing more country music and
specifically using works in
which we’ve invested?” she
said.

Influence Media has never

taken a 100% interest in any
artist’s work, and has even
signed some deals with song-
writers for stakes in their fu-
ture music. That means artists
retain a stake in their catalogs
and keep a hand in promoting
and marketing their music
alongside the investors.

BlackRock, through its al-
ternative-investors unit, has
been involved in music since
2015, including a partnership
with music publisher Primary
Wave, which also allows art-
ists to keep an interest in
their work but typically works
with well-established legacy
acts.

BlackRock prefers to part-
ner with firms marketing mu-
sic rights as opposed to col-
lecting cash passively by

buying into a royalty stream,
said Pam Chan, chief invest-
ment officer and global head
of the alternative solutions
group at BlackRock. “The no-
tion of modern evergreen
seems like a natural evolution
from how we’ve been invest-
ing in older music previously,”
she said.

Warner has taken outside
capital to invest in music cata-
logs before. In 2019, it
launched Tempo Music Invest-
ments with backing from
Providence Equity Partners,
and last year had a $1 billion
war chest, according to people
familiar with the matter, after
buying up music rights from
the Jonas Brothers, Florida
Georgia Line, Wiz Khalifa and
some top producers.

alogs, including that of song-
writer and producer Tainy,
best known for his work on
hits from Bad Bunny, J Balvin,
Rosalía and Shawn Mendes.
The fund has also bought into
production and songwriting
group the Stereotypes, who
co-wrote the Bruno Mars hits
“24K Magic” and “That’s What
I Like”; Jessie Reyez, who has
penned hits for Dua Lipa, Cal-
vin Harris and Sam Smith; and
Skyler Stonestreet, a song-
writer who has written for
Justin Bieber and Ariana
Grande.

Many investors have said
older music is the safest in-
vestment, especially as
streaming of decades-old cata-
logs has boomed, proving its
staying power. Investing in
newer music is seen by many
as higher-risk because its pop-
ularity for the long run is un-
tested.

Lylette Pizarro, Influence
Media founder and co-manag-
ing partner, said she’s bullish
on emerging and rising artists,
especially in Latin and hip-hop
genres. Ms. Pizarro said data
are showing the work of cer-
tain younger artists is resist-
ing the decay in listenership
that has been typical for mu-
sic less than 10 years old.

“What we’re seeing now is
newer titles behaving differ-
ently than they have histori-
cally,” she said.

Ms. Pizarro said Influence
is keen on working to license
copyrights in ways beyond

ContinuedfrompageB1

Music Deal
To Fund
New Artists

public in 2012. Its share perfor-
mance has been mixed over the
years. The stock dropped in the
early days of the pandemic
along with much of the market
and didn’t return to pre-pan-
demic levels until recently, af-
ter it agreed to explore a sale
following shareholder-activist
pressure and the resignation of
its chief executive.

Elliott Management Corp.
in October called on the com-
pany to conduct a strategic re-
view, arguing that it has un-

derperformed peers who can
maintain higher debt levels
due to more favorable financ-
ing terms. It said it was confi-
dent private-equity firms or
other REITs would be inter-
ested in acquiring the com-
pany at a premium.

Healthcare Trust of Amer-
ica announced with its third-
quarter earnings in early No-
vember that it planned to
review alternatives. It recently
rescheduled its fourth-quarter
earnings call to Monday from

this week. Its former CEO,
Scott Peters, had resigned in
August without publicly stat-
ing a reason. The company at
the time tapped a director as
its interim CEO.

Nashville-based Healthcare
Realty Trust reported its
fourth-quarter results earlier
this week, including a 5.3% in-
crease in normalized funds
from operations compared to
last year.

—Miriam Gottfried
contributed to this article.

Property
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clined, driven by weakness in
its mainstream and value seg-
ments, which include Bud and
Bud Light. The company has
been working to shift its foot-
print away from those brands,
which have been declining for
years, and toward higher-

lier to $3.25 billion, a figure
slightly below forecasts from
analysts polled by FactSet.

Active customers in 2021
fell roughly 13% to 27.3 mil-
lion. Wayfair measures active
customers as any shopper who
placed an order within the
past 12 months.

“Although household sav-
ings remain robust, our cus-
tomers are seeing widespread
inflation impact their lives and
pressure their wallets,” Mi-
chael Fleisher, Wayfair’s chief
financial officer, told analysts.
“They also have more choices
around where to direct their
dollars as pandemic restric-
tions ease.”

Wayfair was one of several
large retailers that benefited
from the dramatic shift in
America’s spending habits
during the pandemic, when
companies like Amazon.com
Inc. and Home Depot Inc.,
posted soaring quarterly sales
and profits. Executives said
they remained confident in the
growth of the home-goods cat-
egory but noted that the direc-
tion of the larger economy re-
mains difficult to predict.

Wayfair shares closed
Thursday up nearly 5% at
$127.07 in a roller-coaster ses-
sion. Shares opened the day
17% lower than Wednesday’s
close after the company re-
ported a steeper-than-ex-
pected loss of $202 million, or
$1.92 a share, in the quarter
featuring the key holiday
shopping season. The com-
pany’s share price has fallen
51% over the past 12 months.

Wayfair Inc. is grappling
not only with inflation denting
consumers’ spending power,
but also people shifting pur-
chases to physical stores as
Covid-19 restrictions ease.

During the first year of the
pandemic, the online furniture
seller enjoyed a captive audi-
ence, as lockdowns kept shop-

pers indoors and focused on
sprucing up their homes. It
added millions of customers in
2020, and posted its first an-
nual profit as a public company.

Wayfair’s growth last year
didn’t keep pace with 2020.
The company on Thursday re-
ported a quarterly loss for the
second consecutive quarter, and
said fourth-quarter revenue fell
more than 11% from a year ear-

BY CHARITY L. SCOTT

Wayfair Braces for
Online Sales to Slow

Wayfair’s net profit/loss

Source: S&P Capital IQ
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Lockdowns kept shoppers indoors and focused on their homes.
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Budweiser brewer An-
heuser-Busch InBev SA re-
ported higher fourth-quarter
sales, buoyed by drinkers re-
turning to bars and reaching
for pricier beers.

The world’s largest beer
company said Thursday that
organic sales grew 12.1% in
the last three months of 2021,
aided by strong demand for
products that it classes as
premium and superpremium.
AB InBev said such drinks,
which include Michelob Ultra
Pure Gold and Goose Island,
now make up about a third of
its revenue, up 2 percentage
points from 2020.

AB In Bev’s results have
improved in recent quarters
after a difficult few years in
which the brewer has grap-
pled with pandemic, and
more broadly, drinkers in the
U.S.—its largest market—de-
fecting away from main-
stream beer brands. On

Thursday, the company re-
ported better than expected
sales across every region and
offered an upbeat outlook for
the year ahead.

Still, AB InBev, like compa-
nies across the booze indus-
try, is grappling with higher
costs.

AB InBev’s long experience
in emerging markets means
the company has the skills to
navigate high inflation and
gives it an edge over more
developed-markets-focused
rivals, said Chief Executive
Michel Doukeris. Inflation in
Argentina last year was 55%,
he said, yet AB InBev still
managed to grow volumes de-
spite higher prices.

“At a moment like this
where inflation becomes more
of a global thing rather than
in emerging markets, this ex-
perience and know-how is
serving us very well,” he said.

At the end of the fourth
quarter, AB InBev had imple-
mented price rises in many

markets for the current year,
he said.

Aside from price rises and
more expensive drinks, Mr.
Doukeris said AB InBev was
also benefiting from the re-
opening of bars and restau-
rants as the pandemic recedes
in some markets. For in-
stance, U.S. beer volumes
grew over 30% in bars, res-
taurants and other out-of-
home venues during the Su-
per Bowl week, mirroring a
broader industry lift, he
added.

Overall, AB InBev reported
its fourth-quarter volumes up
3.6% on an organic basis,
driven by particularly strong
growth in the Asia-Pacific re-
gion. In China, volumes grew
by 8.5% helped by pricier
brands and retailers stocking
up ahead of Lunar New Year,
which came earlier than in
the prior year.

North America volumes
rose 1%. In the U.S., AB InBev
said sales to retailers de-

growth products such as Mi-
chelob Ultra beer, hard selt-
zers and ready-to-drink
spirits cocktails.

On a reported basis, the
company said fourth-quarter
revenue rose to $14.2 billion
from $12.77 billion a year ear-
lier. Net profit fell to $1.96
billion from $2.27 billion a
year earlier when AB InBev
was boosted by tax credits in
Brazil. Higher costs also hit
the company’s bottom line.

For 2022, AB InBev expects
its earnings before interest,
taxes, depreciation and amor-
tization to grow between 4%
and 8%, and its revenue to
grow ahead of this driven by
both volume and price.

AB InBev also said it had
made progress reducing the
huge debt pile it amassed fol-
lowing its $100 billion-plus
acquisition of SABMiller, the
world’s no. 2 brewer, in 2016.
Net debt stood at $76.2 bil-
lion at Dec. 31, down from
$82.7 billion a year earlier.

BY SAABIRA CHAUDHURI

Bud Brewer Buoyed as Drinkers Return to Bars

BUSINESS NEWS

quire the most profitable cars.
Growth slowed for the

Tempe Ariz., startup, which
said it sold just more than
113,000 cars to customers in
the fourth quarter, just 1,000
more than it sold in the previ-
ous quarter.

The e-retailer lost $182 mil-
lion for the quarter ended in
December, more than the $154
million loss the company re-
ported a year earlier, the com-
pany said. It lost $287 million
in 2021, compared with $462
million in the prior year.

Carvana was an early winner
of the pandemic as its online-
only business helped it win
customers more reluctant to
shop in-person. Used-car prices
appreciated as shoppers were
pushed into the used market as
supply-chain disruptions cut
new-car production.

Carvana’s quarterly sales
volumes have more than dou-
bled since the start of 2020. Its
shares jumped over that time,
from $92 to a high of $370 in
August after the company re-
ported its first profitable quar-
ter. The company’s growth
slowed since and shares have
declined 65%, closing Thursday
at $126.05, down 11%.

The slowdown in sales
growth comes as the company
has said it has run into difficul-
ties in rapidly increasing its
footprint and sales volumes.
Last year, several states investi-
gated or sanctioned the startup
after customers complained of

issues with getting registration
documents for their purchases.
In November, executives told
analysts Carvana was limiting
its acquisitions of cars and the
inventory on offer to customers
as it sought to catch up with
demand.

Carvana sold roughly
425,000 cars to retail custom-
ers in 2021.

The company has been
building out its network of cen-
ters where it inspects and re-
conditions cars it acquires to
expand its capacity. The com-
pany said it now has 15 such
centers, with an annual capac-
ity of around 880,000 cars. An-
other six are planned to be
opened by the end of 2022.

Buying ADESA from KAR
Auction Services, Inc. will allow
Carvana to expand that capac-
ity at another 56 sites, the
company said. The company
plans to spend $1 billion im-
proving the sites.

Online auto dealer Carvana
Co. said it would buy used-car
auction business ADESA U.S.
for $2.2 billion. The deal for
the second-largest U.S. physical
used-car auction network will
help Carvana boost the number
of cars it can sell.

Carvana said its retail sales
growth flattened late last year.
It added that rising short-term
interest rates, the impact of
the Covid-19 Omicron variant
and winter storms would be a
drag on its business in the first
few months of 2022.

The deal is a shift for Car-
vana, known for its car towers
and home delivery, into the tra-
ditional used-car business. AD-
ESA typically buys cars that are
traded in to dealers and sells
them to used-car lots. The
move potentially pits Carvana
against its traditional dealer
competitors as they look to ac-

BY BEN FOLDY

Carvana Buys Auction Network

Carvana is known for its car towers and home delivery.
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Citadel LLC is further paring
back its $2 billion investment
in Melvin Capital Manage-
ment after the hedge fund
stumbled in its effort to re-
cover from a near collapse trig-
gered by surges in GameStop
Corp. and other “meme stocks”
early last year.

Citadel in late January asked
to redeem half the money the
firm and its partners have left
in Melvin’s hedge fund, after
originally halving their invest-
ment late last year, as Melvin
racked up double-digit losses
for the second January in a row,
people familiar with the matter
said. The latest redemption re-
quest would be paid out at the
end of March, the people said.

Citadel and its partners in-
vested $2 billion in January
2021, alongside a $750 million
influx from Steven A. Cohen’s
Point72 Asset Management, in
exchange for a share of Melvin’s
fees over the next three years.
The rare intra-month invest-
ment, made as the $12.5 billion
hedge fund was suffering
mounting losses from the fero-
cious meme-stock rally, enabled
Melvin to reduce its leverage
and avoid being a forced seller.

The Wall Street Journal re-
ported in August that Citadel
and its partners planned to re-
deem roughly $500million from
Melvin. Citadel, which manages
about $45 billion, wound up
withdrawing more, halving its
investment, after Melvin raised
money from other investors.

Citadel founder Ken Griffin
wasn’t happy about Melvin’s
losses this January, some of the
people said. It is possible Cita-
del would have redeemed even
if Melvin had performed better;
Citadel rarely maintains signifi-
cant investments with outside
managers and is known for be-
ing opportunistic.

A person familiar with Cita-
del said it hadn’t determined
what future redemptions, if
any, it would make. Melvin ex-
ecutives expected Citadel’s in-
vestment to decrease over time
and consider the firm a good
partner, a person familiar with
the matter said.

Mobile-videogame company
Playtika Holding Corp. said it
is exploring strategic alterna-
tives for its business, includ-
ing a possible sale, amid a re-
cent wave of industry
consolidation.

Shares of Playtika rose
more than 10% in after-hours
trading to around $20 a share.
The Israel-based developer
and publisher, whose portfolio
includes casino-style games
such as “Caesars Slots,”
“House of Fun” and “Poker
Heat,” went public in January
2021 at $27 a share.

The stock traded as high as
$34.28 a share in February
2021, but was down nearly
44% over the past year, clos-
ing at $18.01 on Thursday.

“The goal of the strategic
evaluation process we are an-
nouncing today is to ensure
we are taking every step pos-
sible to maximize value for
our stockholders,” Chairman
and Chief Executive Robert
Antokol said.

Playtika said the Raine
Group is acting as its financial
adviser with the strategic re-
view process. It has also re-
tained Latham & Watkins LLP
as its legal counsel. Playtika
said the review could include a
sale or other transactions.

The company also reported
Thursday that its fourth-quar-
ter revenue rose to $649 mil-
lion from $573.5 million in the
year-ago period.

Last month Playtika’s larg-
est shareholder, Playtika Hold-
ing UK II, said it wanted to sell
15% to 25% of the outstanding
stock in the company.

BY SARAH E. NEEDLEMAN

Playtika
Explores
Strategic
Options

READERS SPECIAL OFFER

CLASSIC BRITISH

CORDUROY
PANTS

Classic British corduroy
trousers, expertly tailored
in the finest quality thick,
8-wale corduroy. Smart,

comfortable and very hard
wearing – they look great
and retain their color and
shape wash after wash.
Brought to you, by Peter

Christian, traditional British
gentlemen’s outfitters.

- FREE Exchanges
- 100% cotton corduroy

- Single pleat with a
French bearer fly front
- Hidden, expanding
comfort waistband
gives 2” flexibility

Waist: 32 34 36 38 40
42 44 46 48 50 52"

Leg: 27 29 31 33"
Colors: Red, Black, Sand,

Burgundy, Moss, Emerald,
Royal Blue, Toffee, Navy, Burnt
Orange, Corn, Purple, Brown
Model height: 6'1": wears 34/29"

buy 2 for $180
SAVE $10$95

only

Toffee

“...Outstanding. Beautiful
wide wale, and very soft.

A perfect fit.”

Mr P Kershaw

Red

Black

Sand

Burgundy

Moss

Emerald

Royal Blue

Toffee

Navy

Orange

Corn

Purple

Brown

FREE FedEx Express use code 53W8 to order Corduroy Pants (ref. MT08)

peterchristianoutfitters.com
(631) 621-5255

*Free FedEx Express shipping, of 2-5 working days, ends midnight GMT 03/26/22. Sales taxes charged at checkout if applicable.
Full Refund and Exchange information available online.

FREE
FEDEX

EXPRESS*

worth $40
use code

53W8

Mon-Fri 4am-7pm
Sat-Sun 4am-12pm

Call Us – EST
Local call rates apply

SCAN ME
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Dish Network Corp. Chair-
man Charlie Ergen said unex-
pected technical issues have
delayed the rollout of his com-
pany’s new fifth-generation
mobile network but vowed to
have basic service ready before
a government-ordered coverage
deadline hits in June.

“We’re six months behind,
and it’s my fault,” Mr. Ergen
said during a conference call
with analysts and reporters.
“We just didn’t anticipate that
we’d have to do as much on the
technical side.”

Mr. Ergen cited the complex-
ity of integrating equipment
and software from a hodge-
podge of different suppliers
and issues with preparing en-
hanced 911 emergency service

group of workers trying to or-
ganize, said Mr. Smalls was
delivering warehouse workers
grilled chicken and pasta in a
drop-off area that is a part of
the facility when he was ar-
rested.

“I think that it’s outra-
geous,” Mr. Goldstein said,
adding that this was an exam-
ple of Amazon’s union-busting
tactics.

“Our employees have al-
ways had the choice of
whether or not to join a union,
and our focus remains on
working directly with our
team to make Amazon a great
place to work,” Amazon’s Ms.
Nantel said in a statement.

Mr. Goldstein, the lawyer
for the workers trying to orga-
nize, said he would be filing
charges against Amazon with
the National Labor Relations
Board.

The company reached a set-
tlement with the NLRB late
last year that would make it
easier for Amazon workers to

organize.
The NLRB last month said

the Amazon workers trying to
unionize the Staten Island
warehouse had enough sup-
port to hold an election on
whether to unionize.

Meeting the requirement
for a vote usually requires get-
ting 30% of eligible employees’
signatures. Last November, the
Amazon Labor Union with-
drew its first petition with the
NLRB because of a lack of sup-
port.

The vote will go from
March 25 to March 30.

Amazon workers are also
trying to unionize at a ware-
house in Bessemer, Ala. The
NLRB started sending out bal-
lots earlier this month for
workers at that warehouse to
vote for a second time on
whether to form a union.
Workers voted down unioniz-
ing last year, but the NLRB or-
dered a new election after
finding that Amazon violated
labor law.

customer base requires that
the company reach 20% of the
U.S. population by this June. Its
service must spread to 70% of
the country by June 2023. The
government could assess finan-
cial penalties if the company
misses either target.

til then, Dish is linking its more
than 8.5 million cellphone users
through T-Mobile’s network.
Dish last year also secured a
10-year agreement to roam on
the AT&T Inc. network.

The federal agreement that
handed Dish its first wireless

Sprint. It also shrank the num-
ber of nationwide cellphone
carriers to three from four.

The federal arrangement re-
quired that Dish build a new
nationwide network of con-
nected cellular towers to re-
store a four-player market. Un-

A former Amazon.com Inc.
employee who wants to union-
ize workers at the company’s
Staten Island warehouse was
arrested Wednesday for tres-
passing at that facility, accord-
ing to the New York Police
Department.

Christian Smalls was
charged with resisting arrest,
obstruction of governmental
administration and trespass-
ing, the NYPD said. Two cur-
rent Amazon workers were
also arrested and charged with
obstruction of government ad-
ministration, police said.

The arrests come as work-
ers at the Staten Island ware-
house are gearing up for a
vote late next month on
whether to organize.

Police said they received a
trespassing complaint on
Wednesday afternoon at the
Staten Island Amazon fulfill-
ment center. After they ar-
rived, officers asked Mr.
Smalls to leave multiple times,
the NYPD said, but he refused
and was taken into custody.
The police department said
two other people “unlawfully
interfered” and were taken
into custody.

Mr. Smalls has been leading
unionization efforts of Ama-
zon employees in Staten Is-
land. He was fired from the
company in March 2020 after
helping organize a walkout at
that warehouse because of
safety issues at the beginning
of the pandemic.

The company said Mr.
Smalls ignored orders to stay
home for two weeks after he
came into contact with a co-
worker who had Covid-19.

“Mr. Smalls—who is not
employed by Amazon—has re-
peatedly trespassed despite
multiple warnings,” Amazon
spokeswoman Kelly Nantel
said in a statement.

“When police officers asked
Mr. Smalls to leave, he instead
chose to escalate the situation
and the police made their own
decision on how to respond,”
Ms. Nantel said.

Seth Goldstein, a pro bono
attorney who works for the

BY ALLISON PRANG

Leader of Local Union
Drive at Amazon Arrested

Christian Smalls was fired from the company in March 2020.
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TV subscribers during the De-
cember quarter, while its wire-
less customer base shrank by
about 245,000.

Dish’s fourth-quarter profit
fell to $552 million from $733
million a year earlier. Its over-
all revenue slipped 2.4% to
$4.45 billion.

Capital spending on the En-
glewood, Colo., company’s
planned 5G network surged
past $1 billion in 2021, and the
service provider said expendi-
tures this year will increase
significantly.

Dish plunged into the wire-
less business after it agreed in
2019 to acquire the business of
Sprint Corp.’s prepaid phone
unit. The deal helped secure
U.S. competition authorities’
approval of T-Mobile US Inc.’s
bid to acquire the rest of

among the causes of the delays.
Dish has staked its future on a
built-from-scratch network us-
ing components from several
niche technology providers in-
stead of relying on all-in-one
suppliers such as Ericsson AB
or Nokia Corp.

The telecom company
launched a pilot 5G service
around Las Vegas late last year,
but work fell behind schedule
and it has yet to offer the high-
speed cellular connections in
other markets. Executives said
Thursday that they plan to
make service ready in 25 major
metropolitan markets before
spreading to other regions.

The warning came after an-
other quarter of customer
losses that dented overall
profit. The company posted a
net loss of about 273,000 pay-

BY DREW FITZGERALD

Dish Customer Base Erodes
Ahead of 5G Deadline

Technicians set up a Dish portable wireless tower in Colorado.
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step further, abandoning AMP
last summer.

A potential exit from AMP
would make media companies
slightly less reliant on Google,
whose dominance in digital
advertising has strained its re-
lationship with publishers and
been referenced in a December
2020 lawsuit by state attor-
neys general alleging anticom-
petitive behavior.

A recently unredacted ver-
sion of the lawsuit alleged that
AMP pages—which are hosted
on Google’s servers—were de-
signed to make it more diffi-
cult for ad space to be auc-
tioned on platforms other than
Google’s ad exchange. It al-
leged that Google made ads
that didn’t use AMP load with
a one-second delay.

A Google spokesman at the
time said the lawsuit’s claims
about AMP were false and said
its engineers designed the sys-
tem to load webpages faster.

Media executives said drop-
ping AMP would give them
more control over their page

designs and ad formats, and
make it easier for them to sell
ad space in auctions that in-
clude a greater number of ad
marketplaces through a sys-
tem known as header bidding,
boosting competition and
prices for their ad space.

Google said it is possible for
publishers to sell ad space on
AMP pages through header
bidding, but the practice has
its downsides, including using
more data and causing web-
pages to load more slowly.

“AMP continues to be a
helpful way for sites—even
those without large digital
teams—to easily create great
web experiences,” a Google
spokeswoman said.

Media executives and con-
sultants said they expect non-
AMP pages to garner at least
20% more ad revenue than
AMP pages in most cases,
without affecting loading
speeds.

“You can make your own
webpages perform really well
without making compromises

Google requires to make AMP
work,” said Tyler Love, chief
technology officer at BDG,
which owns brands such as
Bustle, Gawker, Nylon and W.

Google said it offers its own
alternative to header bidding,
which it calls Open Bidding.

Some publishers said they
started winding down their
AMP efforts after Google last
year tweaked its algorithm so
that pages’ loading speeds, in-
teractivity and visual stability
became factored into its
search rankings. The new stan-
dards were designed to im-
prove users’ content experi-
ence and publishers’ search-
result performance, Google
had said, without having to
create separate AMP pages. At
the time, Google said it would
stop featuring only AMP con-
tent in its top-stories carousel.

“If there’s equal opportu-
nity to do AMP and non-AMP
pages, we’ll focus on non-AMP
pages,” said Christian Baesler,
chief executive of Complex
Networks and chief operating

officer of BuzzFeed. Its publi-
cations include Complex and
Sole Collector.

Washington Post director of
product Dave Merrell said the
news organization stopped
publishing AMP versions of its
articles last summer after
Google rolled out its new tech-
nology standards. Two other

major news publishers, New
York Times Co. and Dow
Jones & Co.—the publisher of
The Wall Street Journal and a
unit of News Corp—declined
to comment.

Ryan Pauley, the chief reve-
nue officer of Vox Media—
whose titles include The Verge,
Vox and New York magazine—

said that beyond the increased
ad revenue, he expects non-
AMP pages to make it easier
for paywalled websites to
achieve subscription growth.
Google said publishers can
take steps to cap the number
of free articles readers can see
on AMP and non-AMP pages.

Some publishers say they
are wary that moving away
from AMP could hurt their
traffic.

“The only thing I worry
about is missed opportunity
costs we’re not aware of,”
BDG’s Mr. Love said. For in-
stance, it is unclear whether
having AMP would harm or-
ganic search in the long run,
or whether a non-AMP page
would have the same chance
of appearing in a special
Google section like the Dis-
cover feature for Android
phones, he said.

Google declined to com-
ment on the specific concerns
and said AMP has never been
a ranking signal in search re-
sults.

Several large online pub-
lishers are taking steps to
abandon a program from Al-
phabet Inc.’s Google that was
billed as a way to optimize
readers’ mobile-browsing ex-
perience, saying it generates
less advertising revenue.

Companies including Vox
Media LLC, BuzzFeed Inc.’s
Complex Networks and Bustle
parent BDG said they have
started testing or are consid-
ering using their own versions
of mobile-optimized article
pages, instead of building
them using the Accelerated
Mobile Pages framework,
which Google introduced in
2015 and is supported by an
open-source working group.
The Washington Post went a

BY ALEXANDRA BRUELL

Publishers Shift From Google Program
Owners of the Verge,
Bustle test alternatives
to tech giant’smobile
web initiative

Media executives
said dropping AMP
would give them
more control.

Dish net subscriber losses

Source: the company
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His first football season, Isaiah
told us, ‘Wear a jersey with my
name on it. I want everyone to
know you’re here for me.’
Darnell and Denna, adopted 16-year-old Isaiah

YOU CAN ’ T IMAG INE THE REWARD
LE ARN ABOUT ADOPT ING A TE EN A D O P T U S K I D S . O R G

TECHNOLOGY WSJ.com/Tech
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DON’T CRY FOR ME

“A deeply perceptive evocation

of what it has meant to be a

man and especially a Black man

in the United States.”—Library
Journal (starred review)

THE RIB KING

“Hubbard delivers a dazzling

tour-de-force in this richly

painted, perfectly timed

meditation on privilege and fury.”

—Booklist (starred review)

YOU DON’T KNOW

US NEGROES

The first comprehensive collec-

tion by the legendary author

of the Harlem Renaissance

showcasing the evolution of her

distinctive style as an archivist

and author.

BLACK FACES IN

HIGH PLACES

The essential guide for Black

professionals who are moving

up in their organizations but

need a roadmap for how to get

to the top and stay there.

BLACK BOY 75TH

ANNIVERSARY EDITION

“Superb. . . . A great American

writer speaks with his own voice

about matters that still resonate

at the center of our lives.”

–New York Times Book Review

ALL ABOUT LOVE

A New York Times bestseller

and enduring classic, this is the

acclaimed first volume in feminist

icon bell hooks’s “Love Song to

the Nation” trilogy.

ZORA NEALE HURSTON

BOXED SET

Now available, ten gorgeous

paperback editions of Zora

Neale Hurston’s classic works—

each featuring a striking cover

envisioned by a star

contemporary Black artist.

SOUTH TO AMERICA

“An elegant meditation on the

complexities of the American

South. . . . An inspiration.”

—Isabel Wilkerson, bestselling

author of Caste: The Origins of
Our Discontents

WHITE LIES

“A. J. Baime is a master story-

teller and this is his finest work.

. . . An extraordinary book.”

—Jonathan Eig, New York Times
bestselling author

GOD AND RACE

From two pastors, a guide to

encouraging open conversations

about race and how to embody

unity and respect.

THE GREAT MRS. ELIAS

Hannah Elias, one of the

richest Black women in the early

1900s, comes to life in this

mesmerizing novel swirling in

atmosphere and steeped

in history.

THE DAILY CHECK-IN

Singer and actress Michelle

Williams helps readers process

the emotions that cause them

to feel overwhelmed and gives

powerful strategies for discover-

ing freedom and wholeness.

DISCOVER GREAT AUTHORS, EXCLUSIVE

OFFERS & MORE AT HC.COM

THE LOVE SONGS OF

W.E.B. DU BOIS

An Oprah’s Book Club Pick

and New York Times bestseller.

“The kind of book that comes

around only once in a decade.

Simply magnificent.”

—The Washington Post

CELEBRATE
BLACK HISTORY

MONTH

THE MEASURE OF A MAN

The luminous bestselling memoir

of a true American icon,

Sidney Poitier.

INSPIRED BY . . .

THE BIBLE EXPERIENCE

Some of today’s leading Black

voices read the Bible—including

3 Oscar winners, 23 Grammy

winners, 8 Emmy winners, and

5 Golden Globe winners.

JUST AS I AM

The stunning life story of Acad-

emy, Tony, and Emmy Award–

winning actress and trailblazer

Cicely Tyson that details her in-

credible six-decade career, now

available in paperback!
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In the WSJ Women Community, we go farther together. Join
The Wall Street Journal’s new community and connect to the
trusted peers, industry leaders, insight and resources you need
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Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates February 24, 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
Jan. Index ChgFrom (%)

level Dec. '21 Jan. '21

U.S. consumer price index
All items 281.148 0.84 7.5
Core 285.996 0.74 6.0

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 0.50 0.50 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.04 0.05 0.06 -0.04

U.S. government rates

Discount
0.25 0.25 0.25 0.25

Federal funds
Effective rate 0.0900 0.0800 0.1000 0.0500
High 0.1500 0.1500 0.2000 0.0700
Low 0.0500 0.0700 0.0900 0.0000

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 23, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Bid 0.0700 0.0700 0.7000 0.0300
Offer 0.1000 0.0900 0.1200 0.0500

Treasury bill auction
4weeks 0.050 0.080 0.125 0.000
13weeks 0.380 0.440 0.440 0.015
26weeks 0.710 0.770 0.770 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 3.457 3.478 3.517 2.216
60days 3.505 3.529 3.577 2.261

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 0.42 0.36 0.42 0.04

Libor
Onemonth 0.20857 0.16171 0.20857 0.07263
Threemonth 0.50786 0.48100 0.50786 0.11413
Sixmonth 0.80443 0.77357 0.84043 0.14663
One year 1.28629 1.28886 1.39229 0.21950

SecuredOvernight FinancingRate
0.05 0.05 0.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.050 26.050 0.075 -0.008
MBS 0.063 22.750 0.088 0.002

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 3.89 3.92 2.97
15-year fixed 3.14 3.15 2.34
Five-yearARM 2.98 2.98 2.99

Week —52-WEEK—
Latest ago High Low

DividendChanges
Dividend announcements fromFebruary 24.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AMERISAFE AMSF 2.7 .31 /.29 Q Mar25 /Mar11
AppleHospitality REIT APLE 1.2 .05 /.00333 M Mar15 /Mar04
BWXTechnologies BWXT 1.7 .22 /.21 Q Mar29 /Mar09
Cogent Communications CCOI 5.2 .855 /.83 Q Mar25 /Mar09
Diamondback Energy FANG 1.9 .60 /.50 Q Mar11 /Mar04
EPRProperties EPR 6.7 .275 /.25 M Apr18 /Mar31
FarmersNational Banc FMNB 3.8 .16 /.14 Q Mar31 /Mar11
Hackett Group HCKT 2.1 .11 /.10 Q Apr08 /Mar25
MolsonCoorsA TAP.A 2.6 .38 /.34 Q Mar18 /Mar07
MolsonCoorsB TAP 3.1 .38 /.34 Q Mar18 /Mar07
Popular Inc. BPOP 2.5 .55 /.45 Q Apr01 /Mar15
Sinclair Broadcast Cl A SBGI 3.8 .25 /.20 Q Mar21 /Mar07
STRATSTrAllstate 2006-3 GJT 1.3 .0217 /.01846 M Mar01 /Feb28
TexasRoadhouse TXRH 2.0 .46 /.40 Q Mar25 /Mar09
Tootsie Roll Indus TR 1.1 .09 /.08738 Q Mar31 /Mar07
TronoxHoldings TROX 2.4 .125 /.10 Q Apr08 /Mar07
Turning Point Brands TPB 0.7 .06 /.055 Q Apr08 /Mar18
Valmont Industries VMI 1.0 .55 /.50 Q Apr15 /Mar25
VeriskAnalytics VRSK 0.7 .31 /.29 Q Mar31 /Mar15
Viper Energy PartnersUn VNOM 6.6 .47 /.38 Q Mar11 /Mar04

Reduced
Atlanticus 7.625%Pfd. B ATLCP 7.7 .47 /.47656 Q Mar15 /Mar04
ZionsBancorp Pfd. A ZIONP 4.6 .25 /.25278 Q Mar15 /Mar01

Initial
KoppersHoldings KOP 0.7 .05 Apr04 /Mar18
Public StoragePfd. S PSApS 4.8 .2249 Mar31 /Mar16
Public StoragePfd. SBI R PSApR 4.8 .3667 Mar31 /Mar16

Foreign
AngloGoldAshanti ADR AU 0.9 .14461 SA Apr04 /Mar11
ARKO ARKO 1.0 .02 Mar29 /Mar15
AssuredGuaranty AGO 1.8 .25 Q Mar23 /Mar09
B2Gold BTG 4.0 .04 Q Mar17 /Mar09
BarclaysADR BCS 3.2 .21739 SA Apr05 /Mar04
Eneti NETI 0.8 .01 Q Mar15 /Mar07
FreshDelMonte Produce FDP 2.2 .15 Q Apr01 /Mar09
GildanActivewear GIL 1.7 .169 Q Apr11 /Mar17
HSBCHoldingsADR HSBC 3.6 .90 Q Apr28 /Mar11
NatWestGroupADR NWG 5.8 .20385 May04 /Mar18
PrimoWater PRMW 1.9 .07 Q Mar28 /Mar11
SSRMining SSRM 1.1 .07 Q Apr04 /Mar07

Special
TCGBDC CGBD 9.2 .08 Apr15 /Mar31

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

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AresMgmt ARES 75.53 2.14
arGEN-X ARGX 285.37 14.33
AristaNetworks ANET 120.86 2.69
ArrowElec ARW 120.71 0.49
Asana ASAN 54.35 7.55
AspenTech AZPN 143.46 -0.08
Assurant AIZ 163.50 -0.10
AstraZeneca AZN 58.13 -1.43
Atlassian TEAM 301.60 20.58
AtmosEnergyATO 104.75 -0.64

t Autodesk ADSK218.18 9.16
Autoliv ALV 91.00 -4.30
ADP ADP 200.22 3.93
AutoZone AZO 1794.77 0.49

t Avalara AVLR 101.11 7.39
Avalonbay AVB 236.37 1.99

t Avangrid AGR 43.39 -0.21
Avantor AVTR 34.42 1.33

t AveryDennison AVY 174.28 -0.66
AvisBudget CAR 167.76 18.24

t AxonEnterprise AXON 130.15 7.71
BCE BCE 52.15 0.42
BHP Group BHP 63.50 -2.26
BJ'sWholesale BJ 62.32 0.94
BP BP 29.17 -1.96
Baidu BIDU 151.12 1.30
BakerHughes BKR 28.72 -0.33
Ball BLL 87.85 -0.71
BancoBilbaoViz BBVA 6.06 -0.27
BancoBradesco BBDO 3.33 -0.15
BancodeChile BCH 19.89 -0.70
BancSanBrasil BSBR 5.91 -0.38
BcoSantChile BSAC 18.56 -0.58
BancoSantander SAN 3.43 -0.23
BanColombia CIB 34.85 -0.40
BankofAmerica BAC 43.60 -1.18
BankofMontreal BMO111.19 -2.05
BankNY Mellon BK 52.50 -0.85
BkNovaScotia BNS 69.33 -2.09
Barclays BCS 9.94 -0.80
BarrickGold GOLD 22.54 -0.29
Bath&BodyWks BBWI 53.14 2.82

t BauschHealth BHC 23.16 0.25
BaxterIntl BAX 84.65 -0.81
BectonDicknsn BDX 266.29 -2.37
BeiGene BGNE 215.84 12.54

t BentleySystems BSY 38.12 2.31
Berkley WRB 87.65 -1.70
BerkHathwy A BRK.A 462110-3405.00
BerkHathwy B BRK.B 308.28 -1.71
BerryGlobal BERY 60.27 -0.66

t BestBuy BBY 91.58 2.95
t Bilibili BILI 32.13 1.98
Bill.com BILL 227.29 20.97
Bio-Techne TECH 412.90 20.54
Bio-RadLab B BIO.B 593.11 9.00
Bio-RadLab A BIO 598.43 26.01

t Biogen BIIB 203.12 -5.96
BiohavenPharm BHVN 133.81 5.94
BioMarinPharm BMRN 77.35 -5.17
BioNTech BNTX 154.06 12.90

t BlackKnight BKI 55.38 2.26
BlackRock BLK 731.79 -0.70
Blackstone BX 121.28 0.45

t Block SQ 94.99 6.27
BlueOwlCapitalOWL 12.12 0.20
Boeing BA 198.43 2.01
BookingHldgs BKNG 2295.00-174.83

t BoozAllen BAH 75.14 4.66
t BorgWarner BWA 41.10 -1.21
BostonProps BXP 120.01 1.61
BostonSci BSX 43.95 0.24
BrightHorizons BFAM 127.95 -0.68
BristolMyers BMY 67.10 -0.83
BritishAmTob BTI 43.67 -2.69
Broadcom AVGO 580.00 14.81

t BroadridgeFinl BR 145.29 4.40
BrookfieldMgt BAM 53.30 0.98
BrookfieldInfr BIP 58.78 -0.12
BrookfieldRenew BEPC 35.23 1.36
Brown&Brown BRO 66.15 1.92

t Brown-Forman B BF.B 64.58 -0.60
t Brown-Forman A BF.A 60.18 -0.35
Bruker BRKR 69.60 2.13
BuildersFirst BLDR 69.54 2.92
Bunge BG 101.91 2.23

Net
Stock Sym Close Chg

t BurlingtonStrs BURL 218.37 8.37
CBRE Group CBRE 93.84 -2.21
CDW CDW 171.30 2.70

s CF Industries CF 78.56 4.08
CGI GIB 81.45 1.35
CH Robinson CHRW 96.20 3.78
CME Group CME 237.26 1.70
CMS Energy CMS 61.97 -0.04
CNA Fin CNA 43.88 -1.17
CNH Indl CNHI 14.16 -0.11

t CRH CRH 44.33 -2.03
CSX CSX 33.60 0.20
CVS Health CVS 100.77 -1.47

t CableOne CABO 1421.60 25.16
CadenceDesign CDNS 149.04 8.16
CAE CAE 24.99 0.44
CaesarsEnt CZR 84.65 5.97
CamdenProperty CPT 162.94 0.82
Cameco CCJ 22.26 1.73
CampbellSoup CPB 43.54 -1.13
CIBC CM 120.84 -4.91
CanNtlRlwy CNI 121.81 1.45
CanNaturalRes CNQ 52.48 0.30
CanPacRlwy CP 68.80 -0.14
Canon CAJ 23.47 -0.23
CapitalOne COF 147.77 -1.70
Capri CPRI 66.03 -0.97
CardinalHealth CAH 52.48 -0.97
Carlisle CSL 230.71 2.03
Carlyle CG 45.34 0.84

t CarMax KMX 105.15 4.80
Carnival CCL 20.63 0.42
Carnival CUK 19.00 0.20
CarrierGlobal CARR 44.71 0.87

t Carvana CVNA 126.05 12.40
t Catalent CTLT 99.08 4.89
t Caterpillar CAT 184.69 -1.98
t Celanese CE 137.21 -1.29
t Cemex CX 5.04 -0.09
CenovusEnergy CVE 15.07 -0.07
Centene CNC 80.84 -0.51
CenterPointEner CNP 26.55 0.06
CentraisElBras EBR 6.52 -0.39

t CeridianHCM CDAY 70.83 5.22
Cerner CERN 93.11 -0.02
CharlesRiverLabs CRL 290.03 6.46
CharterComms CHTR586.59 15.99

s CheckPoint CHKP 138.21 7.75
s CheniereEnergy LNG 128.00 9.08
s CheniereEnerPtrs CQP 51.80 4.00
ChesapeakeEner CHK 70.91 2.41
Chevron CVX 134.85 -0.70

t ChewyA CHWY 40.59 2.15
ChinaEastrnAir CEA 19.37 -0.68
ChinaLifeIns LFC 8.47 -0.16
ChinaPetrol SNP 50.81 -0.63
ChinaSoAirlines ZNH 31.93 -1.23
Chipotle CMG 1484.61 55.72
ChoiceHotels CHH 142.06 2.20
Chubb CB 199.03 -2.38
ChunghwaTel CHT 44.44 -0.53
Church&Dwight CHD 95.06 -1.24
ChurchillDowns CHDN218.61 4.74
Ciena CIEN 68.01 0.79
Cigna CI 224.43 -0.66
CincinnatiFin CINF 119.42 -3.02
Cintas CTAS 374.02 10.11
CiscoSystems CSCO 54.73 0.29
Citigroup C 60.67 -2.55
CitizensFin CFG 50.48 -1.37
CitrixSystems CTXS 102.21 0.46
Clarivate CLVT 15.82 0.34
Cleveland-Cliffs CLF 19.40 0.66
Clorox CLX 143.24 -4.30
Cloudflare NET 108.38 17.04
Coca-Cola KO 60.51 -1.08
Coca-ColaEuro CCEP 51.60 -1.37

t Cognex CGNX 66.25 2.75
CognizantTech CTSH 86.08 1.43

t CoinbaseGlbl COIN 179.56 6.82
ColgatePalm CL 75.58 -3.06

t Comcast A CMCSA 46.01 0.88
Comerica CMA 90.98 -2.47
CommerceBcshrs CBSH 68.48 -1.31
ConagraBrands CAG 34.31 -1.43
Concentrix CNXC 191.47 0.38

Net
Stock Sym Close Chg

t Confluent CFLT 42.58 3.92
ConocoPhillips COP 87.73 -0.50
ConEd ED 83.31 -1.09
ConstBrands A STZ 215.01 2.53
ContinentalRscs CLR 51.64 -0.12
Cooper COO 399.66 4.21
Copart CPRT121.60 3.81
Corning GLW 40.51 0.28
Corteva CTVA 50.05 -0.37
CoStar CSGP 60.60 7.10
Costco COST 505.58 10.32
CoterraEnergy CTRA 22.24 -0.97

t CoupaSoftware COUP 114.94 8.56
Coupang CPNG 23.64 1.00
Credicorp BAP 145.19 -4.94
CreditAcceptance CACC 540.34 10.64

t CreditSuisse CS 8.25 -0.22
CrowdStrike CRWD 182.88 21.05
CrownCastle CCI 165.00 5.07
CrownHoldings CCK 117.99 -2.00
CubeSmart CUBE 48.41 0.29
Cullen/Frost CFR 134.94 -2.95

t Cummins CMI 203.27 -2.56
CyrusOne CONE 90.14 0.21

D E F
t DISH Network DISH 29.46 1.89
DTE Energy DTE 117.74 0.48
DXC Tech DXC 35.06 0.62
Danaher DHR 271.56 9.17
Darden DRI 141.57 2.52
DarlingIngred DAR 68.65 3.38
Datadog DDOG 159.86 10.42
DaVita DVA 111.89 -0.65
Deere DE 342.76 5.24
DellTechC DELL 55.84 -0.94
DeltaAir DAL 40.33 0.14
DentsplySirona XRAY 56.28 0.86
DeutscheBank DB 12.77 -1.59
DevonEnergyDVN 52.75 -0.80
DexCom DXCM 408.72 32.41
Diageo DEO 193.02 -4.62
DiamondbkEner FANG 127.89 -1.67
Dick's DKS 101.28 3.61
DiDiGlobal DIDI 4.12 -0.05
DigitalRealty DLR 134.34 2.11
DiscoverFinSvcsDFS 118.27 -1.75
DiscoveryB DISCB 28.50 -2.66
DiscoveryA DISCA 27.73 -0.48
DiscoveryC DISCK 27.67 -0.44
Disney DIS 149.40 3.53
dLocal DLO 30.75 1.26

t DocuSign DOCU 113.56 7.21
DollarGeneralDG 190.80 2.46
DollarTree DLTR 136.13 -0.07
DominionEnerD 77.16 -0.48
Domino's DPZ 417.41 15.32

t DoorDash DASH 100.42 9.87
Dover DOV 155.36 0.45
Dow DOW 58.72 -1.25
Doximity DOCS 57.42 1.96

t DrReddy'sLabRDY 54.31 -1.18
DraftKings DKNG 21.83 2.20

t Dropbox DBX 21.34 0.29
DukeEnergy DUK 97.04 -0.63
DukeRealty DRE 52.42 0.23
Dun&BradstreetDNB 18.05 0.36
DuPont DD 75.57 0.52

t Dynatrace DT 43.05 1.96
ENI E 29.93 -0.52
EOG Rscs EOG 110.10 -0.23
EPAM Systems EPAM 382.28-35.95
EQT EQT 22.23 0.41
EastWestBncp EWBC 83.51 -3.53
EastGroup EGP 186.01 1.20
EastmanChem EMN 117.77 -1.26
Eaton ETN 150.31 1.00

t eBay EBAY 55.44 0.85
t Ecolab ECL 175.94 2.88
Ecopetrol EC 15.57 -0.03
EdisonInt EIX 59.16 0.14
EdwardsLife EW 109.64 4.31

t ElancoAnimal ELAN 27.89 2.14
ElbitSystems ESLT 176.52 3.27
ElectronicArts EA 127.50 0.78
EmersonElec EMR 90.00 -0.91
Enbridge ENB 41.49 -0.05
Endeavor EDR 30.56 0.90
EnelAmericas ENIA 5.75 -0.13
EnergyTransfer ET 9.70 -0.08
EnphaseEnergy ENPH 147.35 20.79
Entegris ENTG 132.19 7.82
Entergy ETR 102.32 -2.42
EnterpriseProd EPD 23.33 -0.08
Envista NVST 47.36 0.13
Equifax EFX 215.92 7.76
Equinix EQIX 705.49 31.36

s Equinor EQNR 31.12 -0.12
Equitable EQH 31.91 -0.08
EquityLife ELS 74.78 1.82
EquityResdntl EQR 84.63 0.90
ErieIndemnity A ERIE 180.91 5.82
EssentialUtil WTRG 46.65 1.85
EssexProp ESS 316.51 2.72
EsteeLauder EL 293.13 2.20

t Etsy ETSY 128.16 11.65
EverestRe RE 291.50 -8.58
Evergy EVRG 60.59 0.39
EversourceEner ES 79.72 0.02

Net
Stock Sym Close Chg

t ExactSciences EXAS 75.56 6.57
Exelon EXC 41.30 0.67
Expedia EXPE193.74 -4.89
ExpeditorsIntl EXPD 105.03 3.23
ExtraSpaceSt EXR 189.74 3.13
ExxonMobil XOM 75.80 -0.97
F5 FFIV 198.43 3.85
FMC FMC 114.90 0.21
FactSet FDS 392.82 -1.18
FairIsaac FICO 472.45 17.65
Fastenal FAST 50.46 0.84
FederalRealty FRT 117.26 1.47

t FedEx FDX 215.92 1.08
Ferguson FERG 150.45 -1.20
Ferrari RACE 215.55 0.25
FidNatlFin FNF 45.38 -0.10

t FidNatlInfo FIS 95.78 3.53
FifthThirdBncp FITB 45.76 -1.41

t FirstCitizBcshA FCNCA 743.30 -0.44
FirstHorizon FHN 17.44 -0.24

t FirstRepBank FRC 166.09 4.22
FirstEnergy FE 39.85 0.23

t Fiserv FISV 95.56 2.96
t FiveBelow FIVE 161.37 6.39
FleetCorTech FLT 235.58 0.70
Flex FLEX 16.60 0.24
Floor&Decor FND 93.85 3.62
FomentoEconMex FMX 75.90 -1.19
FordMotor F 17.15 0.20
Fortinet FTNT 316.45 31.94
Fortis FTS 45.26 -0.08

t Fortive FTV 64.37 1.88
FortBrandsHome FBHS 85.05 1.12
FoxA FOXA 40.87 -0.10
FoxB FOX 37.26 -0.17
Franco-Nevada FNV 144.89 -2.00
FranklinRscs BEN 28.96 -0.07
FreeportMcM FCX 43.72 1.26
FreseniusMed FMS 31.79 -0.63
FullTruck YMM 9.50 0.77

G H I
GDS HoldingsGDS 44.40 1.29

t GFLEnvironmentalGFL 28.43 0.81
GXO LogisticsGXO 83.47 2.98
Gallagher AJG 154.42 2.74
GameStop GME 124.58 9.71
Gaming&LeisureGLPI 44.83 0.84

t Garmin GRMN110.41 0.62
Gartner IT 281.39 7.82
Generac GNRC 301.35 30.36
GeneralDynamicsGD 218.53 2.26

t GeneralElec GE 92.54 -0.11
GeneralMills GIS 65.56 -1.55

t GeneralMotorsGM 46.35 -0.03
t Genmab GMAB 32.48 1.53
Genpact G 41.81 -0.36
GenuinePartsGPC 120.86 2.02
Gerdau GGB 4.71 -0.19
Gildan GIL 39.04 -0.80

t GileadSciencesGILD 60.61 -0.74
t GitLab GTLB 58.15 3.16
GSK GSK 41.19 -1.31
GlobalPaymentsGPN 135.47 1.95
GlobalFoundries GFS 54.80 6.85
Globant GLOB 264.80 20.38
GlobeLife GL 100.10 -3.13
GoDaddy GDDY 82.92 2.42

s GoldFields GFI 13.27 ...
GoldmanSachsGS 340.19 -1.00
GoodRx GDRX 25.58 1.80

t Grab GRAB 5.50 0.20
Graco GGG 70.66 0.74
Grainger GWW 466.28 3.89
Grifols GRFS 11.31 -0.26
HCA HealthcareHCA 243.56 1.78
HDFC Bank HDB 64.77 -1.25
HP HPQ 34.53 -0.01
HSBC HSBC 34.89 -2.06
Halliburton HAL 31.47 -0.21
HartfordFinl HIG 67.48 -1.93
Hasbro HAS 93.18 1.04
HashiCorp HCP 53.50 4.61
HealthpeakProp PEAK 30.89 0.01
Heico HEI 141.19 3.53

t Heico A HEI.A 115.84 2.15
HenrySchein HSIC 83.98 0.19
Hershey HSY 196.81 -5.76
HertzGlobal HTZ 19.75 2.56
Hess HES 95.26 1.32

s HessMidstream HESM 30.69 0.56
HewlettPackardHPE 16.25 -0.37
HighwoodsPropHIW 42.63 0.39
Hilton HLT 146.09 2.72
Hologic HOLX 71.11 0.24
HomeDepot HD 313.24 4.79
HondaMotor HMC 30.57 -0.20

t Honeywell HON 182.34 4.36
HorizonTherap HZNP 92.82 1.36
HormelFoodsHRL 47.03 -0.67
DR Horton DHI 82.31 4.16
HostHotels HST 18.49 0.15
HowmetAerospace HWM 34.38 0.57
HuanengPowerHNP 20.39 0.31
Huazhu HTHT 41.95 0.53

t Hubbell HUBB 176.14 1.38
HubSpot HUBS 525.00 46.58
Humana HUM 421.30 7.54
JBHunt JBHT 188.91 0.15

Net
Stock Sym Close Chg

HuntingtonBcshs HBAN 14.96 -0.34
Huntsman HUN 39.20 -0.71
HyattHotels H 95.64 1.27

t IAC/InterActive IAC 110.05 4.13
ICICI Bank IBN 19.24 -0.39
ICL Group ICL 10.80 0.21
IdexxLab IDXX 509.77 35.09
IHS Markit INFO 107.81 2.29
ING Groep ING 12.60 -1.13

t Invesco IVZ 21.02 -0.12
IQVIA IQV 228.47 5.39
IcahnEnterprises IEP 54.30 -0.40
Icon ICLR 233.40 12.17

t IDEX IEX 188.99 3.51
IllinoisToolWks ITW 214.14 0.65

t Illumina ILMN 323.91 8.63
ImperialOil IMO 43.00 -0.38
Incyte INCY 67.84 -0.15
Infosys INFY 22.24 -0.48
IngersollRand IR 50.33 -1.67
Insulet PODD 255.37 24.55

t Intel INTC 46.72 2.07
InteractiveBrkrs IBKR 66.78 0.97
ICE ICE 127.92 4.23
InterContinentl IHG 68.20 -0.98
IBM IBM 121.97 -0.10
IntlFlavors IFF 135.68 2.29

t IntlPaper IP 44.19 -0.92
Interpublic IPG 36.18 0.39
Intuit INTU 497.13 30.13
IntuitiveSurgical ISRG 288.38 11.88
InvitatHomes INVH 37.26 -0.16
IronMountain IRM 45.43 3.19
ItauUnibanco ITUB 4.87 -0.15
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JD.com JD 70.91 0.37
JPMorganChase JPM 144.55 -4.14
Jabil JBL 56.90 -0.30
JackHenry JKHY 170.07 2.18
JacobsEngg J 119.41 2.13
JamesHardie JHX 31.82 -0.43
JazzPharma JAZZ 134.61 0.40
JefferiesFin JEF 34.53 -0.78
J&J JNJ 158.14 -3.08
JohnsonControls JCI 63.81 -0.02
JonesLang JLL 234.51 -0.26
JuniperNetworks JNPR 33.67 0.48

t JustEatTakeaway GRUB 7.62 0.56
KB Fin KB 50.70 -1.27
KE Holdings BEKE 19.58 0.34
KKR KKR 58.76 0.77
KLA KLAC 357.89 14.11
Kanzhun BZ 32.81 1.04
Kellogg K 63.79 -2.68
KeurigDrPepperKDP 36.65 -1.41
KeyCorp KEY 24.13 -0.54
KeysightTechs KEYS 158.50 5.15
KilroyRealty KRC 68.77 0.26
KimberlyClark KMB 128.57 -3.37
KimcoRealty KIM 23.82 0.64
KinderMorganKMI 16.67 -0.10
Knight-SwiftKNX 52.52 0.65
KoninklijkePhil PHG 33.79 -0.32
KoreaElcPwrKEP 9.35 0.10
KraftHeinz KHC 38.98 -1.12
Kroger KR 44.44 -0.09
LKQ LKQ 45.93 0.44
LPL Financial LPLA 176.83 -2.20
L3HarrisTech LHX 228.47 12.18
LabCorp.ofAmerica LH 271.71 3.23
LamResearch LRCX 562.88 20.49
LamarAdv LAMR 112.76 3.34
LambWeston LW 64.58 -1.57
LasVegasSands LVS 43.58 -1.57
LatticeSemi LSCC 60.84 3.30
Lear LEA 162.40 -1.42
Leidos LDOS 95.48 4.43
Lennar A LEN 87.74 5.41
Lennar B LEN.B 73.95 3.87

t LennoxIntl LII 255.82 6.67
LeviStrauss LEVI 22.09 0.46
LiAuto LI 27.36 -0.24
LibertyBroadbandC LBRDK 143.88 2.55
LibertyBroadbandA LBRDA 141.46 3.09
LibertyGlobal C LBTYK 26.02 0.09
LibertyGlobal B LBTYB 25.77 -0.63
LibertyGlobal A LBTYA 26.02 0.19
LibertyFormOne A FWONA 57.63 1.24
LibertyFormOne C FWONK 62.81 1.78
LibertyBraves A BATRA 26.18 0.13
LibertyBraves C BATRK 25.25 0.15
LibertySirius C LSXMK 50.24 0.73
LibertySirius B LSXMB 51.63 -1.41
LibertySirius A LSXMA 50.22 0.71
LifeStorage LSI 126.75 0.74
EliLilly LLY 243.08 4.77
LincolnNational LNC 66.18 -1.65
Linde LIN 285.25 -5.84
LithiaMotors LAD 318.07 2.73
LiveNationEnt LYV 124.39 10.99
LloydsBanking LYG 2.48 -0.32

s LockheedMartin LMT395.71 6.81
Loews L 59.00 -1.15

t LogitechIntl LOGI 74.65 2.15
Lowe's LOW 213.41 -1.68
Lucid LCID 25.28 1.31
LufaxHolding LU 6.65 0.29
lululemon LULU 310.36 15.12

Net
Stock Sym Close Chg

t LumenTech LUMN 9.73 0.11
Lyft LYFT 38.77 1.34
LyondellBasell LYB 94.46 -4.00

M N
M&T Bank MTB 174.47 -6.34
MGMGrowthPropMGP 37.41 0.73
MGM ResortsMGM 43.51 1.03

t MKS InstrumMKSI 148.83 5.76
MPLX MPLX 30.91 -0.45
MSCI MSCI508.47 -0.93
MagellanMidMMP 45.79 -0.41

t MagnaIntl MGA 73.48 -1.19
ManhattanAssoc MANH 134.01 7.95
ManulifeFin MFC 19.85 -0.54
MarathonOil MRO 21.43 -0.31
MarathonPetrolMPC 74.46 -1.26
MaravaiLifeSci MRVI 33.50 -0.34
Markel MKL 1212.63 -9.10
MarketAxessMKTX 377.00 8.58
Marriott MAR 168.75 0.78
Marsh&McLenMMC 151.78 3.04
MartinMariettaMLM 369.07 3.68
MarvellTech MRVL 67.79 2.97
Masco MAS 55.35 0.55
Masimo MASI154.01 1.32
Mastercard MA 369.38 8.15

t MatchGroup MTCH 113.04 8.50
Mattel MAT 24.79 0.87
McAfee MCFE 25.95 0.15
McCormickVtg MKC.V 92.96 -3.42
McCormick MKC 94.12 -2.49
McDonalds MCD 245.03 -2.76
McKesson MCK 266.60 -1.70
MedicalProp MPW 20.02 0.05
Medtronic MDT 103.33 0.30

t MercadoLibre MELI 1033.59113.02
Merck MRK 73.51 -2.33

t MetaPlatforms FB 207.60 9.15
MetLife MET 66.22 -1.83
MettlerToledoMTD 1412.37 31.72
MicrochipTech MCHP 71.26 0.96
MicronTech MU 88.83 1.52
Microsoft MSFT 294.59 14.32
MidAmApt MAA 204.32 2.50
Middleby MIDD170.74 -0.26
MitsubishiUFJ MUFG 6.24 -0.07
MizuhoFin MFG 2.73 -0.06
Moderna MRNA 156.23 20.50

t MohawkInds MHK139.21 0.40
MolinaHealthcareMOH 307.53 3.60
MolsonCoorsA TAP.A 59.10 -3.40
MolsonCoorsB TAP 49.42 -1.39
Mondelez MDLZ 64.65 -1.63
MongoDB MDB 375.36 20.55
MonolithicPower MPWR 455.14 23.73

t MonsterBev MNST 80.35 0.94
Moody's MCO 322.00 3.81
MorganStanleyMS 91.81 -1.74
Morningstar MORN 267.42 2.87

s Mosaic MOS 45.35 0.15
MotorolaSol MSI 217.30 9.66

t NICE NICE 228.57 7.48
t NIO NIO 21.22 0.76
NRG Energy NRG 38.18 1.34
NVR NVR 4775.44138.86
NXP Semi NXPI 191.42 6.27
Nasdaq NDAQ 170.19 2.00
NationalGrid NGG 71.29 -1.48
NatWest NWG 6.17 -0.32
NetApp NTAP 79.29 -4.80
NetEase NTES 92.80 1.24
Netflix NFLX 390.03 22.57
Neurocrine NBIX 87.13 1.58
NewellBrandsNWL 23.88 -0.54
Newmont NEM 66.72 -1.53
NewsCorp B NWS 21.69 0.08

t NewsCorp A NWSA 21.57 0.20
NextEraEnergyNEE 75.44 3.12
Nike NKE 137.17 0.34
NiSource NI 28.33 0.12
Nokia NOK 5.39 0.01
NomuraHoldingsNMR 4.56 -0.08
Nordson NDSN 221.66 0.11
NorfolkSouthernNSC 254.04 0.38
NorthernTrust NTRS 112.96 -0.68
NorthropGrumNOC 395.49 9.41
NortonLifeLock NLOK 27.26 0.72

t NorwegCruise NCLH 19.37 0.08
Novartis NVS 85.68 -0.84
NovoNordiskNVO 98.95 1.27
NuHoldings NU 7.94 0.42
NuanceComms NUAN 55.22 0.02
Nucor NUE 120.90 2.92
Nutrien NTR 77.48 2.37
NVIDIA NVDA 237.48 13.61
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ONEOK OKE 61.53 0.75
OReillyAuto ORLY 637.16 5.41
OccidentalPetrolOXY 38.92 0.23

t Okta OKTA 173.56 14.05
t Olaplex OLPX 17.52 0.46
OldDomFreight ODFL 294.65 12.17
OldRepublic ORI 25.29 -0.60
Omnicom OMC 82.13 -0.67
ON Semi ON 61.08 3.33

t OpenText OTEX 42.98 0.76

Net
Stock Sym Close Chg

Oracle ORCL 74.81 2.34
Orange ORAN 12.05 -0.33
Organon OGN 36.03 0.53
Orix IX 98.51 -1.99
OtisWorldwideOTIS 76.59 1.90
Ovintiv OVV 39.69 -0.30
OwensCorningOC 90.64 0.06
PG&E PCG 11.08 0.22
PLDT PHI 34.49 -0.41
PNC Fin PNC 195.61 -3.40
POSCO PKX 57.12 0.10
PPG Ind PPG 137.71 -2.90

t PPL PPL 25.94 -0.16
t PTC PTC 109.85 3.31
Paccar PCAR 91.95 0.67
PackagingCpAm PKG 145.99 0.73

t PalantirTech PLTR 11.83 1.40
PaloAltoNtwks PANW 539.94 62.33

t ParamountB PARA 29.05 0.65
ParamountA PARAA 32.59 0.42
ParkerHannifin PH 289.19 -0.73
Paychex PAYX 115.79 2.18
PaycomSoftware PAYC 324.50 9.61
Paylocity PCTY 205.80 12.60

t PayPal PYPL 105.02 4.30
Peloton PTON 28.30 1.30
PembinaPipeline PBA 32.67 -0.02
PennNational PENN 49.69 2.45

t Pentair PNR 57.51 1.79
Penumbra PEN 215.75 11.70
People'sUtdFin PBCT 19.95 -0.78
PepsiCo PEP 163.79 -2.90
PerformanceFood PFGC 55.18 1.53
PerkinElmer PKI 177.98 4.61
PetroChina PTR 52.77 0.43
PetroleoBrasil PBR 13.95 -0.61
PetroleoBrasilA PBR.A 12.99 -0.71
Pfizer PFE 45.96 -0.91
PhilipMorris PM 102.79 -5.80
Phillips66 PSX 83.48 -0.50

t Pinduoduo PDD 51.06 -0.76
PinnacleWest PNW 67.38 -0.58

t Pinterest PINS 25.34 1.95
PioneerNatRscs PXD 225.90 0.63
PlainsAllAmPipe PAA 9.99 -0.12
PlainsGP PAGP 10.57 -0.12
PlanetFitness PLNT 89.25 -0.37
PlugPower PLUG 21.87 2.06
Pool POOL 436.07 20.65
PrincipalFin PFG 68.50 -1.06
ProcoreTech PCOR 67.06 7.29
Procter&Gamble PG 151.76 -4.20
Progressive PGR 102.88 -1.74
Prologis PLD 143.33 2.57
PrudentialFin PRU 108.95 -1.94

t Prudential PUK 30.44 -0.99
PublicServiceEnt PEG 62.32 -1.25
PublicStorage PSA 351.63 -1.82
PulteGroup PHM 46.62 1.75
Qiagen QGEN 48.69 0.28
Qorvo QRVO 136.90 6.75
Qualcomm QCOM 167.98 6.36
QualtricsIntl XM 29.85 2.19
QuantaServices PWR 108.74 10.42
QuestDiag DGX 129.51 0.42
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RELX RELX 29.95 -0.26

t RH RH 382.44 15.17
RPM RPM 82.39 -0.88
RalphLauren RL 128.93 -0.17
RaymondJamesRJF 107.17 0.27
RaytheonTechRTX 94.25 2.52
RealtyIncomeO 65.74 0.49
RegalRexnordRRX 155.04 3.77
RegencyCtrs REG 65.90 0.67
RegenPharm REGN 609.78 0.80
RegionsFin RF 23.08 -0.34
RelianceSteelRS 172.98 0.31
Repligen RGEN 189.21 14.40
RepublicSvcsRSG 117.47 1.51
ResMed RMD 237.78 4.55
RestaurantBrandsQSR 56.05 0.27
RexfordIndlRealty REXR 68.84 0.34

t RingCentral RNG 130.32 6.26
RioTinto RIO 75.42 -2.08
Rivian RIVN 63.71 6.18
RobertHalf RHI 116.88 1.95

t Robinhood HOOD 11.51 0.65
t Roblox RBLX 50.10 4.42
t RocketCos. RKT 11.56 0.48
Rockwell ROK 266.06 8.86
RogersComm BRCI 51.25 -0.40
Roku ROKU 135.10 16.75
Rollins ROL 31.60 1.29
RoperTech ROP 444.06 14.89

t RossStores ROST 90.64 2.62
RoyalBkCanadaRY 107.48 -2.43
RoyalCaribbeanRCL 81.38 1.33
RoyalGold RGLD 116.34 -3.40
RoyaltyPharma RPRX 37.88 0.42
RyanSpecialty RYAN 39.21 1.40
Ryanair RYAAY 101.62 -2.36

t SAP SAP 111.95 0.97
S&P Global SPGI 381.68 8.31
SBA Comm SBAC 302.30 10.95
SEI Investments SEIC 57.22 0.38

t SK Telecom SKM 24.78 -0.35
SS&C Tech SSNC 74.09 0.68

Net
Stock Sym Close Chg

t StoreCapital STOR 30.42 0.70
SVB Fin SIVB 584.27 -1.01

t Salesforce.com CRM 204.29 13.75
Samsara IOT 16.86 0.97
Sanofi SNY 51.23 -1.29
Sasol SSL 21.74 -0.21
Schlumberger SLB 38.32 -1.42
SchwabC SCHW 82.27 -0.28

t Sea SE 122.75 2.23
Seagate STX 103.16 -1.67

t Seagen SGEN 126.27 6.66
SealedAir SEE 66.76 -2.56
Sempra SRE 134.23 0.59
SensataTechs ST 57.41 0.81

t SentinelOne S 39.13 5.04
ServiceCorp SCI 58.55 0.01
ServiceNow NOW 573.95 49.25
ShawComm B SJR 29.21 -0.25
Shell SHEL 51.59 -1.04
SherwinWilliams SHW 258.94 -0.46
ShinhanFin SHG 32.59 -1.02

t Shopify SHOP 663.98 37.37
Sibanye-Stillwater SBSW 17.43 0.02
SignatureBank SBNY 325.70 -5.82
SimonProperty SPG 137.82 3.75
SiriusXM SIRI 6.06 0.09

t Skyworks SWKS 138.83 5.45
SmithAO AOS 67.77 -0.12
Smith&Nephew SNN 34.26 -0.90
Smucker SJM 133.77 -3.13
Snap SNAP 38.83 1.85

t SnapOn SNA 204.95 1.46
Snowflake SNOW 269.87 17.24
SOQUIMICH SQM 60.86 1.05

t SoFiTech SOFI 10.33 0.51
SolarEdgeTech SEDG 271.19 35.08
Sony SONY 101.99 0.68
Southern SO 62.88 0.04
SoCopper SCCO 66.05 -0.20
SouthwestAir LUV 44.34 0.33
Splunk SPLK121.34 4.52

t Spotify SPOT 149.21 5.04
t StanleyBlackDck SWK 156.34 0.71
t Starbucks SBUX 91.01 1.36
StateStreet STT 85.48 -1.75
SteelDynamics STLD 63.26 1.10
Stellantis STLA 18.39 -0.78
Steris STE 229.21 4.69
StifelFinancial SF 71.55 -0.75
STMicroelec STM 42.62 0.99
Stryker SYK 257.70 4.08
SumitomoMits SMFG 7.22 -0.16
SunComms SUI 180.43 2.72
SunLifeFinancial SLF 51.87 -1.16
SuncorEnergy SU 28.93 -0.19
Suzano SUZ 10.50 -0.20
Synaptics SYNA 220.98 14.60
SynchronyFin SYF 41.24 -0.36
SyneosHealth SYNH 77.85 0.91
Synopsys SNPS 307.80 22.27
Sysco SYY 84.96 0.87

T U V
TC Energy TRP 51.41 -0.82
TD Synnex SNX 101.23 1.82
TE Connectivity TEL 141.44 3.14
Telus TU 24.97 0.19
TFI Intl TFII 101.77 1.28
TJX TJX 64.69 2.19
T-MobileUS TMUS 123.66 2.22

t TRowePrice TROW 142.74 3.05
t TaiwanSemi TSM111.88 -4.02
TakeTwoSoftware TTWO 163.38 5.56
TakedaPharm TAK 14.91 -0.09
Tapestry TPR 39.16 ...
TargaResources TRGP 62.10 0.96
Target TGT 191.55 1.65
TataMotors TTM 29.36 -1.67
TeckRscsB TECK 34.84 -0.61

t TeladocHealth TDOC 68.94 7.48
TeledyneTech TDY 418.08 11.36
Teleflex TFX 338.06 15.71

t Ericsson ERIC 9.90 0.09
TelefonicaBrasVIV 9.77 -0.11
Telefonica TEF 4.65 -0.08
TelekmIndonesia TLK 29.30 -0.63

t 10xGenomics TXG 77.24 6.91
Tenaris TS 24.24 -0.53

t TencentMusic TME 5.38 -0.04
TenetHealthcare THC 81.20 2.08
Teradyne TER 117.39 5.87
Tesla TSLA 800.77 36.73
TetraTech TTEK 153.45 5.17

t TevaPharm TEVA 7.93 -0.08
TexasInstruments TXN 169.59 3.95
TexasPacLand TPL 1098.30 86.20
Textron TXT 69.50 0.94
ThermoFisherSci TMO 540.17 11.59
ThomsonReuters TRI 100.41 2.04

t 3M MMM143.70 -0.68
t Toast TOST 20.08 2.29
t Toro TTC 92.93 -0.07
TorontoDomBk TD 79.92 -2.16
TotalEnergies TTE 53.18 -3.11
ToyotaMotor TM 182.23 -1.61
TractorSupply TSCO195.38 3.59
TradeDesk TTD 82.82 8.70
Tradeweb TW 80.99 1.97

Net
Stock Sym Close Chg

t TraneTech TT 151.23 2.26
TransDigm TDG 649.18 22.06
TransUnion TRU 88.09 1.97
Travelers TRV 166.50 -3.64

t Trex TREX 86.54 4.53
t Trimble TRMB 67.57 2.89
Trip.com TCOM 26.87 -0.15
TruistFinl TFC 59.21 -1.39

t Twilio TWLO 165.02 7.87
t Twitter TWTR 34.98 2.22
TylerTech TYL 425.29 27.90
TysonFoods TSN 90.33 -1.66
UBS Group UBS 17.95 -1.24
UDR UDR 54.32 0.47

t UGI UGI 37.35 -0.17
US Foods USFD 38.16 0.58

t Uber UBER 34.87 2.48
t Ubiquiti UI 242.58 8.51
t UiPath PATH 32.40 0.31
UltaBeauty ULTA 373.09 18.02
Unilever UL 49.06 -2.05
UnionPacific UNP 242.09 -2.73
UnitedAirlinesUAL 44.06 0.21
UnitedMicro UMC 9.24 -0.17
UPS B UPS 207.19 2.71
UnitedRentalsURI 308.32 9.12
US Bancorp USB 55.33 -1.32
UnitedTherap UTHR 167.71-25.40
UnitedHealthUNH 455.89 -3.73
UnitySoftware U 103.18 9.01
UniversalHealthBUHS 136.39 3.07
Upstart UPST 131.55 19.12

t VF VFC 57.64 0.52
VICI Prop VICI 27.53 0.56

t VailResorts MTN 262.48 5.63
Vale VALE 17.07 -0.20
ValeroEnergyVLO 83.84 -2.51

t VeevaSystems VEEV 224.15 14.87
Ventas VTR 52.00 0.69
VeriSign VRSN 209.82 6.88
VeriskAnalytics VRSK 179.22 1.60
Verizon VZ 52.59 -0.82
VertxPharm VRTX 230.25 -0.44
Viatris VTRS 13.93 -0.39
Visa V 217.30 1.35
Vistra VST 21.68 0.87
VMware VMW 118.12 0.04
Vodafone VOD 17.67 -0.65
VornadoRealtyVNO 42.35 0.52
VulcanMatls VMC 177.15 1.85

W X Y Z
WEC EnergyWEC 88.68 0.34
W.P.Carey WPC 75.69 0.09
WPP WPP 70.43 -8.69
Wabtec WAB 92.98 1.70
WalgreensBootsWBA 45.27 -0.19
Walmart WMT 134.53 -0.52
WarnerMusicWMG 36.49 1.02
WasteConnectionsWCN 121.54 2.87
WasteMgt WM 141.91 1.31
Waters WAT 312.44 5.90
Watsco WSO 262.57 6.29

t Wayfair W 127.07 5.75
WebsterFin WBS 56.58 -2.14
WellsFargo WFC 52.71 -1.24
Welltower WELL 82.02 1.13
WestFraserTimber WFG 94.19 2.37
WestPharmSvcsWST 378.38 20.89

t WestAllianceBcpWAL 90.20 0.83
WesternDigitalWDC 51.83 -0.15
WesternMidstrmWES 24.26 -1.06
WesternUnionWU 18.62 -0.74
Westlake WLK 106.19 -0.29
WestRock WRK 44.51 -0.51
WeyerhaeuserWY 38.23 0.95
WheatonPrecMetWPM 42.74 -1.02
Whirlpool WHR 198.18 5.76
Williams WMB 29.96 -0.16
Williams-Sonoma WSM 140.85 6.93
WillisTowersWTW 219.81 2.99
WillScotMobileWSC 37.69 1.79
Wipro WIT 7.18 -0.19
Wolfspeed WOLF 100.02 8.15
WooriFin WF 35.56 -0.18

t Workday WDAY 222.36 9.35
WyndhamHtlsWH 84.16 0.99
WynnResortsWYNN 86.48 -0.71
XP XP 32.80 -0.65
XPO LogisticsXPO 69.40 2.09
XcelEnergy XEL 64.83 -0.10
XPeng XPEV 34.56 0.35

t Xylem XYL 87.70 -0.45
t Yandex YNDX 20.32-13.72
YumBrands YUM 121.36 -0.23
YumChina YUMC 50.65 -0.59
ZimIntShipping ZIM 67.21 0.22
ZTO Express ZTO 29.84 0.56

t ZebraTech ZBRA 415.33 16.04
Zendesk ZEN 115.06 3.00
Zillow C Z 57.71 3.16
Zillow A ZG 57.52 3.20
ZimmerBiomet ZBH 123.48 0.90
ZionsBancorp ZION 66.97 -2.74
Zoetis ZTS 190.95 3.89

t ZoomVideo ZM 126.97 6.87
ZoomInfoTech ZI 54.58 5.59
Zscaler ZS 263.38 23.98
Zynga ZNGA 8.81 0.09

Net
Stock Sym Close Chg

A B C
ABB ABB 33.09 -0.01
AECOM ACM 72.86 2.06

t AES AES 20.92 0.37
Aflac AFL 59.62 -1.97
AGCO AGCO 118.16 0.88
AMC Ent AMC 17.68 1.95

t Ansys ANSS 316.49 19.76
APA APA 32.31 1.48
ASETech ASX 7.24 0.06
ASML ASML 656.84 25.11
AT&T T 23.23 -0.28
AbbottLabs ABT 118.72 1.47
AbbVie ABBV 145.27 -1.49
Abiomed ABMD 306.92 16.24
Accenture ACN 316.17 3.01
ActivisionBlizATVI 81.01 0.30

t Adobe ADBE 463.82 34.37
AdvanceAutoAAP 200.81 4.01
AdvDrainageSysWMS 109.85 2.38
AdvMicroDevices AMD 116.61 6.85
Aegon AEG 4.98 -0.25
AerCap AER 61.24 -2.06

t AffirmHldgs AFRM 38.71 3.71
AgilentTechsA 128.15 2.15
AgnicoEagle AEM 52.00 -2.78

t AirProducts APD 235.13 0.46
Airbnb ABNB 158.26 8.22
AkamaiTech AKAM 103.94 5.06
Albemarle ALB 184.20 2.20
Albertsons ACI 29.00 0.60
Alcoa AA 73.30 -2.02
Alcon ALC 75.82 0.40
AlexandriaRlEstARE 190.09 4.34

t Alibaba BABA 108.93 -0.79
AlignTech ALGN 509.15 26.49
Alleghany Y 662.92 -9.86

t Allegion ALLE 111.70 2.14
AlliantEnergy LNT 55.93 -0.03
Allstate ALL 120.82 -2.46
AllyFinancial ALLY 48.28 0.17
AlnylamPharm ALNY 152.89 5.42
Alphabet A GOOGL 2653.82102.06
Alphabet C GOOG 2653.47101.77
Altria MO 49.57 -2.38
AlumofChinaACH 17.18 0.29
Amazon.com AMZN 3027.16130.62
Ambev ABEV 2.88 -0.08
Amcor AMCR 11.48 -0.15
Amdocs DOX 77.55 0.59
Amerco UHAL 578.45 8.14
Ameren AEE 83.25 -0.51
AmericaMovil A AMOV 17.71 -0.15
AmericaMovilAMX 17.71 -0.24
AmerAirlinesAAL 16.96 0.32
AEP AEP 86.56 1.92
AmerExpressAXP 188.35 -0.60
AmericanFin AFG 130.62 -2.72
AmHomes4RentAMH 37.78 0.55
AIG AIG 60.38 -1.16
AmerTowerREITAMT 231.75 4.30
AmerWaterWorks AWK 148.60 1.87
Ameriprise AMP 289.36 -2.20
AmerisourceBrgnABC 137.86 -1.61
Ametek AME 127.61 2.84
Amgen AMGN 219.27 -1.73
Amphenol APH 75.11 1.44
AnalogDevicesADI 159.79 4.06
AngloGoldAshAU 22.15 -0.66
AB InBev BUD 62.04 -0.61

t AnnalyCap NLY 6.95 0.16
Anthem ANTM 441.81 -0.72
Aon AON 288.13 7.88
AptIncmREITAIRC 51.25 0.27
ApolloGlbMgmtAPO 62.16 0.06
Apple AAPL 162.74 2.67
ApplMaterials AMAT 133.42 5.56
Applovin APP 57.11 0.83
Aptargroup ATR 116.87 -0.82

t Aptiv APTV 134.22 0.97
Aramark ARMK 36.68 0.18
ArcelorMittalMT 28.35 -1.37
ArchCapital ACGL 45.93 -0.36
ArcherDanielsADM 75.85 0.61
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BIGGEST 1,000 STOCKS

Highs
AIB Acqn AIBBU 10.06 0.2
AIBAcqnA AIB 9.83 -0.2
AgricoAcqnA RICO 10.15 -0.3
AmerElecPwrUn AEPPZ 54.17 2.3
Andersons ANDE 42.65 2.2
AngelPondA POND 9.93 0.2
AnteroResources AR 22.82 2.3
ArborRaphaCapBioI ARCK 10.37 3.3
ArogoCapA AOGO 9.91 0.3
BP Prudhoe BPT 12.61 13.2
BroadCapital BRAC 9.86 0.1
BroadCapitalRt BRACR 0.25 ...
CFAcqnVII Wt CFFSW 0.70 4.6
CF Industries CF 79.81 5.5
CHWAcqn CHWA 9.86 -0.2
CheckPoint CHKP 138.45 5.9
CheniereEnergy LNG 139.50 7.6
CheniereEnerPtrs CQP 51.95 8.4
ChesapeakeWtA CHKEW 48.10 7.0
CinCorPharma CINC 28.52 11.3
CleanEarthAcqns CLINU 10.01 ...
ClearChannelOutdr CCO 4.01 9.9
DigitalHealth DHACU 11.19 10.0

52-Wk %
Stock Sym Hi/Lo Chg

EnergemA ENCP 9.96 0.1
EnergyVaultWt NRGV.WS 1.98 20.9
Equinor EQNR 32.34 -0.4
Evergreen EVGRU 10.09 0.9
GolarLNG GLNG 16.41 1.0
GoldFields GFI 13.77 ...
GranTierraEner GTE 1.45 7.6
HawthornBcsh HWBK 26.69 1.4
HessMidstream HESM 31.35 1.9
HighPeakEner HPK 21.35 4.8
HighPeakEnerWt HPKEW 9.60 11.6
IndonesiaEnergy INDO 14.47 53.4
LSB Inds LXU 14.92 15.7
Lantheus LNTH 41.51 39.1
LockheedMartin LMT 398.98 1.8
MV Oil MVO 11.15 -1.0
Matson MATX 107.04 2.4
MontereyBioAcqn MTRY 9.94 ...
Mosaic MOS 48.11 0.3
NoEuroOil NRT 14.99 9.8
ObsidianEnergy OBE 8.80 3.0
OwlRock ORCC 14.98 2.5
PermianvilleRT PVL 2.48 2.5
RevelstoneCapA RCAC 9.84 0.1
RichmondMutBncp RMBI 17.00 0.1

52-Wk %
Stock Sym Hi/Lo Chg

SSR Mining SSRM 20.37 -1.5
SoJerseyInd SJI 33.46 39.9
SouthJerseyUn SJIV 68.80 30.6
US Ecology ECOL 48.02 0.7
US Oil Fund USO 70.24 0.2
USBrentOilFd BNO 27.92 1.8
USComdtyIndxFd USCI 51.53 0.6
USGasolineFd UGA 53.47 1.7
US12mthNtlGas UNL 16.43 0.5
US12moOilFd USL 35.30 -0.4
VOC Energy VOC 7.30 5.6
ViperEnergyPtrs VNOM 29.19 3.6
VisionSensingA VSAC 9.96 0.1
VistaOil&Gas VIST 8.32 3.5

Lows
AAON AAON 55.15 1.3
AC Immune ACIU 3.60 -4.6
AcresCmclRlty ACR 11.27 -1.5
AES AES 19.76 1.8
AF Acqn Wt AFAQW 0.19 -11.8
AG Mortgage MITT 8.52 0.8
AGNC Invt AGNC 12.17 1.4
AGNC InvPfdC AGNCN 23.28 0.3
AGNC InvtPfdD AGNCM 23.86 -0.9

52-Wk %
Stock Sym Hi/Lo Chg
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AGNC InvtPfdE AGNCO 23.76 ...
AGNC InvtPfdF AGNCP 22.77 -0.5
AIBAcqnA AIB 9.77 -0.2
AIM Immuno AIM 0.55 -2.9
Amerisafe AMSF 44.06 -2.5
Ansys ANSS 278.22 6.7
AryaSciencesIV ARYD 9.72 -1.4
A SPAC I Acqn ASCAU 10.01 0.1
AT&T Nts 2067 TBC 25.13 -0.3
AT&T PfdA TpA 22.36 -0.1
AT&T PfdC TpC 21.13 -0.3
ATI PhysTherapy ATIP 2.23 3.8
ATN Intl ATNI 32.31 0.6
AVROBIO AVRO 1.28 5.1
AXIS CapPfdE AXSpE 24.51 -0.3
AXT AXTI 6.39 5.5
Ayro AYRO 0.95 9.5
AZEK AZEK 25.27 5.3
Aaron's AAN 18.26 1.0
Abcam ABCM 15.45 0.8
AcaciaResearch ACTG 3.58 6.2
AcastiPharma ACST 1.00 2.7
AccelerateDiag AXDX 2.30 7.3
Accolade ACCD 15.17 6.7
AccretionAcqnWt ENERW 0.20 -3.7
Accuray ARAY 3.25 3.8
AcelRxPharm ACRX 0.33 0.6
AchillesTherap ACHL 3.06 -0.3
AcropolisInfrWt ACRO.WS 0.42 -6.2
ActiniumPharm ATNM 4.53 5.7
AcuityAds ATY 2.37 3.5
AcutusMedical AFIB 1.54 3.1
Adamis ADMP 0.52 0.2
AdaptHealth AHCO 13.95 -2.4
AdaptimmuneTher ADAP 2.42 0.7
AdaptiveBiotech ADPT 12.02 9.8
AddusHomeCare ADUS 68.57 6.7
AditEdTechWt ADEX.WS 0.23 13.9
Aditxt ADTX 0.32 6.4
Adobe ADBE 416.81 8.0
AdtalemGlbEduc ATGE 19.14 1.9
AdvHumanImaging AHI 1.10 -3.4
AdventTech ADN 2.51 -6.1
AdventTechWt ADNWW 0.42 -7.3
AdverumBiotech ADVM 1.27 3.1
AegleaBioTherap AGLE 2.66 4.7
AeriePharm AERI 5.46 4.6
AeroCleanTech AERC 3.79 1.5

52-Wk %
Stock Sym Hi/Lo Chg

AerojetRocket AJRD 35.47 1.1
AetheriumWt GMFIW 0.14 -17.6
AethlonMedical AEMD 1.14 7.0
AevaTech AEVA 3.85 0.5
AevaTechWt AEVA.WS 0.55 5.4
AffiliatedMgrs AMG 128.39 1.7
AffirmHldgs AFRM 32.29 10.6
AfricanGoldWt AGAC.WS 0.29 9.9
AgEagleAerial UAVS 0.84 16.9
AgileTherap AGRX 0.25 5.2
AgiosPharm AGIO 26.61 5.7
AIkidoPharma AIKI 0.36 2.7
AileronTherap ALRN 0.36 4.0
AirProducts APD 228.44 0.2
Airgain AIRG 7.93 -6.4
AkariTherap AKTX 1.21 -3.1
Akerna KERN 0.95 6.7
Akouos AKUS 4.91 6.2
AlamoGroup ALG 131.35 -0.1
Alarm.com ALRM 62.88 4.7
AlerisLife ALR 2.50 -2.6
Alfi ALF 1.37 12.8
Alibaba BABA 100.02 -0.7
AligosTherap ALGS 2.11 10.4
AlkalineWater WTER 0.68 6.3
AlkamiTech ALKT 12.72 6.8
Allakos ALLK 4.95 2.8
AllarityTherap ALLR 3.50 -11.7
Allbirds BIRD 7.55 -0.2
AllegiantTravel ALGT 155.34 3.2
Allegion ALLE 106.83 2.0
AllianceData ADS 61.77 -3.0
AlliedHealthcare AHPI 2.41 2.7
AllogeneTherap ALLO 8.33 0.9
Allot ALLT 7.11 2.1
AlphaProTech APT 3.92 3.7
AlphaStarRt ALSAR 0.22 -6.4
AlphaStarWt ALSAW 0.06 -17.1
Alphatec ATEC 9.06 8.4
AlsetEHome AEI 0.25 4.4
AltamiraTherap CYTO 0.86 -7.0
AltimarIIIWt ATAQ.WS 0.50 -9.9
AltraIndlMotion AIMC 41.64 0.9
AlzamendNeuro ALZN 1.05 -0.8
AmbowEduc AMBO 0.41 -12.3
Amedisys AMED 122.12 9.7
AmerEagle AEO 19.22 4.5
AmerEqInvLifePfB AELpB 25.68 -0.3

52-Wk %
Stock Sym Hi/Lo Chg

AmerEqInvPfdA AELpA 24.74 -0.3
AmHomes4RentPfdH AMHpH 25.31 0.5
AmericanRebel AREB 1.25 -5.4
AmerVanguard AVD 13.82 0.2
AmVirtualCloud AVCT 0.74 8.8
AmericanWell AMWL 3.68 8.0
AmericanWoodmark AMWD 44.01 1.2
AmerCarMart CRMT 86.98 5.0
AmericoldRealty COLD 26.06 0.6
Amesite AMST 0.55 -5.1
AmicusTherap FOLD 7.60 2.8
AmpioPharm AMPE 0.39 5.0
AmplitechWt AMPGW 0.70 -6.5
AmrytPharma AMYT 7.81 -1.2
AnavexLifeSci AVXL 9.28 9.0
Angi ANGI 6.10 5.6
AngionBiomed ANGN 1.87 2.5
AnixaBiosci ANIX 2.50 -3.6
AnnalyCap NLY 6.45 2.4
AnnalyCapPfdF NLYpF 23.81 0.2
AnnalyCapPfdG NLYpG 22.90 -0.6
AnnalyCapPfdI NLYpI 24.24 0.3
Annexon ANNX 5.14 2.9
AnPacBioMed ANPC 0.65 -5.9
AntelopeEnterprise AEHL 1.02 -5.3
AnthemisDigI Wt ADALW 0.39 -2.2
AnzuSpecial I Wt ANZUW 0.31 -8.6
ApolloAssetPfdB AAMpB 25.16 -0.1
ApolloComRlEst ARI 12.10 1.7
AppFolio APPF 103.63 5.0
AppliedDNA APDN 2.30 0.8
AppliedMolecular AMTI 5.65 8.0
AppliedOptoelec AAOI 3.49 5.7
AppliedTherap APLT 1.86 -2.5
AppliedUV AUVI 1.35 4.0
AppTech APCX 0.77 -9.0
ApreaTherap APRE 1.46 3.1
AptevoTherap APVO 4.65 2.4
AptivPfdA APTVpA 143.84 0.6
Aptiv APTV 125.56 0.7
AquaBountyTech AQB 1.32 4.3
AquestiveTherap AQST 2.02 8.8
ArbeRobotics ARBE 5.90 -0.8
ArchCapitalPfdG ACGLN 21.58 -0.8
ArcherAviation ACHR 2.61 10.0
Arcimoto FUV 4.51 2.2
ArcturusTherap ARCT 19.68 8.0
ArdaghMetalPkg AMBP 8.16 -2.3

52-Wk %
Stock Sym Hi/Lo Chg

Ardelyx ARDX 0.58 8.9
ArgoBlockchain ARBK 7.51 6.4
ArgoGoupPfdA ARGOpA 25.77 -0.3
Arhaus ARHS 6.27 2.1
AriszAcqnWt ARIZW 0.20 3.1
ArlingtonAsset AAIC 3.13 0.9
ArmourRes ARR 7.51 2.3
ArmourResPfdC ARRpC 22.61 0.9
ArrayTech ARRY 8.02 14.6
ArrowheadPharm ARWR 39.42 5.3
ArteloBiosci ARTL 0.34 0.6
ArtemisStratInvtWt ARTEW 0.35 -2.6
ArtisanPtrsAsset APAM 35.37 -0.5
AscendisPharma ASND 103.81 -0.1
AsensusSurg ASXC 0.63 11.8
AspenInsPfd AHLpC 24.40 -0.2
AspenInsPfd AHLpD 23.25 -0.3
AspenInsPfd AHLpE 22.71 1.2
AspiraWomenHlth AWH 0.97 9.0
AssemblyBiosci ASMB 1.40 5.5
AssdBancPfdF ASBpF 24.78 0.5
AstecIndustries ASTE 48.14 2.2
AstraSpace ASTR 2.87 10.1
AstreaAcqnWt ASAXW 0.20 ...
AteaPharm AVIR 5.50 7.2
AthenePfdB ATHpB 23.88 -0.4
AthenePfdD ATHpD 21.27 -1.4
Athenex ATNX 0.73 2.3
AthiraPharma ATHA 8.51 4.4
AthlonAcqnWt SWETW 0.25 -21.5
AtlCoastalWt ACAHW 0.25 -16.7
AtlUnionPfdA AUBAP 25.64 -0.7
AtlanticaSust AY 30.20 4.9
AtlanticusNts26 ATLCL 24.66 0.5
AtossaTherap ATOS 1.03 7.8
ATRenew RERE 4.18 2.9
Auddia AUUD 1.44 5.7
AudioEye AEYE 4.77 5.0
AuroraCannabis ACB 3.47 2.7
Autodesk ADSK 199.63 4.4
Autohome ATHM 25.00 1.6
Avalara AVLR 89.35 7.9
AvaloTherap AVTX 0.72 -3.8
AvalonAcqnWt AVACW 0.22 -3.8
Avangrid AGR 42.20 -0.5
AvantiAcqnWt AVAN.WS 0.25 5.1
Avaya AVYA 12.23 5.2
AveannaHealth AVAH 4.52 4.5
AvenueTherap ATXI 0.20 13.9
AveryDennison AVY 168.31 -0.4
Avinger AVGR 0.22 0.7
AvitaMedical RCEL 8.15 4.6
AxaltaCoating AXTA 26.29 -3.2
AxonEnterprise AXON 117.05 6.3
AxonPrimeInfrA APMI 9.59 -0.2
AxonPrime APMIU 9.75 -0.5
AyalaPharm AYLA 3.55 -5.0
Bark BARK 2.63 11.7
BIMI Intl BIMI 1.02 4.5
BitMining BTCM 2.41 8.3
BoaAcqnWt BOAS.WS 0.33 -11.0
BRF BRFS 3.25 -8.4
BRP Group BRP 22.00 9.2
BRP DOOO 66.67 -1.1
B.RileyNts2024 RILYO 25.24 0.3
B.RileyNts2025 RILYM 24.90 0.4
B.RileyNts2028 RILYT 24.14 -1.1
BT Brands BTBD 1.79 -7.1
BTRS BTRS 5.28 4.6
ByteAcqnWt BYTSW 0.20 ...
BabcockWilcoxPfdA BWpA 23.30 -0.3
Babylon BBLN 4.50 -1.9
BallardPower BLDP 8.31 8.1
BancCA PfdE BANCpE 24.95 ...
BancroftFdPfdA BCVpA 24.99 ...
Bandwidth BAND 31.21 -32.1
BankofAmPfdQQ BACpQ 20.50 0.1
BankofAmPfd1 BMLpG 19.76 1.4
BankofAmPfdL BACpL 1282.09 -0.2

52-Wk %
Stock Sym Hi/Lo Chg

BannerAcqnWt BNNRW 0.39 -9.0
BannixAcqnWt BNIXW 0.16 -9.5
Baozun BZUN 9.89 1.4
Barnes&NobleEduc BNED 4.77 4.1
BarrettBus BBSI 57.76 0.5
BaudaxBio BXRX 3.60 12.9
BauschHealth BHC 21.42 1.1
BeazerHomes BZH 14.38 3.4
Benefitfocus BNFT 9.25 4.6
BentleySystems BSY 34.51 6.5
BerensonAcqnIWt BACA.WS 0.30 -3.8
BerkeleyLights BLI 6.00 12.1
BerkshireGrey BGRY 2.87 6.9
BestBuy BBY 85.58 3.3
BeyondMeat BYND 42.65 3.4
BeyondSpring BYSI 2.11 2.5
BigLots BIG 31.57 2.6
BigCommerce BIGC 21.63 8.3
BiglariB BH 110.56 2.5
Bilibili BILI 28.01 6.6
BioAtla BCAB 6.09 4.6
Biocept BIOC 1.96 5.1
Biodesix BDSX 2.27 3.3
Biofrontera BFRI 2.23 15.2
Biogen BIIB 200.36 -2.9
BioLifeSols BLFS 20.25 10.4
BioLineRX BLRX 1.34 8.1
BiomeaFusion BMEA 5.65 6.5
BionanoGenom BNGO 1.63 14.1
BionanoGenomWt BNGOW 0.66 5.5
BiondVaxPharm BVXV 1.00 7.0
Biophytis BPTS 3.20 -12.1
BioPlusAcqnUn BIOSU 9.93 -0.5
BirdGlobal BRDS 2.81 5.0
BirdGlobalWt BRDS.WS 0.40 -2.6
BitDigital BTBT 3.16 4.9
Bitfarms BITF 2.75 10.8
BlackDiamond BDTX 3.16 2.6
BlackKnight BKI 52.00 4.3
BlackMountainWt BMAC.WS 0.27 -4.2
BlackBerry BB 5.80 5.8
BlackLine BL 65.15 3.6
BlackSkyTech BKSY 2.23 7.5
Block SQ 82.72 7.1
BlockchainMoon BMAQU 10.01 -0.8
BlockchainMoonWt BMAQW 0.18 -6.8
BlueHatInt BHAT 0.27 -4.7
BlueOceanA BOCN 9.82 -0.3
BlueOceanAcqn BOCNU 9.93 -0.7
BlueSafariRt BSGAR 0.30 31.7
BlueStarFoods BSFC 1.37 1.9
bluebirdbio BLUE 5.51 6.6
BluejayDiag BJDX 0.82 8.2
BlueprintMed BPMC 60.72 -1.0
BoneBiologWt BBLGW 0.30 17.2
BoneBiologics BBLG 1.80 -6.3
BoozAllen BAH 69.68 6.6
BoqiiHolding BQ 0.55 3.3
BorgWarner BWA 40.17 -2.9
BorqsTechs BRQS 0.25 2.1
BostonBeer SAM 355.87 1.8
Brady BRC 44.57 -0.4
Braze BRZE 37.03 7.5
BrickellBiotech BBI 0.20 -2.3
BridgeBioPharma BBIO 7.10 9.0
BridgelineDigital BLIN 1.54 4.7
BridgetownWt BTWNW 0.47 6.9
BridgewaterPfdA BWBBP 25.45 -1.0
BridgfordFoods BRID 10.51 -6.6
Brightcove BCOV 6.69 3.0
BrighthousePfdD BHFAM 19.71 0.9
BrilliantEarthA BRLT 8.58 1.3
BroadCapital BRAC 9.82 0.1
BroadmarkRealty BRMK 8.15 1.1
BroadridgeFinl BR 137.58 3.1
BroadwayFin BYFC 1.57 -3.6
BrookfieldBRP Nts BEPH 19.77 -1.5
BrookfldBRP4.875Nt BEPI 21.37 -1.7
BrookfieldFinNts BAMH 20.52 0.3

52-Wk %
Stock Sym Hi/Lo Chg

BrookfldInfrPfdA14 BIPpB 21.07 -0.3
BrookfldInfrPfdA13 BIPpA 21.36 -0.4
BrookfieldPropPfd BPYPP 23.75 -2.4
BPP 5.75%Pfd3A BPYPN 20.81 -1.9
BrookfieldPropPf2A BPYPO 22.00 -3.5
BrookfdRenewPfdA17 BEPpA 21.51 ...
BrooklineCapWt BCACW 0.14 -5.2
BrooklynImmuno BTX 1.93 7.8
Brown-Forman A BF.A 58.59 -0.6
Brown-Forman B BF.B 63.05 -0.9
BrunswickNts2048 BCpA 25.36 1.2
BrunswickNts2049 BCpC 25.51 0.3
BrunswickNts2049 BCpB 25.48 -0.1
BuildAcqnWt BGSX.WS 0.33 ...
Bumble BMBL 22.44 5.0
BurconNutra BRCN 0.80 -7.1
BurgerFiIntl BFI 4.51 0.6
BurlingtonStrs BURL 204.95 4.0
ButterflyNtwk BFLY 4.67 12.1
ButterflyNtwkWt BFLY.WS 1.03 14.0
CCNeubergerIII Wt PRPC.WS 0.57 -8.1
CEA Inds CEAD 1.64 14.5
CenaqEnergyWt CENQW 0.25 -3.9
CF Acqn IV CFIVU 9.77 -0.4
CF Acqn IV Wt CFIVW 0.33 -1.3
CIIGCapPtrsIIWt CIIGW 0.37 11.7
CNOFinDeb2060 CNOpA 21.92 1.9
CNS Pharm CNSP 0.30 -5.9
CompassPath CMPS 10.50 4.5
CRH CRH 42.75 -4.4
CRISPR Therap CRSP 50.54 7.3
CSP CSPI 6.61 -2.6
C3.ai AI 18.66 7.9
Curo CURO 12.52 1.8
CYREN CYRN 1.98 118.9
CabalettaBio CABA 2.09 -2.2
CableOne CABO 1375.63 1.8
CallawayGolf ELY 21.20 5.4
Calyxt CLXT 1.05 5.4
CampingWorld CWH 27.37 4.2
CanadaGoose GOOS 24.00 5.0
Cannae CNNE 23.76 5.4
Canoo GOEV 4.90 10.9
CanopyGrowth CGC 6.42 3.5
Cantaloupe CTLP 6.69 6.1
CapOneFinlPfdL COFpL 20.25 0.2
CapitolFedFin CFFN 10.55 -1.5
CaraTherap CARA 9.63 1.4
CardiffOncology CRDF 2.51 -0.4
CardiolTherap CRDL 1.33 7.5
Cardlytics CDLX 50.56 10.9
CareDx CDNA 34.09 12.4
CareMax CMAX 5.29 3.5
CareTrustREIT CTRE 16.86 1.0
CaribouBio CRBU 8.70 6.7
CarLotz LOTZ 1.57 12.3
CarlyleNts2061 CGABL 20.83 0.3
CarMax KMX 96.39 4.8
CarParts.com PRTS 7.10 7.7
Carvana CVNA 107.50 10.9
CasaSystems CASA 3.68 5.5
CascadiaAcqn CCAIU 9.77 -0.7
CaseysGenStores CASY 176.95 -0.9
Catalent CTLT 91.17 5.2
Caterpillar CAT 179.67 -1.1
Cazoo CZOO 3.45 10.1
cbdMD YCBD 0.70 -4.7
CECO Env CECE 5.18 -0.4
CedarRealtyPfC CDRpC 21.11 0.6
Cel-Sci CVM 4.88 12.7
Celanese CE 133.50 -0.9
CellectarBiosci CLRB 0.44 1.4
Cellectis CLLS 4.10 -0.7
Celsion CLSN 0.31 2.4
CelyadOncology CYAD 2.79 -1.0
Cemex CX 4.85 -1.8
CenntroElec CENN 1.05 10.9
Centogene CNTG 3.55 0.3

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B10
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Scan this code
to get real-
time U.S.
stock quotes
and track
most-active
stocks, new highs/lows and
mutual funds.

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t
Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.43%
LoneStarBank 0.71%
Houston, TX 713-358-9400

Presidential Bank, FSB 0.80%
Bethesda,MD 800-799-1424

TABBank 1.06%
Ogden, UT 800-355-3063

CFGCommunityBank 1.15%
Baltimore,MD 888-205-8388

ColoradoFederal SavingsBank 1.24%
GreenwoodVillage, CO 877-484-2372

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 0.51 0.48 0.11 l 0.51 -2.14
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.56
Five-year CD, annual yield 0.43 0.43 0.41 l 0.48 -1.61
30-yearmortgage, fixed† 4.23 4.23 3.00 l 4.23 -0.13
15-yearmortgage, fixed† 3.45 3.55 2.28 l 3.55 -0.35
Jumbomortgages, $647,200-plus† 4.24 4.25 3.03 l 4.25 -0.23
Five-year adjmortgage (ARM)† 2.92 2.91 2.82 l 3.43 -1.34
New-car loan, 48-month 3.55 3.52 3.41 l 4.12 -1.11
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 681.96 –4.27 –0.62 –9.7
MSCIACWI ex-USA 315.63 –13.16 –4.00 –8.3
MSCIWorld 2905.94 –3.39 –0.12 –10.1
MSCIEmergingMarkets 1154.86 –52.00 –4.31 –6.3

Americas MSCIACAmericas 1645.01 24.15 1.49 –10.0
Canada S&P/TSXComp 20761.93 17.76 0.09 –2.2
LatinAmer. MSCIEMLatinAmerica 2328.58 –52.35 –2.20 9.3
Brazil BOVESPA 111591.87 –415.74 –0.37 6.5
Chile S&P IPSA 2862.92 15.56 0.55 2.0
Mexico S&P/BMV IPC 51454.05 91.10 0.18 –3.4

EMEA STOXXEurope600 438.96 –14.90 –3.28 –10.0
Eurozone EuroSTOXX 425.03 –15.71 –3.56 –11.2
Belgium Bel-20 3898.38 –74.85 –1.88 –9.6
Denmark OMXCopenhagen20 1587.59 2.28 0.14 –14.8
France CAC40 6521.05 –259.62 –3.83 –8.8
Germany DAX 14052.10 –579.26 –3.96 –11.5
Israel TelAviv 1927.41 –57.76 –2.91 –2.6
Italy FTSEMIB 24879.88 –1075.20 –4.14 –9.0
Netherlands AEX 708.55 –19.36 –2.66 –11.2
Russia RTS Index 742.91 –461.20 –38.30 –53.4
SouthAfrica FTSE/JSEAll-Share 73697.11 –1289.94 –1.72 –0.02
Spain IBEX35 8198.50 –241.60 –2.86 –5.9
Sweden OMXStockholm 842.68 –20.53 –2.38 –18.7
Switzerland SwissMarket 11671.61 –270.28 –2.26 –9.4
Turkey BIST 100 1851.38 –164.65 –8.17 –0.3
U.K. FTSE 100 7207.38 –290.80 –3.88 –2.4
U.K. FTSE250 20251.88 –589.64 –2.83 –13.8

Asia-Pacific MSCIACAsiaPacific 179.71 –5.72 –3.09 –6.9
Australia S&P/ASX200 6990.60 –215.09 –2.98 –6.1
China Shanghai Composite 3429.96 –59.19 –1.70 –5.8
HongKong HangSeng 22901.56 –758.72 –3.21 –2.1
India S&PBSESensex 54529.91 –2702.15 –4.72 –6.4
Japan NIKKEI 225 25970.82 –478.79 –1.81 –9.8
Singapore Straits Times 3276.06 –116.94 –3.45 4.9
SouthKorea KOSPI 2648.80 –70.73 –2.60 –11.0
Taiwan TAIEX 17594.55 –461.18 –2.55 –3.4
Thailand SET 1662.72 –33.73 –1.99 0.3
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33269.34 32272.64 33223.83 92.07 0.28 36799.65 30924.14 5.8 -8.6 8.5
Transportation Avg 14864.77 14133.59 14826.94 303.47 2.09 17039.38 13219.66 10.9 -10.0 11.9
Utility Average 907.23 888.52 905.49 3.45 0.38 980.78 795.61 11.2 -7.7 6.1
Total Stock Market 43599.02 41650.09 43535.30 748.01 1.75 48929.18 39614.97 7.8 -10.5 14.6
Barron's 400 987.53 944.81 985.82 14.21 1.46 1127.20 904.45 7.6 -10.9 11.6

NasdaqStockMarket
Nasdaq Composite 13486.11 12587.88 13473.59 436.10 3.34 16057.44 12609.16 2.7 -13.9 21.4
Nasdaq-100 13989.10 13065.44 13974.67 465.24 3.44 16573.34 12299.08 8.9 -14.4 25.4

S&P
500 Index 4294.73 4114.65 4288.70 63.20 1.50 4796.56 3768.47 12.0 -10.0 15.4
MidCap 400 2593.90 2484.04 2588.87 35.56 1.39 2910.70 2453.30 3.6 -8.9 10.2
SmallCap 600 1284.44 1230.92 1282.12 21.69 1.72 1466.02 1252.49 -0.1 -8.5 9.1

Other Indexes
Russell 2000 1996.84 1894.45 1996.01 51.91 2.67 2442.74 1931.29 -9.3 -11.1 7.9
NYSE Composite 16020.05 15571.35 15995.99 -23.59 -0.15 17353.76 14959.41 5.2 -6.8 8.0
Value Line 617.14 591.55 616.27 9.46 1.56 696.40 606.81 -0.9 -8.3 4.1
NYSE Arca Biotech 4935.57 4688.74 4933.04 116.45 2.42 6022.37 4790.85 -14.3 -10.6 0.03
NYSE Arca Pharma 773.34 754.45 765.05 -8.29 -1.07 828.58 667.24 11.0 -7.5 9.2
KBW Bank 131.09 126.20 130.71 -2.84 -2.12 147.56 113.40 12.1 -1.1 9.3
PHLX§Gold/Silver 146.99 137.79 140.45 -2.81 -1.96 166.01 117.06 2.3 6.0 21.3
PHLX§Oil Service 67.57 64.40 66.33 -0.19 -0.29 69.77 48.31 17.1 25.8 -11.4
PHLX§Semiconductor 3404.21 3152.68 3399.16 121.36 3.70 4039.51 2762.75 13.3 -13.9 35.6
Cboe Volatility 37.79 29.45 30.32 -0.70 -2.26 31.96 15.01 4.9 76.1 30.9

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

SPDR S&P 500 SPY 12,348.1 427.15 -1.15 -0.27 429.22 411.91
iQIYI ADR IQ 11,800.0 3.98 -0.03 -0.63 4.00 3.87
TAL Education Group ADR TAL 10,850.9 3.61 -0.04 -1.10 3.65 3.56
Carlyle Group CG 5,711.7 45.05 -0.29 -0.64 45.35 45.05

Block SQ 4,925.8 120.75 25.76 27.12 123.09 87.33
Advanced Micro Devices AMD 3,982.9 117.29 0.68 0.58 118.82 116.23
Invesco QQQ Trust I QQQ 3,770.2 339.48 -1.01 -0.30 340.79 329.95
Apple AAPL 3,656.9 162.03 -0.71 -0.44 171.67 161.25

Percentage gainers…
KAR Auction Services KAR 1,830.8 24.07 10.38 75.82 24.35 13.60
Farfetch Cl A FTCH 2,171.9 20.01 5.00 33.31 20.55 14.80
Block SQ 4,925.8 120.75 25.76 27.12 123.09 87.33
Etsy ETSY 1,660.1 158.78 30.62 23.89 163.90 119.76
Playtika Holding PLTK 257.2 21.10 3.09 17.16 22.30 18.01

...And losers
Everbridge EVBG 111.9 34.90 -11.39 -24.61 48.20 33.00
LivePerson LPSN 96.3 18.48 -5.86 -24.08 24.34 18.01
Zscaler ZS 954.0 220.10 -43.28 -16.43 265.00 210.00
Marin Software MRIN 161.0 3.05 -0.49 -13.84 3.58 3.01
Stem STEM 370.0 9.93 -1.31 -11.65 11.47 9.00

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,466,041,371 36,160,595
Adv. volume* 760,328,832 28,724,202
Decl. volume* 699,319,824 7,140,870
Issues traded 3,556 283
Advances 1,941 139
Declines 1,482 132
Unchanged 133 12
Newhighs 22 5
New lows 792 64
ClosingArms† 1.21 0.13
Block trades* 5,963 287

Nasdaq NYSEArca

Total volume*6,150,240,995 642,384,613
Adv. volume*4,799,822,907 271,533,771
Decl. volume*1,285,148,508 370,077,546
Issues traded 5,107 1,755
Advances 2,935 1,038
Declines 1,954 705
Unchanged 218 12
Newhighs 29 64
New lows 1,344 634
ClosingArms† 0.40 1.99
Block trades* 28,397 2,466

* 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

Camber Energy CEI 299,718 993.6 0.75 25.95 4.85 0.33
SPDRS&P500 SPY 209,209 98.7 428.30 1.50 479.98 371.88
ProSharesUltraProQQQ TQQQ 193,255 65.3 49.56 9.79 91.68 37.52
ProShUltraProShrtQQQ SQQQ 147,010 159.9 43.32 -9.77 83.90 28.15
Finl Select Sector SPDR XLF 142,365 108.1 37.88 -1.20 41.70 32.19

AdvancedMicroDevices AMD 141,738 80.4 116.61 6.24 164.46 72.50
Apple AAPL 140,318 38.3 162.74 1.67 182.94 116.21
InvescoQQQTrust I QQQ 128,805 77.0 340.49 3.36 408.71 297.45
Palantir Technologies PLTR 118,018 145.1 11.83 13.42 29.29 9.74
FordMotor F 110,103 3.6 17.15 1.18 25.87 11.14
* 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

DirexionRussia Bull 2x RUSL 17,808 11234 8.70 -33.64 38.81 6.00
Delwinds InsAcqnClA DWIN 1,262 5334 9.92 0.05 10.17 9.65
AxonPrime Infr AcqnCl A APMI 253 4955 9.61 -0.21 10.78 9.59
IronSpark I ISAA 616 3546 9.93 -0.70 10.08 9.85
SwiftmergeAcqnCl A IVCP 201 2933 9.70 -1.72 11.37 9.67

BroadCapital Acquisition BRAC 652 2508 9.84 0.10 9.86 9.82
DirexionSoftwareBull 2X SWAR 161 2422 17.03 12.44 25.30 14.09
Yandex YNDX 77,287 2280 20.32 -40.31 87.11 14.11
Frontier Acquisition Cl A FRON 754 2236 9.70 0.00 10.78 9.61
SPDRAero Dfns XAR 1,451 2199 114.42 4.62 136.82 104.57
* 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
13473.59 s 436.10, or 3.34%

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:

31.96 40.12
24.81 30.43
0.74 0.72

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1094.71 8.92 0.82 1094.71 794.01 31.29 15.69
Refinitiv/CC CRB Index 269.02 0.69 0.26 269.02 184.08 38.25 15.77
Crude oil,$per barrel 92.81 0.71 0.77 95.46 57.76 46.09 23.40
Natural gas,$/MMBtu 4.568 -0.055 -1.19 6.312 2.456 64.49 22.47
Gold,$ per troy oz. 1925.10 15.90 0.83 1925.10 1677.70 8.49 5.34

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 2316.820 1.870 1.850 1.960 0.780 –2.821 2.738

U.S. Treasury Long, Bloomberg4154.950 2.350 2.340 2.410 1.720 –1.718 5.815

Aggregate, Bloomberg 2158.350 2.450 2.400 2.470 1.340 –3.468 2.923

Fixed-RateMBS, Bloomberg2134.010 2.610 2.560 2.640 1.560 –3.709 1.609

HighYield 100, ICEBofA 3317.786 5.390 5.230 5.390 3.162 –0.533 3.847

MuniMaster, ICEBofA 584.367 1.648 1.713 1.730 0.687 –0.772 3.003

EMBIGlobal, J.P.Morgan 845.172 6.054 5.593 6.054 4.516 –6.225 1.538

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

CYREN CYRN 4.75 2.58 118.89 21.00 1.98 -74.2
Indonesia Energy INDO 11.55 4.02 53.39 14.47 2.61 48.1
South Jersey Indus SJI 32.84 9.36 39.86 33.46 20.75 28.7
LantheusHoldings LNTH 40.15 11.29 39.12 41.51 17.27 109.7
Oncology Institute TOI 5.21 1.24 31.23 12.66 3.75 -51.9

TransMedicsGroup TMDX 16.36 3.78 30.05 49.50 10.00 -55.6
WMTechnology MAPS 5.60 1.21 27.56 25.89 4.22 -75.9
IronNet IRNT 5.20 1.11 27.14 47.50 2.65 -50.6
OfferpadSolutions Cl A OPAD 4.88 1.02 26.42 20.97 2.96 -55.0
DuosTechnologiesGroup DUOT 6.10 1.25 25.77 13.30 4.17 5.2

Intrusion INTZ 3.75 0.73 24.17 29.90 2.84 -80.0
DataStorage DTST 3.48 0.65 22.97 17.40 2.66 -72.8
Universal Display OLED 163.18 30.20 22.71 246.42 128.21 -21.5
SunRun RUN 24.38 4.39 21.96 68.88 18.61 -58.0
CloverHealth Investments CLOV 2.45 0.44 21.89 28.85 1.95 -74.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

HeadhunterGroupADR HHR 14.99 -19.44 -56.46 68.18 13.60 -56.1
CianADR CIAN 3.31 -2.53 -43.32 18.71 3.15 ...
VersusSystems VS 1.20 -0.91 -43.10 11.36 1.15 -88.2
AMTD International ADR AMTD 3.94 -2.93 -42.65 9.75 2.71 -30.8
Yandex YNDX 20.32 -13.72 -40.31 87.11 14.11 -68.6

DirexionRussia Bull 2x RUSL 8.70 -4.41 -33.64 38.81 6.00 -61.1
BandwidthCl A BAND 31.56 -14.92 -32.10 174.91 31.21 -80.4
OrphazymeADR ORPH 1.41 -0.61 -30.20 77.77 1.26 -88.6
Harsco HSC 11.02 -4.53 -29.13 23.73 10.74 -39.7
TabulaRasaHealthCare TRHC 4.67 -1.40 -23.06 53.38 4.32 -88.6

Cepton CPTN 13.31 -3.69 -21.71 80.16 6.85 ...
Zevia PBC ZVIA 6.90 -1.85 -21.14 17.50 6.43 ...
QIWIADR QIWI 5.16 -1.37 -20.98 11.52 5.01 -51.9
Mechel ADR MTL 2.30 -0.60 -20.69 5.19 1.58 24.3
MannKind MNKD 2.91 -0.75 -20.49 6.18 2.78 -48.1

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0093107.3654 4.6
Brazil real .1952 5.1235 –8.0
Canada dollar .7805 1.2813 1.4
Chile peso .001224 816.75 –4.1
Colombiapeso .000255 3926.50 –3.4
EcuadorUSdollar 1 1 unch
Mexico peso .0486 20.5569 0.3
Uruguay peso .02365 42.2850 –5.4
Asia-Pacific
Australian dollar .7162 1.3963 1.4
China yuan .1580 6.3292 –0.4
HongKong dollar .1281 7.8078 0.1
India rupee .01326 75.404 1.2
Indonesia rupiah .0000695 14383 0.9
Japan yen .008655 115.54 0.4
Kazakhstan tenge .002133 468.76 7.7
Macau pataca .1243 8.0480 0.1
Malaysia ringgit .2380 4.2025 0.9
NewZealand dollar .6692 1.4943 2.2
Pakistan rupee .00566 176.750 0.3
Philippines peso .0194 51.469 0.9
Singapore dollar .7378 1.3554 0.5
SouthKoreawon .0008291 1206.11 1.4
Sri Lanka rupee .0049402 202.42 –0.2
Taiwan dollar .03563 28.069 1.3
Thailand baht .03065 32.630 –1.8

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004379 22839 –0.1
Europe
CzechRep. koruna .04523 22.109 1.1
Denmark krone .1504 6.6489 1.7
Euro area euro 1.1195 .8933 1.6
Hungary forint .003052 327.66 0.9
Iceland krona .007892 126.71 –2.4
Norway krone .1116 8.9620 1.8
Poland zloty .2419 4.1342 2.6
Russia ruble .01185 84.371 12.8
Sweden krona .1053 9.4971 4.9
Switzerland franc 1.0806 .9254 1.4
Turkey lira .0712 14.0357 5.4
Ukraine hryvnia .0334 29.9500 9.5
UK pound 1.3382 .7473 1.1
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0635 15.7478 0.2
Israel shekel .3097 3.2292 3.9
Kuwait dinar 3.3012 .3029 0.1
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2747 3.641 –0.04
SaudiArabia riyal .2665 3.7519 –0.1
SouthAfrica rand .0648 15.4318 –3.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 90.42 0.76 0.85 0.97

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33223.83 s92.07, or 0.28%

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

18.43 32.07
18.13 20.88
2.09 1.89
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Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high
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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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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 4.4785 4.4785 4.4785 4.4540 –0.0275 600
May 4.4660 4.5935 4.4470 4.4610 –0.0275 110,689
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 1911.90 1972.50 s 1911.70 1925.10 15.90 747
March 1911.10 1975.00 s 1911.10 1925.40 16.00 4,305
April 1911.90 1976.50 s 1911.50 1926.30 15.90 473,859
June 1915.10 1979.60 s 1915.10 1929.40 15.70 83,377
Aug 1921.20 1981.80 s 1920.00 1933.00 15.30 26,725
Oct 1924.90 1985.40 s 1924.90 1937.00 15.20 7,859
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Feb 2498.60 60.50 1
June 2481.00 2721.00 s 2312.00 2501.90 59.50 6,520
Platinum(NYM)-50 troy oz.; $ per troy oz.
Feb 1060.40 –29.70 1
April 1095.00 1132.00 s 1040.00 1062.10 –29.60 50,316
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 25.355 25.390 s 25.355 24.686 0.131 39
May 24.650 25.705 s 24.440 24.710 0.112 109,288
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 92.52 100.54 s 91.45 92.81 0.71 347,059
May 91.08 98.44 s 89.65 90.94 0.25 227,085
June 89.50 96.08 s 87.61 88.84 –0.24 203,534
Dec 83.10 88.06 s 80.61 81.68 –1.15 255,855
June'23 79.51 83.72 s 76.82 77.79 –1.39 103,688
Dec 76.61 80.77 s 74.31 75.22 –1.45 123,903
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.8428 3.0474 s 2.8427 2.8969 .0677 25,659
April 2.8072 3.0064 s 2.8015 2.8547 .0613 90,602
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
March 2.7315 2.9169 s 2.7262 2.7710 .0457 25,485
April 2.8840 3.0701 s 2.8790 2.9165 .0405 126,061
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 4.603 4.940 4.293 4.568 –.055 2,556
April 4.592 4.938 4.555 4.641 .048 147,480
May 4.606 4.953 4.573 4.656 .051 181,913
June 4.659 4.991 4.620 4.699 .052 71,685
July 4.702 5.041 4.667 4.749 .052 83,938
Oct 4.732 5.049 4.681 4.761 .052 81,656

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 683.50 718.75 s 682.00 695.00 11.25 116,325
May 681.00 716.25 s 679.00 690.25 9.00 669,239
Oats (CBT)-5,000bu.; cents per bu.
March 678.25 718.75 654.00 656.00 –22.75 306
May 675.00 716.00 650.75 653.25 –22.75 2,215
Soybeans (CBT)-5,000bu.; cents per bu.
March 1676.25 1765.00 s 1656.00 1661.50 –13.50 47,658
May 1671.00 1759.25 s 1648.25 1654.00 –17.00 307,309
SoybeanMeal (CBT)-100 tons; $ per ton.
March 471.00 493.10 s 461.00 464.90 –6.20 30,073
May 465.50 487.00 s 453.40 455.60 –10.40 207,812
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 70.66 74.72 s 70.65 72.00 1.28 22,502
May 70.51 74.58 s 70.51 71.97 1.39 165,658
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 15.11 15.50 14.92 15.12 .06 1,164
May 15.39 15.78 s 15.22 15.42 .07 7,004
Wheat (CBT)-5,000bu.; cents per bu.
March 882.75 926.00 s 877.25 926.00 50.00 15,373
May 891.50 934.75 s 885.50 934.75 50.00 171,454
Wheat (KC)-5,000bu.; cents per bu.
March 915.00 963.50 s 912.25 963.00 49.50 8,459
May 920.25 968.00 s 917.00 966.00 48.00 98,897
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 160.000 160.300 t 156.525 159.100 –3.675 8,582
April 165.275 166.050 t 162.025 163.800 –4.475 14,539
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 143.000 143.000 140.100 140.525 –2.525 1,783
April 144.450 144.450 142.100 142.300 –2.450 144,963
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 109.350 109.650 105.000 105.525 –2.500 108,204
June 119.750 120.375 115.925 116.100 –2.675 58,911
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 1277.70 1314.50 1260.00 1312.00 35.00 843
May 1206.90 1206.90 1142.90 1199.90 26.10 1,374
Milk (CME)-200,000 lbs., cents per lb.
Feb 20.94 20.95 20.89 20.95 .06 4,221
March 22.28 22.77 22.18 22.51 .49 5,244
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,578 2,578 2,578 2,578 –48 729
May 2,636 2,640 2,578 2,616 –48 94,947

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 248.50 248.50 238.95 239.35 –9.25 1,332
May 246.85 248.65 237.25 237.90 –9.65 130,398
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.69 18.87 18.25 18.32 –.21 51,813
May 18.04 18.33 17.84 17.91 .03 335,913
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 35.40 .02 2,766
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 123.45 125.33 122.70 122.59 .19 146
May 121.45 125.13 118.86 119.16 –2.14 111,296
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 136.70 141.65 135.75 136.45 … 1,416
May 136.95 142.00 135.70 136.75 –.20 9,339

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 181-030 185-230 180-070 180-200 –1-05.0 392,208
June 182-120 187-050 181-280 182-080 –27.0 968,241
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 152-090 154-260 152-070 152-140 –4.0 393,968
June 153-290 156-190 153-290 154-060 –1.0 749,345
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 126-060 127-125 126-060 126-150 6.0 1,202,321
June 126-040 127-115 126-040 126-130 6.0 2,789,126
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 117-230 118-150 117-230 117-307 6.2 1,291,212
June 117-122 118-047 117-120 117-205 6.7 2,938,729
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 107-228 3.9 660,454
June 107-116 3.6 1,516,043
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 99.9175 99.9200 s 99.9175 99.9200 .0025 318,700
April 99.5800 99.6550 99.5800 99.6300 .0550 417,861
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 96-285 2.5 75,638
Eurodollar (CME)-$1,000,000; pts of 100%
March 99.3300 99.4025 99.3300 99.3825 .0575 962,115
June 98.7700 98.9100 98.7650 98.8600 .0950 1,018,467
Dec 98.0400 98.2000 98.0400 98.1150 .0700 1,289,202
Dec'23 97.6600 97.8150 97.6600 97.6950 .0200 1,240,560

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
March .8698 .8743 .8645 .8646 –.0054 191,171
June .8720 .8761 .8664 .8665 –.0054 2,837
CanadianDollar (CME)-CAD 100,000; $ per CAD
March .7855 .7856 t .7765 .7803 –.0049 127,891
June .7855 .7856 t .7765 .7802 –.0049 10,140
BritishPound (CME)-£62,500; $ per £
March 1.3545 1.3548 t 1.3272 1.3383 –.0154 180,024
June 1.3540 1.3541 t 1.3266 1.3377 –.0155 5,462
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0899 1.0908 1.0770 1.0803 –.0094 45,556
June 1.0940 1.0946 1.0811 1.0842 –.0095 473
AustralianDollar (CME)-AUD 100,000; $ perAUD
March .7230 .7234 .7096 .7159 –.0077 190,706
June .7238 .7243 .7105 .7168 –.0078 1,506
MexicanPeso (CME)-MXN500,000; $ perMXN
March .04925 .04928 .04798 .04841 –.00080 176,070
June .04814 .04844 .04714 .04758 –.00081 408
Euro (CME)-€125,000; $ per €
March 1.1310 1.1313 t 1.1111 1.1191 –.0122 676,655
June 1.1345 1.1349 t 1.1147 1.1227 –.0123 10,438

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
March 33052 33205 t 32167 33156 90 80,164
June 32964 33093 t 32085 33058 84 1,023
Mini S&P500 (CME)-$50 x index
March 4215.50 4290.00 t 4101.75 4284.00 62.00 2,309,068
June 4209.75 4282.00 t 4094.25 4276.00 61.00 78,438
Mini S&PMidcap400 (CME)-$100 x index
March 2553.30 2589.90 t 2478.90 2585.30 36.40 47,887
June 2545.00 2579.30 t 2493.10 2595.30 36.40 1
MiniNasdaq 100 (CME)-$20 x index
March 13484.25 13983.25 t 13025.75 13966.50 459.00 260,751
June 13514.75 13980.25 t 13031.00 13967.00 455.75 2,967
Mini Russell 2000 (CME)-$50 x index
March 1941.20 1997.40 t 1883.10 1993.50 52.40 518,574
Mini Russell 1000 (CME)-$50 x index
March 2311.40 2373.60 t 2285.80 2370.60 39.40 16,090
U.S. Dollar Index (ICE-US)-$1,000 x index
March 96.26 97.74 s 96.26 97.12 .93 52,915
June 96.26 97.65 s 96.20 97.04 .95 2,167

Source: FactSet

wsj.com/market-data/commodities

CashPrices Thursday, February 24, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 90.550
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 21.650

Metals
Gold, per troy oz
Engelhard industrial 1936.00
Handy&Harmanbase 1936.30
Handy&Harman fabricated 2149.29
LBMAGold PriceAM *1895.70
LBMAGold Price PM *1904.70
Krugerrand,wholesale-e 2001.06
Maple Leaf-e 2020.31
AmericanEagle-e 2020.31
Mexican peso-e 2327.89
Austria crown-e 1889.00
Austria phil-e 2020.31
Silver, troy oz.
Engelhard industrial 24.9000
Handy&Harmanbase 24.7050
Handy&Harman fabricated 30.8810
LBMAspot price *£17.7400
(U.S.$ equivalent) *24.1050
Coins,wholesale $1,000 face-a 20249
Othermetals
LBMAPlatinumPrice PM *1091.0
Platinum,Engelhard industrial 1105.0
Palladium,Engelhard industrial 2690.0
Aluminum, LME, $ permetric ton *3323.5
Copper,Comex spot 4.4540

Thursday

IronOre, 62%FeCFRChina-s 137.0
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1000
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 60600
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 50675
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 0.8400
Cotton,1 1/16 std lw-mdMphs-u 1.2016
Cotlook 'A' Index-t *136.50
Hides,hvy native steers piece fob-u 43.000
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 175
Corn,No. 2 yellow,Cent IL-bp,u 6.8100
Corn gluten feed,Midwest-u,w 190.6
Corn glutenmeal,Midwest-u,w 615.6
Cottonseedmeal-u,w 335
Hominy feed,Cent IL-u,w 170
Meat-bonemeal,50%proMnpls-u,w 280
Oats,No.2milling,Mnpls-u 7.1550
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 16.3900

Thursday

Wheat,Spring14%-proMnpls-u 12.0025
Wheat,No.2 soft red,St.Louis-u 9.3088
Wheat -Hard - KC (USDA) $ per bu-u 9.8350
Wheat,No.1softwhite,Portld,OR-u 10.7750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 227.78
select 1-3,600-900 lbs.-u 221.11
Broilers, National compwtd. avg.-u,w 1.2519
Butter,AAChicago 2.6625
Cheddar cheese,bbl,Chicago 195.00
Cheddar cheese,blk,Chicago 201.75
Milk,Nonfat dry,Chicago lb. 187.50
Coffee,Brazilian,Comp 2.4661
Coffee,Colombian, NY 3.0802
Eggs,largewhite,Chicago-u 1.5350
Flour,hardwinter KC 25.95
Hams,17-20 lbs,Mid-US fob-u 0.59
Hogs,Iowa-So.Minnesota-u 96.51
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1788
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 186.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h n.a.
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w n.a.
Tallow,bleach;Chicago-h n.a.
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 2/23

Source: Dow JonesMarket Data

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

1.500 U.S. 2 1.544 t l 1.598 0.950 0.125
1.875 10 1.969t l 1.976 1.735 1.388

2.750 Australia 2 1.179 t l 1.260 0.881 0.135 -36.9 -34.8 0.6
1.000 10 2.171 t l 2.271 1.929 1.623 20.3 27.4 24.1

0.000 France 2 -0.323 t l -0.296 -0.636 -0.608 -187.1 -190.3 -73.7
0.000 10 0.665 t l 0.733 0.311 -0.041 -130.3 -126.4 -142.3

0.000 Germany 2 -0.423 t l -0.364 -0.650 -0.684 -197.1 -197.1 -81.3
0.000 10 0.172 t l 0.229 -0.105 -0.299 -179.7 -176.8 -168.1

0.000 Italy 2 0.071 t l 0.193 -0.105 -0.320 -147.7 -141.4 -44.9
0.950 10 1.815 t l 1.935 1.282 0.690 -15.4 -6.2 -69.2

0.005 Japan 2 -0.030 t l -0.021 -0.067 -0.104 -157.8 -162.8 -23.3
0.100 10 0.187 t l 0.198 0.139 0.123 -178.2 -179.9 -125.9

0.000 Spain 2 0.043 l 0.043 -0.552 -0.440 -150.5 -156.4 -56.9
0.700 10 1.173 t l 1.256 0.621 0.404 -79.6 -74.1 -97.7

0.125 U.K. 2 1.258 t l 1.306 0.888 0.033 -29.0 -30.1 -9.6
4.750 10 1.449 t l 1.484 1.131 0.736 -52.0 -51.4 -64.6

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

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

WaltDisney DIS 6.650 3.74 Nov. 15, ’37 178 –6 n.a.
ToyotaMotor Credit TOYOTA 1.800 2.02 Feb. 13, ’25 33 –5 38
BPCE BPCEGP 4.625 3.26 Sept. 12, ’28 144 –3 n.a.
Procter&Gamble PG 2.800 2.23 March 25, ’27 43 –3 n.a.

Royal Bank of Canada RY 2.050 2.60 Jan. 21, ’27 73 –3 62
AmericanHondaFinance HNDA 2.000 2.73 March 24, ’28 87 –2 n.a.
SiemensFinancieringsmaatschappij SIEGR 3.250 2.25 May27, ’25 58 –1 n.a.
UnitedHealth UNH 2.875 2.86 Aug. 15, ’29 89 –1 77

…Andspreads thatwidened themost
DeltaAir Lines DAL 4.500 3.91 Oct. 20, ’25 241 24 206
LloydsBanking LLOYDS 5.300 4.36 Dec. 1, ’45 210 21 183
SantanderUK SANUK 4.000 2.15 March 13, ’24 67 19 53
Ally Financial ALLY 8.000 4.14 Nov. 1, ’31 222 12 196

Equinor EQNR 3.700 1.95 March 1, ’24 47 12 27
KinderMorgan KMI 6.950 4.61 Jan. 15, ’38 232 12 n.a.
MassMutual Global Funding II MASSMU 0.600 2.07 April 12, ’24 54 12 38
Anheuser–Busch InbevWorldwide ABIBB 4.950 4.10 Jan. 15, ’42 178 11 158

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

AmericanAirlines AAL 5.500 4.91 April 20, ’26 102.200 1.15 101.625
Sprint Capital … 8.750 4.12 March 15, ’32 137.750 0.50 137.000
ZFNorthAmerica Capital ZFFNGR 4.750 4.41 April 29, ’25 101.000 0.38 n.a.
W.R.GraceHoldings GRA 5.625 4.82 Oct. 1, ’24 101.932 0.24 n.a.

SeagateHDDCayman … 4.750 3.63 Jan. 1, ’25 103.000 0.23 102.938
TenetHealthcare THC 6.750 3.47 June 15, ’23 104.125 0.09 104.272
Bath&BodyWorks BBWI 6.875 5.96 Nov. 1, ’35 108.500 0.05 110.875

…Andwith thebiggest price decreases
UnitedStatesSteel X 6.650 6.74 June 1, ’37 99.154 –2.33 100.250
AmericanAirlines AAL 3.750 7.13 March 1, ’25 91.000 –1.75 92.999
FirstEnergy FE 7.375 4.40 Nov. 15, ’31 123.305 –1.71 125.125
HughesSatellite Systems … 6.625 5.80 Aug. 1, ’26 103.180 –1.71 104.850

HowmetAerospace HWM 5.950 5.13 Feb. 1, ’37 108.470 –1.63 111.300
Embarq … 7.995 8.17 June 1, ’36 98.500 –1.50 100.625
Telecom Italia Capital TITIM 6.000 6.68 Sept. 30, ’34 94.250 –1.50 97.250
TevaPharmaceutical FinanceNetherlands … 4.100 5.73 Oct. 1, ’46 78.625 –1.38 79.875

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2158.35 -4.1 U.S. Aggregate 2.450 1.340 2.470

U.S. Corporate IndexesBloomberg Fixed Income Indices

3194.69 -6.5 U.S. Corporate 3.220 1.910 3.220

2967.41 -3.6 Intermediate 2.790 1.260 2.790

4561.60 -10.9 Long term 3.940 2.900 3.940

638.64 -6.7 Double-A-rated 2.800 1.650 2.800

852.54 -6.7 Triple-B-rated 3.470 2.110 3.470

HighYieldBonds ICEBofA

497.38 -4.7 HighYield Constrained 5.860 3.796 5.860

484.37 -3.8 Triple-C-rated 9.621 6.304 9.621

3317.79 -4.5 HighYield 100 5.390 3.162 5.390

437.65 -4.9 Global HighYield Constrained 6.114 3.968 6.114

332.24 -4.8 EuropeHighYield Constrained 4.312 2.304 4.312

U.SAgencyBloomberg Fixed Income Indices

1796.53 -2.3 U.SAgency 1.870 0.640 1.940

1572.21 -2.0 10-20 years 1.790 0.520 1.870

3958.64 -5.9 20-plus years 2.680 1.890 2.720

2750.88 -4.8 Yankee 2.830 1.510 2.830

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2134.01 -3.2 Mortgage-Backed 2.610 1.560 2.640

2089.27 -2.5 GinnieMae (GNMA) 2.590 1.540 2.620

1258.76 -3.3 Fanniemae (FNMA) 2.620 1.560 2.640

1930.91 -3.4 FreddieMac (FHLMC) 2.620 1.560 2.640

584.37 -3.0 MuniMaster 1.648 0.687 1.730

411.51 -3.2 7-12 year 1.664 0.687 1.747

475.10 -3.4 12-22 year 1.915 1.000 2.004

466.10 -4.0 22-plus year 2.393 1.443 2.494

Global Government J.P.Morgan†

581.95 -2.9 Global Government 1.370 0.720 1.440

813.58 -3.0 Canada 1.980 1.230 2.030

393.43 -3.1 EMU§ 0.873 0.163 0.990

738.20 -2.9 France 0.720 0.080 0.820

524.65 -2.3 Germany 0.130 -0.410 0.270

290.55 -1.4 Japan 0.490 0.260 0.550

577.84 -3.0 Netherlands 0.350 -0.290 0.490

982.02 -5.4 U.K. 1.500 0.720 1.590

845.17 -8.1 EmergingMarkets ** 6.054 4.516 6.054

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 21,483 ... 22,741 18,688 21,879 20,169

Finished

motor gasoline 8,657 ... 8,570 7,207 8,645 8,988

Kerosene-type

jet fuel 1,476 ... 1,506 979 1,463 1,630

Distillates 4,233 ... 4,321 3,932 4,380 3,974

Residual fuel oil 311 ... 477 285 376 244

Propane/propylene 1,880 ... 2,067 951 1,995 ...

Other oils 4,926 ... 5,800 5,334 5,020 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2021
M A M J J A S O N D J

2022
F

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedFebruary 18. Current figures are in thousands of barrels
or thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas
import and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,159,130 ... 1,161 1,285 1,167 1,267 8,784 ... 8,251 6,350 8,571 9,359
Crude oil
excludingSPR 416,022 300 412 463 413 467 6,828 ... 5,790 4,599 6,523 7,137
Gasoline 246,479 ... 247 257 248 249 416 ... 555 531 480 504
Finishedgasoline 17,624 -1,500 18 24 18 25 55 ... 37 48 50 43
Reformulated 24 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 17,600 ... 18 24 18 25 55 ... 37 48 50 43
Blend. components 228,855 ... 229 233 230 224 361 ... 518 483 430 461

Natural gas (bcf) 1,782 ... 2 2 2 2 ... ... ... ... ... ...

Kerosene-type
jet fuel 37,847 ... 38 41 38 42 119 ... 50 125 87 184
Distillates 119,678 -2,000 120 153 121 142 416 ... 437 303 386 245
Heating oil 7,209 ... 7 9 7 11 0 ... 0 45 0 11
Diesel 112,468 ... 114 143 114 66 416 ... 437 258 386 225
Residual fuel oil 26,482 ... 26 32 26 32 250 ... 322 137 247 224
Other oils 249,114 ... 251 272 251 264 608 ... 944 521 691 896

Net crude, petroleum
products, incl. SPR 1,741,514 ... 1,746 1,923 1,753 1,924 1,324 ... 1,672 -395 1,518 1,964

iShMSCIEmgMarkets EEM 46.49 –2.06 –4.8
iShMSCIEAFEValue EFV 49.63 –3.03 –1.5
iShNatlMuniBd MUB 112.62 –0.04 –3.1
iSh1-5YIGCorpBd IGSB 52.59 0.11 –2.4
iShPfd&Incm PFF 35.85 0.56 –9.1
iShRussell1000Gwth IWF 262.39 3.23 –14.1
iShRussell1000Val IWD 158.36 0.13 –5.7
iShRussell2000 IWM 198.04 2.62 –11.0
iShRussell2000Val IWN 154.56 1.48 –6.9
iShRussellMid-Cap IWR 74.48 1.85 –10.3
iShRussellMCValue IWS 113.65 0.67 –7.1
iShRussell1000 IWB 237.71 1.66 –10.1
iShS&P500Growth IVW 71.95 3.07 –14.0
iShS&P500Value IVE 148.69 0.03 –5.1
iShTIPSBondETF TIP 125.12 0.41 –3.2
iSh1-3YTreasuryBd SHY 84.41 0.08 –1.3
iSh7-10YTreasuryBd IEF 110.89 0.24 –3.6
iSh20+YTreasuryBd TLT 136.77 0.07 –7.7
iShRussellMCGrowth IWP 96.82 4.25 –16.0
iShUSTreasuryBdETF GOVT 25.52 0.04 –4.3
JPMUltShtIncm JPST 50.40 0.04 –0.2
ProShUltPrQQQ TQQQ 49.56 9.79 –40.4
SPDRBlm1-3MTB BIL 91.41 ... –0.0
SPDRGold GLD 177.14 –0.65 3.6
SPDRS&P500Growth SPYG 62.31 3.03 –14.0
SchwabIntEquity SCHF 36.13 –1.39 –7.0
SchwabUSBrdMkt SCHB 101.44 1.75 –10.2
SchwabUSDiv SCHD 75.14 –0.70 –7.0
SchwabUSLC SCHX 102.27 1.73 –10.1
SchwabUSLCGrw SCHG 140.27 3.59 –14.3
SchwabUSSC SCHA 91.50 2.29 –10.6
SchwabUSTIPs SCHP 61.04 0.41 –2.9
SPDRDJIATr DIA 332.34 0.25 –8.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 172.77 2.29 –15.5
CnsStapleSelSector XLP 73.54 –1.72 –4.6
DimenUSCoreEq2 DFAC 26.47 1.42 –8.6
EnSelectSectorSPDR XLE 67.11 –0.78 20.9
FinSelSectorSPDR XLF 37.88 –1.20 –3.0
HealthCareSelSect XLV 127.06 0.40 –9.8
IndSelSectorSPDR XLI 96.82 1.28 –8.5
InvscQQQI QQQ 340.49 3.36 –14.4
InvscS&P500EW RSP 151.10 0.96 –7.2
iShCoreDivGrowth DGRO 51.26 –0.06 –7.8
iShCoreMSCIEAFE IEFA 68.77 –1.36 –7.9
iShCoreMSCIEM IEMG 56.90 –1.98 –4.9
iShCoreMSCITotInt IXUS 66.12 –1.43 –6.8
iShCoreS&P500 IVV 430.14 1.57 –9.8
iShCoreS&PMC IJH 258.34 1.44 –8.7
iShCoreS&PSC IJR 104.88 1.69 –8.4
iShS&PTotlUSStkMkt ITOT 96.08 1.79 –10.2
iShCoreTotalUSDBd IUSB 50.66 0.12 –4.3
iShCoreUSAggBd AGG 109.46 0.18 –4.0
iShSelectDividend DVY 119.99 –0.83 –2.1
iShESGAwareUSA ESGU 96.28 1.77 –10.8
iShEdgeMSCIMinUSA USMV 72.62 1.03 –10.2
iShEdgeMSCIUSAQual QUAL 127.00 1.89 –12.8
iShEdgeMSCIUSAVal VLUE 102.84 0.34 –6.1
iShGoldTr IAU 36.08 –0.63 3.6
iShiBoxx$InvGrCpBd LQD 122.98 0.47 –7.2
iShiBoxx$HYCpBd HYG 83.14 0.71 –4.4
iShJPMUSDEmgBd EMB 98.98 –1.01 –9.2
iShMBSETF MBB 103.81 0.20 –3.4
iShMSCIACWI ACWI 96.43 0.42 –8.8
iShMSCI EAFE EFA 72.82 –1.34 –7.4
iShMSCI EAFESC SCZ 65.71 –0.79 –10.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, February 24, 2022 SPDRS&PMdCpTr MDY 472.32 1.48 –8.8
SPDRS&P500 SPY 428.30 1.50 –9.8
SPDRS&PDiv SDY 121.78 0.11 –5.7
TechSelectSector XLK 152.28 3.42 –12.4
VangdInfoTech VGT 398.09 3.61 –13.1
VangdSCVal VBR 168.71 0.84 –5.7
VangdExtMkt VXF 159.56 2.94 –12.7
VangdSCGrwth VBK 238.55 3.86 –15.3
VangdDivApp VIG 155.07 0.46 –9.7
VangdFTSEDevMk VEA 47.28 –1.29 –7.4
VangdFTSEEM VWO 47.49 –2.02 –4.0
VangdFTSEEurope VGK 61.97 –1.96 –9.2
VangdFTSEAWxUS VEU 57.48 –1.51 –6.2
VangdGrowth VUG 272.66 3.42 –15.0
VangdHlthCr VHT 237.55 0.97 –10.8
VangdHiDiv VYM 107.24 –0.68 –4.3
VangdIntermBd BIV 84.16 0.20 –3.9
VangdIntrCorpBd VCIT 88.08 0.15 –5.0
VangdLC VV 197.49 1.64 –10.6
VangdMC VO 227.32 2.12 –10.8
VangdMCVal VOE 142.02 0.29 –5.5
VangdMBS VMBS 51.09 0.12 –3.3
VangdRealEst VNQ 101.64 1.68 –12.4
VangdS&P500ETF VOO 393.77 1.54 –9.8
VangdSTBond BSV 79.27 0.14 –1.9
VangdSTCpBd VCSH 79.34 0.09 –2.4
VangdShtTmInfltn VTIP 51.36 0.31 –0.1
VangdSC VB 204.20 2.11 –9.7
VangdTaxExemptBd VTEB 53.15 0.11 –3.2
VangdTotalBd BND 81.25 0.22 –4.1
VangdTotIntlBd BNDX 53.38 0.07 –3.2
VangdTotIntlStk VXUS 59.44 –1.28 –6.5
VangdTotalStk VTI 216.59 1.75 –10.3
VangdTotlWrld VT 98.12 0.42 –8.7
VangdValue VTV 140.46 –0.30 –4.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 74.67 +2.31-14.8
American Funds Cl A
AmcpA p 38.74 +1.02-14.8
AMutlA p 50.22 +0.08 -5.5
BalA p 31.32 +0.12 -6.4
BondA p 12.84 -0.01 -3.9
CapIBA p 67.40 -0.76 -3.9
CapWGrA 57.77 -0.52 -9.3
EupacA p 56.66 -0.74-12.5
FdInvA p 68.66 +0.51 -9.6
GwthA p 62.97 +1.64-15.2
ICAA p 47.10 +0.54 -9.1
IncoA p 24.74 -0.20 -4.3
N PerA p 57.09 +0.55-14.0
NEcoA p 52.22 +1.32-15.6
NwWrldA 76.36 -0.77-11.2
SmCpA p 67.01 +0.67-16.3
TxExA p 13.14 +0.03 -2.8
WshA p 55.97 +0.35 -7.5

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst NA ... NA
Baird Funds
AggBdInst 10.85 -0.02 -4.5
CorBdInst 11.13 -0.03 -4.5
BlackRock Funds
HiYldBd Inst 7.44 -0.01 -4.4
BlackRock Funds A
GlblAlloc p 19.32 -0.01 -7.1
BlackRock Funds III
iShS&P500IdxK505.41 +7.49 -9.8
BlackRock Funds Inst
StratIncOpptyIns 9.90 -0.04 -2.2
Bridge Builder Trust
CoreBond NA ... NA
CorePlusBond NA ... NA
Intl Eq 12.24 -0.18 -8.5
LargeCapGrowth 20.37 +0.52-13.4
LargeCapValue 16.60 -0.01 -4.1
Calamos Funds

Net YTD
Fund NAV Chg %Ret

MktNeutI 14.22 +0.05 -2.1
Columbia Class I
DivIncom I 29.16 +0.04 -7.8
Dimensional Fds
5GlbFxdInc 10.43 +0.01 -2.5
EmgMktVa 31.00 -0.69 ...
EmMktCorEq 24.20 -0.50 -3.4
IntlCoreEq 15.09 -0.23 -6.3
IntSmCo 19.98 -0.24 -8.3
IntSmVa 20.60 -0.31 -3.7
US CoreEq1 33.26 +0.43 -8.8
US CoreEq2 30.19 +0.39 -8.6
US Small 43.02 +0.65 -8.6
US SmCpVal 41.85 +0.27 -3.7
US TgdVal 29.06 +0.17 -3.8
USLgVa 44.00 +0.01 -4.5
Dodge & Cox
Balanced 106.59 -0.22 -2.6
Income 13.50 -0.01 -4.0
Intl Stk NA ... NA

Thursday, February 24, 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.

Stock 238.77 -0.20 -2.6
DoubleLine Funds
TotRetBdI 10.09 ... -2.7
Edgewood Growth Instituti
EdgewoodGrInst 49.15 +1.88-18.7
Fidelity
500IdxInstPrem149.07 +2.21 -9.8
Contrafund K6 19.92 +0.47-14.3
ExtMktIdxInstPre 76.17 +2.26-12.7
FidSerToMarket 14.31 +0.24-10.3
GrowthCompanyK6 19.16 +0.71-16.3
IntlIdxInstPrem 45.50 -0.68 -7.7
MidCpInxInstPrem 28.73 +0.54-10.2
SAIUSLgCpIndxFd 20.50 +0.30 -9.9
SeriesBondFd 9.97 ... -4.0
SeriesOverseas 12.36 -0.08-14.2
SmCpIdxInstPrem 24.54 +0.64-11.0
TMktIdxInstPrem119.99 +2.07-10.3
USBdIdxInstPrem 11.46 +0.01 -4.0
Fidelity Advisor I
GrOppI 130.60 +5.98-17.6
NwInsghtI 35.27 +0.87-14.3
Fidelity Freedom
FF2020 15.64 -0.02 -6.1
FF2025 14.39 -0.02 -6.4
FF2030 18.01 -0.03 -6.9
FF2035 15.64 -0.02 -7.7
FF2040 11.17 -0.02 -8.3
Freedom2025 K 14.37 -0.02 -6.4
Freedom2030 K 18.00 -0.03 -6.8
Freedom2035 K 15.62 -0.03 -7.7
Freedom2040 K 11.17 -0.02 -8.3
Fidelity Invest
Balanc 27.94 +0.32 -8.0

BluCh 152.83 +5.67-16.8
Contra 15.87 +0.38-14.3
ContraK 15.93 +0.38-14.3
CpInc r 10.55 +0.01 -5.4
GroCo 30.64 +1.14-16.0
GrowCoK 30.75 +1.14-16.0
InvGrBd 11.15 +0.01 -3.7
LowP r 50.93 -0.07 -5.3
Magin 12.94 +0.41-15.8
NASDAQ r 169.64 +5.52-13.8
OTC 16.63 +0.53-15.2
Puritn 24.89 +0.31 -8.5
SrsEmrgMkt 19.12 -0.66 -9.0
SrsGlobal 14.07 -0.23 -6.6
SrsGroCoRetail 17.18 +0.63-15.8
SrsIntlGrw 16.41 +0.01-14.2
SrsIntlVal 10.76 -0.27 -3.7
TotalBond 10.59 -0.01 -3.9
Fidelity SAI
TotalBd 10.01 -0.01 -3.8
Fidelity Selects
Softwr r 25.92 +1.13-13.6
Tech r 24.52 +0.90-15.8
First Eagle Funds
GlbA 63.00 -0.44 -2.4
Franklin A1
IncomeA1 p 2.45 -0.01 -2.1
FrankTemp/Franklin A
DynaTech A p124.13 +5.87-20.0
Growth A p 129.58 +3.87-13.9
RisDv A p 86.55 +0.86-10.7
Guggenheim Funds Tru
TotRtnBdFdClInst 27.10 -0.03 -4.7

Harbor Funds
CapApInst NA ... NA
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 41.93 -1.47-10.8
John Hancock Instl
DispValMCI 26.62 +0.10 -3.8
JPMorgan I Class
EqInc 22.83 -0.05 -4.2
JPMorgan R Class
CoreBond 11.37 -0.02 NA
Lord Abbett A
ShtDurIncmA p 4.08 ... -1.6
Lord Abbett F
ShtDurIncm 4.07 -0.01 -1.6
Lord Abbett I
ShtDurInc p 4.07 -0.01 -1.5
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds
IIE 30.42 -0.63 -9.1
MFS Funds Class I
GrowthI 164.22 +5.53-15.6
ValueI 50.23 -0.02 -8.1
Northern Funds
StkIdx 47.08 +0.70 -9.8
Nuveen Cl I
HYMunBd NA ... NA
Old Westbury Fds
LrgCpStr 16.66 +0.19-11.6
Parnassus Fds
ParnEqFd 57.29 +0.97 -9.7

PGIM Funds Cl Z
HighYield 5.21 -0.02 -4.5
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 9.84 ... -3.9
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 148.10 +5.67-16.7
DivGro 67.30 +0.48 -9.1
EqInc 35.62 -0.15 -1.0
Growth 87.88 +3.33-17.3
HelSci 89.04 +2.10-14.5
LgCapGow I 61.97 +2.40 NA
MidCap 100.97 +2.60-14.0
NHoriz 62.19 +3.08-19.0
R2020 20.84 +0.02 -6.2
R2025 18.19 +0.04 -6.8
R2030 27.22 +0.07 -7.7
R2040 29.81 +0.13 -9.0
Schwab Funds
1000 Inv r 92.87 +1.57 NA
S&P Sel 65.77 +0.97 NA
TSM Sel r 73.80 +1.27 NA
VANGUARD ADMIRAL
500Adml 396.59 +5.88 -9.8
BalAdml 45.15 +0.48 -7.9
CAITAdml 11.82 +0.03 -2.8

CapOpAdml r173.61 +3.21-10.3
DivAppIdxAdm 42.06 +0.18 -9.7
EMAdmr 39.36 -0.90 -4.0
EqIncAdml 88.52 -0.63 -4.0
ExplrAdml 104.06 +3.11-12.6
ExtndAdml 121.12 +3.59-12.7
GNMAAdml 10.27 +0.02 -2.4
GrwthAdml 140.39 +4.72-15.0
HlthCareAdml r 87.13 +0.49 -9.1
HYCorAdml r 5.65 -0.02 -4.4
InfProAd 27.71 +0.12 -2.6
IntlGrAdml 116.63 +1.48-16.3
ITBondAdml 11.40 +0.01 -3.9
ITIGradeAdml 9.42 -0.01 -5.0
LTGradeAdml 9.79 -0.01 -9.9
MidCpAdml 281.64 +5.82-10.7
MuHYAdml 11.55 +0.03 -3.3
MuIntAdml 14.25 +0.03 -2.7
MuLTAdml 11.69 +0.04 -3.2
MuLtdAdml 10.97 +0.01 -1.6
MuShtAdml 15.75 ... -0.7
PrmcpAdml r155.03 +2.09 -8.5
RealEstatAdml144.09 +2.36-12.3
SmCapAdml 97.86 +1.98 -9.7
SmGthAdml 83.90 +3.16-15.3
STBondAdml 10.39 +0.01 -1.8
STIGradeAdml 10.50 ... -2.3
STIPSIxAdm 25.75 +0.08 ...
TotBdAdml 10.70 +0.01 -4.1
TotIntBdIdxAdm 21.34 +0.01 -3.2
TotIntlAdmIdx r 31.92 -0.50 -6.7
TotStAdml 105.38 +1.80-10.4
TxMCapAdml222.71 +3.75-10.2
TxMIn r 15.19 -0.21 -7.6

USGroAdml 136.63 +6.02-18.9
ValAdml 54.78 -0.15 -4.5
WdsrllAdml 76.30 +0.42 -6.8
WellsIAdml 66.99 -0.20 -4.5
WelltnAdml 76.95 +0.49 -8.2
WndsrAdml 80.50 -0.20 -1.3
VANGUARD FDS
DivdGro 36.37 +0.08 -7.4
IntlVal 39.79 -0.84 -4.3
LifeCon 21.71 +0.04 -5.9
LifeGro 40.91 +0.14 -7.9
LifeMod 31.22 +0.07 -6.9
PrmcpCor 31.09 +0.37 -7.6
STAR 29.38 +0.19 -8.0
TgtRe2015 13.90 +0.02 NA
TgtRe2020 29.24 +0.06 NA
TgtRe2025 18.99 +0.05 NA
TgtRe2030 35.68 +0.10 NA
TgtRe2035 22.05 +0.06 NA
TgtRe2040 38.72 +0.13 NA
TgtRe2045 26.03 +0.09 NA
TgtRe2050 42.97 +0.15 NA
TgtRet2055 47.84 +0.18 NA
TgtRetInc 13.77 +0.02 NA
TotIntBdIxInv 10.68 +0.01 -3.1
USGro 52.74 +2.33-18.9
WellsI 27.65 -0.09 -4.5
Welltn 44.56 +0.28 -8.2
WndsrII 43.01 +0.24 -6.8
VANGUARD INDEX FDS
ExtndIstPl 298.89 +8.87-12.7
IdxIntl 19.08 -0.30 -6.7
MdCpGrAdml 92.39 +3.59-15.7

MdCpVlAdml 73.59 +0.26 -5.5
SmValAdml 72.51 +0.65 -5.6
TotBd2 10.56 ... -4.2
TotIntlInstIdx r127.63 -2.04 -6.7
TotItlInstPlId r127.66 -2.04 -6.7
TotSt 105.34 +1.80-10.4
VANGUARD INSTL FDS
BalInst 45.15 +0.47 -7.9
DevMktsIndInst 15.21 -0.21 -7.6
DevMktsInxInst 23.78 -0.32 -7.6
ExtndInst 121.11 +3.59-12.7
GrwthInst 140.40 +4.72-15.0
InPrSeIn 11.29 +0.05 -2.6
InstIdx 365.89 +5.42 -9.8
InstPlus 365.89 +5.42 -9.8
InstTStPlus 79.06 +1.36-10.4
MidCpInst 62.22 +1.29-10.7
MidCpIstPl 306.84 +6.33-10.7
SmCapInst 97.86 +1.99 -9.7
SmCapIstPl 282.46 +5.73 -9.7
STIGradeInst 10.50 ... -2.3
STIPSIxins 25.77 +0.08 ...
TotBdInst 10.70 +0.01 -4.1
TotBdInst2 10.56 ... -4.2
TotBdInstPl 10.70 +0.01 -4.1
TotIntBdIdxInst 32.03 +0.02 -3.1
TotStInst 105.40 +1.80-10.4
ValueInst 54.78 -0.15 -4.5
WCM Focus Funds
WCMFocIntlGrwIns 22.61 +0.14-18.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

EG Acqn Wt EGGF.WS 0.27 13.0
E-HomeHousehold EJH 0.52 3.4
ESCO Tech ESE 66.46 1.7
ESSTechWt GWH.WS 0.58 -7.7
ESSTech GWH 3.65 13.1
E2open ETWO 7.66 6.0
EzgoTech EZGO 0.80 -5.5
EaglePointPfdD ECCpD 24.34 0.3
EastRscsAcqnWt ERESW 0.20 3.7
eBay EBAY 49.53 1.6
EchoStar SATS 18.63 -13.5
Ecolab ECL 169.06 1.7
EdesaBiotech EDSA 2.96 10.0
EdgewiseTherap EWTX 10.79 4.6
EditasMedicine EDIT 13.25 10.1
EHang EH 12.68 8.3
eHealth EHTH 12.10 17.2
8x8 EGHT 11.47 5.6
ElancoAnimal ELAN 24.15 8.3
Elastic ESTC 72.20 11.9
ElectraVehicles SOLO 1.66 8.7
ElcLastMile ELMS 1.70 12.0
electroCore ECOR 0.48 1.6
EliteEduc EEIQ 2.15 -3.7
EllingtonResiMtg EARN 8.90 0.4
ElliottOppIIWt EOCW.WS 0.63 -5.8
Emcore EMKR 3.67 3.4
EnelChile ENIC 1.69 -2.2
Energizer ENR 32.38 -1.2
EnergyFocus EFOI 1.14 5.6
EnerpacTool EPAC 16.25 1.1
EnerSys ENS 68.23 2.1
Eneti NETI 4.99 -10.6
EngageSmart ESMT 18.26 8.5
EnjoyTechWt ENJYW 0.17 -24.0
EnphysAcqnWt NFYS.WS 0.38 0.1
EnstarPfdD ESGRP 25.46 0.3
EnstarPfdE ESGRO 25.43 -0.7
EnsysceBio ENSC 0.87 0.9
EnsysceBioWt ENSCW 0.12 -12.6
EntergyBds66 ENO 25.10 ...
EnvericBiosci ENVB 0.24 2.0
enVVenoMed NVNO 4.08 2.7
EosEnergy EOSE 2.64 10.2
EQRx EQRX 2.63 -0.4
EQRxWt EQRXW 0.54 -10.1
EquitransMdstm ETRN 5.87 -2.5
EquityCommonPfdD EQCpD 27.51 -1.2
Erasca ERAS 10.47 8.2
ErmenegildoZegna ZGN 9.06 0.2
ErosSTX ESGC 2.70 2.8
ErytechPharma ERYP 1.59 -0.6
Escalade ESCA 12.89 -0.9
EsportsEnt GMBL 0.95 ...
EsportsEntWt GMBLW 0.35 -4.0
EsportsEnt10%PfdA GMBLP 4.76 -2.4
EsportsTech EBET 7.50 4.1
EssentialUtilUn WTRU 53.84 2.8
Etsy ETSY 109.38 10.0
EuroTech CLWT 1.18 7.7
EvaxionBiotech EVAX 2.60 2.5
EveloBiosci EVLO 2.78 15.9
Ever-Glory EVK 1.64 -6.2
Everbridge EVBG 40.37 9.1
Evogene EVGN 1.01 2.8
Evotec EVO 13.51 3.6
ExactSciences EXAS 65.20 9.5
Exagen XGN 7.42 1.5
Exicure XCUR 0.14 2.6
Expensify EXFY 19.53 6.0
Exscientia EXAI 13.20 5.5
EzFill EZFL 0.80 -4.0
FGI Industries FGI 2.92 -3.4
Figs FIGS 15.28 1.9
FNB PfdE FNBpE 25.46 0.1
FstarTherap FSTX 2.97 2.9
FTACZeusAcqnWt ZINGW 0.43 -2.3
FTC Solar FTCI 3.30 18.2
Fanhua FANH 6.01 5.0
Farfetch FTCH 12.36 5.2
Farmmi FAMI 0.13 ...
FastRadius FSRD 1.91 -9.9
Fastly FSLY 16.41 6.3
FatProjectsAcqnWt FATPW 0.17 -2.6
FateTherap FATE 30.14 6.7
Fathom FTHM 11.24 4.4
FedAgricMtgPfdC AGMpC 25.51 -3.8
FedRealtyInvPfdC FRTpC 23.00 1.1
FederalSignal FSS 35.02 -1.2
FedEx FDX 206.31 0.5
FidNatlInfo FIS 90.48 3.8
FieldTripHealth FTRP 1.36 -1.3
FifthThirdPfdB PNFPP 25.51 -1.3
FinanceofAm FOA 3.03 -0.6
FinanceofAmWt FOA.WS 0.31 -9.4
FinTechAcqnV FTCVU 10.00 -1.0
FintechEcosys FEXDU 9.70 ...
FintechEcoWt FEXDW 0.14 ...
FinTechEvolWt FTEV.WS 0.40 -2.4
FirstAdvantage FA 14.76 4.1
FirstCitizBcshA FCNCA 707.75 -0.1
FirstCitizensPfdA FCNCP 24.60 0.7
FirstHorizonPfdE FHNpE 25.16 -0.8
FirstRepBank FRC 155.67 2.6
FirstRepBkPfdI FRCpI 25.14 ...
FirstSolar FSLR 61.24 6.4
FirsthandTechVal SVVC 3.36 1.4
FirstService FSV 134.35 4.7
Fiserv FISV 89.91 3.2
FiveBelow FIVE 147.14 4.1
Five9 FIVN 90.01 2.8
FiverrIntl FVRR 61.23 12.5
FlexShopper FPAY 1.41 -4.6
Flexsteel FLXS 20.77 1.8
FluenceEnergy FLNC 10.24 15.2
Fluent FLNT 1.19 8.0
FluxPower FLUX 2.33 5.8
Flywire FLYW 22.81 9.2
FootLocker FL 38.29 3.9
ForesightAuto FRSX 1.05 4.3
ForestRoad II FRXB.U 9.70 ...
Forestar FOR 17.19 2.6
ForgeRock FORG 11.94 8.6
Forian FORA 7.00 3.2
FormaTherap FMTX 9.15 8.2
ForteBiosci FBRX 1.18 4.7
Fortive FTV 60.96 3.0
FortressBiotech FBIO 1.55 4.3
FortressTechPfdB FTAIpB 23.76 1.0
FortressTransPfdA FTAIpA 23.51 1.5
FortressVal III Wt FVT.WS 0.46 -2.0
ForumMergerIV FMIVU 9.75 -0.3
FossilNts2026 FOSLL 24.71 -0.4
FounderSpacWt FOUNW 0.40 -3.6
4D Molecular FDMT 12.99 8.9
4Dpharma LBPS 2.89 -6.1
FoxFactory FOXF 110.64 6.6
FrankBSPRealty FBRT 12.53 -0.2
FreedomAcqnI FACT.U 9.78 -0.1
FreelineTherap FRLN 0.96 6.3
FrequencyTherap FREQ 2.92 -5.2
FreshVineWine VINE 3.91 -0.5
Freshpet FRPT 78.81 8.6
FreshworksA FRSH 15.60 5.3
FriedmanInds FRD 7.37 6.1
Frontdoor FTDR 31.61 2.0
Frontier ULCC 11.44 5.8
fuboTV FUBO 6.21 10.1
FulgentGenetics FLGT 51.00 2.2
FusionAcqnIIWt FSNB.WS 0.28 4.1
FutureFuel FF 6.85 1.3
FuweiFilms FFHL 6.00 3.7
GAN GAN 5.60 9.6
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GFLEnvironmental GFL 26.76 2.9
GFL Env Un GFLU 62.99 2.1
GoAcqnWt GOAC.WS 0.24 1.3
GSI Tech GSIT 3.75 -0.5
GabelliDivPfdK GDVpK 21.20 ...
GainTherap GANX 2.98 ...
GalataAcqn GLTA.U 9.92 -0.6
Gap GPS 13.12 5.7
GardinerHlthcrWt GDNRW 0.20 -22.8
Garmin GRMN 106.66 0.6
GelesisWt GLS.WS 0.13 -5.6
Gelesis GLS 2.55 10.2
GeminiTherap GMTX 1.40 -3.3
Genasys GNSS 3.02 7.3
GencorIndustries GENC 10.13 1.6
GenentaScience GNTA 5.40 -11.4
GeneralElec GE 87.70 -0.1
GeneralMotors GM 43.91 -0.1
GenerationBio GBIO 3.96 9.1
Genetron GTH 2.98 8.8
GeniusSports GENI 4.83 10.4
GeniusSportsWt GENI.WS 1.19 7.3
Genmab GMAB 30.08 4.9
Gentex GNTX 28.28 1.7
GeoVaxLabs GOVX 1.55 4.0
GettyRealty GTY 26.79 1.0
Gevo GEVO 2.79 10.9
GibraltarInds ROCK 44.48 1.9
GigCapital5Wt GIA.WS 0.23 -6.9
GigIntl1 Wt GIWWW 0.23 -19.9
GileadSciences GILD 60.07 -1.2
GinkgoBioworks DNA 4.00 8.0
GinkgoBioworksWt DNA.WS 0.76 4.7
GitLab GTLB 52.01 5.7
GladstonePfdE GOODN 25.25 -0.6
Glatfelter GLT 13.15 -2.4
GlenfarneMergerWt GGMCW 0.28 -9.6
GlblConsumerWt GACQW 0.26 -12.1
GlobalIndl GIC 28.35 2.7
GlbNetLeasePfdB GNLpB 24.42 2.0
GlobalinkInvtWt GLLIW 0.11 -4.4
GloryStarNewMedia GSMG 1.00 -1.0
GoldenArrowWt GAMCW 0.33 -14.3
GoldenFalconWt GFX.WS 0.28 -3.9
GoldmanSachsPfJ GSpJ 25.30 -0.1
GoldmanSachsPfK GSpK 26.07 0.2
GoodWorksII Wt GWIIW 0.19 -20.8
Goodyear GT 14.11 1.9
GooseheadIns GSHD 75.04 4.6
GoresVII Wt GSEVW 0.72 -4.7
Grab GRAB 4.83 3.8
GrabWt GRABW 1.15 5.0
GrafTechIntl EAF 9.20 0.4
Graham GHM 7.75 2.2
GraniteConstr GVA 33.28 1.3
GranitePointPfdA GPMTpA 24.31 -0.6
GreatElmCap GECC 2.85 1.0
GreenBrickPfdA GRBKpA 24.50 0.1
GreenDot GDOT 27.95 -0.2
GreenBoxPOS GBOX 2.61 9.4
GreenidgeGen GREE 7.81 3.6
Greenlane GNLN 0.47 2.0
GreenLightBio GRNA 4.83 -0.5
GreenproCap GRNQ 0.31 -2.3
GridDynamics GDYN 10.49 -19.7
Gritstone GRTS 4.27 7.3
GromSocialWt GROMW 0.16 -12.2
GromSocialEnts GROM 0.96 4.7
GuardantHealth GH 56.81 10.0
Guidewire GWRE 81.38 4.6
HPX Un HPX.U 9.96 -0.6
HTG Molecular HTGM 1.87 -1.4
HUYA HUYA 4.80 -4.8
HallofFameResort HOFV 0.89 7.8
HamiltonLane HLNE 70.47 4.0
HancockNts2060 HWCPZ 25.50 0.5
Hanesbrands HBI 14.51 1.7
HappinessDevt HAPP 0.32 -11.1
HarborCustomWt HCDIZ 0.34 -6.0
HarpoonTherap HARP 4.50 -4.6
Harsco HSC 10.74 -29.1
Headhunter HHR 13.60 -56.5
HealthAssurWt HAACW 0.48 -0.9
HealthCatalyst HCAT 23.78 7.4
HealthcareSvcs HCSG 14.75 0.9
HealthcrTriangle HCTI 1.00 12.3
HealthStream HSTM 18.51 2.6
Heartbeam BEAT 1.51 1.2
HeartbeamWt BEATW 0.25 2.6
HeartcoreEnts HTCR 2.03 -10.9
HeartlandExp HTLD 13.85 -0.6
HeatBiologics HTBX 2.32 1.6
Heico A HEI.A 105.00 1.9
Helbiz HLBZ 2.40 10.5
HelenofTroy HELE 194.48 0.9
HemisphereMedia HMTV 5.21 4.5
HennessyCapV HCICU 9.80 ...
HennessyCapInvVI HCVI 9.56 -0.2
Herbalife HLF 32.60 -14.4
HeritageInsurance HRTG 5.33 -0.5
HeronTherap HRTX 6.65 8.3
HershaHospPfdE HTpE 20.87 0.6
Heska HSKA 119.63 7.8
Hibbett HIBB 40.30 6.0
HillstreamBio HILS 1.71 -9.8
Hilltop HTH 29.44 -2.9
HippoWt HIPO.WS 0.26 3.7
Hippo HIPO 1.64 5.7
HireRight HRT 11.41 3.0
HomePtCap HMPT 3.25 -1.9
HomologyMed FIXX 2.54 -2.9
Honest HNST 5.03 3.4
Honeywell HON 174.42 2.4
HookerFurnishings HOFT 19.68 -0.3
HourLoop HOUR 1.88 9.2
Hubbell HUBB 170.76 0.8
HudsonCapital HUSN 2.38 -9.1
HudsonPacificPfdC HPPpC 20.27 -0.3
Humanigen HGEN 1.67 8.8
Hyliion HYLN 3.33 18.5
Hyperfine HYPR 3.18 5.6
HyreCar HYRE 2.26 11.0
IAA IAA 32.74 2.7
IAC/InterActive IAC 101.90 3.9
IDEAYA Bio IDYA 13.10 3.3
IG Acqn Wt IGACW 0.28 -3.3
IGM Biosci IGMS 14.47 5.2
IHS Holding IHS 10.76 1.3
Invesco IVZ 20.02 -0.6
ITTechPkg ITP 0.16 -5.3
IXAcqnWt IXAQW 0.33 ...
iBio IBIO 0.28 5.6
Ichor ICHR 31.55 5.7
iClickInteract ICLK 2.53 -1.5
Ideanomics IDEX 0.82 8.5
IdexBiometrics IDBA 13.70 2.2
IDEX IEX 181.66 1.9
IkenaOncology IKNA 6.95 -4.6
Illumina ILMN 306.66 2.7
ImmaticsWt IMTXW 1.55 12.7
Immatics IMTX 7.83 2.6
Immersion IMMR 4.46 3.0
ImmixBiopharma IMMX 2.78 1.0
Immuneering IMRX 6.61 5.5
Immunogen IMGN 4.58 6.7
Immunome IMNM 5.99 15.1
ImmunoPrecise IPA 4.41 4.1
Immunovant IMVT 5.05 7.6
Immutep IMMP 2.02 -7.3
ImpelNeuro IMPL 5.92 -0.3
IndaptusTherap INDP 3.94 1.6
InfinityPharm INFI 0.97 9.8
Infobird IFBD 0.51 -5.1

52-Wk %
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Ingevity NGVT 61.58 0.4
InhibikaseTherap IKT 0.90 ...
InMedPharm INM 0.92 1.0
Innodata INOD 4.57 6.8
Innovid CTV 3.53 -0.3
InovioPharma INO 2.76 8.8
Inpixon INPX 0.28 10.8
InstalledBldg IBP 90.00 -0.8
InstilBio TIL 8.94 9.5
IntegraResources ITRG 1.41 ...
Intel INTC 43.63 4.6
Intellicheck IDN 3.13 4.2
IntelligentMedWt IQMDW 0.33 -0.3
IntlPaper IP 42.95 -2.0
Invacare IVC 1.90 ...
InvescoMtg IVR 2.04 0.9
InvescoMtgPfdB IVRpB 21.30 3.1
InvescoMtgPfdC IVRpC 22.11 0.8
Invitae NVTA 8.10 9.6
Ipsidy AUID 4.39 5.2
iRobot IRBT 53.10 7.0
ironSource IS 5.46 8.0
iStarPfdD STARpD 25.17 -0.2
iSun ISUN 4.26 6.0
Iteris ITI 2.98 3.2
Itron ITRI 51.00 2.8
IturanLocation ITRN 19.73 0.1
JBG SMITH Prop JBGS 25.33 1.6
JELD-WEN JELD 20.54 4.8
JackCreekWt JCICW 0.23 -15.4
JacksonAcqnWt RJAC.WS 0.36 -10.0
JaguarHealth JAGX 0.41 -1.4
JanOne JAN 2.29 -1.2
JanusInternational JBI 8.72 5.5
JasperTherapWt JSPRW 0.36 -22.6
JasperTherap JSPR 3.53 -2.5
JawsHurricaneWt HCNEW 0.58 -9.1
JawsMustang JWSM.U 9.83 ...
JawsMustangWt JWSM.WS 0.37 -4.8
JFrog FROG 21.06 8.2
JohnBeanTech JBT 98.57 0.8
JohnsonOutdoors JOUT 78.04 0.4
JowellGlobal JWEL 2.56 3.6
JPMChasePfdEE JPMpC 25.70 0.3
JumiaTech JMIA 6.82 10.2
JuniperII Wt JUN.WS 0.50 4.0
JupaiHoldings JP 0.53 -10.7
JupiterAcqnWt JAQCW 0.25 -3.8
JupiterWellnessRt JWACR 0.21 -4.1
JustEatTakeaway GRUB 6.79 7.9
KB Home KBH 33.94 4.4
KinsTechWt KINZW 0.18 14.0
KKR Acqn I KAHC.U 9.87 -0.2
KKRRealEstFinPfdA KREFpA 24.75 -0.4
KL Acqn Wt KLAQW 0.25 -8.2
KVH Inds KVHI 8.17 1.3
KademSustWt KSICW 0.39 -1.7
KairosAcqn KAIRU 9.89 -0.1
KairosAcqnWt KAIRW 0.21 -19.4
KaixinAuto KXIN 0.82 -7.0
KalaPharm KALA 0.59 11.5
KaleidoBiosci KLDO 1.35 2.7
Kaltura KLTR 1.73 4.4
KarunaTherap KRTX 93.77 -5.7
Katapult KPLT 1.89 4.3
KemPharm KMPH 5.21 6.1
Kennametal KMT 30.49 -1.8
KeyTronic KTCC 5.84 -0.5
Kidpik PIK 2.26 -5.2
KimballElec KE 16.88 0.4
KingsoftCloud KC 6.00 7.0
KingswoodWt KWAC.WS 0.15 12.5
KiniksaPharm KNSA 9.50 4.7
KinnateBio KNTE 7.91 0.2
KioraPharm KPRX 0.54 -4.7
Kirkland's KIRK 12.50 3.5
KiromicBiopharma KRBP 0.57 -2.6
KludeInI Wt INKAW 0.27 -27.9
KodiakSciences KOD 8.57 -7.0
Kopin KOPN 2.28 5.6
KornitDigital KRNT 77.16 8.2
Koss KOSS 6.50 -1.9
KratosDefense KTOS 14.93 21.7
KronosBio KRON 6.50 2.2
Kubient KBNT 1.75 0.5
Kyndryl KD 14.21 5.7
LCI Inds LCII 112.27 4.0
LMFAcqnOppsWt LMAOW 0.18 -12.1
LM Funding LMFA 2.52 13.2
La-Z-Boy LZB 26.88 2.9
LakelandInd LAKE 18.26 1.3
LakeshoreI Wt LAAAW 0.18 3.1
Lands'End LE 16.09 4.3
LandseaHomes LSEA 6.30 1.2
Lannett LCI 0.71 1.3
Latch LTCH 4.64 3.3
LatchWt LTCHW 1.01 13.3
LawsonProducts LAWS 42.13 -1.6
Lazard LAZ 33.00 -1.5
LegalZoom LZ 13.86 1.7
Leggett&Platt LEG 34.88 -0.4
LejuHoldings LEJU 0.60 -4.6
Lemonade LMND 18.12 2.4
LendingTree TREE 90.97 4.2
LennoxIntl LII 243.92 2.7
Leslie's LESL 18.14 6.9
Levere LVRAU 9.85 -0.5
LexariaBioscience LEXX 3.22 -9.3
LexiconPharm LXRX 2.64 5.1
Li-Cycle LICY 6.00 9.9
LibertyLatAmA LILA 10.10 -3.0
LibertyLatAmC LILAK 9.86 -2.9
LibertyMediaAcqn LMACU 10.10 -0.3
LifeTime LTH 13.51 -0.6
LifetimeBrands LCUT 12.01 -0.4
LigandPharm LGND 88.50 9.0
LightningWt ZEV.WS 0.60 23.3
Lightspeed LSPD 22.31 6.0
LiliumWt LILMW 0.51 3.3
Lilium LILM 3.36 -1.9
LiminalBioSci LMNL 0.80 2.4
Limoneira LMNR 13.66 -1.7
LineageCell LCTX 1.26 6.7
LionElectric LEV 6.77 0.1
LionElectricWt LEV.WS 1.48 ...
LionGroup LGHL 0.72 -2.8
LiquidMedia YVR 0.60 4.7
LiveOakCrestview LOCC.U 9.80 -0.1
LiveOakMobilWt LOKM.WS 0.44 -6.0
LivePerson LPSN 21.62 6.6
LiveRamp RAMP 37.01 7.3
LixteBiotechWt LIXTW 0.15 -10.6
LogitechIntl LOGI 69.92 3.0
LongviewII A LGV 9.68 ...
LoopIndustries LOOP 5.90 8.0
Lottery.com LTRY 3.34 -1.6
Lovesac LOVE 35.07 10.5
LuciraHealth LHDX 3.91 9.6
LumenTech LUMN 9.31 1.1
LumentFinance LFT 2.95 -1.6
LunaInnov LUNA 6.11 4.1
LuxHlthTechAcqnWt LUXAW 0.25 -11.8
MDC Holdings MDC 39.21 3.7
MDU Rscs MDU 25.69 -0.1
MI Homes MHO 44.02 3.1
MinisoGroup MNSO 7.60 7.3
MKS Instrum MKSI 136.23 4.0
MSC Industrial MSM 74.20 -0.9
MSD Acqn MSDAU 9.80 -0.5
Mytheresa MYTE 13.27 9.5
Macrogenics MGNX 9.61 4.6
MagentaTherap MGTA 2.67 -3.1
MagnaIntl MGA 70.78 -1.6
Magnite MGNI 10.47 18.4
MaidenNts43 MHNC 20.00 0.4
MaidenPfdD MHpD 9.46 -4.9
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MaidenPfdA MHpA 7.59 -8.7
MallardAcqn MACUU 10.04 -3.3
MallardAcqnWt MACUW 0.07 -10.1
MamaMancini's MMMB 1.55 ...
ManaCapAcqnRt MAAQR 0.19 -9.5
ManchesterUnited MANU 12.82 -0.5
Manitowoc MTW 15.28 1.8
MannKind MNKD 2.78 -20.5
MarinusPharma MRNS 8.25 -4.7
Maris-Tech MTEK 1.45 -5.9
Maris-TechWt MTEKW 0.24 -10.2
MarkerTherap MRKR 0.35 1.9
MarketWiseWt MKTWW 0.67 -13.4
Markforged MKFG 3.58 3.1
Marqeta MQ 8.40 11.8
MasoniteIntl DOOR 85.17 1.7
MatchGroup MTCH 100.60 8.1
MatinasBioPharma MTNB 0.53 1.4
Matterport MTTR 5.71 10.7
MaxeonSolar MAXN 7.48 16.0
Maximus MMS 73.26 2.5
MayvilleEngg MEC 9.78 0.4
McEwenMining MUX 0.75 -2.8
MeaTech3D MITC 4.60 -7.4
MedAvail MDVL 1.05 1.8
MediaAlpha MAX 10.22 6.4
Medifast MED 166.27 -2.0
Mednax MD 22.45 1.2
MeihuaIntlMed MHUA 6.78 -1.7
MeiwuTechnology WNW 1.46 10.5
MemberCollect MCG 7.63 2.4
MercadoLibre MELI 858.99 12.3
MersanaTherap MRSN 3.51 5.3
MesaAir MESA 4.15 2.7
Mesoblast MESO 3.69 4.0
MetaPlatforms FB 190.22 4.6
Metacrine MTCR 0.39 5.7
MetalsAcqn MTAL 9.57 ...
MetroMile MILE 0.96 3.0
MidatechPharma MTP 0.82 5.0
MilestoneSci MLSS 1.13 3.3
MillerIndustries MLR 29.37 2.0
MillicomIntl TIGO 21.91 -1.6
MiMedx MDXG 4.12 9.1
MinervaNeurosci NERV 0.65 -2.5
MiratiTherap MRTX 81.54 4.3
MirionTechWt MIR.WS 1.14 16.3
Missfresh MF 1.87 -17.8
MissionAdvWt MACC.WS 0.26 -10.0
MissionProduce AVO 12.54 1.2
MisterCarWash MCW 14.36 2.1
MistrasGroup MG 6.37 -0.3
MMTec MTC 0.46 -3.9
MobileTeleSys MBT 5.37 -3.7
ModelN MODN 22.55 4.3
Modiv MDV 15.23 -0.9
ModivCare MODV 94.38 3.5
Moelis MC 44.63 1.2
Mogo MOGO 1.84 9.8
MohawkInds MHK 132.02 0.3
MolecularData MKD 0.11 12.5
MolecularTemp MTEM 2.22 5.6
MoleculinBiotech MBRX 1.27 -2.2
Momentive MNTV 14.94 3.3
MomentusWt MNTSW 0.26 14.7
Momentus MNTS 1.96 5.1
monday.com MNDY 121.96 14.0
MoneyLion ML 1.91 13.1
MoneyLionWt ML.WS 0.33 5.7
Monro MNRO 43.37 4.4
MonsterBev MNST 76.37 1.2
MonumentCirWt MONCW 0.33 3.9
MorganStanleyPfdF MSpF 23.71 1.2
MorganStanleyPfdO MSpO 20.59 -0.4
MorganStanleyPfd1 MSpI 26.22 0.4
MorganStanleyPfdK MSpK 25.73 1.0
MoringaAcqnWt MACAW 0.30 -2.4
MorphoSys MOR 6.10 3.2
MotiveCapII A MTVC 9.75 -0.2
MountainI Wt MCAAW 0.36 -5.3
Moxian MOXC 1.30 -2.1
MudrickCapII Wt MUDSW 0.46 -4.7
MuellerWater MWA 11.89 1.0
MullenAuto MULN 0.52 -1.0
MuscleMaker GRIL 0.38 2.6
MustangBio MBIO 0.76 8.2
MySize MYSZ 0.28 1.2
MyersIndustries MYE 16.00 -2.3
Myomo MYO 5.64 0.3
MyovantSciences MYOV 11.32 9.0
MyriadGenetics MYGN 23.47 7.0
NGM Biopharm NGM 13.73 2.9
NICE NICE 211.00 3.4
NI NODK 17.32 -1.6
NIO NIO 18.47 3.7
NN NNBR 2.51 -3.0
NVE NVEC 54.52 2.6
NamTaiProperty NTP 6.90 7.2
NanoXImaging NNOX 8.40 7.7
NanoStringTech NSTG 28.68 12.3
NanoVibronix NAOV 0.65 -0.2
NanoViricides NNVC 1.74 1.0
Natera NTRA 57.19 7.4
NationalBeverage FIZZ 39.63 4.2
NatlInstruments NATI 38.01 0.9
NatlPrestoInds NPK 76.40 3.8
NatlRetailProp NNN 40.65 0.9
NationalVision EYE 34.70 2.8
NaturalAlt NAII 11.12 -2.6
NautilusBiotech NAUT 3.36 8.4
Nautilus NLS 4.35 7.0
NavientNts2043 JSM 22.43 1.2
NavitasSemi NVTS 8.49 3.3
nCino NCNO 38.00 8.6
NecessityRetail RTL 6.83 -8.1
Neenah NP 36.53 -5.8
NektarTherap NKTR 9.31 4.3
NeoGames NGMS 20.20 2.0
NeoGenomics NEO 17.52 12.4
NeoleukinTherap NLTX 2.45 10.2
Neonode NEON 3.70 -0.5
NeptuneWellness NEPT 0.26 3.2
NerdWallet NRDS 9.09 7.5
Netgear NTGR 25.12 1.7
NeuroBoPharm NRBO 0.67 -5.7
NeuroSense NRSN 1.30 -8.5
Nevro NVRO 60.59 10.1
NewResidentialPfdB NRZpB 22.60 0.9
NewResidentialPfdC NRZpC 21.15 0.6
NewResidentInvPfdD NRZpD 23.51 -0.3
NewYorkMtgPfdF NYMTL 22.63 -0.2
NY Mortgage NYMT 3.24 1.7
NewAge NBEV 0.60 -0.1
Newegg NEGG 5.01 1.6
NewsCorp A NWSA 20.53 0.9
NexGel NXGL 1.71 -1.1
NexGelWt NXGLW 0.28 -6.8
NextCure NXTC 4.63 3.7
NextNav NN 5.69 2.3
NielsenHoldings NLSN 16.02 1.4
Nikola NKLA 6.41 17.7
9MetersBiopharma NMTR 0.55 -4.6
NiuTech NIU 11.42 ...
Nkarta NKTX 8.53 1.1
NobleRockWt NRACW 0.29 -2.7
Noodles NDLS 6.72 -12.0
Nordstrom JWN 18.65 4.6
NorthernStrIII Wt NSTC.WS 0.47 -0.1
NorwegCruise NCLH 17.31 0.4
NovaLifestyle NVFY 1.27 -5.7
NovaBayPharm NBY 0.28 3.4
Novonix NVX 12.66 -5.8
Nutanix NTNX 23.33 8.0
NuvationBio NUVB 4.46 5.7
Nxt-ID NXTD 2.10 14.2
OLB Group OLB 1.50 8.5
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OMNIQ OMQS 4.35 -8.6
ON24 ONTF 14.03 5.9
OSI Systems OSIS 76.35 1.8
OakStreetHealth OSH 13.72 1.2
OaktreeCapPfdA OAKpA 25.69 ...
Oatly OTLY 6.00 7.2
OceanTechI Wt OTECW 0.19 -3.0
OcularTherapeutix OCUL 4.71 9.3
OfficePropNts2050 OPINL 24.50 0.2
OilDriAmerica ODC 29.62 -1.8
Okta OKTA 152.51 8.8
Olaplex OLPX 15.89 2.7
OldNatlBncpPfdA ONBPP 25.75 -0.4
OlemaPharm OLMA 3.90 7.2
Ollie'sBargain OLLI 39.23 1.9
Olo OLO 11.70 2.3
Omnicell OMCL 118.81 1.8
OnHolding ONON 22.00 3.4
Oncocyte OCX 1.24 9.8
OnconovaTherap ONTX 1.38 4.9
Oncorus ONCR 2.14 ...
1847Goedeker GOED 1.67 6.0
1-800-FLOWERS FLWS 13.16 7.0
180DegreeCap TURN 6.71 -2.2
1LifeHealthcare ONEM 7.64 6.3
111 YI 2.52 6.0
OneSpan OSPN 12.70 5.4
OnionGlobal OG 1.62 -4.7
Ontrak OTRK 2.14 12.5
OntrakPfd OTRKP 7.50 -11.5
OpenLending LPRO 14.90 3.0
OpenText OTEX 40.96 1.8
OpGen OPGN 0.75 -2.8
OppFi OPFI 3.85 1.2
OptheaADR OPT 5.50 -9.8
OptimizeRx OPRX 37.38 8.4
Oragenics OGEN 0.30 -4.9
OraSureTechs OSUR 7.00 3.3
OrbitalEnergy OEG 1.15 14.6
OrchidIslandCap ORC 3.35 2.5
Organogenesis ORGO 6.37 8.1
OricPharm ORIC 7.26 1.4
OrionEnergySys OESX 2.74 7.4
OrionEngCarbons OEC 14.67 -1.4
OrionOffice ONL 15.77 0.2
OrmatTech ORA 60.32 10.5
Orphazyme ORPH 1.26 -30.2
OtonomoTechWt OTMOW 0.16 -13.9
OxbridgeAcqnWt OXACW 0.18 -3.5
OzonHoldings OZON 8.63 -17.1
PCTEL PCTI 4.71 1.4
PJT Partners PJT 60.00 1.4
PMV Pharm PMVP 14.42 5.5
PPL PPL 25.55 -0.6
ProgHoldings PRG 29.13 0.4
PSBusParksPfdX PSBpX 23.58 -0.3
PTC PTC 103.44 3.1
PTC Therap PTCT 34.14 1.1
PacificPremBncp PPBI 35.57 -1.6
PactivEvergreen PTVE 9.01 -3.0
PagSeguroDig PAGS 14.01 4.1
PainReform PRFX 0.89 -6.2
PalantirTech PLTR 9.74 13.4
PanbelaTherap PBLA 1.45 -2.1
ParamountB PARA 27.25 2.3
ParatekPharma PRTK 3.33 2.8
PardesBiosci PRDS 6.52 -2.3
Park-Ohio PKOH 14.82 1.1
PartyCity PRTY 3.60 9.7
PasitheaTherap KTTA 0.93 -4.9
PasitheaTherapWt KTTAW 0.18 -4.2
PassageBio PASG 3.19 -3.0
PAVmed PAVM 1.25 13.2
Payoneer PAYO 4.05 11.8
PayoneerWt PAYOW 1.22 7.9
PayPal PYPL 94.50 4.3
Paysafe PSFE 2.59 8.1
PaysafeWt PSFE.WS 0.41 -2.1
Pegasystems PEGA 74.31 4.7
Pennant PNTG 12.94 5.7
PennyMacMtg PMT 14.73 2.6
PennyMacPfdC PMTpC 22.75 -0.7
Pentair PNR 54.10 3.2
PeoplesUtdPfdA PBCTP 25.01 -0.1
Peraso PRSO 1.74 8.4
PeriphasCapWt PCPC.WS 0.82 -4.7
Perma-Fix PESI 5.11 1.1
Perrigo PRGO 34.53 -2.6
Personalis PSNL 8.59 9.6
PetcoHealth WOOF 16.22 2.6
PetIQ PETQ 17.10 8.3
PetrosPharm PTPI 1.15 11.2
PetVivoWt PETVW 0.23 8.5
PharmaCyteBiotech PMCB 1.79 -0.5
PhaseBioPharm PHAS 1.06 -1.7
PhoenixBiotechWt PBAXW 0.30 -9.1
Phreesia PHR 25.19 7.5
PhysiciansRealty DOC 16.51 -0.2
PiedmontOfficeA PDM 15.67 -0.8
Pinduoduo PDD 47.57 -1.5
PineIslandWt PIPP.WS 0.44 -8.9
PingIdentity PING 18.01 7.0
Pinterest PINS 22.31 8.3
PioneerBancorp PBFS 10.51 -2.4
PitneyBowes PBI 4.37 2.4
PitneyBowesNt43 PBIpB 20.86 -0.6
PivotalInvtIII Wt PICC.WS 0.34 -16.9
PlanetLabs PL 4.46 5.1
PliantTherap PLRX 8.20 -4.5
PLxPharma PLXP 4.80 6.0
PlymouthREITPfdA PLYMpA 25.27 -0.7
PolarPower POLA 2.33 3.8
PolarityTE PTE 0.37 3.7
PontemWt PNTM.WS 0.33 -8.5
PopCulture CPOP 1.20 1.5
PorchGroup PRCH 6.78 13.6
PortageBiotech PRTG 6.86 13.8
PortageFintechWt PFTAW 0.49 -1.2
Portillo's PTLO 21.38 8.3
PoseidaTherap PSTX 3.28 1.0
Poshmark POSH 11.83 6.9
PowellIndustries POWL 20.83 -0.1
PowerbridgeTech PBTS 0.32 ...
PowerUpAcqn PWUPU 9.99 -0.1
PraxisPrecision PRAX 12.23 6.7
Precigen PGEN 1.91 9.5
PrecisionBio DTIL 3.86 8.2
PredictiveOncology POAI 0.67 1.0
PreformedLine PLPC 54.97 2.3
Primerica PRI 125.50 -0.6
PrimoWater PRMW 14.07 -1.9
PriveterraAcqnWt PMGMW 0.29 -6.1
Pro-Dex PDEX 16.48 -2.7
ProgressAcqnWt PGRWW 0.23 1.8
Progyny PGNY 32.86 5.9
ProjectEnReimagWt PEGRW 0.46 2.2
ProQR Therap PRQR 0.95 -3.7
ProtagenicTherap PTIX 0.84 -4.5
ProtalixBio PLX 0.70 -4.6
ProtaraTherap TARA 4.37 3.0
PrudentialNt58 PRS 25.30 0.1
Prudential PUK 29.53 -3.1
PublicStoragePfP PSApP 20.41 -0.9
PublicStoragePfdR PSApR 20.49 -0.6
PublicStoragePfdS PSApS 21.14 -2.1
PublicStoragePfH PSApH 25.56 0.4
PublicStoragePfdN PSApN 20.35 -0.5
PublicStoragePfM PSApM 21.26 0.3
PublicStoragePfQ PSApQ 20.36 -0.8
PublicStoragePfdO PSApO 19.92 -0.5
Pulmonx LUNG 18.49 -4.5
PulseBiosciences PLSE 4.93 ...
PumaBiotech PBYI 2.06 1.4
PureCycle PCYO 11.29 3.3
PureTechHealth PRTC 29.00 -7.7
PurpleInnovation PRPL 5.33 10.0
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PyxisOncology PYXS 5.26 14.5
PzenaInvtMgmt PZN 8.76 -1.3
QIWI QIWI 5.01 -21.0
QilianIntl QLI 1.61 -7.0
QuakerHoughton KWR 186.63 -1.2
QualigenTherap QLGN 0.47 -8.3
QualTekSvcsWt QTEKW 0.36 4.9
QualTekSvcs QTEK 3.05 3.0
Quantum QMCO 2.36 -1.6
Quantum-SiWt QSIAW 0.72 2.3
QuantumScape QS 13.21 8.9
Qudian QD 0.75 -1.5
QuiptHomeMed QIPT 4.64 1.3
QuoinPharm QNRX 0.93 -1.9
Quotient QTNT 1.20 1.6
QurateRetailB QRTEB 6.00 -0.8
QurateRetailA QRTEA 5.60 3.6
Qutoutiao QTT 1.65 0.6
QwestNts2056 CTBB 24.59 -0.5
REE Automotive REE 2.34 0.8
REEAutoWt REEAW 0.50 -3.4
REGENXBIO RGNX 24.09 3.3
RH RH 346.07 4.1
RLI RLI 96.22 -0.3
RLX Tech RLX 2.81 2.6
RMR Group RMR 27.81 2.0
RaMedicalSys RMED 0.30 4.4
Rafael RFL 2.87 5.4
RainTherap RAIN 5.42 9.7
RayonierAdvMatls RYAM 4.55 7.0
RealNetworks RNWK 0.55 4.1
RealReal REAL 5.81 11.3
RechargeAcqnWt RCHGW 0.17 -7.1
RecursionPharm RXRX 9.46 8.0
Redbox RDBX 1.61 -4.7
RedboxWt RDBXW 0.21 -4.0
Redfin RDFN 19.63 5.9
RedHillBio RDHL 1.95 0.5
Redwire RDW 4.25 12.0
ReinsuranceGrpDeb RZA 25.53 -0.2
ReinsuranceGrpDeb RZB 26.60 1.3
RekorSystems REKR 3.71 13.4
Remark MARK 0.56 -0.9
RemitlyGlobal RELY 9.45 8.5
RenaissancePfdF RNRpF 25.20 0.1
Renalytix RNLX 8.66 3.0
ReneoPharm RPHM 4.15 1.1
ReneSola SOL 4.53 7.2
Renovacor RCOR 5.05 3.9
Rent-A-Center RCII 22.70 -16.4
Replimune REPL 15.23 5.9
ReShapeLife RSLS 0.94 -1.9
RetailValue RVI 2.92 1.0
RetractableTechs RVP 4.28 5.9
RevanceTherap RVNC 11.65 4.4
RevivaPharmWt RVPHW 0.18 20.6
RevolutionMed RVMD 18.07 5.5
ReWalkRobotics RWLK 0.97 -1.9
RexfordIndPfdC REXRpC 25.25 -0.7
Rezolute RZLT 2.57 -16.5
RibbitLeapWt LEAP.WS 0.57 -3.5
RibbonComms RBBN 2.98 -0.3
RigelPharm RIGL 2.19 9.3
RiminiStreet RMNI 4.19 5.0
RingCentral RNG 117.49 5.0
Riskified RSKD 5.48 17.4
RiteAid RAD 8.50 0.9
Robinhood HOOD 9.93 6.0
Roblox RBLX 43.10 9.7
RocketCos. RKT 10.55 4.3
RockwellMedical RMTI 0.31 -2.2
RomeoPower RMO 1.62 9.0
Root ROOT 1.30 13.1
RosecliffAcqnIWt RCLFW 0.20 -19.9
RossStores ROST 86.15 3.0
RubiusTherap RUBY 4.36 9.6
RumbleON RMBL 22.17 2.9
SAB Biotherap SABS 4.64 2.0
SAP SAP 107.37 0.9
SCE II Pfd SCEpG 21.95 -0.4
SCE IV Pfd SCEpJ 21.51 -1.5
SCE V Pfd SCEpK 23.38 -1.5
SCE VI Pfd L SCEpL 21.48 -0.5
SCP&COHlthcrWt SHACW 0.24 -8.7
SCYNEXIS SCYX 3.85 7.2
SES AI SES 4.32 -10.4
SG Blocks SGBX 1.70 4.4
SI-BONE SIBN 17.96 8.0
SK Telecom SKM 24.35 -1.4
SLGreenRealtyPfd SLGpI 24.90 0.3
SLR Sr Invt SUNS 13.25 -2.8
SPX SPXC 47.05 -1.7
SQZ Biotech SQZ 4.64 0.8
StoreCapital STOR 29.09 2.4
SVF Invt Wt SVFAW 0.55 -4.2
SachemCapPfdA SACHpA 24.55 0.1
SafeguardSci SFE 5.78 -2.6
SageTherap SAGE 31.00 6.4
SalariusPharm SLRX 0.35 -1.6
Salesforce.com CRM 184.44 7.2
SanaBiotech SANA 5.59 6.7
Sanfilippo JBSS 76.57 -0.4
SangamoTherap SGMO 5.13 6.1
Savara SVRA 1.02 1.8
Schrodinger SDGR 23.14 10.3
SchweitzerMaud SWM 27.91 2.3
Science37 SNCE 7.21 1.0
ScionTechII Wt SCOBW 0.40 -0.1
ScopusBio SCPS 0.62 4.0
ScorpioTankersNts SBBA 24.21 0.1
ScottsMiracleGro SMG 126.57 3.1
SculptorCapMgmt SCU 11.95 -1.1
SCWorx WORX 0.75 2.3
Sea SE 111.50 1.9
Seagen SGEN 117.46 5.6
SeaportGlbAcqnIIWt SGIIW 0.31 -2.8
SecondSightMed EYES 1.14 5.9
SecooHolding SECO 0.29 1.3
SeelosTherap SEEL 0.92 11.1
Seer SEER 11.18 14.3
SelectaBiosci SELB 1.64 4.2
SelectiveInsPfdB SIGIP 21.54 -0.4
SemlerScientific SMLR 66.00 4.7
SempraNts79 SREA 25.03 ...
SenesTech SNES 0.71 -2.7
SenseiBiotherap SNSE 3.45 -2.9
Senseonics SENS 1.40 15.6
SentinelOne S 31.83 14.8
SeqLL SQL 0.84 13.1
SeqLL Wt SQLLW 0.35 12.1
SequansComms SQNS 3.41 7.5
SeraPrognostics SERA 5.10 -1.9
SeritageGrowth SRG 8.12 4.4
SesenBio SESN 0.56 3.3
7GC Wt VIIAW 0.24 -19.6
SharecareWt SHCRW 0.38 8.5
Sharecare SHCR 2.72 7.2
SharpLink SBET 1.29 -1.3
SharpsCompliance SMED 5.89 3.1
ShenandoahTel SHEN 21.14 2.1
ShiftTech SFT 1.48 17.5
ShoalsTech SHLS 11.19 13.0
Shopify SHOP 585.03 6.0
ShotSpotter SSTI 22.63 4.5
SidusSpace SIDU 4.01 9.6
SigilonTherap SGTX 1.32 7.3
SilkRoadMed SILK 27.21 8.0
SimulationsPlus SLP 35.18 5.4
SiNtxTech SINT 0.40 -1.2
SioGeneTherap SIOX 0.59 2.4
SiriusPoinPfdB SPNTpB 26.32 0.5
SiyataMobile SYTA 0.94 2.9
Skillsoft SKIL 5.55 8.2
SkillsoftWt SKIL.WS 0.83 5.9
Skillz SKLZ 2.16 -19.9
SkyWest SKYW 26.08 2.7
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Skyworks SWKS 128.42 4.1
SleepNumber SNBR 55.18 -1.9
SmartforLife SMFL 0.97 12.8
SmartRent SMRT 6.20 3.2
Smartsheet SMAR 46.61 10.0
SnapOn SNA 197.75 0.7
SoYoungIntl SY 2.14 0.4
SocietyPass SOPA 2.18 6.4
SoFiTech SOFI 8.82 5.2
SolarWinds SWI 12.33 4.2
SolidBiosci SLDB 0.78 3.3
SoloBrands DTC 8.74 9.1
Sonder SOND 4.52 -8.0
Sonendo SONX 4.78 0.2
SonicFoundry SOFO 2.60 5.2
SonimTech SONM 0.48 3.3
SonnetBio SONN 0.26 -0.8
Sono SEV 4.51 0.8
SonomaPharm SNOA 2.90 -3.5
SorrentoTherap SRNE 2.36 2.0
SouthJerseyNts2079 SJIJ 22.98 -4.2
SouthernNts77 SOJC 24.82 0.6
SouthernNts20 SOJD 23.90 0.2
SovosBrands SOVO 10.96 1.6
SpecialOppsPfdC SPEpC 24.80 -0.5
SperoTherap SPRO 8.28 8.8
Spotify SPOT 135.56 3.5
SpreeAcqn1 Wt SHAP.WS 0.19 -20.7
SpringWorks SWTX 47.05 9.5
SproutSocial SPT 48.79 16.2
SpruceBio SPRB 1.92 7.8
StaarSurgical STAA 62.09 18.4
StanleyBlackDck SWK 151.21 0.5
StanleyB&D Un SWT 91.68 -0.4
Starbucks SBUX 87.25 1.5
StateStreetPfdD STTpD 25.40 0.2
StateStreetPfdG STTpG 25.58 0.4
StateraBio STAB 0.60 5.3
Stem STEM 9.11 14.6
Stepan SCL 101.09 -0.4
Stereotaxis STXS 4.18 5.6
Stericycle SRCL 53.25 -1.2
Stevanato STVN 14.38 4.1
StifelFinlPfdB SFpB 24.89 0.4
StifelFinlPfdC SFpC 25.00 0.3
StitchFix SFIX 10.82 6.9
StoneBridgeWt APACW 0.29 -6.5
StoneCo STNE 9.62 8.4
StrategicEd STRA 48.01 0.5
StryveFoods SNAX 2.06 10.8
StryveFoodsWt SNAXW 0.22 -8.6
SummitHotelPfdF INNpF 22.00 -0.4
SunlinkHealth SSY 1.21 -9.0
SunnovaEnergy NOVA 13.90 20.5
SunOpta STKL 4.22 10.2
SunPower SPWR 14.00 13.8
SunRun RUN 18.61 22.0
SunshineBio SBFM 1.61 -11.3
SunstoneHotelPfdI SHOpI 22.47 0.5
SunstoneHotelInv SHO 9.93 1.2
SunstonePfdH SHOpH 23.85 -0.7
Sunworks SUNW 1.70 10.6
SuperiorIndsIntl SUP 3.53 1.0
SupernovaPtrsII SNII.U 8.02 5.6
SupernovaPtrsII A SNII 7.90 7.7
SurfaceOncol SURF 3.10 7.8
Surgalign SRGA 0.28 4.6
SutroBioph STRO 8.01 6.9
Synchronoss SNCR 1.55 0.6
SynchronyPfdA SYFpA 23.60 1.0
SyrosPharm SYRS 1.12 2.7
TCBioPharm TCBP 0.88 -9.6
TCBioPharmWt TCBPW 0.34 -10.0
TCR2 Therap TCRR 2.43 7.7
TD Holdings GLG 0.17 -13.8
TelusIntl TIXT 22.54 2.8
TFS Fin TFSL 16.32 -2.3
TGVentureAcqnWt TGVCW 0.23 -9.3
TPG TPG 27.92 2.4
TPG RE FinPfdC TRTXpC 21.65 -0.4
TPIComposites TPIC 9.23 16.5
TRowePrice TROW 134.13 2.2
TTEC TTEC 68.83 3.0
TabulaRasaHlth TRHC 4.32 -23.1
TailwindIntlWt TWNI.WS 0.24 -3.7
TaiwanSemi TSM 104.38 -3.5
TakungArt TKAT 2.04 0.9
TalarisTherap TALS 7.24 9.5
TalisBiomed TLIS 1.78 4.6
Tantech TANH 0.21 2.7
TaskUs TASK 25.12 7.7
TastemakerWt TMKRW 0.21 -3.7
TayshaGene TSHA 5.57 4.9
TekkorpDigitalWt TEKKW 0.33 -8.3
TeladocHealth TDOC 58.05 12.2
Ericsson ERIC 9.42 0.9
Telephone&Data TDS 15.69 1.5
Tele&DataPfdUU TDSpU 23.65 0.5
Tele&DataPfdVV TDSpV 21.82 -1.4
Telesat TSAT 18.74 3.8
TempestTherap TPST 3.00 -7.5
10xGenomics TXG 66.58 9.8
TenaxTherap TENX 0.57 -6.2
TencentMusic TME 5.01 -0.7
Terex TEX 38.90 1.5
TernsPharm TERN 3.21 1.5
TevaPharm TEVA 7.65 -1.0
TextainerPfdB TGHpB 23.88 -0.4
TextainerPfdA TGHpA 22.81 ...
The9 NCTY 3.06 9.3
TherapeuticsMD TXMD 0.18 -3.7
Theratechnologies THTX 2.70 -7.7
ThermoGenesis THMO 0.59 -4.5
ThirdCoastBcshs TCBX 22.09 -1.1
ThorIndustries THO 80.47 2.5
ThorneHealthtech THRN 4.34 1.9
ThredUp TDUP 6.78 11.7
3M MMM 139.74 -0.5
TianRuixiang TIRX 1.03 10.5
TimberPharm TMBR 0.24 -0.4
Timken TKR 62.28 -1.0
TivicHealth TIVC 1.23 1.1
TizianaLife TLSA 0.53 -6.1
Toast TOST 16.60 12.9
Toll Bros TOL 47.17 4.6
TonixPharm TNXP 0.15 2.9
Toro TTC 90.00 -0.1
Torrid CURV 7.73 0.8
ToughBuiltInds TBLT 0.14 -1.3
TradeUPAcqnWt UPTDW 0.23 -15.0
Traeger COOK 8.46 6.8
TrajectoryAlphaA TCOA 9.74 -1.1
TraneTech TT 145.24 1.5
TransMedics TMDX 10.00 30.0
TreanInsurance TIG 6.61 2.3
TrepontAcqnI Wt TACA.WS 0.21 -10.2
Trevena TRVN 0.40 13.6
Trex TREX 78.20 5.5
Tri-Cont Pfd TYp 53.54 0.1
Trimble TRMB 62.32 4.5
TrinityBiotech TRIB 1.02 -2.7
TritonIntlPfdA TRTNpA 26.24 0.5
TritonIntlPfdD TRTNpD 24.80 2.2
TrueCar TRUE 3.00 3.2
TRxADEHEALTH MEDS 1.64 -4.9
TScanTherap TCRX 4.05 -8.8
Tucows TCX 66.92 -2.3
TuesdayMorning TUEM 1.38 -3.3
TurningPtTherap TPTX 28.06 8.1
TuSimple TSP 14.17 9.9
TutorPerini TPC 10.68 2.4
TwelveSeasII Wt TWLVW 0.26 -2.5
23andMe ME 3.85 2.4
Twilio TWLO 147.00 5.0
TwistBiosci TWST 46.00 9.1
Twitter TWTR 31.30 6.8
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TwoHarborsPfdA TWOpA 23.86 0.8
TwoHarborsPfdC TWOpC 22.67 1.6
TwoHarborsPfdB TWOpB 22.76 1.9
TwoHarbors TWO 4.76 2.0
2seventybio TSVT 13.02 8.3
TymeTechs TYME 0.28 -0.9
UGI Un UGIC 90.32 -1.9
UGI UGI 36.57 -0.5
US BancorpPfdL USBpQ 19.26 -0.6
US BancorpPfdM USBpR 20.13 -0.7
US Cellular USM 25.44 1.7
UTA Acqn Wt UTAAW 0.35 ...
UWM UWMC 3.93 3.9
Uber UBER 29.71 7.7
Ubiquiti UI 225.14 3.6
UcommuneIntl UK 0.45 -2.1
Udemy UDMY 11.70 7.2
UiPath PATH 28.80 1.0
Ultralife ULBI 4.24 11.6
UnderArmour A UAA 15.21 8.3
UnderArmour C UA 13.39 7.3
Unifirst UNF 172.92 2.0
uniQure QURE 15.01 2.2
UnityBiotech UBX 0.76 7.8
UnivDisplay OLED 128.21 22.7
UniversePharm UPC 1.17 -5.3
UplandSoftware UPLD 15.08 8.5
Upwork UPWK 21.58 8.4
UrbanOutfitters URBN 24.61 4.7
UroGenPharma URGN 5.73 -0.7
Uxin UXIN 0.82 10.7
VBI Vaccines VBIV 1.21 16.3
VEON VEON 0.80 -28.2
VF VFC 55.71 0.9
VIQSolutions VQS 1.62 -1.6
Vizio VZIO 11.90 10.5
VMG Consumer VMGAU 10.02 -0.3
VNET VNET 6.22 4.7
VyneTherap VYNE 0.46 2.9
Vaccitech VACC 7.26 -8.9
VailResorts MTN 249.12 2.2
ValleyNatlPfdA VLYPP 25.30 -0.4
VandaPharm VNDA 10.60 -2.6
Vapotherm VAPO 12.25 7.7
Vaxart VXRT 3.91 16.0
Vaxxinity VAXX 4.55 -0.2
VectoIQII Wt VTIQW 0.36 -9.7
VeevaSystems VEEV 199.41 7.1
VenatorMaterials VNTR 2.05 -1.9
VentyxBiosciences VTYX 9.50 14.6
VenusAcqnWt VENAW 0.08 6.4
VeraBradley VRA 7.28 2.1
Veracyte VCYT 22.00 11.1
Verastem VSTM 1.09 8.7
Vericel VCEL 30.67 20.8
VersusSystems VS 1.15 -43.1
Vertex VERX 12.21 3.5
VerticalAerospace EVTL 6.66 3.5
Viad VVI 32.50 2.4
ViemedHealthcare VMD 3.71 0.8
View VIEW 1.89 12.0
ViewWt VIEWW 0.17 14.8
VikingTherap VKTX 3.04 6.9
VillageFarms VFF 4.49 7.1
VincerxPharma VINC 5.16 -1.6
VintageWineEstates VWE 7.61 1.9
ViomiTech VIOT 1.81 ...
VirBiotech VIR 24.91 1.5
VirginGalactic SPCE 7.40 11.2
VirginOrbit VORB 5.71 9.8
VirginOrbitWt VORBW 0.75 5.3
VirnetX VHC 1.60 10.7
Vishay VSH 18.40 2.2
VislinkTech VISL 0.80 5.3
VistaGenTherap VTGN 1.26 6.8
VitalFarms VITL 13.07 4.7
ViveonHealthWt VHAQ.WS 0.08 -13.8
ViveveMedical VIVE 0.78 2.6
VivoPowerIntl VVPR 1.91 -1.8
Volcon VLCN 1.84 -4.3
Volta VLTA 3.76 4.1
Vontier VNT 22.91 1.1
voxeljet VJET 3.63 -12.7
Vroom VRM 5.10 8.1
Vuzix VUZI 4.54 8.6
VyGlblGrowthWt VYGG.WS 0.53 3.0
WD-40 WDFC 198.15 -0.8
WW Intl WW 9.95 1.5
Waitr WTRH 0.39 -0.9
WarbyParker WRBY 26.11 9.7
WaterstoneFinl WSBF 18.70 -1.5
Wayfair W 100.57 4.7
WebsterFinlPfdF WBSpF 23.51 0.9
Weibo WB 26.85 -1.5
Wejo WEJO 2.80 14.7
WellsFargoPfdL WFCpL 1327.00 0.4
WelsbachTechRt WTMAR 0.19 -24.0
WestAllianceBcp WAL 84.71 0.9
WstAstMtgCap WMC 1.70 2.8
WestportFuelSys WPRT 1.36 3.5
WestwaterRscs WWR 1.75 3.7
WeWork WE 5.55 5.2
WheelsUp UP 3.03 2.1
WhereFoodComes WFCF 8.43 -7.2
WholeEarthBrds FREE 8.43 2.6
WholeEarthBrdsWt FREEW 0.67 -0.3
Wiley B JW.B 48.93 -2.1
Willdan WLDN 28.33 4.1
WilliamsIndlSvcs WLMS 1.33 1.4
WilliamsRowlandWt WRAC.WS 0.24 -6.0
WiMiHologram WIMI 2.32 5.9
Winc WBEV 3.34 2.7
WindtreeTherap WINT 0.96 2.0
Winnebago WGO 58.34 1.6
WintrustFinPfdE WTFCP 26.52 -1.0
WisdomTreeInvs WETF 5.23 2.8
WISeKey WKEY 2.81 0.7
Wix.com WIX 77.64 8.0
WolverineWwide WWW 23.06 -2.5
Workday WDAY 205.90 4.4
WorkhorseGroup WKHS 2.58 6.7
Worksport WKSP 1.93 -3.2
WorksportWt WKSPW 0.61 -3.0
WorldwideWebbWt WWACW 0.42 -4.5
WrapTech WRAP 2.07 -0.4
X4 Pharm XFOR 1.31 7.4
XL Fleet XL 1.52 14.1
XTL Biopharm XTLB 2.15 -4.8
XBiotech XBIT 9.10 3.8
XeneticBiosci XBIO 0.85 -0.3
Xometry XMTR 40.11 7.1
Xperi XPER 15.72 -0.8
XpresSpa XSPA 1.00 2.7
Xylem XYL 84.74 -0.5
Yeti YETI 54.00 1.9
Yandex YNDX 14.11 -40.3
Yext YEXT 6.80 4.2
Yoshitsu TKLF 1.99 3.6
YumanityTherap YMTX 1.17 9.1
YunhongCTI CTIB 0.80 -6.5
ZW DataAction CNET 0.56 4.7
ZealandPharma ZEAL 14.00 -4.5
ZebraTech ZBRA 385.34 4.0
Zenvia ZENV 4.33 -2.2
ZeppHealth ZEPP 3.25 3.0
Zhihu ZH 3.04 1.8
ZiffDavis ZD 94.00 -3.3
ZionsBncpPfdA ZIONP 21.03 -5.5
ZionsBancorpPfdG ZIONO 25.30 ...
ZipRecruiter ZIP 18.03 2.5
ZoomVideo ZM 114.26 5.7
ZosanoPharma ZSAN 0.11 6.5
Zovio ZVO 1.00 5.8
Zymergen ZY 3.39 5.8
Zymeworks ZYME 6.52 3.9
ZynerbaPharma ZYNE 2.17 2.6
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Ceragon CRNT 1.77 4.2
Cerence CRNC 33.55 0.7
CeridianHCM CDAY 62.33 8.0
Certara CERT 20.73 7.4
ChannelAdvisor ECOM 16.26 1.9
Charles&Colvard CTHR 1.70 4.1
Chase CCF 87.82 1.4
ChathamLodgPfd CLDTpA 23.39 -1.1
ChavantCapWt CLAYW 0.26 -2.7
CheckpointTherap CKPT 1.64 4.5
ChemomabTherap CMMB 3.25 10.8
CherryHillMtg CHMI 6.93 3.1
CherryHillPfdA CHMIpA 25.10 0.2
CherryHillPfdB CHMIpB 24.22 -0.8
ChewyA CHWY 36.69 5.6
ChickenSoupA CSSE 8.14 7.2
Children'sPlace PLCE 54.71 5.4
ChimeraInvt CIM 11.30 1.9
ChimeraInvPfdA CIMpA 24.80 0.2
ChinaSXTPharm SXTC 0.11 13.8
ChromaDex CDXC 2.36 4.9
ChurchillVII Wt CVII.WS 0.50 5.4
Cian CIAN 3.15 -43.3
CidaraTherap CDTX 0.63 -1.2
Cimpress CMPR 59.51 1.8
Cinedigm CIDM 0.64 9.2
Cingulate CING 1.15 -7.7
CipherMining CIFR 2.33 11.0
CitiTrends CTRN 35.10 10.0
CitigroupPfdK CpK 25.76 -0.4
CityOfficePfdA CIOpA 24.04 -0.5
ClarusTherap CRXT 0.94 -4.0
ClassAccelWt CLAS.WS 0.18 -25.1
CleanEarthAcqns CLINU 9.98 ...
ClearPtNeuro CLPT 7.48 9.2
ClearsideBiomed CLSD 1.33 -1.4
CleverLeaves CLVR 0.95 -3.5
CleverLeavesWt CLVRW 0.15 -5.3
ClovisOncology CLVS 1.51 21.0
Co-Diagnostics CODX 5.21 2.7
CodeChainNew CCNC 0.84 ...
CodereOnlineWt CDROW 0.45 -1.3
CodereOnlineLuxem CDRO 4.15 -2.6
CodiakBioSci CDAK 4.20 -4.5
CoffeeHolding JVA 3.80 -1.0
CogentBio COGT 5.61 1.4
Cognex CGNX 61.51 4.3
CognitionTherap CGTX 2.70 -0.7
Cohbar CWBR 0.24 3.7
CoherusBioSci CHRS 10.53 4.9
Cohu COHU 28.87 4.6
CoinbaseGlbl COIN 155.92 3.9
ColorStarTech CSCW 0.19 0.5
Comcast A CMCSA 44.27 1.9
CommunityHlthcr CHCT 40.96 0.3
Compass COMP 6.91 7.1
Compugen CGEN 2.54 6.2
comScore SCOR 2.24 5.4
ComtechTel CMTL 18.00 1.2
ConcertPharm CNCE 2.57 -5.4
ConcordAcqnIIA CNDA 9.60 -0.2
ConcordAcqnIIIWt CNDB.WS 0.38 -10.1
ConcordMed CCM 1.67 3.3
Confluent CFLT 36.01 10.1
Conformis CFMS 0.50 -0.5
ConnectBiopharma CNTB 3.31 -1.3
ConnectOnePfdA CNOBP 24.10 -0.8
ConsldWater CWCO 9.01 2.0
ContextTherap CNTX 1.62 ...
ContextLogic WISH 1.83 8.5
ConveyHealth CNVY 5.10 12.5
CooTekCayman CTK 0.20 -3.0
CorbusPharm CRBP 0.30 2.3
CorMedix CRMD 3.65 2.9
CornerGrowthWt COOLW 0.30 -3.2
Cortexyme CRTX 3.79 6.2
Couchbase BASE 17.43 7.7
CoupaSoftware COUP 100.82 8.0
Cowen COWN 27.65 0.9
CowenNts2033 COWNL 25.54 -1.5
Creatd CRTD 1.16 1.5
CreativeRealities CREX 0.90 7.2
CreditSuisse CS 7.95 -2.6
CresceraCapWt CRECW 0.38 ...
Cronos CRON 3.11 3.9
CrownElectrokin CRKN 1.81 -2.2
Cryoport CYRX 30.32 4.7
CueBiopharma CUE 5.76 5.7
Cuentas CUEN 0.80 -8.3
Culp CULP 8.05 3.6
Cummins CMI 198.13 -1.2
CureVac CVAC 15.30 3.3
CuriosityStrmWt CURIW 0.49 3.6
CuriosityStream CURI 3.06 8.8
Curis CRIS 2.78 8.2
Cyanotech CYAN 2.56 -1.9
CyclerionTherap CYCN 0.90 0.4
CycloTherap CYTH 2.86 -2.5
CytekBiosci CTKB 12.59 0.6
DBV Tech DBVT 1.23 -1.5
DISH Network DISH 25.84 6.9
DMC Global BOOM 32.96 4.1
DSS DSS 0.33 7.1
DTE EnergyDebE DTG 22.50 -0.1
DTE EnergyDeb80 DTB 22.30 -0.1
DadaNexus DADA 8.12 3.3
Daktronics DAKT 4.42 0.7
Dana DAN 17.76 -1.8
DanimerScientific DNMR 3.09 13.8
DarioHealth DRIO 6.67 1.1
DataKnightsWt DKDCW 0.15 -4.5
DataStorage DTST 2.66 23.0
DatChat DATS 1.80 -0.5
Datto MSP 20.76 -9.3
Dave DAVE 4.45 -4.3
DecibelTherap DBTX 3.22 8.1
DecipheraPharm DCPH 7.13 9.5
DeckersOutdoor DECK 267.08 1.8
DermataTherapWt DRMAW 0.14 -4.1
DiamondrockPfd DRHpA 26.03 0.2
DiffusionPharm DFFN 0.20 3.5
DigitalBrands DBGI 0.91 -0.9
DigitalMedia DMS 3.14 5.3
DigitalRealtyPfdL DLRpL 23.82 0.3
DirectDigital DRCT 1.41 -6.4
DirectDigitalWt DRCTW 0.50 -5.1
Diversey DSEY 8.97 0.3
DivrsHlthcrNts42 DHCNI 18.44 -2.8
DivrsHlthcrNts46 DHCNL 19.24 -2.2
DocuSign DOCU 100.00 6.8
DolbyLab DLB 72.85 1.7
DolphinEnt DLPN 3.47 9.3
Doma DOMA 2.12 7.8
Domo DOMO 36.07 11.6
Donaldson DCI 51.02 0.7
DonegalGroup A DGICA 13.15 -0.4
DoorDash DASH 85.18 10.9
DouglasDynamics PLOW 34.23 -0.3
DrReddy'sLab RDY 53.24 -2.1
Draganfly DPRO 1.03 ...
DriveShack DS 1.14 5.0
Dropbox DBX 19.90 1.4
DuPont pfB CTApB 95.00 -1.3
DuckCreekTech DCT 20.40 4.3
DuluthHoldings DLTH 12.76 0.6
DunxinFinl DXF 0.52 ...
Dynatrace DT 38.99 4.8
Dynatronics DYNT 0.70 -5.3
DynexCapital DX 14.63 1.8
DynexCapPfdC DXpC 22.60 -0.4
ECMOHO MOHO 0.18 -6.6
EG Acqn EGGF.U 9.77 -0.1
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New Highs and Lows

BUSINESS NEWS

that 2021 was a strong year
for the global ad industry—
driven by a stronger-than-ex-
pected macroeconomic envi-
ronment, increased spending
by consumers using pent-up
savings and growth in digital
channels.

“It has been an outstanding
year for WPP. Our top-line
growth, driven by strong de-
mand for our services in digi-
tal marketing, media, e-com-
merce and technology, has
resulted in our fastest organic
growth for over 20 years,”
WPP Chief Executive Mark
Read said in a statement. “As
a result, we are two years
ahead of our plan, hitting our

2023 revenue target in 2021.”
WPP recorded 2021 revenue

of £12.8 billion, the equivalent
of $17.1 billion, up 6.7% from
£12 billion in 2020. Net profit

rose 29% to £954 million from
£742 million, helped by cost
controls and improved mar-
gins.

In the fourth quarter, like-
for-like net revenue grew 11%
from the year-earlier period
and 3.6% from the pre-pan-
demic fourth quarter of 2019.

WPP forecasts net like-for-
like revenue of around 5% in
2022.

The company said one ma-
jor driver of digital growth
has been an explosion in e-
commerce. GroupM estimates
global retail e-commerce grew
by 20% in 2021.

Digital-first businesses are
spending more on marketing
to grow quickly because they
don’t have the costs associ-
ated with physical stores, WPP
said. Traditional advertisers

are investing in retail and
commerce media, blurring the
lines between their marketing
and sales promotion budgets,
and boosting markets for mar-
keting services businesses, the
company added.

“Clients either want to be
where…consumers spend time
or where consumers spend
money,” Mr. Read said in an
interview. “And that’s what
our job is—to help them do
that.”

Mr. Read said on the com-
pany’s earnings call that he
was looking at the situation in
Ukraine “with great concern,”
adding that Russia’s attack on
the neighboring country could

have a broader macroeco-
nomic impact.

“Notwithstanding today’s
events, we are still expecting
the strong consumer-led recov-
ery as the world opens up
[from] the pandemic,” Mr. Read
said. “Inflation has tended to
be helpful for advertising
spend more generally. I think
clients are looking where they
can, despite inflation pressures,
to maintain their spending, to
keep market share.”

Mr. Read said on the earn-
ings call that WPP has about
200 staffers based in Ukraine
and the company is providing
them with financial and other
assistance.

Advertising giant WPP PLC
said its 2021 like-for-like net
revenue was up 12% from
2020 and 2.9% from the pre-
pandemic year of 2019, driven
by strong demand for digital
services, e-commerce and
technology.

Like-for-like net revenue
strips out the effects of acqui-
sitions, disposals and pass-
through costs, such as ex-
penses billed to clients.

The London company,
which owns Ogilvy, Wunder-
man Thompson and VMLY&R,
as well as media-buying busi-
ness GroupM, said Thursday

BY MEGAN GRAHAM

WPP’s Digital Growth Boosts Revenue

Its CEO said it was
‘two years ahead of
our plan, hitting our
2023 revenue target.’
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on Sept. 14, according to a fil-
ing that disclosed his Novem-
ber trades. The disclosure said
the trades were “automatically
effected” pursuant to the plan
and involved stock options

that had vested and were
scheduled to expire this year.

The price of Tesla’s shares
began declining after Mr.
Musk began selling on Nov. 8
and fell 33% since then.

and high inflation should mo-
tivate the Fed to raise interest
rates through the end of the
year, but, in the near-term,
Treasury yields will be stuck
trading between geopolitical
conflict and strong fundamen-
tals, said Gennadiy Goldberg,

a plan, according to regulatory
filings.

But a disclosure filed with
the SEC on Nov. 5 didn’t say
that he used such a program
for those trades. The filing
said he donated 25,000 shares
to charity in addition to sell-
ing 88,500 shares. After the
sale, he owned 511,240 shares.

Kimbal Musk’s second-big-
gest sale of Tesla shares was
in February 2021, when he
sold $25 million of stock at
around $852 a share—a price
the stock wouldn’t reach again
until October. The disclosure
for that sale didn’t say Kimbal
Musk used a 10b5-1 plan for
those trades.

Elon Musk created his own
10b5-1 plan to sell Tesla shares

ContinuedfrompageB1

record $68,991 by November, a
gain of 58%, pushing the value
of the entire crypto market to
a record $3 trillion. From
there, however, bitcoin fell
33%, finishing the quarter at
$46,208.

That price action attracted
a lot of attention and brought
in many new users, which
helped Coinbase. Like any ex-
change, it makes money on
trades, not the direction of the
trades.

Despite that volatility—or
for certain high-risk traders
because of it—the crypto mar-
ket saw a surge of interest and
trading, and Coinbase’s report
reflects that. A key measure of
its customer base, monthly

transacting users, rose to 11.4
million in the fourth quarter
from 2.8 million a year earlier.

Overall, the exchange has
89 million verified users. Ana-
lysts had projected 78 million
users.

Its trading volume for the
quarter rose to $547 billion
from $89 billion a year ago,
and assets on platform—how
much money customers are
keeping in Coinbase ac-
counts—rose to $278 billion
from $90 billion.

Coinbase is the most promi-
nent of a group of publicly
traded companies, including
Marathon Digital Holdings
Inc., Riot Blockchain Inc. and
MicroStrategy Inc., which are
either in the crypto industry
or focused on it. Because of
that, their stocks tend to track
the price of the broader crypto
market.

Coinbase’s stock closed at a
record of $357.39 on Nov. 9,
about the same time bitcoin
was hitting its record. It has
been mainly downhill since
then. After closing Thursday
at $179.56, the stock is down
50% from that record, and
down 29% year to date.

Coinbase Global Inc.’s
fourth-quarter income more
than quadrupled as the largest
U.S. cryptocurrency exchange
benefited from a manic quar-
ter that saw bitcoin set a re-
cord before dropping sharply.

For the fourth quarter,
Coinbase had net income of
$840 million, or $3.32 per di-
luted share, on net revenue of
$2.5 billion, the company said
Thursday, compared with
earnings of $177 million on net
revenue of $497 million a year
earlier.

Analysts had projected
earnings of $1.94 a share on
revenue of $1.97 billion, ac-
cording to FactSet.

In aftermarket trading,
shares of Coinbase were down
3.7% at $172.86.

For 2021, the company re-
ported net income of $3.62 bil-
lion on net revenue of $7.36
billion, up from net income of
$322 million on $1.14 billion in
net revenue in 2020.

The fourth quarter was a
particularly volatile one for
cryptocurrencies. The price of
bitcoin rose from $43,800 to a

BY PAUL VIGNA

Coinbase Profit Surges During Bitcoin Ride

Overall, the U.S.’s largest cryptocurrency exchange has 89 million verified users.
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Less globalization is a
natural result of a new
Cold War, and a major

challenge. Europe is reliant on
Russia for natural gas, and
Russia and Ukraine together
produce one-quarter of the
world’s wheat, as well as one-
third of palladium and the
bulk of the neon used in semi-
conductor production.

China is the world’s biggest
exporter and almost every
supply chain relies on Chinese
sourcing. Breaking the rest of
the world’s dependence on
Russia, let alone China, is a
multidecade project.

However, the trend to-
ward more local production
has been under way since
the 2008 economic melt-
down, with exports falling as
a share of gross domestic
product, and was accelerated
by many corporate manage-
ment teams after the pan-
demic created massive sup-
ply-chain problems.
Previously, global trade had

grown in importance almost
continuously from the start
of Russia’s glasnost policy of
opening up in the mid-1980s.

Investors have woken up
to the need for new sources
of energy that produce less
carbon, and clean energy
stocks were the best per-
formers on Thursday. Now
governments need new
sources of energy that don’t
rely on foreign rivals, so that
low-carbon shift could be ac-
celerated—although so could
drilling for gas and oil in
friendlier regions.

For investors, the impact is
unpleasant. Higher energy
prices and domestic sourcing
hurt profit margins, because
companies have to pay up
rather than shop globally for
the cheapest. If companies try
to recover the margin by rais-
ing prices, it means more in-
flation. If they try to recover
it by cutting other costs, it
hurts growth. However it is
done, using resources in a

less productive way is bad for
the economy, even if it is the
right thing to do.

G eopolitics is scary
again. It isn’t only
Russia and China.

Ukraine gave up its Soviet-
era nuclear missiles in re-
turn for a promise from Rus-
sia, the U.K. and the U.S. “to
respect the independence
and sovereignty and the ex-
isting borders of Ukraine.”

It is easy to see why a
small country with powerful
ruthless neighbors, or that
doesn’t get on with the U.S.,
would see Ukraine’s fate as a
reason to secure nuclear
weapons, even if realistically,
Kyiv could never have kept its
nukes. Even countries cur-
rently under U.S. protection,
such as Japan and South Ko-
rea, might reasonably worry
about the reliability of their
ally given the state of domes-
tic American politics, and
want nuclear deterrence.

Geopolitical tension has a
tendency to spread. After
Ukraine, the next in line is
Taiwan, which China insists
is a breakaway region. But
even if China dials down the
rhetoric across the Taiwan
Strait, investors should ex-
pect a bigger discount on
risky assets to take account
of geopolitical risks, at least
until memories of Russian
tanks advancing on Kyiv fade.
These long-term trends
aren’t really priced in, and
the focus for now is on short-
term issues of Ukrainian re-
sistance, the extent of West-
ern sanctions and whether
the conflict could spread.

Investors cannot ignore the
short-term effects. Already on
Thursday markets were helped
by the expectation that the
Federal Reserve would lift
rates at a less frantic pace. But
the prospect of a new era of
geopolitical rivalry will hit the
market’s long-term prospects,
and bears close attention.

rope. In early Thursday trad-
ing, Northrop Grumman had
among the biggest U.S.
stock-price gains, while Brit-
ish and French defense con-
tractors BAE Systems and
Thales were among the best-
performing European stocks.

The bigger picture is that
more military spending
means less spending on
other parts of the economy.

If unemployment was high
this would be less of a prob-
lem, but with the world
economy struggling to keep
up with demand, it means
more long-term upward
pressure on inflation.
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Invasion
Offers
Lessons

The SEC’s civil investiga-
tion, which began last year,
could end without the regula-
tor making formal allegations
of wrongdoing. The SEC some-
times closes probes without
taking enforcement action.

Mr. Musk, Tesla and the
SEC have been feuding since
2018, when the CEO landed in
trouble over a tweet that regu-
lators said was misleading. Mr.
Musk wrote that he had “fund-
ing secured” to take Tesla pri-
vate at $420 a share.

After an investigation, the
SEC said Mr. Musk never dis-
cussed such a going-private
deal and that his statement,
which caused Tesla’s stock to
skyrocket, constituted fraud.

Mr. Musk and Tesla settled
the SEC lawsuit in 2018 by
each agreeing to pay $20 mil-
lion, and Mr. Musk stepped
down as chairman. He also
agreed to preclear tweets that
were deemed material to Tesla
shareholders with Tesla’s law-
yers. A Manhattan federal
court approved the policy,
which covered a list of events,
financial metrics and product

announcements.
Mr. Musk has maintained a

combative posture with the
SEC. A lawyer for Tesla and
Mr. Musk last week accused
the SEC of harassing Mr. Musk
with “serial investigations” of
him and the company. The
claim was made in a letter
that the attorney, Alex Spiro,
filed with a federal judge who
oversaw the 2018 settlement.

In another letter to the
court, Mr. Spiro alleged the
SEC leaked information about
an investigation.

On Thursday, U.S. District
Judge Alison Nathan issued an
order, writing that she
couldn’t force the SEC to re-
spond to the claim because the
letter “does not contain spe-
cific facts or legal authority to
justify this request.”

—Mark Maremont, Liz
Hoffman and Rob Copeland
contributed to this article.

Kimbal Musk at an event in Colorado last week.
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MARKETS

Investors typically sell risk-
ier assets like stocks and buy
safe-haven assets like Trea-
surys when war breaks out,
expecting the conflict and
possible sanctions to slow
economic growth. Major U.S.
stock indexes dropped at open
Thursday following the Rus-
sian attack, but recovered
later in the session, while
stocks in Asia and Europe fell
sharply.

Thursday’s yield fall re-
verses the recent U.S. Trea-
sury market selloff, which
pushed the 10-year yield
above 2% for the first time
since mid-2019. Many inves-
tors have been betting that
the Federal Reserve will raise
interest rates and remove
stimulus measures in an effort
to fight high inflation, sending
yields to their highest levels
during the pandemic.

Now, some are starting to
question if Russia’s attack on
Ukraine may have implica-
tions for the Fed’s policy out-
look.

A recovering labor market

senior U.S. rates strategist at
TD Securities.

“It’s difficult to gauge
where exactly yields shake out
in the short-term,” he said.

Analysts and investors pay
close attention to Treasury
yields because they set a floor
on borrowing costs and are a
key input in financial models
used to value stocks and other
assets. This year’s climb has
helped drive up mortgage
rates and contributed to de-
clines in stocks and other
speculative bets, including
cryptocurrencies and unprof-
itable technology company
shares.

The conflict in Ukraine may
differ from past events that
led the Fed to delay tighten-
ing monetary policy because
inflation has created a stron-
ger and more urgent reason to
tighten, Goldman Sachs ana-
lysts said in a Thursday note
to clients. Geopolitical risks
won’t stop the Fed from rais-
ing rates by 0.25 percentage
point at its coming policy-
making meeting, though it

lowers the odds of a 0.5 per-
centage-point rate increase in
March, they added.

“Signs of problematic
wage-price dynamics have al-
ready emerged and near-term
inflation expectations are
high,” they said. “For all of
these reasons, the FOMC’s
plan to raise rates steadily
looks less likely to be knocked
off course.”

Federal-funds futures,
which investors use to bet on
central bank policy, recently
showed a 13% chance that the
Fed raises short-term interest
rates by 0.5 percentage point
at its policy meeting in
March, according to CME
Group, down from over 33%
Wednesday.

Short-term Treasury yields
also fell following the Russian
offensive. The yield on the
two-year note, which tends to
trade on investors’ interest-
rate expectations, dropped to
1.544% Thursday, from 1.598%
Wednesday—the highest clos-
ing yield since December
2019.

U.S. government bond
yields fell Thursday as inves-
tors sought out haven assets
following the Russian attack
on Ukraine.

The yield on the benchmark
10-year Treasury
note finished
Thursday’s ses-
sion at 1.969%,

according to Tradeweb, down
from 1.976% Wednesday.

Yields, which fall when
bond prices rise, started to
decline Wednesday night af-
ter Russian President Vladimir
Putin ordered an offensive in
Ukraine that he said was
aimed at toppling the govern-
ment in Kyiv and “demilitariz-
ing” the country. Government
bond yields then pared de-
clines during the U.S. session.

BY SEBASTIAN PELLEJERO

Yields Fall as Investors Flee Risk
Some question if the
Ukraine conflict will
have implications for
the Fed’s policy outlook

U.S. 10-yearTreasury note
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AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $128,030,474,800
Accepted bids $48,038,524,800
" noncompetitively $623,893,300
" foreign noncompetitively $0
Auction price (rate) 99.996111

(0.050%)
Coupon equivalent 0.051%
Bids at clearing yield accepted 3.97%
Cusip number 912796T25

The bills, datedMarch 1, 2022,mature onMarch 29,
2022.

EIGHT-WEEKBILLS
Applications $131,751,506,500
Accepted bids $37,364,319,500
" noncompetitively $156,253,600
" foreign noncompetitively $20,000,000
Auction price (rate) 99.968889

(0.200%)
Coupon equivalent 0.203%
Bids at clearing yield accepted 98.46%
Cusip number 912796U23

The bills, datedMarch 1, 2022,mature onApril 26,
2022.

SEVEN-YEARNOTES
Applications $126,783,486,000
Accepted bids $58,565,810,800
" noncompetitively $14,534,400
" foreign noncompetitively $0
Auction price (rate) 99.804270

(1.905%)
Interest rate 1.875%
Bids at clearing yield accepted 63.56%
Cusip number 91282CEB3

The notes, dated Feb. 28, 2022,mature on Feb. 28,
2029.

L Catterton is planning an
initial public offering, people
familiar with the matter said,
seeking to take advantage of
surging investor interest in
private equity.

The firm in recent days
hired Goldman Sachs Group
Inc. and Morgan Stanley to
lead an IPO that could take
place this summer, the people
said. The firm, which is
backed by LVMH Moët Hen-
nessy Louis Vuitton SE’s bil-
lionaire chairman, Bernard Ar-
nault, could fetch a valuation
of $3 billion or more, the peo-
ple said.

As always, the plans are
subject to change based on
market conditions or other
factors.

Reuters reported in July
that L Catterton was evaluat-
ing options including a public
listing or special-purpose ac-
quisition company deal.

Greenwich, Conn.-based L
Catterton manages roughly
$30 billion, and its portfolio
includes a swath of well-
known consumer companies.
Among them: German shoe
manufacturer Birkenstock
GmbH and children’s-apparel
maker Hanna Andersson. In
2020, it sold Cholula for
around $800 million at a siz-
able profit after owning the
hot-sauce company for less
than two years.

Low interest rates have en-

couraged investors to pour
money into private-equity
funds in search of higher re-
turns. Firms are now sitting
on billions of dollars just as
many publicly traded compa-
nies’ stock prices are falling
sharply. Private-equity firms
also developed new ways to
bolster and highlight their
management fees, which are
prized by public investors for
their steadiness.

TPG Inc. went public earlier
this year at a roughly $9 bil-
lion valuation; after initially
rising, the stock is back to
trading around its $29.50 IPO
price.

So far in 2022, the IPO
market has been quiet follow-
ing a record 2021. A volatile
stock market, poor perfor-
mance from last year’s class
of IPOs and rising interest
rates have deterred companies
from launching offerings, ac-
cording to bankers and com-
pany executives. IPO volumes
are down roughly 87% so far
this year in the U.S., according
to Dealogic.

L Catterton was born in
2016, when private-equity
firm Catterton teamed up with
LVMH and Groupe Arnault. It
has 17 offices around the
world, and in addition to its
flagship fund, has ones de-
voted to growth companies,
Latin America, Europe, Asia
and real estate.

BY CORRIE DRIEBUSCH
AND CARA LOMBARDO

LCatterton
Plans for
Possible
Summer
Listing

LCatterton’s
portfolio includesa
swathofwell-known
consumercompanies.

Scan this code
with your mobile
device for a WSJ
video about Elon
Musk’s ambitions.
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Europe’s Energy Options Look Limited
If Russia starts cutting off natural gas altogether, though, there isn’t a whole lot the world can do to help

Russian natural-gas flows to Europe
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consortium is betting that replac-
ing polluting assets with cleaner
alternatives isn’t just a greener
choice, but a profitable one: espe-
cially if shutting down coal plants
is inevitable and building out re-
newables and storage gets cheaper.
They are betting that recent price
surges for raw materials won’t dis-
rupt the long-term trend of ever-
cheaper renewable costs.

The rise of renewables, espe-
cially rooftop solar, in Australia
has caused wholesale electricity
prices to fall in recent years. Re-
newable energy accounted for a
record 34.9% of generation in the
country’s main electricity market
last quarter, according to the Aus-
tralian Energy Market Operator.

AGL’s rival Origin Energy said
last week that it will close the
country’s largest coal-fired power
plant seven years early as the
plant is under pressure from
cleaner and lower-cost alterna-
tives.

The move toward a carbon-zero
future may still not be as fast as
many would like. But perhaps mar-
ket forces are starting to give a
stronger push in the green direc-
tion—even in the land of coal and
natural gas Down Under.

—Jacky Wong

Big carbon emitters have been
shunned by the market in recent
years. Ironically, that is making en-
vironmentally conscious investors
more interested in them.

Take the latest example from
Down Under. Australian energy
and power company AGL Energy,
the country’s largest carbon emit-
ter, on Monday rejected a $3.5 bil-
lion bid from a consortium that
aims to speed up the power com-
pany’s decarbonization effort. The
consortium includes Canadian as-
set manager Brookfield Asset
Management and tech billionaire
Mike Cannon-Brookes, who co-
founded the $71 billion software
company Atlassian Corp. Mr. Can-
non-Brookes has been an outspo-
ken advocate for clean energy and
his Twitter exchange with Elon
Musk in 2017 prodded Tesla to
build the world’s then largest lith-
ium-ion battery in South Australia.
Brookfield is expected to complete
this year its purchase of power
and gas distributor AusNet for 10.2
billion Australian dollars, the
equivalent of $7.4 billion.

The consortium said it would
spend around $14.4 billion to shut
down AGL’s coal-fired plants ahead
of schedule and replace them with
clean energy and storage. It aims
to make the roughly 185-year-old
power company carbon neutral by
2035.

The bid, at a 4.7% premium to
Friday’s close, seems opportunistic
as AGL’s shares lost nearly three-
quarters of their value since 2017.
AGL said the bid undervalues the
company and its current plan to
split into two, with one company
housing the coal assets, is better
for shareholders. But the market
doesn’t seem to think that’s the
end of the story: AGL’s shares are
trading higher than the consor-
tium’s offer price.

Whatever happens, investors ev-
erywhere should pay attention to
how the situation unfolds. The

Sanctioning Banks Isn’t Easy
Key Swift platform used for cross-border payments is hard to switch off

As the U.S. and Europe weigh
how to respond to Russia sending
troops into Ukraine, financial sanc-
tions are prime among those mea-
sures. U.S. and European countries
have contemplated seeking to cut
off Russian banks from the global
Swift network—an extraordinary,
rarely used form of financial isola-
tion that President Biden said for
now didn’t have the support of
some European allies.

U.S. and European countries have
contemplated seeking to cut off
Russian banks from the global Swift
network—a rarely used form of fi-
nancial isolation that President Bi-
den said for now didn’t have the
support of some European allies.

The Society for Worldwide Inter-
bank Financial Telecommunication,
or Swift, was founded in the 1970s
to replace the telex system. It is
owned by its members and over-
seen by central banks. Swift oper-
ates in over 200 countries and con-
nects more than 11,000 banks,
financial institutions and corpora-
tions. It doesn’t move money itself
but is a vital messaging platform
that banks use to order tens of mil-
lions of cross-border payments and
other transactions to each other ev-
ery day.

But it isn’t an easy switch to flip.
While banks can operate on Swift in
ways that comply with their domes-
tic legal obligations and sanctions,
the organization doesn’t decide to
cut off a financial institution or a
country from the network. “Swift is
neutral,” according to the organiza-
tion’s website. “Swift has no au-
thority to make sanctions deci-
sions.” Sanctions laws can conflict
from country to country so, because
it is incorporated in Belgium, it fol-
lows European Union regulations,
according to the website. It shut off
banks in Iran in 2012 in response to
EU sanctions measures.

The politics of these moves
aren’t simple, though. Many of
those banks were reconnected in
2016 as the EU delisted banks from
sanctions lists. Then in 2018, when
the U.S. sought to sanction Iran
again, some Trump administration
officials were reported to be pre-
pared to pressure Swift if it didn’t
comply with U.S. laws. Swift re-
stricted certain Iranian banks,
which it said was an “isolated
event” and “regrettable,” and
“taken in the interest of the stabil-
ity and integrity of the wider global
financial system.” Perhaps there
will at some point be further U.S.
and European unanimity about fi-
nancial sanctions in response to
President Vladimir Putin’s actions.

There also have been financial-
risk concerns expressed about cut-
ting off a major economy and com-
modity exporter. The chair of the
Financial Stability Board, an inter-
national regulatory body, told the
Financial Times that blocking Rus-
sian banks’ access to the network
could spark a “severe disruption in
payment flows.” The primacy of the
U.S. dollar in energy markets gives
the U.S. vast clout, but it also raises
concerns about disruptions of key
gas markets. Russian banks may be
correspondents for clients in other
countries, and non-Russian banks
might be transacting on behalf of
Russian clients. Fitch Ratings noted
a Swift cutoff could “impede repay-
ments of foreign creditors.” Some
European banks have sizable lend-
ing exposure in Russia.

Big U.S. banks have limited direct
exposure to Russia. The country
doesn’t rank among JPMorgan
Chase’s top 20 non-U. S. exposures,
for example, and it represented just
0.3% of Citigroup’s exposures as of
the third quarter. Citigroup already
is in the process of exiting con-
sumer banking in Russia as part of

a broader exit from several mar-
kets.

Still, payments companies have
long feared that the underlying sys-
tem’s role in politics would put
them in the middle of conflicts
while encouraging national frag-
mentation in networks. Russia and
China have been building their own
Swift-like systems. Digitized cen-
tral-bank currencies or other tokens
such as bitcoin could be fast-
tracked to play a bigger role in
global payments, though it might
also harden suspicion of these tools
if they help degrade the effective-
ness of sanctions.

Russian lenders have rebalanced
toward domestic banking since the
Crimea annexation in 2014 led to
responsive sanctions, and their as-
sets are now 60% funded with do-
mestic deposits, according to re-
search analysts at JPMorgan. They
still face potential needs to convert
rubles to a “hard” currency such as
euros or U.S. dollars for hedging,
managing rate risk or trade, the an-
alysts noted. Sanctions could aim to
target that convertibility.

Even without a Swift cutoff, the
proposed measures will include
sanctioning large Russian banks,
which could extend to other kinds
of payments. The sanctions in re-
sponse to Crimea affected U.S. card
networks, for example. Since then,
digital banking and payments have
only grown in variety and impor-
tance. Russia might respond with
its own measures, though it isn’t
yet clear whether its alternative
payments networks would be suffi-
cient for its own turn inward.

Whatever happens in the coming
days, it is likely that geopolitics by
payments is only going to intensify.
Banks and payments firms will con-
tinue to face new challenges to be-
coming truly global.

—Telis Demos A power station operated by AGL Energy in the Latrobe Valley, Australia.
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Average renewable share of
generation in Australia's largest
powermarket

Source: Australian Energy Market Operator
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It is Ukraine that Russia is in-
vading but, depending on the
Kremlin’s whims, the rest of Eu-
rope could be subject to warlike
rationing of energy. Natural-gas
prices in Europe—already painfully
high—are headed higher still. How
much can the rest of the world
pitch in?

Natural-gas futures in Europe
soared almost 40% to $40.39 per
million British thermal units on
Thursday morning, about eight
times where prices are in the U.S.
Europe depends heavily on Russian
natural gas; gas exports from the
country met roughly 38% of Euro-
pean Union demand in 2020. With
spring some months away, natural-
gas inventory is running about a
quarter below the five-year aver-
age in the region, according to
data from S&P Global Platts.

The most likely scenario, one
where only natural-gas flows
through Ukraine are disrupted,
seems more manageable. Ukraine
isn’t nearly as important to Euro-
pean energy as it was back in the
early 2000s when the country was
the main conduit through which
Russia exported its natural gas to
Europe. In 2006, 80% of Russian
gas supplies to Europe went
through Ukraine.

In recent years, Ukraine played
a smaller role and as of Feb. 20,
roughly 18% of the natural gas that
Russia’s Gazprom sent through
pipelines to the EU went through
the country, according to its own

disclosure.
One fine point to remember

here is that Russia has been se-
verely limiting natural-gas flow
through Belarus and Ukraine since
last year while keeping flows that
go directly from itself to Europe
mostly intact. Gazprom has been
sending roughly 1.7 billion cubic
feet per day of natural gas through
Ukraine, just 40% of the volume it
used to send in January 2021.

This has meant Europe has
started relying more heavily on
seaborne liquefied-natural-gas im-
ports, many from the U.S. Europe
was on the receiving end of nearly
77% of U.S. LNG cargoes exported
in January, according to the Cen-

ter for Liquefied Natural Gas.
The U.S. has a peak liquefaction

capacity of 11.6 billion cubic feet
per day. Assuming high utilization,
it could imply the U.S. is sending 8
billion to 9 billion cubic feet a day.
That leaves about 3 billion cubic
feet a day worth of U.S. LNG that
can be exported on the generous
end of the estimate.

Given that U.S. LNG cargoes
have Asian customers, where sup-
ply is also tight, there isn’t infinite
wiggle room. Still, some more LNG
from the U.S. plus those from oth-
ers—such as Qatar—and from stor-
age could help patch the hole from
Ukraine. There is about 1.3 trillion
cubic feet in storage tanks in Eu-

and that countries will have to
start burning what they can, “oil,
coal, wood,” adding that prices
would become “essentially mean-
ingless.”

While there are other countries
that could still provide some natu-
ral gas, the top suppliers are es-
sentially tapped out. Norway’s
prime minister said the country is
delivering natural gas at maximum
capacity, according to a report
from Reuters. Qatar, a top LNG ex-
porter, has somewhat limited ca-
pacity to send supplies given that
much of its volumes are con-
tracted with Asia.

This could end up being a turn-
ing point for Europe, which will
surely look at diversifying its natu-
ral-gas sources. LNG imports are
the most obvious solution, but Eu-
rope will likely need to build LNG
terminals in more places. Today, a
third of Europe’s LNG import ca-
pacity is located in Spain and Por-
tugal, with 24% in the U.K. Both
import terminals and export ter-
minals take years to plan and
build.

A mild winter and strong LNG
flows had so far shielded the con-
tinent from even worse price in-
creases, notes Christopher Louney,
commodity strategist at RBC Capi-
tal Markets.

With the Kremlin and the
weather being equally hard to pre-
dict, it is unclear exactly which
one will ride to Europe’s rescue.

—Jinjoo Lee

rope, per S&P Global Platts data.
But the worst-case scenario—

one in which Russia opts to turn
the taps off on other pipelines—
would be catastrophic. Russian
President Vladimir Putin said at an
energy conference on Tuesday that
the country wouldn’t do that, ac-
cording to a report from The Wall
Street Journal.

The scenario can’t be com-
pletely ruled out, though. Nikos
Tsafos, chair of energy and geopol-
itics at the Center for Strategic
and International Studies, said at a
press briefing earlier this month
that in such a scenario, the conti-
nent will be looking at “rationing
of gas to industrial customers”

Power Companies Lure
Green Investors

As Acquisition Suitors

Customers lined up at an ATM of Russian bank Sberbank in Kramatorsk, Ukraine, on Thursday to withdraw funds.
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curity guard opened the gate so
they could peek in.

About a year later, a friend sent
him a screenshot of Mr. Musk’s
now-famous May 1, 2020, texts:

“I am selling almost all physical
possessions. Will own no house”
and “Just one stipulation on sale:
I own Gene Wilder’s old house: It

PleaseturntopageM6

ities of child rearing.”
Then one day, when he was in

the neighborhood, Mr. Walker-
Pearlman drove by to show his
wife, screenwriter Elizabeth
Hunter, where the house had
been. He was shocked to find it
still standing. Owned by tech bil-
lionaire Elon Musk, there was a
large party under way, but the se-

to those of his late uncle, known
for his work in “Willy Wonka &
the Chocolate Factory” and “Blaz-
ing Saddles.” From an early age,
Mr. Walker-Pearlman split his time
between living with Mr. Wilder,
and living with his grandmother in
Harlem. His biological parents, he
says, were “a little crazy and not
enthusiastic about the responsibil-

ner died from ovarian cancer in
1989. Mr. Walker-Pearlman consid-
ered her a second mother after she
married Mr. Wilder in 1984.

“I mourned the house,” says Mr.
Walker-Pearlman, a 53-year-old
film director and writer, who di-
rected the 2000 film “The Visit”
and whose wild hair and promi-
nent, expressive eyes are similar

MANSION$8.5 Million
Paul McCartney
takes a big loss
on his NYC

penthouse. M10

Brian Cox
The actor recalls

a troubled
Scottish

childhood. M12
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GeneWilder’s Former
Home Back in His Family
The famed actor’s home was recently owned by Elon Musk,

who sold it to the new owner, Mr. Wilder’s nephew

JORDAN WALKER-PEARLMAN
was heartbroken when he was
told, erroneously, that the house
where he grew up with his uncle,
the late actor Gene Wilder, had
been demolished.

He still had vivid memories—
sometimes even dreams—of Mr.
Wilder’s morning swims in the
kidney-shaped pool, the Sunday
after-tennis hangouts with the
likes of Mel Brooks and Sidney
Poitier, raucous dinner parties,
and listening to Mr. Wilder read
scripts and play piano while he
nursed a Lillet cassis cocktail.

The low-slung, white-shingled
house, in the Bel-Air neighborhood
of Los Angeles, was also where ac-
tress, comedian and “Saturday
Night Live” cast member Gilda Rad-

BY NANCY KEATES

Off-Market
Deals Surge
In NewYork
With luxury inventory tight, homes are getting
scooped up before they even hit the market

W
hen billionaire Jacqui Sa-
fra hired Nikki Field to sell
his New York City pent-
house last year, he made a
series of demands. Mr. Sa-

fra, a descendant of the Lebanese-Brazilian
banking family, told the real-estate agent she
had three months to quietly drum up inter-
est in the Upper East Side triplex without
listing it on the public market, Ms. Field re-
called.

There were no professional photos of the
Fifth Avenue co-op—just one snapshot of
Central Park taken from the terrace—and
Ms. Field was given access to the apartment
for a single day of showings.

Ms. Field said she set the asking price at
$40 million the day before showings took
place in May. Seven billionaires came to tour
the roughly 7,000-square-foot apartment
with a glass conservatory on the top floor,

PleaseturntopageM4

BY E.B. SOLOMONT

Jordan Walker-Pearlman, Gene Wilder’s nephew, thought the Bel-Air home had been razed.
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At 740 Park Avenue, a condo for $60million ormore

421 Broome Street: $49million penthouse
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220Central Park South hadmultiple off-market deals

$23.5
MILLION
Sale price of a

Walker Tower condo
in Manhattan
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PRIVATE PROPERTIES

A Los Angeles compound
with four houses, a record-
ing studio and a menagerie
of animals is com-
ing on the market
for $39 million.

If it sells for
anywhere near its
asking price, the
property would set
a record for En-
cino, a celebrity-
friendly neighbor-
hood of L.A., said listing
agent Gwen Banta of So-
theby’s International Realty,
who is marketing the home
privately, without putting it
on the multiple listing ser-
vice. The current record is
a 2019 purchase by musi-
cian Nick Jonas and his

wife, the actress Priyanka
Chopra Jonas, who paid
$20 million for an Encino

home, The Wall
Street Journal
reported.

The seller is
Pati Hillis, 66, an
investor who has
renovated several
homes. She and
her ex-husband,
Danny Hillis, a

pioneer in parallel comput-
ers, bought the main resi-
dence for $1.8 million in
1999, records show. The
two split up in 2015 and
she kept the Encino prop-
erty. Ms. Hillis estimated
she’s spent approximately
$15 million over the years

An Encino
Compound
Has Four
Houses

FOR SALE

$39
MILLION
10,000 sq. ft
main house

to restore and expand the
property.

Spanning around 2.5
acres, the gated compound
has four houses, including a
roughly 10,000-square-foot
main residence with an in-
terior courtyard and a 65-
foot pool, Ms. Hillis said.
There is also a midcentury
modern-style home, two
guest cottages and a barn.
The property is home to a
roaming troop of dogs, al-
pacas and miniature horses,
although the animals aren’t
included in the sale.

The couple bought the
house when they moved to
California from the East
Coast, said Ms. Hillis, who
also invented a corkscrew
that was sold in Zabar’s
and Dean & DeLuca in the
1990s. “I was looking all
over the place trying to
find something with soul,”
Ms. Hillis said. “It was,

frankly, quite hard.”
Ms. Hillis said the

circa-1930s main house was

rundown when they bought
it. Renovations included re-
storing the timber-frame

structure, which has oak
and pine floors and wood-
beamed ceilings, she said. A
second floor and a third-
story tower were added to
the house, and a pond on
the property was enlarged.

In 2010, the Hillises
bought a neighboring prop-
erty for around $1 million.
Ms. Hillis said it cost a cou-
ple million dollars to gut
the property’s midcentury
home, which is roughly
2,750 square feet with three
bedrooms. She said she
turned the garage space
into a recording studio used
by local and visiting artists.

Ms. Hillis said she de-
cided to sell because she
bought a roughly 18-acre
ranch in Topanga Canyon.
She owns another house in
Encino, about 2 miles away,
which she is renovating.
She also has a home in
Mexico, she said.
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The owner paid $1.8million for themain house in 1999.

The property spans around 2.5 acres.

S T R E E T W I S E
W I T H J AC K H O U G H

GET THE
LOWDOWN ON
HIGH FINANCE

A new weekly podcast by Barron’s

columnist Jack Hough. Business

leaders and trendspotters,

insights and absurdit ies—this

is Wal l Street l ike you’ve never

heard before.

© 2020 Dow Jones & Company, Inc. All rights reserved. 4E5105
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Compass is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended for informational
purposes only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price, condition, sale, or withdrawal
without notice. No statement is made as to the accuracy of any description. All measurements and square footages are approximate. This is not intended
to solicit property already listed. Nothing herein shall be construed as legal, accounting or other professional advice outside the realm of real estate
brokerage. *The complete terms are in an offering plan available from the sponsor. File NO. CD19-0412. **The complete offering terms are in an offering
plan available from the Sponsor. File No. CD11-0149. Sponsor: 737 Park Avenue Acquisition LLC c/o Macklowe Properties, 767 Fifth Avenue, New York.

Find exclusive listings
only at compass.com

1020 Park Ave, 15D | 2 BD 2 BA | $1,995,000

Mint high flr w open S & N exposures. Close to CP.

Melissa R. Kaiser • melissa.kaiser@compass.com

303 E 57th St, 35G | 3 BD 3 BA | $1,872,000

Fully renovated, city views from 3,400 SF. FS bldg.

James White • jwhite@compass.com

162 E 80th St, 2A | 3 BD 2 BA 1 HB | $1,650,000

Pre-war classic 6 estate with wbfplc & 9’ ceilings.

Sharon W. Flynn • sharon.flynn@compass.com

312 E 23rd St, 2B | 2 BD 2 BA 1,080 SF | $1,375,000

Chic Gramercy condop loft w barrel vaulted ceils.

Deanna Lloyd • deanna.lloyd@compass.com

55 W 95th St, 65 | 3 BD 1 BA 1 HB | $1,295,000

Sunny & renov pre-war co-op near CP. 24hr DM.

C. Steadman • carol.steadman@compass.com

60 E 96th St, 13E | 2 BD 1 BA | $1,095,000

Mint sunny, vus, pre-war, nr CP, DM. 75% financing.

E. Frommer • eleanor.frommer@compass.com

40 Broad St, 14D | 1 BD 1.5 BA 831 SF | $1,075,000

Mod condo heart of Finc’l Dist, high ceils, drmn.

Rona Lynn • rona.lynn@compass.com

137 E 36th St, 2A | 1 BD 1.5 BA 1,050 SF | $1,070,000

Renov; SW expos; FS DM; gym; roof deck; bike rm.

Julie Perlin • julie.perlin@compass.com

500 Grand St, C2H | 3 BD 2 BA 1,250 SF | $989,000

Spacious & sunny, crnr LR w beamed ceils, closets.

Jeanne Kempton • jkempton@compass.com

205 E 78th St, 12J | 1 BD 1 BA | $950,000

High flr So facing, wbfpl, W/D in FS pre-war co-op.

J. Schoenfeld • jamie.schoenfeld@compass.com

301 E 79th St, 31C | 1 BD 1 BA 657 SF | $950,000

Spacious condo with panoramic views & low mtc.

Deanna Lloyd • deanna.lloyd@compass.com

400 W 58th St, 5A6A | 1 BD 2 BA | $925,000

Bright & spacious duplex, low maint & great loc.

John Barbato • john.barbato@compass.com

150 E 49th St, 8B | 2 BD 1 BA 1 HB | $920,000

Spac & renov, pre-war charm. Hi ceils, hdwd flrs.

Shelton Smith • shelton.smith@compass.com

345 E 57th St, 16B | 2 BD 1 BA | $895,000

Sutton Place 5 into 4 pre-war gem. Fplc, drmn.

Richard Brown • richard.brown@compass.com

1787 Madison Ave, 501 | 2 BD 2 BA | $795,000

Mint, sun-flooded, open vus, hdwd flrs thru-out.

C. Miller Martin • christine.martin@compass.com

737 Park Ave, 20A** | 4 BD 4 BA 1 HB | $15,000,000

Privacy & wraparound vus in this modern condo.

Alexa Lambert • alexa.lambert@compass.com

4 E 72nd St, 8A | 4.5 BA 4,500 SF | $11,000,000

Beautiful decor 4-5BD + lib, 2 wbfplcs. Off 5th.

Kirk Henckels • kirk.henckels@compass.com

200 E 66th St, PHA2 | 4 BD 4 BA | $9,500,000

PH condo w 4 expos, hot tub, wbfplc, 1,407’ terr.

J. Stockwell + J. Bernard • sbs@compass.com

252 E 57th St, 58C | 3 BD 3 BA 1 HB | $9,400,000

Lux condo w city & river vus from walls of glass.

Pamela D’Arc • pamela.darc@compass.com

555 Park Ave, 5W | 5 BD 5 BA 1 HB | $8,900,000

Spacious 13 rm pre-war with arch details. Co-excl.

S. Hackley + E. Goss • lib.goss@compass.com

159 E 78th St | 4 BD 4 BA 1 HB | $7,750,000

Lovely 18’ TH with 4 fplcs, terrace, garden & bsmt.

Sassy Johnson • sassy.johnson@compass.com

241 W 20th St | 6 BD 3.5 BA 4,450 SF | $6,495,000

Prime Chelsea 4 sty brk. Studio+bsmt+3 flr units.

Jonathan Mellon • jonathan.mellon@compass.com

58 Downing St | 3 BD 3 BA 2,661 SF | $6,250,000

West Village 1 fam fully renov w bohemian charm.

M. E. Cashman • maryellen.cashman@compass.com

114 E 72nd St, PH | 3 BD 3 BA 1 HB | $6,100,000

Lux full flr penthouse w 3 terraces & 4 exposures.

J. Bernard + J. Stockwell • sbs@compass.com

33 E 70th St, 8C | 4 BD 3 BA | $5,995,000

Sunny, elegant classic 8 into 7. Low maintenance.

C.Smith+K.Henckels • carlin.smith@compass.com

953 5th Ave, 3/4 | 4 BD 4 BA 1 HB | $5,995,000

Glamorous, light-filled pre-war duplex w library.

C. Miller Martin • christine.martin@compass.com

270 Broadway, 18D | 3 BD 2 BA 1 HB | $5,850,000

Mint Tribeca pre-war condo. Iconic views & light.

S. Helms Wisniewski • shelms@compass.com

340 E 72nd St, PH16 | 3 BD 3 BA | $5,300,000

PH w lovely proportions, classic finishes, great vus.

Carol Mann • carol.mann@compass.com

100 Barclay St, 11Q | 3 BD 3.5 BA | $4,998,000

Light-filled Tribeca condo w priv outdoor space.

Amy Bonomi • amy.bonomi@compass.com

133 E 64th St, 10B | 3 BD 3 BA | $4,995,000

High flr, sunny, 4 expos, perfectly scaled rms. Lib.

C. Miller Martin • christine.martin@compass.com

655 Park Ave, 3E | 3 BD 3 BA | $4,750,000

Triple mint, sunny, classic 8-into-7. LR with wbfplc.

C. Miller Martin • christine.martin@compass.com

115 CPW, 9B | 4 BD 4 BA | $3,800,000

Sunny, pre-war classic 8 at The Majestic. Views.

Rosette Arons • rosette.arons@compass.com

50 West St, 43B | 2 BD 2 BA 1 HB | $3,695,000

Sweeping vus in lux condo w pool & observatory.

J. D’Ambrosio • josh.dambrosio@compass.com

784 Park Ave, 18A | 2 BD 2 BA | $3,475,000

Sunny, 2 terrs, city vus, wbfplc, home offc, top loc.

Pamela D’Arc • pamela.darc@compass.com

29 E 64th St, 2A | 4 BD 3 BA | $3,250,000

New xxx mint 7, A-line, quiet, sunny, lib vuw of CP.

Kirk Henckels • kirk.henckels@compass.com

50 Riverside Dr, 14D | 2 BD 3 BA | $2,995,000

Mint light-filled corner classic 6 w views of park.

Pamela D’Arc • pamela.darc@compass.com

1080 5th Ave, 2A | 3 BD 4 BA | $2,995,000

Sunny, classic 7 with views of Guggenheim & CP.

Marcy Sigler • marcy.sigler@compass.com

149 W 22nd St, 1W | 2 BD 2 BA | $2,795,000

Renovated 2,600 SF Chelsea loft with 13’ ceilings.

Cornelia V. • cornelia.vanamburg@compass.com

965 5th Ave, 4A | 2 BD 3 BA | $2,795,000

Six room pre-war w direct CP vus & arch details.

Melissa R. Kaiser • melissa.kaiser@compass.com

180 E 79th St, 9E | 2 BD 2 BA 1 HB | $2,790,000

Loft-like exciting 6 rooms. LR w wbfpl, high ceils.

Eland Blumenfeld Team • celand@compass.com

795 5th Ave, 4007 | 1 BD 2 BA | $2,600,000

Chic & glam 40th flr Pierre apt w amazing CP vus.

Marcy Grau • marcy.grau@compass.com

875 5th Ave, 2D | 3 BD 3 BA | $2,600,000

Chic & renovated N & S exposures. Near CP. FS.

Alison Black • ablack@compass.com

120 E 81st St, 3B | 3 BD 3 BA | $2,495,000

Spacious & elegant ~ 1,975 SF. FS & low maint.

Jamie Seidner • jamie.seidner@compass.com

133 W 17th St, 3D | 3 BD 2 BA | $2,300,000

Sprawling & beautifully designed Chelsea loft.

Jeanne Kempton • jkempton@compass.com

142 E 71st St, 11D | 2 BD 2 BA | $2,095,000

Rarely avail crnr 5 rm. White glove, pre-war, drmn.

Tracie Golding • tracie.golding@compass.com

9 Willow St | 5 BD 3 BA 2 HB | $4,250,000

Legal 2 fam TH loc in prime Bklyn Hts. Wbfpl, grdn.

David Chang • dchang@compass.com

1178 Sterling Pl | 5 BD 3 BA 1 HB | $2,300,000

Multi fam 2 sty TH in Historic Dist of Crown Hts.

Lakeisha Edwards • ledwards@compass.com

530 1st St, 7, Park Slope | 3 BD 1.5 BA | $1,849,000

Vus & light on this top fl w 13 windows. Low mtc.

Jonathan Mellon • jonathan.mellon@compass.com

225 Rockaway Ave | 7 BD 4 BA 1 HB | $1,375,000

Renovated mixed-use 3 family in Crown Heights.

Lakeisha Edwards • ledwards@compass.com

360 Furman St, 535 | Alcove 1 BA | $1,275,000

Bklyn Heights 1,082 SF condo loft w water views.

Jeanne Vass • jeanne.vass@compass.com

29 3rd Ave, 4 | 2 BD 1 BA | $1,075,000

Charming & light-filled top floor in Boerum Hill.

Jeanne Kempton • jeanne.kempton@compass.com

135 Ocean Pkwy, 7M | 2 BD 2 BA | $860,000

Kensington spac & bright, fully renov with priv terr.

Brad Bateman • brad.bateman@compass.com

439 E 88th St, 5C | 2 BD 1 BA | $695,000

Top flr, spacious, north facing w new kit, hd flrs.

R. Khederian • robert.khederian@compass.com

515 E 85th St, 6D | 1 BD 1 BA | $680,000

Spac south facing, large LR, DA, bth, closets. FS.

Valerie Artzt • valerie.artzt@compass.com

781 5th Ave, 313 | 1 BD 1 BA 1 HB 890 SF | $599,000

Elegant & expansive, deco fplc & mod amenities.

S. Meem+G. Sheldon • sim.meem@compass.com

42-22 Ketcham St, C14 | 2 BD 2 BA | $599,000

Elmhurst pre-war architecture & modern living.

Gregory Spock • gregory.spock@compass.com

165 E 72nd St, 6B | Studio 1 BA 600 SF | $595,000

South-facing & in excellent cond. Closets galore.

James Hall + Anna Hall • jameshall@compass.com

150 CPS, 608 | Studio 1 BA | $575,000

Plus office or dressing area in top pre-war bldg.

M. Schwartz • mercedes.schwartz@compass.com

7115 3rd Ave, 1A | 1 BD 1 BA | $325,000

Bay Ridge open, loft-like, high ceils, W/D hook up.

Violette Tonuzi • violette.tonuzi@compass.com

550 Grand St, G12C | 2 BD 2 BA | $5,500/mo.

Renov top flr corner. Fully furnished w 1 yr lease.

Brooke Joslyn • brooke.joslyn@compass.com

ManhattanManhattan Bklyn + Qns + ManhattanManhattan

378 WEA*, 4C, NY • 5BD 5.5BA • $10,050,000

Light-filled condo with S, E, N. Private entrance.

Alexa Lambert • alexa.lambert@compass.com

515 E 72nd St, 7B, NY • 6BD 5.5BA • $5,895,000

Exquisite mint condo with pool & private park.

J. Bernard + J. Stockwell • sbs@compass.com

15 CPW, 3F, NY • 2BD 2.5BA • $6,395,000

Sunny 1,987 SF corner with 8 oversized windows.

Kyle Blackmon • kblackmon@compass.com

900 5th Ave, 18/19B, NY • 3BD 3.5BA • $7,750,000

Fifth Ave rare duplex with 2 terrs & stunning vus.

Karen Whiton • karen.whiton@compass.com

33 5th Ave, 8D, NY • 1BD 1BA • $1,595,000

GV designer renov pre-war corner, 3 expos, hi ceil.

J. Lavoie + M. E. Cashman • jlavoie@compass.com

560 Carroll St, 4A, NY • Studio 1BA • $850,000

Modern & spacious 774 SF in a boutique condo.

Nigel Hall • nigel.hall@compass.com

21-30 44th Dr, PHD, NY • 3BD 3BA • $2,950,000

LIC PH embodies contemporary sophistication.

Cristina Candio • cristina.candio@compass.com

31-64 45th St, NY • 4BD 3BA • $1,190,000

Crisp and clean 2 family home in Astoria.

Bianca Colasuonno • biancac@compass.com

250 West St, 3A, NY • 3BD 2.5BA • $3,695,000

Mint Tribeca loft-like condo w drmn & roof terr.

Tracie Golding • tracie.golding@compass.com

863 Park Ave, 7W, NY • 3BD 3BA • $2,495,000

Rarely avail, sun flooded & large pre-war co-op.

C. Miller Martin • christine.martin@compass.com

11 E 92nd St, 3R/4F/R, NY • 3BD 3BA • $2,850,000

Elegant, sun-splashed duplex w a large priv terr.

L. Powers + E. Goss • lori.powers@compass.com

50 Riverside Dr, 14D, NY • 2BD 3BA • $2,995,000

Light-filled renov corner classic 6, views of park.

Pamela D’Arc • pamela.darc@compass.com

NY
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PRIVATE PROPERTIES

L.A. developer Eli Sasson has owned the land for decades.

with a candy bar, an infinity pool
and two saunas—a traditional one
and an infrared one, according to
the listing agents.

Ms. Assouad said she wanted to
keep the design simple to let the
views be the star. She had the Eu-

ropean Oak wood floors
flown in from Belgium,
the cabinetry came from
Italy and she hand se-
lected Calacatta marble
for the kitchens.

There is a water fea-
ture at the home’s en-
trance, which was de-
signed to make the home’s

occupants feel as if they were en-
tering into tranquility. Ms. Ass-
ouad also custom designed a lot of
the furniture, including a set of
mohair chairs, she said. The furni-
ture is not included in the sale.

Mr. McClean, the architect, is

behind some of L.A. ‘s best known
contemporary estates, including
“The One,” the Bel-Air spec house
on the market for $295 million.

Ms. Assouad said her parents
originally planned on living in the
recently completed property, but
now think it is too big. “It kind of
grew into this massive scale prop-
erty,” she said.

Mr. Sasson is the founder of
Sassony Commercial Real Estate
Company, a Los Angeles-based
firm known for developing shop-
ping centers and office buildings.

The Trousdale Estates is among

the most sought after neighbor-
hoods in the Los Angeles area. Co-
median David Spade recently sold
his longtime home in the area for
$19.5 million, just a month after
listing it for $19.995 million, The
Wall Street Journal reported.

Branden and Rayni Williams of
The Beverly Hills Estates share
the listing with Tomer Fridman of
Compass.

—Katherine Clarke

A modern home designed by
architect Paul McClean in the ex-
clusive Trousdale Estates area of
Beverly Hills is coming on the
market for $88 million.

The seller is a limited liability
company controlled by Los Ange-
les developer Eli Sasson,
81. Mr. Sasson’s step-
daughter Gina Assouad,
who is a developer and
interior designer, over-
saw the construction
and design of the house,
she said.

Ms. Assouad said she
has worked on homes at
well-known L.A. condo buildings
such as Sierra Towers and The
Century. She also worked with
Formula One heiress Petra Eccle-
stone on the design of her home
in Brentwood.

Mr. Sasson has owned the land
for decades, records show. Ms. As-
souad, 36, said the family lived in
a Louis XV-style house that for-
merly occupied the site—she
spent her late teens there—until
they decided to tear it down and
replace it with a more modern,
view-oriented property about
eight years ago.

The recently completed man-
sion spans about 18,500 square
feet with eight bedrooms and 11
bathrooms. It has a cantilevered
outdoor entertaining deck, a 10-
car garage with a car turntable, a
temperature-controlled wine
room, a 30-person movie theater

A Designer Rebuilt Her Childhood Home

Paul McCartney sells his NYC
penthouse at a loss. M10

FOR SALE

$88
MILLION
18,500 sq. ft.,
30-person

movie theater

The house has eight bedrooms and 11 bathrooms.
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estate developer David
Levinson.

Julia Koch, widow of bil-
lionaire industrialist David
Koch, has been quietly
shopping the couple’s 18-
room co-op at 740 Park Av-
enue, seeking around $60
million or more.

Earlier this year, a pent-
house at 70 Vestry Street
was available for $79 mil-
lion, according to people fa-
miliar with the property.
The owner is Italian busi-
nessman Silvio Scaglia, who
recently split from Julia
Haart, star of the Netflix re-
ality series “My Unorthodox
Life.”

While figures are hard to
come by for deals intention-
ally kept out of the public
eye, off-market sales of
properties $4 million and up
surged more than 75% in
2021 from 2020, and 17.5%
from 2019, according to real-
estate data analytics firm Ur-
banDigs. Excluding new de-
velopment units, which are
often intentionally held back,
off-market deals $4 million
and up rose 96.7% in 2021
from 2020.

Historically, off-market
deals in New York were a
rarity thanks, in part, to the
industry group the Real Es-
tate Board of New York,
which discourages whisper
listings. “I just don’t think
it’s in the best interest of the
seller or the buyer,” said Di-
ane Ramirez, chief strategy
officer at Berkshire Hatha-
way HomeServices New York
Properties who is co-chair of
Rebny’s residential board.

She said the entire market
of buyers needs access to a
listing for sellers to get the
best price in a reasonable

amount of time. “When you
whisper a listing, you’re
eliminating everyone who

doesn’t hear the whisper,”
she said.

Agents say the transpar-

ency of listing sites also has
made the market efficient—
meaning properties can

fetch top dollar when they
are offered to the widest
possible buyer pool.

The exception has been
for the most exclusive prop-
erties. Like fine art, homes
with unique architecture

PleaseturntopageM5

where Mr. Safra had lived
for about 30 years. Five
made offers, she said, and
when she asked for their
“best and final” bids, one
billionaire offered $60 mil-
lion if they could seal the
deal within the hour.

They immediately sent
out a contract, Ms. Field
said, and the buyer signed
it and sent it back 30 min-
utes later with a $6 million
deposit. The deal closed in
August.

Off-market deals like Mr.
Safra’s are fueling a rebound
in New York City’s luxury
market, which ground to a
halt during the pandemic.

In 2021, at least five of
the top 10 residential real-
estate sales in Manhattan
took place with no active
listing associated with them.
Agents said the approach—
common in markets like Los
Angeles and the Hamptons—
is gaining traction in New
York City, and not just in the
upper echelon of the market,
where private sales have
long appealed to discreet
buyers and sellers. Across
the luxury sector, agents say,
sellers are testing the rap-
idly changing market with
whisper listings.

Meanwhile, limited inven-
tory and pent-up demand
are pushing buyers to angle
for deals where and when
they can find them, ushering
in a new way of doing busi-
ness.

“We are matchmaking,”
said Clayton Orrigo, a real-
estate agent at Compass.
Off-market deals typically
account for about 4% of his
team’s annual sales, he said,
but last year that number
shot up to 28%.

In addition to Mr. Safra’s
sale, recent off-market deals
have included billionaire in-
vestor Daniel Och’s sale of a
Manhattan penthouse and a
one-bedroom unit at 220
Central Park South for $188
million, roughly double what
he paid just over two years
ago, The Wall Street Journal
reported.

Joseph Tsai, co-founder
of Alibaba and owner of the
Brooklyn Nets, paid $157.5
million for two full-floor
units and a smaller apart-
ment at the building in an-
other off-market deal last
year. And Australian hedge-
fund manager Greg Coffey,
nicknamed the “Wizard of
Oz,” bought an Upper East
Side townhouse for $53.5
million in an off-market
deal, records show. The
seller was New York real-

ContinuedfrompageM1
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The home has four bedrooms and multiple terraces. The seller was a group tied to Alejandro

Weinstein, a South American former pharmaceutical executive and investor.

Selling
Off-Market

421 Broome Street: 8,000-square-foot triplex

$188 million
Buyer: Unknown
Seller: Billionaire inves-
tor Daniel Och 
Location: 220 Central
Park South

$157.5 million
Buyer: Joseph Tsai,
co-founder of Alibaba

and owner of the

Brooklyn Nets 
Seller: Unknown
Location: 220 Central
Park South

$60 million
Buyer: Unknown
Seller: Jacqui Safra 
Location: 2 East 88th
Street

$53.5 million
Buyer: Australian
hedge-fund manager

Greg Coffey

Seller: Developer David
Levinson

Location: East 69th
Street 

RECENT
OFF-MARKET
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A place to become... An artist, a business leader, a
teacher. If kids and teens can dream it, Boys & Girls Clubs
can help them become it. Because at our Clubs, it’s not
magic that makes dreams come true, it’s the people. Like our
Youth Development Professionals who ensure our youth have
a place to feel physically and emotionally safe. A place to
belong. A place to have fun. A place to learn and grow on their
path to a Great Future.

It’s about showing your true colors.
It’s not just about coloring a page...

GreatFutures.org
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WALDORFASTORIAISAREGISTEREDTRADEMARKOFHILTONINTERNATIONALHOLDINGLLC,ANAFFILIATEOFHILTONWORLDWIDEHOLDINGSINC.(“HILTON”).THERESIDENCESARENOTOWNED,DEVELOPED,ORSOLDBYHILTONANDHILTONDOESNOTMAKEANYREPRESENTATIONS,WARRANTIESORGUARANTIESWHATSOEVERWITHRESPECTTOTHERESIDENCES.
THEDEVELOPERUSESTHEWALDORFASTORIABRANDNAMEANDCERTAINWALDORFASTORIATRADEMARKS (THE “TRADEMARKS”)UNDERALIMITEDANDNONEXCLUSIVE LICENSEFROMHILTON.THELICENSEMAYBETERMINATEDORMAYEXPIREWITHOUTRENEWAL, INWHICHCASETHERESIDENCESWILLNOTBE IDENTIFIEDASAWALDORFASTORIABRANDED
PROJECTORHAVEANYRIGHTSTOUSETHETRADEMARKS.

NOFEDERALAGENCYHASJUDGEDTHEMERITSORVALUE,IFANY,OFTHISPROPERTY.THISISNOTANOFFERTOSELL,ORSOLICITATIONOFOFFERSTOBUY,THECONDOMINIUMUNITSINSTATESWHERESUCHOFFERORSOLICITATIONCANNOTBEMADE.THESEDRAWINGSARECONCEPTUALONLYANDAREFORTHECONVENIENCEOFREFERENCE.THEYSHOULDNOTBE
RELIEDUPONASREPRESENTATIONS,EXPRESSORIMPLIED,OFTHEFINALDETAILOFTHERESIDENCES.UNITSSHOWNAREEXAMPLESOFUNITTYPESANDMAYNOTDEPICTACTUALUNITS.STATEDSQUAREFOOTAGESARERANGESFORAPARTICULARUNITTYPEANDAREMEASUREDTOTHEEXTERIORBOUNDARIESOFTHEEXTERIORWALLSANDTHECENTERLINEOFINTERIOR
DEMISINGWALLSANDINFACTARELARGERTHANTHEAREATHATWOULDBEDETERMINEDBYUSINGTHEDESCRIPTIONANDDEFINITIONOFTHE“UNIT”SETFORTHINTHEDECLARATIONOFCONDOMINIUM(WHICHGENERALLYONLYINCLUDESTHEINTERIORAIRSPACEBETWEENTHEPERIMETERWALLSANDEXCLUDESINTERIORSTRUCTURALCOMPONENTS).THEAREA
OFTHEUNITASDEFINEDINTHEDECLARATIONISLESSTHANTHESQUAREFOOTAGEREFLECTEDHERE.

EXPERIENCE LIFE ABOVE THE CLOUDS
Nestled atop Miami’s most iconic tower sits the Sky Collection Residences at

Waldorf Astoria. The Sky Collection is completely adorned with the most pristine and

luxurious touches synonymous with Waldorf Astoria’s legacy. Every detail has been

reimagined for a home that exceeds even the highest of expectations.

Sky Collection at Waldorf Astoria Residences starting at $4.9M

786 572 3396 waldorfresidencesmiami.com

ARTIST CONCEPTUAL RENDERING

Pictured from left to right: Daiana Quiceno, Aura Aragon, Alejandra Castillo, Christian Tupper & Karine Carvalho

MEET THE EXCLUSIVE SALES TEAM
With a combined 90 years of experience in international and domestic luxury

real estate, the A-list team at Waldorf Astoria Residences Miami have distinguished

themselves as true industry leaders. Their vast knowledge of today’s ever-changing

market and dedication to their clients has contributed to their record-breaking success.

They look forward to welcoming you to the experiential sales gallery and sharing more

about this one-of-a-kind opportunity.

Sales Gallery 400 Biscayne Blvd, Miami, FL 33132

NY
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1-800-776-6767 | ChildFund.org

You connect with her, and she connects with what she needs to grow up healthy,
educated and safe.

When we all connect, we make things better for millions of children around the
world. And their families. And their communities. And their countries. And you.

Come walk with us. Together we can all get to a better place.

It makes things better.

Let’s walk together.

NY
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other units. The seller,
Madison Flatiron LLC, paid
$18.1 million in 2018, re-
cords show.

At lower price points,
agents say off-market deals
can have a big impact on
price. When sellers have
the upper hand, buyers may
end up overpaying; without
multiple bids, sellers risk
leaving money on the table.

Developer Robert Kaliner
of RoundSquare Builders re-
cently scooped up adjacent
townhouses in the West Vil-
lage in separate off-market
deals, paying about $9.3 mil-
lion for 107 Bank Street and
$8.8 million for 105 Bank
Street. Mr. Kaliner, in busi-
ness with his sons, Justin
and Jared, said he met the
sellers of 107 Bank first,
through agents Matthew
Lesser, Matthew Pravda and
Ravi Kantha of Leslie J. Gar-
field, who heard they were
thinking about selling.

Mr. Kaliner, who plans to
combine the buildings into a
roughly 40-foot-wide town-
house designed by Robert
A.M. Stern Architects, said
negotiating a deal off-market
kept bidding from getting
“excessively high.”

“We got a far better deal
on these because they were
off-market,” he said.

Gabriel Nussbaum, a film-
maker whose family sold 105
Bank, said he studied neigh-
borhood comps and felt the
price was fair. Mr. Nuss-
baum, 39, said he has been
approached many times
about selling the building
that his great-grandmother
purchased for a few thou-
sand dollars in the 1940s,
but the timing was never
right. Mr. Nussbaum has
been living there for 20
years and said the building
was in need of repair. Re-
cently, his family considered
renovating, but they were
put off by rising construc-
tion costs and the time it
would take to complete the
project.

After Mr. Kaliner bought

MANSION

107 Bank Street: $9.3million

105 Bank Street: $8.8million

Developer Robert Kaliner plans to combine two Bank Street

properties into a roughly 40-foot-wide townhome.

$60M+
Seller: Julia Koch ,
widow of the late bil-
lionaire David Koch
Location: 740 Park Av-
enue

$79 million
Seller: Silvio Scaglia ,
Italian businessman
Location: 70 Vestry
Street

RECENT
WHISPER
LISTINGS

and design don’t need mass
market-style publicity, said
Adam Modlin of Modlin
Group. “You know who the
collectors are,” he said.
“You just call them.”

Last year, Mr. Modlin
represented both sides of
the deal when Mr. Levinson
sold his Upper East Side
townhouse to Mr. Coffey.
He also brokered the $25.7
million off-market sale of a
four-bedroom condo at 160
Leroy Street in downtown
Manhattan. The identities
of the buyer and seller
couldn’t be determined.

Mr. Modlin said discretion
and privacy are top priori-
ties for his well-heeled cli-
ents, some of whom prefer
whisper campaigns to public
listings that splash photos of
their kitchens, closets and
bedrooms all over the inter-
net. “It does get very per-
sonal,” he said.

The phenomenon acceler-
ated during Covid, especially
early on, when holding open
houses was verboten. Later,
sellers rejected the idea of
crowds traipsing through
their homes, preferring to
vet one or two potential
buyers. As some New York-
ers moved out of the city,
listing properties off-market
was a way to sell quietly
without broadcasting the de-
cision to business associates
or starting the “days on
market” clock on listing
websites.

In the case of Mr. Safra,
for example, Ms. Field said
he didn’t want to publicize
the listing if it wasn’t going
to be successful. “If it was
out there and he didn’t sell
it,” she said, “he’s got a
damaged listing.”

By the middle of last
year, New York’s real-estate
market had picked up, with
luxury sales leading the
way. Luxury sales in the
fourth quarter of 2021
jumped 87.4% year-to-year
and 48.6% from 2019’s
fourth quarter. Demand
quickly depleted the avail-
able inventory, which
dropped 7.8% year-to-year
in the fourth quarter.

Agents said some sellers
are holding back inventory
because they are unsure
where prices are headed.
Meanwhile, buyers are ea-
gerly looking to get off the
sidelines and are scooping
up properties before they
hit the market. For ultra-
high-net-worth buyers and
investors, whose wealth of-
ten grew during Covid,
agents are hunting for off-
market properties to gener-

ate deal flow.
“A lot of the phone calls

I’m getting are from people
who have come up short on
their search,” said Tal Alex-
ander of Douglas Elliman,
who last year brokered an
off-market deal for a pent-
house at 421 Broome Street
in SoHo that sold for a re-
cord $49 million about a
year after trading for just
over $35 million.

Mr. Alexander was also in-
volved in the $29 million off-
market sale of pop star Jus-

tin Timberlake’s penthouse
at 443 Greenwich Street last
year, and a $26 million off-
market sale at 432 Park Ave-
nue.

Mike Fabbri, an agent at
Nest Seekers International,
said he is currently shopping
a four-bedroom condo on the
Upper East Side for between
$9 million and $11 million.
“With the pandemic, pricing
right now is all over the
place,” he said. By testing
the waters off-market, Mr.
Fabbri said he is getting a
sense of what buyers would
pay before officially listing in
the spring. “But if they get
an offer at $11 million, they’ll
take it and run,” he said,
“and we won’t even list it.”

Earlier this year, Kayak
co-founder and CEO Steve
Hafner and his wife, Staci
Hafner, sold their condo at
Walker Tower in Chelsea
for $23.5 million in an off-
market deal. The couple
listed the four-bedroom for
$24.995 million in Novem-
ber 2020, but Mr. Hafner
said they decided to rent it
out after relocating to Mi-
ami. Halfway through a
two-year lease, the tenant,
whose identity couldn’t be
determined, asked to buy
the condo. “We quickly
reached an agreement,” Mr.
Hafner said. The deal
closed in December.

For motivated buyers,
paying a premium is worth
it to secure a coveted prop-
erty. Amazon founder Jeff
Bezos paid $23 million in
July to buy an off-market
condo at 212 Fifth Avenue,
where he already owns a
triplex penthouse and two

Pop star Justin Timberlake sold his Manhattan condo off-market.

443 Greenwich: $29million

his neighbor’s home, Mr.
Nussbaum asked if the de-
veloper wanted to buy his
property, too. “I feel like we
got a very good price,” he
said.

Cassie Murdoch, 43, and
her husband, Jack Fagan, 51,
are hoping to sell
their Brooklyn
home privately. Be-
fore Covid, Ms.
Murdoch, a digital
producer, and Mr.
Fagan, a stay-at-
home dad, began
renovating the
Windsor Terrace
house they bought
for $1.4 million in 2018. The
project would have expanded
the home into what their
agent, Abigail Palanca of Ser-
hant, said would be a
roughly $3.6 million prop-
erty. But after demolishing
the interior, their contractor
went out of business, and
the couple lost their appetite
for completing the project.

Ms. Palanca advised a whis-
per marketing campaign to
find a buyer.

Barbara Fox of Fox Resi-
dential recently sold an ap-
proximately 6,000-square-
foot apartment on Fifth
Avenue for north of $25

million for clients
who moved to
their country home
during Covid. She
said the longtime
owners preferred a
whisper campaign
because they didn’t
need to sell,
weren’t entirely
sure if they wanted

to sell and didn’t want the
world knowing their plans.

The co-op was unoffi-
cially on the market for two
years, and Ms. Fox said she
thinks it might have sold in
weeks had she been allowed
to blast out the listing far
and wide.

Still, she said, “they
didn’t care.” FR

O
M

LE
FT

:A
DA

M
T
D
EE

N
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L
(2
);
A
LB

ER
TO

RO
D
RI
G
U
EZ

/G
ET

TY
IM

A
G
ES

(B
EZ

O
S)
;N

IY
IF

O
TE

/Z
U
M
A
PR

ES
S;

EU
G
EN

E
G
O
LO

G
U
RS

KY
/G

ET
TY

IM
A
G
ES

(K
O
CH

);
D
IM

IT
RI
O
S
KA

M
BO

U
RI
S/
G
ET

TY
IM

A
G
ES

(S
CA

GL
IA
)

96.7%
Surge in

off-market deals
$4 million and
up, minus new
developments,
2020 to 2021

Jeff Bezos: $23million for a condo at 212 Fifth Avenue

WS2022
Vi owns and operates communities in six states. Visit ViLiving.com/terms-of-use to learn more.

Picture a place
that defies every cliché

about senior living.

A place where beautiful floor plans, exceptional

amenities and expert hospitality meet. That place

has a name: Vi. In our three Florida communities,

residents enjoy vibrant lifestyles among extraordinary

neighbors, with the knowledge that a care plan for the

future is in place. Learnmore at ViLiving.com/Florida

Aventura • Bentley Village • Lakeside Village

wsj_20220225_m005_p2jw056000_0_m00500_103824100082022.crop.pdf   1 25-Feb-22   07:30:28
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cannot be torn down or lose any
of its soul.”

A $9.5 million listing appeared
on forsalebyowner.com, adver-
tised as the “former home of Gene
Wilder/Willy Wonka,” “upgraded
with modern amenities, but pre-
served original charming and
quirky vibe.” The listing stipu-
lated that the home was being
sold with the condition that it
must be preserved.

Mr. Walker-Pearlman said he
reached out to Mr. Musk’s team
immediately. He knew he couldn’t
afford that price, but the tweet
gave him optimism they might
reach a deal. “The only person
who could possibly want it not to
be torn down as much as him was
me,” he says. Mr. Musk didn’t re-
spond to a request for comment.

After four months of negotia-
tions, Mr. Walker-Pearlman says
Mr. Musk agreed to sell the house
to him and Ms. Hunter for $7 mil-
lion along with what’s called a
“long form deed of trust and as-
signment of rents,” in which Mr.
Musk agreed to lend the couple

ContinuedfrompageM1

$6.7 million, according to public
documents.

“He could have sold it for so
much more,” says Mr. Walker-
Pearlman. “His sensitivity to me
can’t be overstated.”

The sale closed in October 2020.
The timing for Mr. Walker-Pearl-
man was exquisite, because it al-
lowed him to use the house as the
set for his upcoming film “The Re-
quiem Boogie,” produced by his
production company, Harlem,Holly-
wood. The somewhat autobiograph-

ory will pop up and he will get
teleported back, he says. At times
he even feels like messages from
beyond are being sent, such as
when the crew was filming in
what was Ms. Radner’s dressing
room and suddenly the water in
the shower and sink came on.

When he and Ms. Hunter were
signing the papers for the loan
from Mr. Musk, a buck they had
never seen before appeared from
the hedges and stood in the win-
dow, staring at them, hanging

around for nine hours that day;
they haven’t seen it since. The
couple’s 3-year-old nephew,
Hunter, has told him there are
ghosts in the house, he says.

The house came with many of
Mr. Musk’s furnishings, including
a purple sofa, a drawing of a
clown, a large chess set and a
swing encased in a giant metal
birdcage in the backyard, which
Mr. Walker-Pearlman says was a
party gift to Mr. Musk.

Mr. Walker-Pearlman says he

ical plot follows a middle-aged for-
mer child actor, played by Mr.
Walker-Pearlman, who is mourning
the loss of his movie-star father. It
is a spiritual, quasi-comedy about
dealing with Mr. Wilder’s death and
the nature of show business, says
Mr. Walker-Pearlman.

Living in the house again has
been both wonderful and spooky,
says Mr. Walker-Pearlman. He
feels the ghosts of the people who
made it come alive. When he
walks into a certain room, a mem-
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Mr. Walker-Pearlman and his wife, screenwriter Elizabeth Hunter,
purchased the home from Elon Musk in October 2020. ‘His sensitivity to
me can’t be overstated,’ said Mr. Walker-Pearlman.

Mr. Wilder’s
Home

A photo ofMr.Wilder

The kidney-shaped pool

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATINGORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING
REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS,REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT REPRESENTATIONS,
MAKEREFERENCETOTHEDOCUMENTSREQUIREDBYSECTION718.503, FLORIDAMAKEREFERENCETOTHEDOCUMENTSREQUIREDBYSECTION718.503, FLORIDA
STATUTES,TOBEFURNISHEDBYADEVELOPERTOABUYERORLESSEE.STATUTES,TOBEFURNISHEDBYADEVELOPERTOABUYERORLESSEE.

This project has been filed in the state of Florida and no other state. This is not an offer to sell or solicitation of offers to buy the condominium units in
stateswhere such offer or solicitation cannot bemade. EqualHousingOpportunity.RosewoodResidences LidoKey is owned and being developed, offered
and sold byWSR—Lido Beach, LLC (“Developer”). The project is not owned, developed or sold by RosewoodHotels and Resorts, L.L.C. or any of its
affiliates (“Rosewood”). Developer uses the Rosewood marks pursuant to a license agreement with Rosewood, which may be terminated under certain
conditions. Rosewood does not assume any responsibility or liability in connection with the condominium.Copyright 2022©All Rights Reserved

Julia DeCastro 941-812-5176 · Donna DeLoach 239-825-1168
residenceslidokey.com

NOW ACCEPT ING RESERVAT IONS

COMING TO LIDO BEACH

65 PRIVATE RESIDENCES
From the $5 millions

MANSION
NY
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believes Mr. Musk originally
bought the property to protect
the distant views of Los Angeles
and the Pacific Ocean from his
primary house across the street,
which Mr. Musk sold for $29.72
million to Chinese billionaire Wil-
liam Ding in June 2020, according
to public records. He says he be-
lieves Mr. Musk used the garage
as a school for his children at one
point and the main house to hold
parties. Mr. Musk didn’t respond
to a request for comment.

Some things have changed since
Mr. Wilder owned it: There used to
be white shag carpet in the living
room (a recommendation to his
uncle from the late actor Burt
Reynolds, says Mr. Walker-Pearl-
man); the main bathroom had a
bath. Mr. Wilder’s much-used pi-
ano and a dart board are gone. The
ceiling is now painted with black
and white stripes and trees no lon-
ger block the view of the Bel-Air
Country Club’s golf course below.

But much is the same. Mr.

Walker-Pearlman still uses the in-
door grill in the dining room
where he says Mr. Wilder loved to
cook chicken three times a week.
He sits at the small kitchen desk,
where he says Mr. Wilder would
eat his morning bran muffins and
drink Earl Grey tea. And he swims
in the same pool where Mr.
Wilder would do morning laps
and where he taught Mr. Walker-
Pearlman how to swim. Almost
every wall and shelf contains
memorabilia, including photo-

graphs of Mr. Wilder playing ten-
nis, dressed as Willy Wonka.

Mr. Wilder, who was born Je-
rome Silberman, bought the 2,800-
square-foot, five-bedroom, five-
bathroom house in Bel-Air for
around $300,000 in 1976, buoyed by
the success of the 1974 film “Young
Frankenstein,” in which he starred.

Mr. Walker-Pearlman had been
living part time in Harlem with his
grandmother, and part time with
Mr. Wilder, who was his mother’s
brother. He soon started spending

all summer and time during a few
other months in Los Angeles.

In L.A., Mr. Wilder gave him an
education rich in the history of
film, moviemaking and acting. He
says he learned to process the
world in terms of film, being hy-
per-aware of lighting and con-
stantly wanting to change peo-
ple’s dialogue. He started acting
as a child and made and starred
in his own film for Nickelodeon as
a teenager. He also learned a lot
about French red wines and the
importance of romance, he says.
“I didn’t leave his side.”

Ms. Radner urged Mr. Walker-
Pearlman to try college, so he at-
tended George Washington Univer-
sity and Howard University for
stints. But she was also upset when
he said he didn’t want to pursue an
acting career. He says she told him
“this house is for crazy people. You
have to become one of us.”

The result was a mixed relation-
ship with film. He says he learned
to hate what he sees as the com-
modification and narcissism of the
film industry, but he loved being in
the editing suites and on set, espe-
cially during the filming of “Hanky
Panky” in 1981, directed by Mr.
Poitier, when Mr. Wilder and Ms.
Radner met as co-stars.

In 1991, two years after Ms.
Radner died, Mr. Wilder married
his fourth wife, the former Karen
Boyer. They eventually moved
permanently to Ms. Radner’s for-
mer farmhouse in Stamford,
Conn., where Mr. Wilder had been
living much of the time after Ms.
Radner’s death. He sold the Bel-
Air house in 2007 for $2.7 million
to Bristol Capital LLC. Mr. Musk
bought it in 2013 for $6.75 mil-
lion, according to PropertyShark.

Mr. Walker-Pearlman says he’s
still mourning his uncle, who died
in 2016 at age 83, and Ms. Radner.
Living and filming in the house
has triggered a range of emotions.
“It’s the closest you can get to go-
ing back to the past,” he says. He
worries that his wife pays a toll
for that.

But Ms. Hunter says she’s
thrilled to get the chance to live
in such a beautiful house in a
neighborhood she never thought
she would be able to afford. “It’s
magic,” she says.
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The primary bedroom, above, and much of the rest of the home is filled with memories, said

Mr. Walker-Pearlman. He recalls Mr. Wilder sipping Earl Grey each morning at the kitchen’s

small desk. Mr. Walker-Pearlman’s young nephew has reported that the home has ghosts.

The kitchen desk

The home’s exterior

A chess board left behind in the home byMr. Musk

*The complete terms for Manhasset Crest are in an Offering Plan available from Sponsor. File No. H20-0004. **This advertisement for Toll Brothers at Dix Hills is not an offering. No
offering can be made until an offering plan is filed with the Department of Law of the State of New York. This advertisement is made pursuant to Cooperative Policy Statement No. 1
issued by the New York State Attorney General. (File No. : CP21-0074). Sponsor: Toll Northeast V Corp., 1140 Virginia Drive, Ft. Washington, PA 19034.

Distinctive Architecture | Unrivaled Choice | Extraordinary Service

Experience what makes Toll Brothers the nation’s leading builder
of luxury homes and exceptional communities.

DISCOVER TOLL BROTHERS
America’s Luxury Home Builder® Is Coming to Long Island

TOLL BROTHERS AT DIX HILLS**
Dix Hills, NY

PRICING FROM $2 MILLION

MANHASSET CREST*
Manhasset, NY

PRICING FROM $3 MILLION

ARTIST RENDERING

TOLLBROTHERS.COM/WALLSTREET

MANSION
NY
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Now he enjoys the festive atmosphere
the bocce court creates. “Our parties start
in the house and naturally gravitate to the
bocce court and fire pit area as the night
progresses,” he said.

Landscape designer Laura Osteen lives
in the Bay Area where drought is a fre-
quent problem. She finds that people are
moving away from expansive lawns and
that bocce courts are a good use of space
that don’t require any water. Bocce courts

are traditionally made of ground oyster
shells, which are ideal for drainage and
don’t calcify, but other materials are less
expensive. “Sometimes we do decomposed
granite. I’ve even done synthetic grass,”
said Ms. Osteen.

Real-estate agent Bonneau Ansley, of
Ansley Real Estate in Atlanta, has worked
with some of his clients to install bocce
courts and says, “if you want it perfect,” a
court can cost between $5,000 and $10,000.

When it comes to size, a regulation
bocce court is 91 feet by 13 feet, but at
home they can be adjusted and almost any
yard will work.

“The size of yard doesn’t matter as
much. It’s more how the yard will func-
tion,” Ms. Osteen said. “Sometimes it can
be great in a long and narrow side yard to
draw someone out to an awkward portion
of the yard that would otherwise not be
used, and it can get people out there.”
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COMPARISON SHOPPING

BringingHome the Bocce
Ahome court for this popular sport helps create a festive atmosphere

$13.9
MILLION

LA QUINTA, CALIF.

5 bed, 8 bath,
8,246 sq. ft.

When Mike Freeman, a
healthcare consulting firm
director based in Zachary,
La., installed his bocce
court, he had only observed

the lawn game. He was intrigued, though,
by its history—bocce is an ancient sport
that’s popular in Italy—and knew he wanted
a court in his backyard.

BY LIA PICARD

Eight bed, six bath, two half-bath, 6,995 sq. ft.

ATLANTA // $3.795 MILLION

Four bed, three bath, three half-bath, 8,000 sq. ft. Five bed, four bath, one half-bath, 5,600 sq. ft.

SPRINGFIELD, MO. // $1.95 MILLION GRANDVIEW, N.Y. // $3.85 MILLION

Whitetail Club Realty, LLC.
phone: 877.634.1725 e-mail: realestate@whitetailclub.com

The Highlands at Whitetail Club. Stunning mountain-modern,

5-bedroom, 3-car garage luxury home in the wilds of Western Idaho with

majestic views of the awe-inspiring landscape. The lakefront clubhouse, the

single-track mountain bike trail system, Nordic ski trails, indoor tennis &

fitness center, & championship golf course are all outside your doorstep.

Starting at just over $2,000,000 WhitetailClub.com

WHITETAIL CLUB - MCCALL, IDAHO

Red Ledges

Joe Carter
phone: 435.657.4090 Sales@RedLedges.com

Park View Villas, Red Ledges’ newest neighborhood, provides the convenience
of a great location and maintenance-free living. The residences are steps away

from two Jack Nicklaus Signature Golf Courses, feature open layouts, high

end finishes, mountain views, and large outdoor living spaces. Red Ledges is

minutes from Park City, Deer Valley®, and 45 minutes from SLC International

Airport. Currently taking reservations on the first release of residences.

Starting at $1,300,000 RedLedges.com

RED LEDGES - HEBER VALLEY, UTAH

Coldwell Banker Realty

Catherine “Tink” Cheney
phone: 626.233.2938 email: tinkcheney@earthlink.net

Taking full advantage of the 1.616 acres, this exceptional 4BR/7BA

Contemporary estate w/ guest house designed in 1995 by architect Barry

Berkus has perhaps the best view of the Arroyo, Colorado Street Bridge &

Vista Del Arroyo Hotel of any in Pasadena. Located in the desirable South

San Rafael area of Pasadena, 887 enjoys a quiet & private location.

$9,500,000 www.887LaLoma.com

PASADENA, CALIFORNIA

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com
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GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!

Enjoy a magnificent clubhouse, resort-style pool, tennis, and so much more.

Villa and single-family homes include luxury standard features. 5 amazing

locations – Boynton Beach, Naples, Bonita Springs, Tampa and Port St. Lucie.

Experience the best today! Call or visit for more.

From the $400s to $1 million+ ValenciaLiving.com

55+ LIVING IN 5 GREAT FLORIDA LOCATIONS
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PRIVATE PROPERTIES

 See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

He’s leaving home.
Famed ex-Beatle Paul McCart-

ney and his wife, Nancy Shevell,
have sold their penthouse on New
York’s Fifth Avenue for about $8.5
million, roughly 45% less than
what they paid for it in 2015, ac-
cording to a person familiar with
the situation.

Mr. McCartney, 79, and Ms.
Shevell, 62, bought the co-op
apartment for
$15.5 million.
They listed the
unit for $12
million last
June but re-
duced the price
to $10.5 million
in September,
according to listings website
StreetEasy. The buyer’s identity
couldn’t be determined.

The duplex is located at 1045
Fifth Avenue, a bronze-glass apart-
ment building overlooking the
Central Park reservoir. The bou-
tique, 12-unit building has a mod-
ern facade on a corridor better

known for its clas-
sic prewar co-ops.

The apart-
ment was listed
for sale as a white
box; the listing de-
scribed it as “a
clean palette,” and
“ready for your ar-
chitect to create a
one-of-a-kind cus-
tom residence.”

The unit was
once the home of
the building’s
original developer,
the late Manny
Duell, records
show. Mr. Duell, who built the
structure in 1967, presented the
apartment as a gift to his wife,
according to the listing.

Mr. McCartney and Ms. Shevell
purchased the unit from Mr. Du-
ell’s children. The unit is situated
above the tree line of the park
and has about 40 feet of floor-to-
ceiling windows with terraces, ac-
cording to the listing.

Serena Boardman of Sotheby’s
International Realty represented
the sellers. CB Whyte of Douglas El-
liman represented the buyer. Both
agents declined to comment.

Mr. McCartney wasn’t available
for comment. He recently released
a two-volume memoir, “The Lyr-
ics,” which reflects on his lifetime
of creative output. Ms. Shevell is
a former member of the board of

Paul McCartney Sells
New York Penthouse

SOLD

$8.5
MILLION
Park views,
terraces

the New York Metropolitan Trans-
portation Authority.

—Katherine Clarke
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Purchase price in
2015: $15.5million
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BRIAN ON ‘SUCCESSION’

Who is your Logan character
based on? Elements of King Lear
and Titus Andronicus, whose abso-

lutism serves some idea. I’ve played

both Shakespearean roles.

No one from your own past? No.

So you have no real-life refer-
ence? Correct. It’s only through lit-
erature that I’ve come across char-

HOUSE CALL | BRIAN COX

Survivinga
Childhoodof

Loss andPoverty
The ‘Succession’ star and memoirist coped
by running errands at a local theater
and becoming captivated by the stage

taken advantage of him. Over-
night, we were poor.

My mother had a hard time ad-
justing to his passing. My sisters
helped with the store, but Mum
had to get a job as a housecleaner
to make ends meet.

My siblings—Charlie, Irene,
May and Bette—are all older than
me. The youngest of my sisters,
Irene, who was 21 when my father
died, had planned to move to Can-
ada and was about to put it off.
But my two oldest sisters encour-
aged her to go. I was shared be-
tween them but spent much of my
time with Bette, who became a
second mother to me.

At primary school, I had a dif-
ficult time. One day, I was bullied
into beating up another kid who
was a bit backward. Since I didn’t
want to hit him, I began to put on
a fight with myself, as if pos-
sessed. A lot of the boys thought
I’d gone nuts, so much so they
left me alone.

After graduation from second-
ary school, I did odds and ends at
the Dundee Repertory Theatre
from age 15 to 17. I was in awe of
the actors.

I carefully studied them, espe-

cially those with a proper work
method. They uniformly had stud-
ied at the London Academy of Mu-
sic and Dramatic Art. So I applied
to the school, where I performed
two audition pieces. I was in.

My first big break was my debut
on the London stage at 21. I played
Orlando in a radical production of
Shakespeare’s “As You Like It.” We
received favorable reviews.

Today, my wife, Nicole, and I live
in New York and London. We have
a house in Brooklyn’s Boerum Hill
and an apartment in the Primrose
Hill section of London.

Years ago, I discovered a letter

my mother had written to herself
as a diary entry after my father
had passed. In it, she mused
about their differences but also
about what a good man he was, so
much so that he had allowed peo-
ple to take advantage of him. She
had forgiven him.

—As told to Marc Myers

Brian Cox, 75, is a Scottish actor
best known for his Emmy-winning
performance in “Nuremberg”
(2000) and as Logan Roy in the
HBO series “Succession.” He is the
author of “Putting the Rabbit in the
Hat” (Grand Central), a memoir.

Brian Cox at home in Brooklyn in January, above, and with his father, Chic, in 1950, left.

a small grocery shop in the village.
Mum’s issues were a combina-

tion of depression, feeling unful-
filled and suffering from a very
difficult birth—mine.

At one point, we went to see my
older sister May in Chester, Eng-
land. Dad dropped me at this holi-
day camp in Prestatyn, on the
coast of North Wales. He didn’t
want to burden May because she
had a new baby. Each day, he’d
travel north two hours to Blackpool

to urge my mom
to return home.
After we re-
turned to Scot-
land, my mom
followed several
weeks later.

Life was good
up until I was 8.
Then Dad died
from pancreatic
cancer within
three weeks of
his diagnosis.
He was taken to
the hospital,
and I never saw
him again.

I hadn’t gotten enough of him
during my childhood. His death
was especially difficult because
after his passing, he became this
mythic, saint-like figure. Going
forward, I had nothing on which
to base fatherhood.

We soon learned that Dad had
foolishly invested a sizable por-
tion of the family’s savings in a
venture and that his partners had

My mother deserted
our family for a time
when I was 6. We
lived in Dundee, Scot-

land, and one day she just disap-
peared. We soon discovered she
had gone off to Blackpool, Eng-
land, to stay with her godmother,
Mrs. Leeds.

As a child, I was confused and
sad, but I was sensitive enough to
realize her abrupt departure wasn’t
about me or something I’d done. It
was about a
whole lot of
other things.

My mother,
Mary Ann, bat-
tled mental ill-
ness and had
been a semi-in-
valid for the first
five years of my
life. My memory
of her is wearing
this red dressing
gown all the
time. By the
time I was old
enough to go off
to school, she
was somewhat better.

In Dundee, we lived in a three-
story tenement building. We had
two bedrooms and there were five
kids. I slept in the living room
with my brother in a bed alcove.
We had a tiny scullery kitchen off
the living room.

My father, Chic, was reasonable
and kind and beloved by our com-
munity. He and my mother ownedFR
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acters like this.

Like what? Single-minded men
who, in the works, are regarded as

dinosaurs.

Real estate agents affiliated with The Corcoran Group are independent contractors and are not employees of The Corcoran Group. Equal Housing Opportunity. The Corcoran Group is a licensed real estate broker located at 590 Madison Ave, NY, NY 10022. All information furnished regarding property for sale or rent or regarding financing is from
sources deemed reliable, but Corcoran makes no warranty or representation as to the accuracy thereof. All property information is presented subject to errors, omissions, price changes, changed property conditions, and withdrawal of the property from the market, without notice.

TheCathy Franklin Team
AT TH E CORCOR AN GROUP

m 917.863.8209

@cathyffranklin

Licensed Real Estate Salesperson & Senior Global Real Estate Advisor

cathyfranklin@corcoran.com |

Luxury DE F I N ED
CORCOR AN ’ S 2 0 2 1 E A S T S I D E SA L E S P E R SON O F T H E Y E A R

# 1 SMA L L T E AM S BY VO LUME AT CO RCO R AN - R E A LT R E ND S 2 0 2 1

# 2 SMA L L T E AM S BY VO LUM E I N N YC - R E A LT R E ND S 2 0 2 1

# 2 SMA L L T E AM S BY VO LUME I N N Y S TAT E - R E A LT R E ND S 2 0 2 1Winter In Manhattan

J.E.R. Carpenter Park Avenue Triple Mint Masterpiece | 550 Park Avenue, 17E | 12 into 9 Rooms | 4 Bedrooms + Staff Bedroom, 3.5 Bathrooms, 3 WBFP | South, East, North, West Views | Co-op | $16.75M | Web# 21558346

Park Avenue Architectural Perfection | 1000 Park Avenue, 1A
(2nd Floor) | 5 into 4 Rooms | 2 Bedrooms, 2 Bathrooms, WBFP |
Co-op | $3.25M | Web# 21566629

Extraordinary Duplex Penthouse With Panoramic Central Park Views | 181 East 65th Street, PH | 7 Rooms | 3,160 SF, 2 Bedrooms + Library, 3 Bathrooms,
4 Corner Terraces Totaling 840 SF, Ceilings up to 22 Feet, Fireplace | Condo | $11.295M | Web# 6388924

Sophisticated Duplex Penthouse with Incredible Entertaining and Outdoor Space | 15 Renwick Street, PH2 | 6 Rooms | 2,859 SF,
3 Bedrooms, 3.5 Bathrooms, 3 Landscaped Terraces Totaling 1,344 SF, Fireplace, Outdoor Kitchen, Hot Tub | Condo |
$8.975M | Web# 6389652

Luxurious Full-Floor Five BedroomHome | 151 East 78th Street, 4th Floor | 8 Rooms |
3,966 SF, 5 Bedrooms, 5 Bathrooms | Condo | $11.25M | Web# 21522145

MANSION
NY


